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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:,
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220, b87 Alphabet Inc, Class A 69, 220, 201 8.75
242, 566 Amazon. com Inc 55, 989, 084 7.07
265, 066 Boston Scientific Corp 25,274, 043 3.19
150, 393 Broadcom Inc 52,051,017 6. 58
113, 581 Capital One Financial Corp 27,527,491 3. 48
27,126 Costco Wholesale Corp 23, 391, 835 2.95
169, 698 Datadog Inc 23,077,231 2.92
30, 081 GE Vernova Inc 19, 660, 039 2. 48
75, 136 Home Depot Inc 25, 854, 298 3. 27
198, 694 Johnson & Johnson 41,119, 723 5.19
130, 149 JPMorgan Chase & Co 41,936,611 5. 30
231, 196 Lam Research Corp 39, 576, 131 5. 00
49, 150 Martin Marietta Materials Inc 30, 603, 739 3. 87
189, 784 Marvell Technology Inc 16, 127, 844 2.04
55,172 Mastercard Inc 31, 496, 592 3. 98
79,998 Meta Platforms Inc 52, 805, 880 6. 67
150, 930 Microsoft Corp 72,992, 767 9.22
405, 420 NVIDIA Corp 75,610, 830 9.55
135, 237 Snowflake Inc 29, 665, 588 3.75
44, 438 Spotify Technology SA 25, 805, 591 3. 26
Lan At 779, 786, 535 98. 52
RAEG /OM 8% Grms RAELE
BARETE
KEL
st ol S e U5 T L susr o
REETEEE 8, 145, 007 1.03




RBIAHT TADANY VEHTRET HEEABEN
EBR BABE  BAE  SNEE  ROE  RSEES Fommm RAERRLE
17/02/2026 JPY 3, 308, 906 USD 21, 143 Natwest Markets PLC 47 0. 00
17/02/2026 USD 35,573 JPY 5,512, 431 HSBC Bank PLC 271 0. 00
17/02/2026 USD 63, 487 JPY 9, 910, 663 Morgan Stanley & Co 18 0. 00
17/02/2026 USD 139, 535 JPY 21, 585, 380 JPMorgan Chase & Co 1, 301 0. 00
RBAHI FIADANY PEMTRET HEBABZNICRIRERAESE 1,637 0. 00
EBR BABE  BAE  SNEE  ROE  RSEES FEmx RAERRLE
17/02/2026 JPY 17, 553, 653 USD 113, 191 JPMorgan Chase & Co (776) (0. 00)
17/02/2026 JPY 117,914, 585 USD 758, 830 UBS AG (3, 698) (0. 00)
17/02/2026 JPY 117,914, 585 USD 758, 531 Barclays Bank PLC (3,399) (0. 00)
RRIAHI TRAOANY DEHNTRET HAEABRZNICRIRERIBREGE (7,873) (0. 00)
BTk MEELE
BEESE K FIL) (%)
Eimk A 779, 786, 535 98. 52
WEEEAT 8, 145, 007 1.03
ZARFAEIR Y T ADy VEBTRA T 2 SR EINTAR 2 R EBIRLE A 5 1,637 0. 00
ZARACIR T T AD~y Y ERTRAE T 2 5 lE AN R D RERBIAF (7,873) (0. 00)
ZOMOEFER L OAR 3,574, 688 0. 45
BERUGESNZRIASFREEICRET HMEE 791, 499, 994 100. 00
*BART 7 R,
2025%12H318
BTk
EEX&EH (K FIL)
BEY—ER 147, 831, 672
—XHEEM - - 81, 843, 382
A 23, 391, 835
St 100, 960, 694
ANIVATT 66, 393, 766
EARE - —E R 19, 660, 039
5 WA 309, 101, 408
FH 30, 603, 739
&5t 779, 786, 535
BER
JPY AAH
USD 3k Ku
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124, 061 AbbVie Inc 22, 045, 640 3.04
77,550 Accenture PLC 27, 281, 315 3. 77
63, 065 Adobe Inc 28, 043, 744 3.87
339, 749 Alphabet Inc, Class A 64, 314, 486 8. 88
281, 500 Apple Inc 70, 493, 230 9.73
460, 047 Boston Scientific Corp 41, 091, 398 5. 67
198, 247 Broadcom Inc 45, 961, 584 6. 35
81, 377 Cheniere Energy Inc 17, 485, 476 2.42
56, 380 Crowdstrike Holdings Inc 19, 290, 981 2. 66
149, 696 Datadog Inc 21, 390, 061 2.95
40, 666 Eli Lilly & Co 31, 394, 152 4.34
79, 557 GE Vernova Inc 26, 168, 684 3.61
63, 539 Lowe’ s Cos Inc 15, 681, 425 2. 17
4217, 745 Marvell Technology Inc 47, 244, 435 6. 52
104, 286 Mastercard Inc 54,913, 879 7.58
91, 609 Meta Platforms Inc 53, 637, 986 7.41
99, 068 Microsoft Corp 41, 757, 162 5. 77
177,795 0ld Dominion Freight Line Inc 31, 363,038 4.33
71,473 Sherwin-Williams Co 24, 295, 817 3. 36
201, 739 Snowflake Inc 31, 150, 519 4. 30
TEkX AR 715, 005, 012 98.73
BES /O #F Cama RAELE
REEF
KFEL
nam sl S P U8 Tre i ns o
REETEEE 7,079, 550 0.98




RIWELHT SADANY VEMTRET HEEABRK

EBR BABE  BAE  SNEE  ROE  RSEES Fommm RAERRLE
03/04/2025 JPY 4,670, 898 USD 29,952 Natwest Markets PLC 84 0. 00
09/01/2025 USD 4,471 JPY 656, 175 State Street Bank & Trust Co. 293 0. 00
09/01/2025 USD 20, 728 JPY 3, 100, 000 HSBC Bank PLC 988 0. 00
09/01/2025 USD 47,712 JPY 7,177, 282 Royal Bank of Canada 2,011 0. 00
09/01/2025 ush 86, 303 JPY 13, 430, 680 JPMorgan Chase & Co 784 0. 00
03/04/2025 [IN)) 22, 567 JPY 3, 502, 584 UBS AG 44 0. 00
SHIAHY SADAY SHUTHRAET S EBEAB LIRS RERASGH 4,204 0.00
EBR . BABE  BAE  SNEE  ROE  RSEES Aok HABRLE
09/01/2025 JPY 3,490, 078 USD 23, 566 Barclays Bank PLC (1, 343) (0. 00)
09/01/2025 JPY 7,244, 034 USD 47, 225 Bank of America NA (1, 098) (0. 00)
09/01/2025 JPY 11, 078, 080 USD 73,118 JPMorgan Chase & Co (2,578) (0. 00)
09/01/2025 JPY 130, 524, 103 USD 884, 171 UBS AG (53, 060) (0.01)
09/01/2025 JPY 134, 587, 884 USD 911, 375 HSBC Bank PLC (54, 388) (0.01)
SHASHT SADAY CENTRET S EEABLNICRIRERBLGH (112, 467) (0. 02)
BTk MEELLER
BESE K FIL) (%)
W EpR AT 715, 005, 012 98.73
BEEFEAF 7,079, 550 0.98
ZARFAESR Y T ADy Y ERTRA T 2 SR EINTAR D R EBIR LS & 5 4, 204 0. 00
ZARAEIR Y T AD~y Y ERTRAE T 2 5 lE AN R D RERBIAF (112, 467) (0.02)
ZOMOEFER L OAE 2, 258, 750 0.31
BERAGESNZRIAFREEICRET SMEE 724, 235, 049 100. 00
*BART 7 1,
20244128318
Bk
EEXE9 (K FIL)
WEY—E 2 117, 952, 472
—E - —E R 15, 681, 425
TR LR — 17, 485, 476
St 54,913, 879
VAT 94, 531, 190
BARY - —ER 57,531, 722
1 LT 332, 613, 031
FH 24, 295, 817
&5t 715, 005, 012
BER
JPY BAH
USD 2k kv
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