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Report of independent auditors

To Brown Brothers Harriman Trust Company (Cayman) Limited solely in its capacity as trustee of Goldman
Sachs US Focused Growth Equity Sub-Trust, Goldman Sachs US Technology Equity Sub-Trust, Goldman
Sachs USD Corparate Bond Target Sub-Trust 2024-05 and Global (ex-U.5.) Income & Value Equity Sub-
Trust

Opinion

We have audited the accompanying financial statements of Goldman Sachs US Focused Growth Equity Sub-
Trust, Goldman Sachs US Technology Equity Sub-Trust, Goldman Sachs USD Corporate Bond Target Sub-
Trust 2024-05 and Global (ex-U.S.) Income & Value Equity Sub-Trust (each a sub-trust of Goldman Sachs
(Cayman Islands) Unit Trust) (each individually the "Sub-Trust"), which comprise, (i) for Goldman Sachs
US Focused Growth Equity Sub-Trust and Goldman Sachs US Technology Equity Sub-Trust, the statements
of financial position, including the schedules of investments, as of 31 December 2025 and 31 December
2024, and the related statements of comprehensive income, of changes in net assets attributable to holders
of redeemable participating units, and of cash flows for the years then ended, including the related notes, (ii)
for Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05, the statements of financial position,
including the schedules of investments, as of 31 December 2025 and 31 December 202.4, and the related
statements of comprehensive income, of changes in net assets attributable to holders of redeemable
participating units, and of cash flows for the year ended 31 December 2025 and for the period 30 May 2024
through 31 December 2024, including the related notes, and (iii) for Global (ex-U.S.) Income & Value Equity
Sub-Trust, the statement of financial position, including the schedule of investments, as of 31 December
2025, and the related statements of comprehensive income, of changes in net assets attributable to holders
of redeemable participating units, and of cash flows for the period 19 August 2025 through 31 December
2025, including the related notes (collectively referred to as the "financial statements™).

In our opinion, the accompanying financial statements present fairly, in all material respects, (i) the
financial position of Goldman Sachs US Focused Growth Equity Sub-Trust and Goldman Sachs US
Technology Equity Sub-Trust as of 31 December 2025 and 31 December 2024, and each of their financial
performance and each of their cash flows for the years then ended; (ii) the financial position of Goldman
Sachs USD Corporate Bond Target Sub-Trust 2024-05 as of 31 December 2025 and 31 December 2024, and
its financial performance and its cash flows for the year ended 31 December 2025 and for the period 30 May
2024 through 31 December 2024; and (iii) the financial position of Global (ex-U.3.) Income & Value Equity
Sub-Trust as of 31 December 2025, and its financial performance and its cash flows for the period 19 August
2025 through 31 December 2025, in accordance with IFRS Accounting Standards as issued by the
International Accounting Standards Board.

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay,
P.C. Box 258, Grand Cayman, KY1- 1104, Cayman Islands

www.pwe.com/ky T: +1(345) 949 7000, F: +1(345) 949 7352



Basis for opinion

We conducted our audit in aceordance with auditing standards generally accepted inthe United States of
America (US GAAS). Our responsibilities under thase standards are further described in the Auditors’
responsibilities for the audit of the financial stafements section of our report. We are required to be
independent of the Sub-Trust and to meet our other ethical responsibilities, in accordance with the relevant
ethical requirements relating to our audit. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with IFRS Accounting Standards as issued by the International Accounting Standards Board,
and for the design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Sub-Trust's ability to
continue as a going concern for at least, but not limited to, twelve months from the end of the reporting
period, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Sub-Trust or to cease operations, or has no
realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditors' report that includes our
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not
a guarantee that an audit conducted in accordance with US GAAS will always detect a material misstatement
when it exists. The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control. Misstatements are considered material if there is a substantial likelihood
that, individually or in the aggregate, they would influence the judgment made by a reasonable user based
on the financial statements.

In performing an audit in accordance with US GAAS, we:

* Exercise professional judgment and maintain professional skepticism throughout the audit.

* Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, and design and perform audit procedures responsive to those risks. Such procedures include
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.

*  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
ofthe Sub-Trust's internal control. Accardingly, no such opinion is expressed.

*  Evalate the appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluate the overall presentation of the financial statements.



* Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about the Sub-Trust's ability to continue as a going concern for a reasonable period of
time.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

Other information

Management is responsible for the other information included in the annual report. The other information
comprises the Investment Advisor's Report (Unaudited) and Appendix I - Advisory Fee Rates and Total Net
Expense Ratios (Unaudited), but does not inchide the financial statements and our anditors’ report thereon.
Our opinion on the financial statements does not cover the other information, and we do not express an
opinion or any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and consider whether amaterial inconsistency exists between the other information and the financial
statements, or the other information otherwise appears to be materially misstated. If, based on the work
performed, we conclude that an uncorrected material misstatement of the other information exists, we are
required to describe it in our report.

r\taw.:’ru\\ouseéfu:,

30 March 2026
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30/01/2026 AUD 3,442, 521 UsD 2,249, 027 Citibank NA 46,976 0.01
30/01/2026 AUD 5,044, 742 USD 3, 308, 340 BNP Paribas 56, 270 0.01
30/01/2026 AUD 57, 826, 292 USD 37,999, 391 Westpac Banking Corp 568, 080 0.09
30/01/2026 AUD 59,612,171 USD 39, 166, 673 UBS AG 591, 897 0. 10
30/01/2026 USD 170, 560 AUD 254, 064 Citibank NA 1,111 0. 00
FWIAHFI TADANY PENTRET 2ABEABZNITRIRERAESH 1,279, 158 0.21
EBR . BABE  BAE  SNEE  ROE  RSUEES AKX MARRLE
05/01/2026 AUD 73,182 UsDh 49, 124 Citibank NA (323) (0. 00)
30/01/2026 AUD 1, 204, 226 UsDh 806, 984 Barclays Bank PLC (3,821) (0. 00)
30/01/2026 USD 186, 941 AUD 287,278 BNP Paribas (4, 660) (0. 00)
30/01/2026 USD 886, 293 AUD 1, 350, 512 State Street Bank & Trust Co. (14, 437) (0. 00)
30/01/2026 USD 2,012, 699 AUD 3, 045, 834 Westpac Banking Corp (18, 732) (0. 00)
30/01/2026 USD 2,926, 211 AUD 4,476, 448 Morgan Stanley & Co (59, 374) (0.01)
30/01/2026 USD 4, 234, 376 AUD 6,471, 372 UBS AG (81, 730) (0.02)
30/01/2026 USD 4, 741, 080 AUD 7,314,775 Deutsche Bank AG (137, 537) (0.02)
RBHAHEI TAOANY PEHNTRET HAEABZNICRIRERIBREE (320, 614) (0. 05)




T i35 MAEELLE

BEA K FI) (%)

BEEEAT 598, 440, 652 98. 99
N—F ¢ 7 BECRA T D AR R D REHIB LA E (90) (0. 00)
ZARFESR Y T ADy YV ERTRA T 2 SRR EINTR 2 R EBIRLE A 5 1,279, 158 0.21
ZASAEIR T T AD~y Y BRTRAE T 2 5 lE AR D RERBIAF (320, 614) (0. 05)
ZOMOEFER L OAR 5, 134, 042 0.85
BERUGESNZRIAFREEICRET HMEE 604, 533, 148 100. 00

* ORI R,
BER
AUD % KL

Usb 2k kv

ORI, AMBERHL AR LD TH D,



J—ILRRY-H9IR (T4 VER) 1=y bk F3R b

netWIN GSTo/0>—#KT77 UK

HE R M AN
2024412 H 31 A BfE
RER OK %4 Gms  RARRE
BEET
KR
24, 169, 966 Goldman Sachs US Technology Opportunities Equity 437, 959, 781 99.11
Portfolio, Class 10 (Acc.)
4, 375, 443 Goldman Sachs PLC — US$ Treasury Liquid Reserves Fund, 4, 375,443 0.99
Class X
mEETLH 442, 335, 224 100. 10
FL—T 4 VBN TRETHEEABEN
EBR . BABE WA SHEE  H08 eI EDY AN WARLE
07/01/2025 UsD 34,703 AUD 55,846  Royal Bank of Canada 126 0.00
FL—T 1 v TEMTRAT 2EEAEZNICHRIRERFIHE 126 0. 00
RBIAHFT TADANY VEHTRET HEEABEN
EBR . BABE  BAE  SNEE  ROE  RSEES AN WARLE
07/01/2025 USD 53, 630 AUD 80, 060 Westpac Banking Corp 4, 060 0. 00
07/01/2025 UsD 101, 740 AUD 156, 207 Deutsche Bank AG 5,024 0. 00
07/01/2025 USD 172, 562 AUD 267, 623 Natwest Markets PLC 6, 863 0. 00
07/01/2025 USD 3,660, 611 AUD 5, 533, 442 State Street Bank & Trust Co. 234, 560 0. 05
07/01/2025 USh 31, 356, 559 AUD 50, 330, 060 Royal Bank of Canada 194, 519 0. 05
07/01/2025 USD 37,691, 550 AUD 60, 099, 409 UBS AG 480, 782 0.11
02/04/2025 USD 651, 576 AUD 1, 050, 325 Westpac Banking Corp 1,175 0. 00
ZWAHFI FADANY VEHTRET 2EBABZNICHRLIAERAESH 926, 983 0.21
EBR . BABE  BAE  SHEE  R0E  WSETS AKX MARLE
07/01/2025 AUD 675,539 USD 437,730 Citibank NA (19, 468) (0. 00)
07/01/2025 AUD 7,868, 783 USD 5,203, 542 UBS AG (331, 556) (0.07)
07/01/2025 AUD 11, 822, 677 USD 7,704, 930 Westpac Banking Corp (384, 876) (0. 09)
07/01/2025 AUD 47, 325, 405 USD 32, 685, 669 Morgan Stanley & Co (3, 383,973) (0.77)
07/01/2025 AUD 48, 774, 397 USD 33,673, 813 State Street Bank & Trust Co. (3,474, 967) (0.79)
02/04/2025 AUD 50, 002, 776 UsD 31, 165, 180 UBS AG (201, 543) (0. 05)
02/04/2025 AUD 50, 058, 622 USD 31,191, 086 Royal Bank of Canada (192, 866) (0. 04)
RBAHEI FAOANY PENTRET HAEABZNICRIRERIBREE (7,989, 249) (1.81)




BTk B ELER

BEA K FI) (%)

BEEEAT 442, 335, 224 100. 10
ZAREESR Y T ADy Y EBTRA T 2 SRR 2 R EBIRLE A 5 926, 983 0.21
NL—F ¢ 7 BECRA T D e AR R D REHFIE A F 126 0.00
ZASAEIR T T AD~y Y BHTRAE T 2 S lE AN R D RERBIAF (7,989, 249) (1.81)
ZOMOEFER L OAR 6, 637, 944 1.50
BERAUGESNZRIAFREEICRET HMEE 441,911, 028 100. 00

* ORI R,
BER
AUD % KL

Usb 2k kv

ORI, AMBERHL AR LD TH D,
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