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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 and Goldman Sachs USD
Corporate Bond Target Sub-Trust 2024-05

Opinion

Ve have audited the accompanying financial statements of Goldman Sachs US Focused Growth Equity
Sub-Trust, Goldman Sachs US Technology Equity Sub-Trust and Goldman Sachs USD Corporate Bond
Target Sub-Trust 2024-05 (each a sub-trust of Goldman Sachs (Cayman Islands) Unit Trust) (each 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 2024 and 31 December 2023, 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, and (i) for Goldman Sachs USD
Corporate Bond Target Sub-Trust 2024-05, the statement of financial position, including the schedule of
investments, as of 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 period from
30 May 2024 to 31 December 2024, 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 2024 and 31 December 2023, and their financial
performance and their cash flows for the years then ended; and (ii) the financial position of Goldman
Sachs USD Corporate Bond Target Sub-Trust 2024-05 as of 31 December 2024, and its financial
performance and its cash flows for the period from 30 May 2024 to 31 December 2024, in accordance with
IFRS Accounting Standards as issued by the International Accounting Standards Board.

Basis for opinion

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

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayman, Cayman Islands, KY1- 1104,
T: +1 (345) 949 7000, F: +1 (345) 949 7352, www.pwe.com/ky
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Report of independent auditors (continued)

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 and Goldman Sachs USD
Corporate Bond Target Sub-Trust 2024-05

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 aoperations, 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. Reasconable 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.

e [dentify 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 of the Sub-Trust's internal control. Accordingly, no such opinion is
expressed.
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Report of independent auditors (continued)

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 and Goldman Sachs USD
Corporate Bond Target Sub-Trust 2024-05

« Evaluate 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 | - Advisory Fee Rates and Total
Net Expense Ratios (Unaudited), but does not include the financial statements and our auditors’ report
thereon. Qur 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 a material 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.

¢ \'Ce_wwkef\ﬂt’“ o0 ruf;
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BE 20244128318 20234128318
e 1s Mg ELE w1 WEEL =R

EEI¥F A XKL (%) XKEIL (%)
Brown Brothers Harriman & Co. () 1, 890 0.00® 2, 059 0.00®
Australia and New Zealand Banking Group 551, 555 0.08 B B
Ltd. @
Sumitomo Mitsui Banking Corporation(2> - - 570,616 0. 08
BHE&BLUVBEEHFMYEE 553, 445 0.08 572, 675 0.08
=l
HATICRT T HE -
Brown Brothers Harriman & Co. 74 0.00® 83 0.00®
RITICR T HEHEE 74 0.00(3) 83 0.00(3)

(1) HIRR7Z L — &St 0BLE ) E

(2)  EHTEE

(3)  0.005%Atwm DY)V 5T DEFEOEME % KBk,
netWIN GSTFo/00—#xKX27F

BE 20244128318 20234128318

w s B EER w L MERELR

HSI1HEFA XKL (%) XKEL (%)
Brown Brothers Harriman & Co. (1) 384 0.00®) 385 0.00(3)
Australia and New Zealand Banking Group _ B 153, 897 0. 04
Ltd. @
DBS Bank () - - 1 0.00®
DNB Bank (2) 144, 008 0.03 - -
BePLUBRSEMmMEE 144, 392 0.03 154, 283 0. 04

(1) HIRZ L —RESEOBEE
(2 EHEe

(3)  0.005% A DY)V # T DIFEEEOFME % KWk,
GSXFILETaA—RL—+ 24—y bR FK-H%T - k35X 202405

=1 20244128318
SUTIH T 58 K KL AR
(%)
Brown Brothers Harriman & Co. (1) 12,2722 0.01
RITICK T HEHEE 12,272 0.01

(1) #IRZ L —RESEOBEE
(2)  HUTITHT D EB R R
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2024412R318

2023412R318

HAM (JPY)
Z R (AUD)

157. 16000

1.61512

140. 98000

1. 46552
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(3) BEARMAFHAMEF

=LKy Yy IR (AT UEBE) 2=y bk FSR b

GSKKILEBTI—FRL—F - 2=y b-KRUK-HT - TR 2024-05

HEARMIIZFAMER
20244E12 A 31 HHifE
BER % g FOE ﬁisz
6)
&%
&
* KL
725,000  AdaptHealth LLC(@ 6.13 01/08/2028 711,552 0.44
1,575,000  AEGON Funding Co LLC(@ 5.50 16/04/2027 1,589,181  0.98
1, 175, 000 ﬁ;b?rXTgZitggzsIEEC{afafeway Inc / New Albertsons g 50 15 /03/9096 1,180,174  0.73
1, 150, 000 Allison Transmission Inc (@ 5.88 01/06/2029 1, 143, 490 0.71
800,000  ANGI Group LLC(@ 3.88 15/08/2028 714,793 0.44
1, 200, 000 é?izizeMégigfjfm Partners LP / Antero Midstream 5.38 15/06/2029 1,168,489  0.72
2,750,000  Ares Capital Corp 2.88 15/06/2028 2,535,388  1.57
2,850,000  AutoNation Inc 1.95 01/08/2028 2,558,408  1.58
2,250,000  Avolon Holdings Funding Ltd(@ 6.38 04/05/2028 2,315,785  1.43
2,000,000  Banco Santander SA(®) 4.18 24/03/2027 1,959,047  1.21
1,350,000  Barclays PLC(P) 7.39  02/11/2027 1,431,184  0.89
3,575,000  Boeing Co/The 3.20 01/03/2029 3,295,914  2.04
825,000  Boyne USA Inc (@ 4.75 15/05/2029 782,615  0.48
1,225,000  Buckeye Partners LP®@ 4.50 01/03/2028 1,163,397  0.72
1,550,000  CaixaBank SA(@), (b) 6.21 18/01/2028 1,588,770  0.98
1,225,000  Calpine Corp@ 4.50 15/02/2028 1,175,830  0.73
1,575,000  CDW LLC / CDW Finance Corp 3.25 15/02/2029 1,453,081  0.90
1,375,000  Celanese US Holdings LLC 6.60 15/11/2028 1,409,094  0.87
1,600,000  Centene Corp 2.45 15/07/2028 1,442,889  0.89
1,150,000  Chemours Co/The (@ 5.75 15/11/2028 1,069,793  0.66
1,150,000  Civitas Resources Inc(@ 8.38 01/07/2028 1,195,497  0.74
725,000  Cloud Software Group Inc(@ 6.50 31/03/2029 712,525  0.44
1,250,000  CNX Resources Corp (@ 6.00 15/01/2029 1,226,024  0.76
3,450,000  Comerica Inc 4.00 01/02/2029 3,273,625  2.02
2,775,000  Concentrix Corp 6.60 02/08/2028 2,843,725  1.76
1,250,000  Dana Inc 5.38 15/11/2027 1,234,044  0.76
800,000  Danske Bank A/S(@), () 4.30 01/04/2027 788,485  0.49
3,050,000  Deutsche Bank AG/New York NY () 6.72 18/01/2028 3,166,614  1.96
2,925,000  Discover Bank 4.65 13/09/2028 2,865,342  1.77
3,425,000  Discovery Communications LLC 4.13 15/05/2029 3,196,151  1.98
1,275,000  Dycom Industries Inc (@ 4.50 15/04/2029 1,193,585  0.74
1,275,000  Fair Isaac Corp@ 4.00 15/06/2028 1,204,676  0.75
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2, 750, 000 Fifth Third Bancorp® 6.36 27/10/2027 2, 844, 760 1.76
3, 200, 000 Ford Motor Credit Co LLC 5.80 08/03/2029 3,201, 760 1.98
1, 125, 000 Gen Digital Inc@ 6.75 30/09/2027 1, 141, 466 0.71
1, 500, 000 General Motors Financial Co Inc 4.30 06/04/2029 1, 447, 802 0.90
1, 200, 000 GGAM Finance Ltd(® 6.88 15/04/2029 1, 220, 195 0.75
1, 575, 000 Glencore Funding LLC® 5.37 04/04/2029 1,588,077 0.98
1, 125, 000 Global Infrastructure Solutions Inc (@) 5.63 01/06/2029 1, 085, 208 0.67
725, 000 Global Partners LP / GLP Finance Corp 6.88 15/01/2029 720, 650 0. 45
2,450, 000 GLP Capital LP / GLP Financing II Inc 5.75 01/06/2028 2,473,077 1.53
1, 650, 000 gz?ifh Care Service Corp A Mutual Legal Reserve 1,50 01/06/2025 1,625, 874 101
1, 075, 000 Hillenbrand Inc 6.25 15/02/2029 1,076, 712 0.67
1,050,000  filton Grand Vacations Borrover LLC / Hilton Grand 5 o5 41 /06/2029 989,157  0.61
1, 475, 000 Huntington Bancshares Inc/OH®) 4.44 04/08/2027 1, 459, 957 0.90
2, 600, 000 Huntsman International LLC 4.50 01/05/2029 2, 480, 788 1.53
1, 525, 000 Hyundai Capital America(® 6.50 16/01/2029 1,592, 662 0.98
1, 275, 000 Ingevity Corp® 3.88 01/11/2028 1,167, 128 0.72
1, 775, 000 International Flavors & Fragrances Inc (@) 1.83 15/10/2027 1, 630, 591 1.01
1, 200, 000 International Game Technology pLc(a) 5.25 15/01/2029 1, 170, 570 0.72
2, 800, 000 Jefferies Financial Group Inc 5.88 21/07/2028 2,863, 871 1.77
2, 350, 000 KBC Group Nv (@, (b) 5.80 19/01/2028 2, 387, 925 1.48
1, 050, 000 Ken Garff Automotive LLC (@ 4.88 15/09/2028 1, 008, 325 0. 62
950, 000 Kodiak Gas Services LLC(@ 7.25 15/02/2029 969, 465 0. 60
1, 225, 000 LCM Investments Holdings IT LLC(@ 4.88 01/05/2029 1, 145, 559 0.71
1, 275, 000 Lithia Motors Inc (@ 3.88 01/06/2029 1, 166, 602 0.72
1, 525, 000 Lloyds Banking Group PLC(®) 3.57 07/11/2027 1, 465, 965 0.91
1, 175, 000 Macquarie Airfinance Holdings Ltd(® 6.40 26/03/2029 1, 210, 356 0.75
725, 000 Marriott Ownership Resorts Inc (@) 4.50 15/06/2029 677, 481 0.42
3, 225, 000 MasTec Inc (@ 4.50 15/08/2028 3, 125, 007 1.93
1, 300, 000 Match Group Holdings II LLC(@ 4.63 01/06/2028 1, 242, 406 0.77
1, 250, 000 MEG Energy Corp (@ 5.88 01/02/2029 1,222,474 0.76
1, 250, 000 Moog Inc (@ 4.25 15/12/2027 1,194, 114 0.74
825, 000 NCL Corp Ltd(@ 5.88 15/02/2027 823, 280 0.51
1, 125, 000 NextEra Energy Operating Partners LP (@ 7.25 15/01/2029 1, 151, 988 0.71
1,025, 000 Sgipﬁgfrgy Operating LLC / NGL Energy Finance 8.13 15/02/2029 1,039, 560 0.64
1, 225, 000 NuStar Logistics LP 5.63 28/04/2027 1, 219, 604 0.75
875, 000 Olympus Water US Holding Corp(a> 4.25 01/10/2028 820, 245 0.51
1, 275, 000 ON Semiconductor Corp® 3.88 01/09/2028 1, 194, 630 0.74
1, 225, 000 Organon & Co / Organon Foreign Debt Co—Issuer 413 30/04/2098 1,152, 041 071

By (@)
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1,200,000  Penske Automotive Group Inc 3.75 15/06/2029 1,091,881  0.68
1,125,000  Phinia Inc (@ 6.75 15/04/2029 1,148,256  0.71
825,000  Pike Corp(@ 5.50 01/09/2028 794,238  0.49
1,225,000  Prestige Brands Inc(® 5.13 15/01/2028 1,196,399  0.74
1, 150, 000 E§i§§029§E£%5¥ Services Borrower LLC / Prime 5.75 15/04/2026 1,150,687  0.71
825,000  Primo Water Holdings Inc (@ 4.38 30/04/2029 769,109  0.48
2,350,000  Regal Rexnord Corp 6.05 15/04/2028 2,392,679  1.48
1,325,000  Sirius XM Radio LLC® 4.00 15/07/2028 1,222,983  0.76
950, 000 Eii;gcgogiig%;s Operating Partnership LP / Sitio 7.88 01/11/2028 979, 362 0.61
1,250,000  Smyrna Ready Mix Concrete LLC(@ 6.00 01/11/2028 1,220,084  0.75
1,250,000  SNF Group SACA(@) 3.13  15/03/2027 1,182,436  0.73
2,625,000  Societe Generale SA(@, (b) 6.45 10/01/2028 2, 686, 640 1. 66
1,575,000  Solventum Corp @ 5.40 01/03/2029 1,580,907  0.98
1,200,000  SS&C Technologies Inc (@ 5.50 30/09/2027 1,187,709  0.73
1, 200, 000 Starwood Property Trust Inc (@) 7.25 01/04/2029 1, 232, 760 0.76
1,125,000  Sunoco LP(@) 7.00 01/05/2029 1,155,077  0.71
1, 050, 000 ;iiiiizs(sbfge;gy Partners LP / Tallgrass Energy 7.38  15/02/2029 1, 054, 065 0.65
1,525,000  T-Mobile USA Inc 1.50 15/02/2026 1,471,215  0.91
1,200,000  TransDigm Inc (@ 6.75 15/08/2028 1,212,552  0.75
1,150,000  Travel + Leisure Co(@ 6.63 31/07/2026 1,160,195  0.72
1,275,000  TriNet Group Inc(® 3.50 01/03/2029 1,154,604  0.71
1,075,000  Tronox Inc (@ 4.63 15/03/2029 966,155  0.60
1,675,000  UBS Group AG(@, (b) 3.87 12/01/2028 1,613, 693 1. 00
1,225,000  United Airlines Inc® 4.63 15/04/2029 1,165,386  0.72
1, 550, 000 Universal Health Services Inc 1.65 01/09/2026 1,467, 738 0.91
975, 000 E?ﬁaﬁgzpézigﬁff Partners LP / USA Compression 7.13 15/03/2029 992,564  0.61
975,000  Venture Global LNG Inc (@ 9.50 01/02/2029 1,077,942  0.67
3,300,000  VICI Properties LP / VICI Note Co Inc(® 3.88 15/02/2029 3,112,271 1.92
1,225,000  Vistra Operations Co LLC(® 5.00 31/07/2027 1,203,510  0.74
1,200,000  WESCO Distribution Inc (@ 6.38 15/03/2029 1,215,929  0.75
3,675,000  Western Digital Corp 2.85 01/02/2029 3,273,777  2.02
1,450,000  Western Midstream Operating LP 4.65 01/07/2026 1,444,048  0.89
725, 000 ZoomInfo Technologies LLC/ZoomInfo Finance Corp(a) 3.88 01/02/2029 658, 459 0.41
154,821,809  95.73
BHEE 154,821,809  95.73
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5,075, 098 Goldman Sachs PLC — US$ Treasury Liquid Reserves Fund, Class X 5,075, 098 3. 14
BEEFEE 5, 075, 098 3.14
BAAH Grms e
(%)
fEFHEE 154,821,809  95.73
BREEEAE 5, 075, 098 3. 14
ZOMOEFER L OAE 1,827,125 1.13
BERFGESNZRIAFREEICRET SMEE 161, 724,032 100. 00
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