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Independent Auditor's Report

To Brown Brothers Harriman Trust Company (Cayman) Limited solely in its capacity as trustee of
Goldman Sachs US Focused Growth Equity Sub-Trust

We have audited the accompanying financial state ments of Goldman Sachs US Focused Growth Equity
Sub-Trust (the "Sub-Trust”) (a sub-trust of Goldman Sachs (Cayman Islands) Unit Trust), which comprise
the statements of financial position, including the schedules of investments, as of 31 December 2015 and
51 December 2014, 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.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with International Financial Reporting Standards promulgated by the International
Accounting Standards Board; this includes the design, implementation, and maintenanee 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.

Audifor's Responsibility

Our responsibility is to express an opinion on the financial statements based on our audits. We conducted
our audits in accordance with auditing standards generally accepted in the United States of America.
Those standards require that we plan and perform the audits to obtain reasonable assurance about
whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on our judgment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud orerror. In making
those risk assessments, we consider internal control relevant to the Sub-Trust's preparation and fair
presentation of the financial statements 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, we express no such opinion. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of significant accounting esti mates
made by management, as well as evaluating the overall presentation of the financial statements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of the Sub-Trust at 31 December 2015 and 31 December 2014, and the results of its
operations, changes in its net assets, and its cash flows for the years then ended in accordance with
International Financial Reporting Standards promulgated by the International Accounting Standards
Board.

March 20, 2016

PricewaterhouseCoopers, 18 Forumn Lane, Camana Bay, P.O. Box 258, Grand Cayrnan, Cayman Islands, K¥1- 1104,
T: +1(345) 949 7000, F: +1(345) 949 7352, www.pwe.com/ky
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729, 580 Walgreens Boots Alliance Inc 62, 127, 385 6. 10
1,542, 418 Whole Foods Market Inc 51,671,003 5.07
TEsXEE 976, 719, 015 95. 84
BES 0K 47 Grme RAELSE
BEEFE
KEL
44, 352, 994 gﬁij?aglizzhi,Ug§4§%quld Reserves 44, 352, 994 4.35
REEFEAR 44, 352, 994 4.35
FL—F 4 VT EMTRAET 2EEABRN
AME O BAER  MAE  XHER  RNE REHETS AKX MARRLE
2016F1 H 4 H HAM 110, 200,000 >k Kv 916, 424 Brown Brothers Harriman & Co (343) (0.00)
FL—T 4 Y TBMTRET HEEABZNICRIRERBLRAH (343) (0.00)
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RWAFI SADANY CEHTRET DEEAB LN

BEE BAEK  MAE  XHER  RNE RSHETS RS WAELE
201641 A28 H H A 239,403,000 K Kb 1, 950, 028 Bank of America Securities NA 41, 152 0. 00
201641 H28H H A 255, 855,264 K RL 2, 083, 868 JP Morgan Chase & Co 44, 150 0.01
201641 H28H H A 255, 855,264 K RL 2, 087, 285 State Street Bank & Trust Co 40, 732 0. 00
RBAHI FIADANY PENTRET HEBABZNICHRIRERAESE 126, 034 0.01

AME O BAER  MAE  XHER  RNE REHETS FAMK MARRLE
201641 H28H k Kov 153, 370 H A 18, 662, 000 State Street Bank & Trust Co (1, 847) (0. 00)
201645 1 H28H >k Rov 321, 802 A A 38, 777, 851 JP Morgan Chase & Co (725) (0. 00)
SHIEHY TADAY SEMTRAT SEEABZNIRIRERBASH (2,572) (0. 00)

BASH G e
EEk A 976, 719, 015 95. 84
WEEEAT 44, 352, 994 4.35
ZIKFE T T ADNy Y AR TRA T 2 Sl A BRI R D REBIFRIRGF 126, 034 0.01
ZAKRLIR 7 T AD~ v ¥ HIJTRA T 2 el 2306 2 REBH KA (2,572) (0. 00)
N—F ¢ 7 BBCRA T D e AR R D REHIB LA E (343) (0. 00)
ZOMOEFER L OAE (2,030, 598) (0. 20)
ERAHESMZHIAFREEICRET HMEE 1,019, 164, 530 100. 00
20154%12A31H
RS G
—XHEEM - - 125, 278, 124
AR TE AT S 171, 112, 800
&ft 205, 903, 238
~NIVATT 156, 847, 323
BAY - —ER 20, 439, 793
& MEL T 297, 137, 737
&5t 976, 719, 015

*BR7 7 R,
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GSKXEZ7+—hX-450O0—X

REAMIIZFEAME
20144£12 A 31 H BIfE
KEL
462, 505 American Tower Corp 45,718,619 5.32
441, 707 Anadarko Petroleum Corp 36, 440, 828 4.24
78, 143 Biogen Idec Inc 26, 525, 641 3.09
1, 453, 439 CBRE Group Inc, Class A 49, 780, 286 5.79
246, 254 Celgene Corp 27,545,972 3. 20
247, 164 Costco Wholesale Corp 35, 035, 497 4. 08
1, 679, 327 EMC Corp 49,943, 185 5.81
221, 306 Equinix Inc 50, 176, 709 5. 84
207, 681 Intercontinental Exchange Inc 45, 542, 367 5. 30
345, 846 Kansas City Southern 42,203, 587 4.91
1, 449, 989 Kate Spade & Co 46, 414, 148 5. 40
177,937 LinkedIn Corp, Class A 40, 873, 908 4.75
934, 296 Mylan Inc 52, 666, 266 6. 13
1,703,914 Navient Corp 36, 821, 582 4. 28
39, 129 Priceline Group Inc 44,615, 277 5.19
398, 984 PVH Corp 51, 137,779 5.95
440, 202 QUALCOMM Inc 32,720, 215 3.81
3, 327, 838 SLM Corp 33,910, 669 3.95
991, 610 Whole Foods Market Inc 49, 996, 976 5.82
676, 652 Yum!Brands Inc 49, 294, 098 5.73
TEsXEE 847, 363, 609 98. 59
FL—TFT 1 BN TRET HEBRABEN
AEE  BAEK  BAE  ENEE  EOE REUETS RANNE  WARLE
201541 A5 H AAM 57,800,000 >k K/v 479, 827 Brown Brothers Harriman & Co 4,375 0.00
FL—T1 v TBNMTRAT DRBEAZSZNICRIRERMNESE 4,375 0. 00
BEE O BAEK  MAE  XHER  RNE REETS TR ARELE
2015%E1 A 5 H ¥R 39,014 HAH 4,700, 000 Bank of America Securities NA (359) (0. 00)
FL—T1 v TBNMTRAT DRBEASZNICRIRERBLE (359) (0. 00)
RWAF T TADANY TEHTRET 2EEHERH
AME O BAER  MAE  XHER  RNE REHETS AN WARLE
201541 H15H HAM 4,700,000 K Kv 39,017 Bank of America Securities NA 359 0. 00
201541 A15H  HAM 30,809,141 K Rv 258,011  UBS AG 106 0. 00
20154E 1 A15H K Rv 145, 968 AAM 16, 924, 000 State Street Bank & Trust Co 4, 180 0.00
20154E 1 A15H K Rv 172,163 AAM 20, 486, 000 JP Morgan Chase & Co 532 0.00
20154£ 1 A15H K Rv 309, 569 AAM 36, 800, 000 Morgan Stanley 1, 260 0.00
REAHISADAY DEANTRET EEABRNIRIRERMEAF 6, 437 0. 00
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&E BAEE WA EHMEE  EaE HMEIEES AXRBUIR  MAELE

(K FL) (%)
201551 A15H H A 25,740, 777 kv 216, 035 Royal Bank of Canada (379) (0. 00)
2015421 H15H H A 462,540,000 K Kov 3, 875, 885 JP Morgan Chase & Co (741) (0. 00)
201541 H15H H A 469,931,819 K Kv 3,937, 179 Merrill Lynch (106) (0. 00)
201551 H15H H A 469,931,819 Kk Kv 3, 938, 862 State Street Bank & Trust Co (1, 789) (0. 00)
FHIA%HT SADANY SEHMUTHRAET S LEABRNICRIRAERABLGH (3,015) (0. 00)

BABH & o
W EpR AT 847, 363, 609 98. 59
ZASAEIR T T AD~y Y ERTRAE T 2 5 lE 2N R 2 RERRE A7 6, 437 0. 00
N—F ¢ 7 BECRA T D AR AR D REHFIEAF 4,375 0.00
ZASAEIR T T AD~y Y ERTRAE T 2 5 lE AR D RERBIAF (3,015) (0. 00)
FL—F ¢ 7 BHTIRE T 2 SRR 2 REBRBIAF (359) (0. 00)
FOMOEFER L OAR 12, 100, 820 1.41
BERUGESNZRIASFREEICRET HMEE 859, 471, 867 100. 00
20144128318

RS &
—RE - h—E R 191, 461, 302
IR ARG 85, 032, 473
TRILF— 36, 440, 828
X 211, 773, 523
ANIVATT 106, 737, 879
GARE - —E R 42,203, 587
5 WA 173,714, 017
&t 847, 363, 609
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