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INDEPENDENT AUDITOR’S REPORT 
 
To the Goldman, Sachs & Co. Wertpapier GmbH, Frankfurt am Main 
 
REPORT ON THE AUDIT OF THE ANNUAL FINANCIAL STATEMENTS AND OF THE 
MANAGEMENT REPORT 
 
 
Audit Opinions 
 
We have audited the annual financial statements of Goldman, Sachs & Co. Wertpapier GmbH, 
which comprise the balance sheet as at December 31st, 2022, the statement of profit and loss, 
the cash flow statement and the statement of changes in equity, for the financial year from 
January 1st, 2022, to December 31st, 2022, and notes to the financial statements, including the 
presentation of the recognition and measurement policies. In addition, we have audited the 
management report of Goldman, Sachs & Co. Wertpapier GmbH for the financial year from 
January 1st, 2022, to December 31st, 2022. 
 
In our opinion, on the basis of the knowledge obtained in the audit, 
 
 the accompanying annual financial statements comply, in all material respects, with the 

requirements of German commercial law applicable to business corporations and give a 
true and fair view of the assets, liabilities and financial position of the Company as at 
December 31st, 2022, and of its financial performance for the financial year from January 
1st, 2022, to December 31st, 2022, in compliance with German Legally Required Account-
ing Principles, and 
 

 the accompanying management report as a whole provides an appropriate view of the 
Company’s position. In all material respects, this management report is consistent with 
the annual financial statements, complies with German legal requirements and appropri-
ately presents the opportunities and risks of future development. 

 
Pursuant to § 322 Abs. 3 Satz 1 HGB, we declare that our audit has not led to any reservations 
relating to the legal compliance of the annual financial statements and of the management 
report. 
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Basis for the Audit Opinions 
 
We conducted our audit of the annual financial statements and of the management report in 
accordance with § 317 HGB and the EU Audit Regulation (No. 537/2014, referred to subse-
quently as “EU Audit Regulation”) in compliance with German Generally Accepted Standards 
for Financial Statement Audits promulgated by the Institut der Wirtschaftsprüfer [Institute of 
Public Auditors in Germany] (IDW). Our responsibilities under those requirements and princi-
ples are further described in the “Auditor’s Responsibilities for the Audit of the Annual Financial 
Statements and of the Management Report” section of our auditor’s report. We are independ-
ent of the Company in accordance with the requirements of European law and German com-
mercial and professional law, and we have fulfilled our other German professional responsibil-
ities in accordance with these requirements. In addition, in accordance with Article 10 (2) 
point (f) of the EU Audit Regulation, we declare that we have not provided non-audit services 
prohibited under Article 5 (1) of the EU Audit Regulation. We believe that the audit evidence 
we have obtained is sufficient and appropriate to provide a basis for our audit opinions on the 
annual financial statements and on the management report. 
 
 
Key Audit Matters in the Audit of the Annual Financial Statements 
 
We determined that there are no key audit matters to be reported in our auditor's report. 
 
 
Other Information 
 
The executive directors are responsible for the other information. The other information 
includes: 
 
 the assurances pursuant to § 264 Abs. 2 S. 3 and § 289 Abs. 1 S. 5 HGB on the annual 

financial statements and management report 
 
Our audit opinions on the financial statements and on the management report do not cover the 
other information and, accordingly, we do not express an audit opinion or any other form of 
audit conclusion thereon. 
 
In connection with our audit, we have the responsibility to read the other information and, in 
doing so, to assess whether the other information: 

 
 presents material inconsistencies with the financial statements, the management report 

or our knowledge obtained during the audit, or 
 

 otherwise appear to be materially misstated. 
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Responsibilities of the Executive Directors and the Audit Committee for the Annual 
Financial Statements and the Management Report  
 
The executive directors are responsible for the preparation of the annual financial statements 
that comply, in all material respects, with the requirements of German commercial law appli-
cable to business corporations, and that the annual financial statements give a true and fair 
view of the assets, liabilities, financial position and financial performance of the Company in 
compliance with German Legally Required Accounting Principles. In addition, the executive 
directors are responsible for such internal control as they, in accordance with German Legally 
Required Accounting Principles, have determined necessary to enable the preparation of an-
nual financial statements that are free from material misstatement, whether due to fraud or 
error. 
In preparing the annual financial statements, the executive directors are responsible for as-
sessing the Company’s ability to continue as a going concern. They also have the responsibility 
for disclosing, as applicable, matters related to going concern. In addition, they are responsible 
for financial reporting based on the going concern basis of accounting, provided no actual or 
legal circumstances conflict therewith. 
 
Furthermore, the executive directors are responsible for the preparation of the management 
report that, as a whole, provides an appropriate view of the Company’s position and is, in all 
material respects, consistent with the annual financial statements, complies with German legal 
requirements, and appropriately presents the opportunities and risks of future development. In 
addition, the executive directors are responsible for such arrangements and measures (sys-
tems) as they have considered necessary to enable the preparation of a management report 
that is in accordance with the applicable German legal requirements, and to be able to provide 
sufficient appropriate evidence for the assertions in the management report. 
 
The audit committee is responsible for overseeing the Company’s financial reporting process 
for the preparation of the annual financial statements and of the management report. 
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Auditor’s Responsibilities for the Audit of the Annual Financial Statements and of the 
Management Report 
 
Our objectives are to obtain reasonable assurance about whether the annual financial state-
ments as a whole are free from material misstatement, whether due to fraud or error, and 
whether the management report as a whole provides an appropriate view of the Company’s 
position and, in all material respects, is consistent with the annual financial statements and the 
knowledge obtained in the audit, complies with the German legal requirements and appropri-
ately presents the opportunities and risks of future development, as well as to issue an audi-
tor’s report that includes our audit opinions on the annual financial statements and on the 
management report. 
 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit con-
ducted in accordance with § 317 HGB and the EU Audit Regulation and in compliance with 
German Generally Accepted Standards for Financial Statement Audits promulgated by the 
Institut der Wirtschaftsprüfer (IDW) will always detect a material misstatement. Misstatements 
can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these annual financial statements and this management report.  
 
We exercise professional judgment and maintain professional skepticism throughout the audit. 
We also:  
 
 Identify and assess the risks of material misstatement of the annual financial statements 

and of the management report, whether due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain audit evidence that is sufficient and ap-
propriate to provide a basis for our audit opinions. 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 controls. 
 

 Obtain an understanding of internal control relevant to the audit of the annual financial 
statements and of arrangements and measures (systems) relevant to the audit of the 
management report in order to design audit procedures that are appropriate in the cir-
cumstances, but not for the purpose of expressing an audit opinion on the effectiveness 
of these systems of the Company. 
 

 Evaluate the appropriateness of accounting policies used by the executive directors and 
the reasonableness of estimates made by the executive directors and related disclosures. 
 

 Conclude on the appropriateness of the executive directors’ use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material un-
certainty exists related to events or conditions that may cast significant doubt on the Com-
pany’s ability to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in the auditor’s report to the related disclosures 
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in the annual financial statements and in the management report or, if such disclosures 
are inadequate, to modify our respective audit opinions. Our conclusions are based on 
the audit evidence obtained up to the date of our auditor’s report. However, future events 
or conditions may cause the Company to cease to be able to continue as a going concern. 
 

 Evaluate the overall presentation, structure and content of the annual financial state-
ments, including the disclosures, and whether the annual financial statements present the 
underlying transactions and events in a manner that the annual financial statements give 
a true and fair view of the assets, liabilities, financial position and financial performance 
of the Company in compliance with German Legally Required Accounting Principles.  

 
 Evaluate the consistency of the management report with the annual financial statements, 

its conformity with German law, and the view of the Company’s position it provides. 
 
 Perform audit procedures on the prospective information presented by the executive di-

rectors in the management report. On the basis of sufficient appropriate audit evidence 
we evaluate, in particular, the significant assumptions used by the executive directors as 
a basis for the prospective information, and evaluate the proper derivation of the prospec-
tive information from these assumptions. We do not express a separate audit opinion on 
the prospective information and on the assumptions used as a basis. There is a substan-
tial unavoidable risk that future events will differ materially from the prospective infor-
mation.  

 
We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 
 
We also provide those charged with governance with a statement that we have complied with 
the relevant independence requirements, and communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independence, and where appli-
cable, the related safeguards. 
 
From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the annual financial statements of the 
current period and are therefore the key audit matters. We describe these matters in our audi-
tor’s report unless law or regulation precludes public disclosure about the matter. 
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OTHER LEGAL AND REGULATORY REQUIREMENTS 
 
Report on the Assurance on the Electronic Rendering, of the Financial Statements and 
the Management Report, Prepared for Publication Purposes in Accordance with § 317 
Abs. 3a HGB 
 
Assurance Opinion 
 
We have performed assurance work in accordance with § 317 Abs. 3a HGB to obtain reason-
able assurance as to whether the rendering of the financial statements and the management 
report (hereinafter the "ESEF documents") contained in the electronic file GS Wertpapier-
2022-12-31-DE (MD5-Hashwert: b720240e950b82e086141da115c21863) and prepared for 
publication purposes complies in all material respects with the requirements of § 328 Abs. 1 
HGB for the electronic reporting format ("ESEF format"). In accordance with German legal 
requirements, this assurance work extends only to the conversion of the information contained 
in the financial statements and the management report into the ESEF format and therefore 
relates neither to the information contained within these renderings nor to any other information 
contained in the file identified above. 
 
In our opinion, the rendering of the financial statements and the management report contained 
in the electronic file identified above and prepared for publication purposes complies in all 
material respects with the requirements of § 328 Abs. 1 HGB for the electronic reporting for-
mat. Beyond this assurance opinion and our audit opinion on the accompanying financial state-
ments and the accompanying management report for the financial year from January 1st, 2022, 
to December 31st, 2022, contained in the "Report on the Audit of the Financial Statements and 
of the Management Report" above, we do not express any assurance opinion on the infor-
mation contained within these renderings or on the other information contained in the file iden-
tified above. 
 
 
Basis for the Assurance Opinion 
 
We conducted our assurance work on the rendering, of the financial statements and the man-
agement report, contained in the file identified above in accordance with § 317 Abs. 3a HGB 
and the IDW Assurance Standard: Assurance on the Electronic Rendering, of Financial State-
ments and Management Reports, Prepared for Publication Purposes in accordance with § 317 
Abs. 3a HGB (IDW AsS 410) (10.2021) and the International Standard on Assurance Engage-
ments 3000 (Revised)]. Our responsibility in accordance therewith is further described in the 
"Auditor’s Responsibilities for the Assurance Work on the ESEF Documents" section. Our audit 
firm applies the IDW Standard on Quality Management 1: Requirements for Quality Manage-
ment in the Audit Firm (IDW QS 1). 
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Responsibilities of the Executive Directors and the Audit Committee for the ESEF 
Documents 
 
The executive directors of the company are responsible for the preparation of the ESEF doc-
uments with the electronic rendering of the financial statements and the management report 
in accordance with § 328 Abs. 1 Satz 4 Nr. 1 HGB. 
 
In addition, the executive directors of the company are responsible for such internal controls 
that they have considered necessary to enable the preparation of ESEF documents that are 
free from material intentional or unintentional non-compliance with the requirements of § 328 
Abs. 1 HGB for the electronic reporting format. 
 
The audit committee is responsible for overseeing the process for preparing the ESEF docu-
ments as part of the financial reporting process. 
 
 
Auditor’s Responsibilities for the Assurance Work on the ESEF Documents 
 
Our objective is to obtain reasonable assurance about whether the ESEF documents are free 
from material intentional or unintentional non-compliance with the requirements of § 328 Abs. 1 
HGB. We exercise professional judgment and maintain professional skepticism throughout the 
assurance work. We also: 

 
 Identify and assess the risks of material intentional or unintentional non-compliance with 

the requirements of § 328 Abs. 1 HGB, design and perform assurance procedures re-
sponsive to those risks, and obtain assurance evidence that is sufficient and appropriate 
to provide a basis for our assurance opinion. 
 

 Obtain an understanding of internal control relevant to the assurance on the ESEF docu-
ments in order to design assurance procedures that are appropriate in the circumstances, 
but not for the purpose of expressing an assurance opinion on the effectiveness of these 
controls. 

 
 Evaluate the technical validity of the ESEF documents, i.e., whether the file containing 

the ESEF documents meets the requirements of the Delegated Regulation (EU) 
2019/815, in the version in force at the date of the financial statements, on the technical 
specification for this electronic file. 

 
 Evaluate whether the ESEF documents enable an XHTML rendering with content equiv-

alent to the audited financial statements and of the audited management report. 
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Further Information pursuant to Article 10 of the EU Audit Regulation  
 
We were elected as auditor by the general meeting on December 21st, 2022. We were engaged 
by the executive board on September 27th, 2022. We have been the auditor of the Goldman, 
Sachs & Co. Wertpapier GmbH without interruption since the financial year 2021. 
We declare that the audit opinions expressed in this auditor’s report are consistent with the 
additional report to the audit committee pursuant to Article 11 EU Audit Regulation (long-form 
audit report). 
 
 
OTHER MATTER - USE OF THE AUDITOR’S REPORT 
 
Our auditor’s report must always be read in conjunction with the audited annual financial state-
ments and the audited management report as well as the audited ESEF documents. The an-
nual financial statements and the management report converted to the ESEF format - including 
the versions to be published in the Federal Gazette - are merely electronic renderings of the 
audited annual financial statements and the audited management report and do not take their 
place. In particular, the ESEF report and our assurance opinion contained therein are to be 
used solely together with the assured ESEF documents made available in electronic form. 
 
 
RESPONSIBLE AUDITOR 
 
The auditor responsible for the audit is Steffen Neuweiler. 
 
 
Frankfurt am Main, April 3rd, 2023  
 
 
 
Mazars GmbH & Co. KG 
Wirtschaftsprüfungsgesellschaft 
Steuerberatungsgesellschaft 

Steffen Neuweiler Katharina Thomas 
Wirtschaftsprüfer  Wirtschaftsprüferin 
(German Public Auditor) (German Public Auditor) 
 






























