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Item 2.02 Results of Operations and Financial Condition.
On January 18, 2022, The Goldman Sachs Group, Inc. (Group Inc. and, together with its consolidated subsidiaries, the firm) reported its

earnings for the fourth quarter and year ended December 31, 2021. A copy of Group Inc.’s press release containing this information is
attached as Exhibit 99.1 to this Report on Form 8-K and is incorporated herein by reference.

Item 7.01 Regulation FD Disclosure.

On January 18, 2022, at 9:30 a.m. (ET), the firm will hold a conference call to discuss the firm’s financial results, outlook and related
matters. A copy of the presentation for the conference call is attached as Exhibit 99.2 to this Report on Form 8-K.

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits.

99.1 Press release of Group Inc. dated January 18, 2022 containing_financial information for its fourth quarter and year ended
December 31, 2021.

The quotation on page 1 of Exhibit 99.1 and the information under the caption “Annual Highlights” on the following page
(Excluded Sections) shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934 (Exchange Act)
or otherwise subject to the liabilities under that Section and shall not be deemed to be incorporated by reference into any filing of
Group Inc. under the Securities Act of 1933 or the Exchange Act. The information included in Exhibit 99.1, other than in the
Excluded Sections, shall be deemed “filed” for purposes of the Exchange Act.

99.2  Presentation of Group Inc. dated January 18, 2022, for the conference call on January 18, 2022.

Exhibit 99.2 is being furnished pursuant to Item 7.01 of Form 8-K and the information included therein shall not be deemed “filed”
for purposes of Section 18 of the Exchange Act or otherwise subject to the liabilities under that Section and shall not be deemed to
be incorporated by reference into any filing of Group Inc. under the Securities Act of 1933 or the Exchange Act.

101 Pursuant to Rule 406 of Regulation S-T, the cover page information is formatted in iXBRL (Inline eXtensible Business
Reporting Language).

104 Cover Page Interactive Data File (formatted in iXBRL in Exhibit 101).
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Full Year and Fourth Quarter 2021 Earnings Results
Goldman Sachs Reports Record Earnings Per Common Share of $59.45 for 2021

Fourth Quarter Earnings Per Common Share was $10.81

“2021 was a record year for Goldman Sachs. The firm’s extraordinary performance is a testament to the strength
of our client franchise and people. Moving forward, our leadership team remains committed to growing Goldman
Sachs, diversifying our businesses and delivering strong returns for shareholders.”

- David M. Solomon, Chairman and Chief Executive Officer

Financial Summary

Net Revenues

2021 $59.34 billion 2021 $21.64 billion 2021 $59.45
4Q21 $12.64 billion 4Q21 $3.94 billion 4Q21 $10.81

Book Value Per Share

2021 23.0% 2021 24.3% 2021 $284.39
4Q21 15.6% 4Q21 16.4% 2021 Growth 20.4%

NEW YORK, January 18, 2022 — The Goldman Sachs Group, Inc. (NYSE: GS) today reported net revenues of $59.34 billion
and net earnings of $21.64 billion for the year ended December 31, 2021. Net revenues were $12.64 billion and net earnings
were $3.94 billion for the fourth quarter of 2021.

Diluted earnings per common share (EPS) was $59.45 for the year ended December 31, 2021 compared with $24.74 for the
year ended December 31, 2020, and was $10.81 for the fourth quarter of 2021 compared with $12.08 for the fourth quarter of
2020 and $14.93 for the third quarter of 2021. For the year ended December 31, 2020, net provisions for litigation and regulatory
proceedings reduced diluted EPS by $9.51.

Return on average common shareholders’ equity (ROE)1 was 23.0% for 2021 and annualized ROE was 15.6% for the fourth
quarter of 2021. Return on average tangible common shareholders’ equity (ROTE)!1 was 24.3% for 2021 and annualized ROTE
was 16.4% for the fourth quarter of 2021



Goldman Sachs Reports
Full Year and Fourth Quarter 2021 Earnings Results

Annual Highlights

® During the year, the firm generated record net revenues of $59.34 billion, record net earnings of $21.64 billion and record
diluted EPS of $59.45, each significantly surpassing the previous record. In addition, ROE1 of 23.0% was the highest since
2007.

" Investment Banking generated record net revenues of $14.88 billion, driven by record net revenues in each of Financial
advisory, Equity underwriting and Debt underwriting.

® The firm ranked #1 in worldwide announced and completed mergers and acquisitions, and in worldwide equity and equity-
related offerings, common stock offerings and initial public offerings for the year.2

® Global Markets generated net revenues of $22.08 billion, the highest annual net revenues in 12 years, reflecting strength in
both Equities and Fixed Income, Currency and Commodities (FICC). Equities produced its second highest net revenues and
FICC had record financing net revenues.

= Asset Management generated record net revenues of $14.92 billion, including record net revenues in Equity investments
and the second highest net revenues in Lending and debt investments.

® Consumer & Wealth Management generated record net revenues of $7.47 billion, reflecting record net revenues in both
Wealth management and Consumer banking.

® Firmwide assets under supervision3.4 increased $325 billion during the year, including record long-term net inflows of $130
billion, to a record $2.47 trillion. Firmwide Management and other fees were a record $7.57 billion in 2021.

® Book value per common share increased by 20.4% during the year to $284.39.

Full Year Net Revenue Mix by Segment

Consumer & Wealth

Management

13% Investment Investment Banking
Bankin
25% £ $14.88 billion

$22.08 billion i

Asset |
Haaf]uaqement FICC $10.58 billion
25% Equities $11.49 billion
Asset Management
$14.92 billion
Elobal Mackets $7.47 billion

3%



Goldman Sachs Reports
Full Year and Fourth Quarter 2021 Earnings Results

Net Revenues

Full Year

Net revenues were $59.34 billion for 2021, 33% higher than 2020, reflecting higher net
revenues across all segments, including significant increases in Asset Management,
Investment Banking and Consumer & Wealth Management.

Fourth Quarter

Net revenues were $12.64 billion for the fourth quarter of 2021, 8% higher than the
fourth quarter of 2020 and 7% lower than the third quarter of 2021. The increase
compared with the fourth quarter of 2020 reflected significantly higher net revenues in
Investment Banking and higher net revenues in Consumer & Wealth Management,
partially offset by lower net revenues in Asset Management and Global Markets.

Full Year

Net revenues in Investment Banking were $14.88 billion for 2021, 58% higher than
2020, primarily reflecting significantly higher net revenues in Financial advisory and
Underwriting.

The increase in Financial advisory net revenues reflected a significant increase in
completed mergers and acquisitions volumes. The increase in Underwriting net
revenues was due to significantly higher net revenues in both Equity underwriting,
primarily driven by strong industry-wide initial public offerings activity, and Debt
underwriting, primarily reflecting elevated industry-wide leveraged finance activity.
Corporate lending net revenues were significantly higher, primarily reflecting net gains
from lending activities compared with net losses in the prior year, and significantly
higher net interest income.

The firm’s backlog3 increased significantly compared with the end of 2020.

Fourth Quarter

Net revenues in Investment Banking were $3.80 billion for the fourth quarter of 2021,
45% higher than the fourth quarter of 2020 and 3% higher than the third quarter of
2021. The increase compared with the fourth quarter of 2020 reflected significantly
higher net revenues in Financial advisory, Underwriting and Corporate lending.

The increase in Financial advisory net revenues reflected a significant increase in
completed mergers and acquisitions volumes. The increase in Underwriting net
revenues was due to significantly higher net revenues in Debt underwriting, primarily
driven by leveraged finance and asset-backed activity, partially offset by lower net
revenues in Equity underwriting compared with a strong prior year period, reflecting
lower net revenues from secondary offerings. The increase in Corporate lending net
revenues primarily reflected higher net revenues from relationship lending activities as
the prior year period included larger net losses from the impact of tightening credit
spreads on hedges.

The firm’s backlog3 decreased slightly compared with the end of the third quarter of
2021.

2021 Net Revenues

$59.34 billion

4Q21 Net Revenues

$12.64 billion

2021 Investment Banking

$14.88 billion

Financial advisory
Underwriting
Corporate lending

$5.65 billion
$8.52 billion
$708 million

4Q21 Investment Banking

$3.80 billion
Financial advisory $1.63 billion
Underwriting $1.97 billion
Corporate lending $192 million
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Full Year
Net revenues in Global Markets were $22.08 billion for 2021, 4% higher than 2020.

Net revenues in FICC were $10.58 billion, 9% lower than 2020, due to lower net
revenues in FICC intermediation, reflecting significantly lower net revenues in interest
rate products and credit products and slightly lower net revenues in currencies, partially
offset by significantly higher net revenues in mortgages and higher net revenues in
commodities. Net revenues in FICC financing were significantly higher, reflecting
significantly higher net revenues from mortgage lending, partially offset by significantly
lower net revenues from repurchase agreements.

Net revenues in Equities were $11.49 billion, 20% higher than 2020, due to significantly
higher net revenues in Equities financing, primarily reflecting increased activity
(including higher average client balances), and higher net revenues in Equities
intermediation, across both derivatives and cash products.

Fourth Quarter
Net revenues in Global Markets were $3.99 billion for the fourth quarter of 2021, 7%
lower than the fourth quarter of 2020 and 29% lower than the third quarter of 2021.

Net revenues in FICC were $1.86 billion, essentially unchanged compared with the
fourth quarter of 2020. Net revenues in FICC intermediation were lower, reflecting
significantly lower net revenues in interest rate products and credit products and lower
net revenues in commodities and mortgages, partially offset by significantly higher net
revenues in currencies. Net revenues in FICC financing were significantly higher,
primarily reflecting higher net revenues from mortgage lending.

Net revenues in Equities were $2.12 billion, 11% lower than the fourth quarter of 2020,
due to significantly lower net revenues in Equities intermediation, across both
derivatives and cash products. Net revenues in Equities financing were significantly
higher, primarily reflecting increased activity (including higher average client balances).

Full Year

Net revenues in Asset Management were $14.92 billion for 2021, 87% higher than
2020, primarily reflecting significantly higher net revenues in Equity investments and
Lending and debt investments.

The increase in Equity investments net revenues reflected significantly higher net gains
from investments in private equities, driven by company-specific events and improved
corporate performance compared with 2020, partially offset by net losses from
investments in public equities compared with significant net gains in the prior year. The
increase in Lending and debt investments net revenues reflected net gains from
investments in debt instruments compared with net losses in the prior year, and
significantly higher net interest income. Incentive fees were higher, primarily driven by
harvesting, and Management and other fees were slightly higher, reflecting the impact
of higher average assets under supervision, partially offset by higher fee waivers on
money market funds.

2021 Global Markets

$22.08 billion
FICC intermediation $8.65 billion
FICC financing $1.94 billion
FICC $10.58 billion

Equities intermediation $7.57 billion
$3.92 billion

$11.49 billion

Equities financing

Equities

4Q21 Global Markets

$3.99 billion
FICC intermediation $1.30 billion
FICC financing $559 million
FICC $1.86 billion
Equities intermediation $1.30 billion
Equities financing $819 million
Equities $2.12 billion

2021 Asset Management

$14.92 billion

Management and

other fees $2.88 billion
Incentive fees $438 million
Equity investments  $9.19 billion
L.ending and debt $2.41 billion

investments

. J
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Fourth Quarter

Net revenues in Asset Management were $2.89 billion for the fourth quarter of 2021,
10% lower than the fourth quarter of 2020 and 27% higher than the third quarter of
2021. The decrease compared with the fourth quarter of 2020 reflected significantly
lower net revenues in Equity investments and lower net revenues in Lending and debt
investments, partially offset by higher Incentive fees.

The decrease in Equity investments net revenues reflected significant net losses from
investments in public equities compared with significant net gains in the prior year
period, partially offset by significantly higher net gains from investments in private
equities. The decrease in Lending and debt investments net revenues reflected lower
net gains from investments in debt instruments. The increase in Incentive fees was
primarily due to harvesting. Management and other fees were essentially unchanged,
reflecting higher average assets under supervision, largely offset by higher fee waivers
on money market funds.

Full Year
Net revenues in Consumer & Wealth Management were $7.47 billion for 2021, 25%
higher than 2020.

Net revenues in Wealth management were $5.98 billion, 25% higher than 2020, due to
significantly higher Management and other fees, primarily reflecting the impact of higher
average assets under supervision, and significantly higher net revenues in Private
banking and lending, primarily reflecting higher loan balances. In addition, Incentive
fees were higher, primarily due to harvesting.

Net revenues in Consumer banking were $1.49 billion, 23% higher than 2020, reflecting
higher credit card and deposit balances.

Fourth Quarter

Net revenues in Consumer & Wealth Management were $1.97 billion for the fourth
quarter of 2021, 19% higher than the fourth quarter of 2020 and 3% lower than the third
quarter of 2021.

Net revenues in Wealth management were $1.59 billion, 22% higher than the fourth
quarter of 2020, due to significantly higher Management and other fees, primarily
reflecting the impact of higher average assets under supervision, and higher net
revenues in Private banking and lending, primarily reflecting higher loan balances.

Net revenues in Consumer banking were $376 million, 8% higher than the fourth quarter
of 2020, reflecting higher credit card balances.

4Q21 Asset Management

$2.89 billion
Management and -
other fees $739 million
Incentive fees $218 million

Equity investments  $1.42 billion
Lending and debt .
investments $517 million

2021 Consumer &
Wealth Management

$7.47 billion

|
t

Wealth management $5.98 billion
Consumer banking  $1.49 billion

J

4Q21 Consumer &

Wealth Management
$1.97 billion

|

Wealth management $1.59 billion
Consumer banking $376 million

J
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Provision for Credit Losses

Full Year

Provision for credit losses was $357 million for 2021, compared with $3.10 billion for
2020. 2021 included provisions related to portfolio growth (primarily in credit cards,
including provisions related to the pending acquisition of the General Motors co-
branded credit card portfolio), largely offset by reserve reductions on wholesale and
consumer loans reflecting continued improvement in the broader economic
environment. This followed challenging conditions in the prior year as a result of the
COVID-19 pandemic, which contributed to significant provisions in 2020.

Fourth Quarter

Provision for credit losses was $344 million for the fourth quarter of 2021, compared
with $293 million for the fourth quarter of 2020 and $175 million for the third quarter of
2021. The increase compared with the fourth quarter of 2020 primarily reflected growth
in credit card balances.

The firm’s allowance for credit losses was $4.35 billion as of December 31, 2021.

Operating Expenses

2021 Provision for Credit Losses

$357 million

4Q21 Provision for Credit Losses
$344 million

Full Year
Operating expenses were $31.94 billion for 2021, 10% higher than 2020. The firm’s
efficiency ratio3 for 2021 was 53.8%, compared with 65.0% for 2020.

The increase in operating expenses compared with 2020 primarily reflected significantly
higher compensation and benefits expenses (reflecting strong performance). In
addition, technology expenses and professional fees were significantly higher and
transaction based expenses were higher. These increases were partially offset by
significantly lower net provisions for litigation and regulatory proceedings and lower
expenses related to consolidated investments (including impairments).

Net provisions for litigation and regulatory proceedings for 2021 were $534 million
compared with $3.42 billion for 2020.

2021 included approximately $250 million of charitable contributions to Goldman Sachs
Gives.

Headcount increased 8% during 2021, reflecting investments in new business initiatives
and an increase in technology professionals.

2021 Operating Expenses
$31.94 billion

2021 Efficiency Ratio

53.8%
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Operating Expenses

Fourth Quarter

Operating expenses were $7.27 billion for the fourth quarter of 2021, 23% higher than
the fourth quarter of 2020 and 10% higher than the third quarter of 2021.

4Q21 Operating Expenses

. . . . $7.27 billion
The increase in operating expenses compared with the fourth quarter of 2020 reflected

significantly higher compensation and benefits expenses (reflecting strong
performance), professional fees and net provisions for litigation and regulatory
proceedings. In addition, technology expenses, transaction based expenses and market
development expenses were each higher.

Net provisions for litigation and regulatory proceedings for the fourth quarter of 2021
were $182 million compared with $24 million for the fourth quarter of 2020.

Provision for Taxes

The effective income tax rate for 2021 was 20.0%, up from 19.6% for the first nine
months of 2021, primarily due to a decrease in the impact of tax benefits for the full year
compared with the first nine months of 2021. The 2021 effective income tax rate 20.0%
decreased from 24.2% for 2020, primarily due to a decrease in provisions for non-
deductible litigation, partially offset by a decrease in the impact of tax benefits in 2021
compared to 2020.

2021 Effective Tax Rate

Other Matters

=  On January 14, 2022, the Board of Directors of The Goldman Sachs Group, Inc.
declared a dividend of $2.00 per common share to be paid on March 30, 2022 to
common shareholders of record on March 2, 2022.

Declared Quarterly
Dividend Per Common Share

: : . . 2.00
= During the year, the firm returned $7.49 billion of capital to common shareholders, $

including $5.20 billion of common share repurchases (15.3 million shares at an
average cost of $339.81) and $2.29 billion of common stock dividends. This included Capital Returned
$1.20 billion of capital returned to common shareholders during the fourth quarter,
including $500 million of share repurchases (1.2 million shares at an average cost $7.49 billion in 2021
of $411.65) and $698 million of common stock dividends.3

= Global core liquid assets3 averaged $335 billion4 for 2021, compared with an Average GCLA
average of $283 billion for 2020. Global core liquid assets averaged $353 billion4 for
the fourth quarter of 2021, compared with an average of $356 billion for the third $335 billion for 2021
quarter of 2021.



The Goldman Sachs Group, Inc. is a leading global financial institution that delivers a broad range of financial services across
investment banking, securities, investment management and consumer banking to a large and diversified client base that
includes corporations, financial institutions, governments and individuals. Founded in 1869, the firm is headquartered in New
York and maintains offices in all major financial centers around the world.

Cautionary Note Regarding Forward-Looking Statements

This press release contains “forward-looking statements” within the meaning of the safe harbor provisions of the U.S. Private
Securities Litigation Reform Act of 1995. Forward-looking statements are not historical facts or statements of current conditions,
but instead represent only the firm’'s beliefs regarding future events, many of which, by their nature, are inherently uncertain
and outside of the firm’s control. It is possible that the firm’s actual results, financial condition and liquidity may differ, possibly
materially, from the anticipated results, financial condition and liquidity in these forward-looking statements. For information
about some of the risks and important factors that could affect the firm’s future results, financial condition and liquidity, see “Risk
Factors” in Part I, Item 1A of the firm’s Annual Report on Form 10-K for the year ended December 31, 2020.

Information regarding the firm’s assets under supervision, capital ratios, risk-weighted assets, supplementary leverage ratio,
balance sheet data, global core liquid assets and VaR consists of preliminary estimates. These estimates are forward-looking
statements and are subject to change, possibly materially, as the firm completes its financial statements.

Statements about the firm’s investment banking transaction backlog and future results also may constitute forward-looking
statements. Such statements are subject to the risk that transactions may be modified or may not be completed at all and related
net revenues may not be realized or may be materially less than expected. Important factors that could have such a result
include, for underwriting transactions, a decline or weakness in general economic conditions, an outbreak of hostilities, volatility
in the securities markets or an adverse development with respect to the issuer of the securities and, for financial advisory
transactions, a decline in the securities markets, an inability to obtain adequate financing, an adverse development with respect
to a party to the transaction or a failure to obtain a required regulatory approval. For information about other important factors
that could adversely affect the firm’s investment banking transactions, see “Risk Factors” in Part I, Iltem 1A of the firm’s Annual
Report on Form 10-K for the year ended December 31, 2020.

Conference Call

A conference call to discuss the firm’s financial results, outlook and related matters will be held at 9:30 am (ET). The call will be
open to the public. Members of the public who would like to listen to the conference call should dial 1-888-281-7154 (in the U.S.)
or 1-706-679-5627 (outside the U.S.). The number should be dialed at least 10 minutes prior to the start of the conference call.
The conference call will also be accessible as an audio webcast through the Investor Relations section of the firm’s website,
www.goldmansachs.com/investor-relations. There is no charge to access the call. For those unable to listen to the live
broadcast, a replay will be available on the firm’s website or by dialing 1-855-859-2056 (in the U.S.) or 1-404-537-3406 (outside
the U.S.) passcode number 64774224 beginning approximately three hours after the event. Please direct any questions
regarding obtaining access to the conference call to Goldman Sachs Investor Relations, via e-mail, at gs-investor-
relations@gs.com.
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The Goldman Sachs Group, Inc. and Subsidiaries

Segment Net Revenues (unaudited)

$ in millions
YEAR ENDED % CHANGE FROM
DECEMBER 31, DECEMBER 31, DECEMBER 31,
2021 2020 2020

INVESTMENT BANKING
Financial advisory $ 5,653 $ 3,065 84 %
Equity underwriting 5,011 3,406 47
Debt underwriting 3,504 2,670 31
Underwriting 8,515 6,076 40
Corporate lending 708 282 151
Net revenues 14,876 9,423 58
FICC intermediation 8,647 9,991 (13)
FICC financing 1,937 1,593 22
FICC 10,584 11,584 9)
Equities intermediation 7,574 6,989 8
Equities financing 3,919 2,584 52
Equities 11,493 9,573 20
Net revenues 22,077 21,157 4
ASSET MANAGEMENT e
Management and other fees 2,883 2,785 4
Incentive fees 438 287 53
Equity investments 9,189 4,095 124
Lending and debt investments 2,406 817 194
Net revenues 14,916 7,984 87
CONSUMER & WEALTH MANAGEMENT [
Management and other fees 4,691 3,889 21
Incentive fees 178 114 56
Private banking and lending 1,109 780 42
Wealth management 5,978 4,783 25
Consumer banking 1,492 1,213 23
Net revenues 7,470 5,996 25
Total net revenues $ 59,339 $ 44,560 33

Geographic Net Revenues (unaudited)3

$ in millions

YEAR ENDED

DECEMBER 31, DECEMBER 31,
2021 2020

Americas $ 37,379 $ 27,508
EMEA 14,372 10,868
Asia 7,588 6,184
Total net revenues $ 59,339 $ 44,560
Americas 63% 62%
EMEA 24% 24%
Asia 13% 14%
Total 100% 100%
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The Goldman Sachs Group, Inc. and Subsidiaries

Segment Net Revenues (unaudited)

$ in millions
THREE MONTHS ENDED % CHANGE FROM
DECEMBER 31, SEPTEMBER 30, DECEMBER 31, SEPTEMBER 30, DECEMBER 31,
2021 2021 2020
INVESTMENT BANKING
Financial advisory $ 1,631 $ 1,648 $ 1,091 1) % 49 %
Equity underwriting 1,025 1,174 1,115 (13) (8)
Debt underwriting 948 726 526 31 80
Underwriting 1,973 1,900 1,641 4 20
Corporate lending 192 152 (119) 26 N.M.
Net revenues 3,796 3,700 2,613 3 45
GLOBAL MARKETS
FICC intermediation 1,304 1,995 1,498
FICC financing 559 513 380
FICC 1,863 2,508 1,878 (26) 1)
Equities intermediation 1,303 1,920 1,796 (32) (27)
Equities financing 819 1,183 591 (31) 39
Equities 2,122 3,103 2,387 (32) (11)
Net revenues 3,985 5,611 4,265 (29) (7)
ASSET MANAGEMENT
Management and other fees 739 724 733
Incentive fees 218 100 71 118 207
Equity investments 1,417 935 1,770 52 (20)
Lending and debt investments 517 520 637
Net revenues 2,891 2,279 3,211
CONSUMER & WEALTH MANAGEMENT
Management and other fees 1,282 1,223 1,035
Incentive fees 16 121 28
Private banking and lending 293 292 242
Wealth management 1,591 1,636 1,305
Consumer banking 376 382 347 2) 8
Net revenues 1,967 2,018 1,652 3) 19
Total net revenues $ 12,639 $ 13,608 $ 11,741 7) 8

Geographic Net Revenues (unaudited)3

$ in millions
THREE MONTHS ENDED
DECEMBER 31, SEPTEMBER 30, DECEMBER 31,
2021 2021 2020

Americas $ 8,428 $ 8,169 $ 7,175
EMEA 2,787 3,394 2,837
Asia 1,424 2,045 1,729
Total net revenues $ 12,639 $ 13,608 $ 11,741
Americas 67% 60% 61%
EMEA 22% 25% 24%
Asia 1% 15% 15%
Total 100% 100% 100%
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The Goldman Sachs Group, Inc. and Subsidiaries

Consolidated Statements of Earnings (unaudited)
In millions, except per share amounts

YEAR ENDED

% CHANGE FROM

DECEMBER 31, DECEMBER 31, DECEMBER 31,
2021 2020 2020
REVENUES
Investment banking $ 14,168 $ 9,141 55 %
Investment management 8,059 6,923 16
Commissions and fees 3,619 3,548 2
Market making 15,352 15,546 1)
Other principal transactions 11,671 4,651 151
Total non-interest revenues 52,869 39,809 33
Interest income 12,120 13,689 (11)
Interest expense 5,650 8,938 (37)
Net interest income 6,470 4,751 36
Total net revenues 59,339 44,560 33
Provision for credit losses 357 3,098 (88)
—
Compensation and benefits 17,719 13,309 33
Transaction based 4,710 4,141 14
Market development 553 401 38
Communications and technology 1,573 1,347 17
Depreciation and amortization 2,015 1,902 6
Occupancy 981 960 2
Professional fees 1,648 1,306 26
Other expenses 2,739 5,617 (51)
Total operating expenses 31,938 28,983 10
Pre-tax earnings 27,044 12,479 117
Provision for taxes 5,409 3,020 79
Net earnings 21,635 9,459 129
Preferred stock dividends 484 544 (11)
Net earnings applicable to common shareholders $ 21,151 $ 8,915 137
—
Basic3 $ 60.25 $ 24.94 142 %
Diluted $ 59.45 $ 24.74 140
I
Basic 350.5 356.4 (2)
Diluted 355.8 360.3 (1)

1



Goldman Sachs Reports
Full Year and Fourth Quarter 2021 Earnings Results

The Goldman Sachs Group, Inc. and Subsidiaries

Consolidated Statements of Earnings (unaudited)
In millions, except per share amounts and headcount

THREE MONTHS ENDED

% CHANGE FROM

DECEMBER 31, SEPTEMBER 30, DECEMBER 31, SEPTEMBER 30, DECEMBER 31,
2021 2021 2020 2021 2020

REVENUES

Investment banking $ 3,604 $ 3,548 $ 2,732

Investment management 2,219 2,139 1,831

Commissions and fees 853 860 849

Market making 2,256 3,929 2,750

Other principal transactions 1,912 1,568 2,169

Total non-interest revenues 10,844 12,044 10,331

Interest income 3,010 3,117 2,973 3) 1

Interest expense 1,215 1,553 1,563 (22) (22)

Net interest income 1,795 1,564 1,410 15 27

Total net revenues 12,639 13,608 11,741 (7) 8

Provision for credit losses 344 175 293 97 17

Compensation and benefits 3,246 3,167 2,479

Transaction based 1,190 1,139 1,086

Market development 193 165 89

Communications and technology 430 397 341

Depreciation and amortization 488 509 498

Occupancy 254 239 254

Professional fees 511 433 350

Other expenses 958 542 810

Total operating expenses 7,270 6,591 5,907

Pre-tax earnings 5,025 6,842 5,541 (27) 9)

Provision for taxes 1,090 1,464 1,035 (26) 5

Net earnings 3,935 5,378 4,506 (27) (13)

Preferred stock dividends 126 94 144 34 (13)

Net earnings applicable to common shareholders $ 3,809 $ 5284 $ 4,362 (28) (13)
—

Basic3 $ 10.96 $ 1514  $ 12.23 (28) % (10) %

Diluted $ 10.81 $ 1493  §$ 12.08 (28) (1)
—

Basic 346.6 348.3 356.0 - 3)

Diluted 352.3 353.9 361.0 - 2)
I

Common shareholders’ equity $ 99,223 $ 96,344 $ 84,729 3 17

Basic shares3 348.9 347.5 358.8 - 3)

Book value per common share $ 284.39 $ 277.25 $ 236.15 3 20

Headcount 43,900 43,000 40,500 2 8
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Goldman Sachs Reports
Full Year and Fourth Quarter 2021 Earnings Results

The Goldman Sachs Group, Inc. and Subsidiaries

Condensed Consolidated Balance Sheets (unaudited)4

$ in billions
AS OF
DECEMBER 31, SEPTEMBER 30, DECEMBER 31,
2021 2021 2020

ASSETS

Cash and cash equivalents $ 261 $ 212 $ 156
Collateralized agreements 384 400 250
Customer and other receivables 161 172 121
Trading assets 375 393 394
Investments 89 87 89
Loans 158 143 116
Other assets 35 36 37
Total assets $ 1,463 $ 1,443 $ 1,163
Deposits $ 364 $ 333 $ 260
Collateralized financings 230 229 174
Customer and other payables 252 252 191
Trading liabilities 181 204 154
Unsecured short-term borrowings 47 49 53
Unsecured long-term borrowings 254 243 213
Other liabilities 25 27 22
Total liabilities 1,353 1,337 1,067
Shareholders’ equity 110 106 96
Total liabilities and shareholders’ equity $ 1,463 $ 1,443 $ 1,163

Capital Ratios and Supplementary Leverage Ratio (unaudited)3,4
$ in billions
AS OF

DECEMBER 31, SEPTEMBER 30, DECEMBER 31,
2021 2021 2020
Common equity tier 1 capital $

STANDARDIZED CAPITAL RULES
Risk-weighted assets5.6

Common equity tier 1 capital ratio6

ADVANCED CAPITAL RULES
Risk-weighted assets

Common equity tier 1 capital ratio

SUPPLEMENTARY LEVERAGE RATIO
Supplementary leverage ratio 5.6% 5.6% 7.0%

Average Daily VaR (unaudited)3,4

$ in millions

THREE MONTHS ENDED
DECEMBER 31, SEPTEMBER 30, DECEMBER 31,

YEAR ENDED

DECEMBER 31, DECEMBER 31,
2021 2020

2021 2021 2020

RISK CATEGORIES

Interest rates $ 58 $ 58 § 57
Equity prices 34 40 50
Currency rates 15 12 14
Commodity prices 32 22 20
Diversification effect (56) (52) (57) (55) (75)
Total $ 83 $ 80 $ 84 $ 86 $ 94
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Goldman Sachs Reports
Full Year and Fourth Quarter 2021 Earnings Results

The Goldman Sachs Group, Inc. and Subsidiaries

Assets Under Supervision (unaudited)3,4

$ in billions
AS OF
DECEMBER 31, SEPTEMBER 30, DECEMBER 31,
2021 2021 2020

SEGMENT
Asset Management $ 1,719 $ 1,678 $ 1,530
Consumer & Wealth Management 751 694 615
Total AUS $ 2,470 $ 2,372 $ 2,145

ASSET CLASS

Alternative investments $ 236 $ 224 $ 191
Equity 613 569 475
Fixed income 940 940 896
Total long-term AUS 1,789 1,733 1,562
Liquidity products 681 639 583
Total AUS $ 2,470 $ 2,372 $ 2,145
THREE MONTHS ENDED YEAR ENDED
DECEMBER 31, SEPTEMBER 30, DECEMBER 31, DECEMBER 31, DECEMBER 31,
2021 2021 2020 2021 2020
ASSET MANAGEMENT
Beginning balance $ 1,678 $ 1,633 $ 1,461 $ 1,530 $ 1,298
Net inflows / (outflows):
Alternative investments 6 3 3 15 3)
Equity 4 3 (12) 5 (12)
Fixed income (1) 27 18 54 53
Total long-term AUS net inflows / (outflows) 9 33 9 74 38
Liquidity products 20 1 6 76 107
Total AUS net inflows / (outflows) 29 44 15 150 145
Net market appreciation / (depreciation) 12 1 54 39 87
Ending balance $ 1,719 $ 1,678 $ 1,530 $ 1,719 $ 1,530
Beginning balance $ 694 $ 672 $ 575 $ 615 $ 561
Net inflows / (outflows):
Alternative investments 5 6 - 18 2
Equity 8 9 8 36 8
Fixed income - 1 - 2 (6)
Total long-term AUS net inflows / (outflows) 13 16 8 56 4
Liquidity products 22 6 - 22 14
Total AUS net inflows / (outflows) 35 22 8 78 18
Net market appreciation / (depreciation) 22 - 32 58 36
Ending balance $ 751 $ 694 $ 615 $ 751 $ 615
 FRMWOE

Beginning balance $ 2,372 $ 2,305 $ 2,036 $ 2,145 $ 1,859
Net inflows / (outflows):
Alternative investments 1 9 3 33 (1)
Equity 12 12 4) 41 4)
Fixed income 1) 28 18 56 47
Total long-term AUS net inflows / (outflows) 22 49 17 130 42
Liquidity products 42 17 6 98 121
Total AUS net inflows / (outflows) 64 66 23 228 163
Net market appreciation / (depreciation) 34 1 86 97 123
Ending balance $ 2,470 $ 2,372 $ 2,145 $ 2,470 $ 2,145
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Footnotes

ROE is calculated by dividing net earnings (or annualized net earnings for annualized ROE) applicable to common shareholders by average monthly common
shareholders’ equity. ROTE is calculated by dividing net earnings (or annualized net earnings for annualized ROTE) applicable to common shareholders by
average monthly tangible common shareholders’ equity (tangible common shareholders’ equity is calculated as total shareholders’ equity less preferred stock,
goodwill and identifiable intangible assets). Management believes that ROTE is meaningful because it measures the performance of businesses consistently,
whether they were acquired or developed internally, and that tangible common shareholders’ equity is meaningful because it is a measure that the firm and
investors use to assess capital adequacy. ROTE and tangible common shareholders’ equity are non-GAAP measures and may not be comparable to similar
non-GAAP measures used by other companies.

The table below presents a reconciliation of average common shareholders’ equity to average tangible common shareholders’ equity:

AVERAGE FOR THE

THREE MONTHS ENDED YEAR ENDED

Unaudited, $ in millions DECEMBER 31, 2021 DECEMBER 31, 2021

Total shareholders’ equity $ 107,953 $ 101,705
Preferred stock (10,516) (9,876)
Common shareholders’ equity 97,437 91,829
Goodwill (4,316) (4,327)
Identifiable intangible assets (470) (536)
Tangible common shareholders’ equity $ 92,651 $ 86,966

Dealogic — January 1, 2021 through December 31, 2021.

For information about the following items, see the referenced sections in Part I, Item 2 “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” in the firm’s Quarterly Report on Form 10-Q for the period ended September 30, 2021: (i) investment banking transaction backlog —
see “Results of Operations — Investment Banking” (ii) assets under supervision — see “Results of Operations — Assets Under Supervision” (iii) efficiency ratio —
see “Results of Operations — Operating Expenses” (iv) share repurchase program — see “Capital Management and Regulatory Capital — Capital Management”
(v) global core liquid assets — see “Risk Management — Liquidity Risk Management” (vi) basic shares — see “Balance Sheet and Funding Sources — Balance
Sheet Analysis and Metrics” and (vii) VaR — see “Risk Management — Market Risk Management.”

For information about the following items, see the referenced sections in Part I, Iltem 1 “Financial Statements (Unaudited)” in the firm’s Quarterly Report on
Form 10-Q for the period ended September 30, 2021: (i) risk-based capital ratios and the supplementary leverage ratio — see Note 20 “Regulation and
Capital Adequacy” (ii) geographic net revenues — see Note 25 “Business Segments” and (iii) unvested share-based awards that have non-forfeitable rights
to dividends or dividend equivalents in calculating basic EPS — see Note 21 “Earnings Per Common Share.”

Represents a preliminary estimate for the fourth quarter of 2021 and may be revised in the firm’s Annual Report on Form 10-K for the year ended December 31,
2021.

During the fourth quarter of 2021, the firm early adopted the Standardized approach for counterparty credit risk (SA-CCR). As of December 31, 2021, the
impact of this was an increase of approximately $15 billion to risk-weighted assets.

In the third quarter of 2021, based on regulatory feedback, the firm revised certain interpretations of the Capital Rules underlying the calculation of
Standardized risk-weighted assets. As of December 31, 2020, this change would have increased risk-weighted assets by approximately $23 billion to $577
billion, which would have reduced the firm’s Standardized Common equity tier 1 capital ratio of 14.7% by 0.6 percentage points.
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Sachs "

Results Snapshot

2021 £59.34 billion 2021 $21.64 billion 2021 £59.45
4Q21 $12.64 billion 4021 $3.94 billion 4021 £10.81
2021 23.0% 2021 24.3% 2021 $284.39
4Q21 15.6% 4Q21 16.4% 2021 Growth 20.4%

Annual Highlights

Record net revenues, net earnings & EPS

Highest ROE" since 2007 Record Asset Management net revenues

Record Investment Banking net revenues
#1 in M&A and Equity and equity-related offerings?

Record Firmwide ALS34

Highest Global Markets net revenuas in 12 years
Record Firmwide Management and other fees

2" highest Equities net revenues and record FICC finanging

m Record Consumer & Wealth Management nel revenues

W w




Financial Overview

Financial Results

5 i milnE, WE. WE. WE.

mrwpd g st ameents. 4029 3021 4020 2021 2020
Irwvesiment Banking § 3,798 3% 45% | § 14,878 5805
Global Markets 3.085 (29 (7% 22,077 4%
Aszet Management 283 2T% (107% 14,916 BT%
Consumear & Wealth Managament 1,967 (A% 168% 7470 25%
Netrevenues § 12,639 % 8% _ s 50,330 33%
Provision for credit losses 344 o7% 17% 357 (88)%
Uperaling expenses 7.270 10% 23% _ 31,938 10%
Pre-tax earnings 5,025 {27y (o)% 27,044 17%
et eamings 3,935 {27} {131% _ 21,635 124%
Net camnings to commen § 3,809 (28)% (138% |5 2135 137%
Diluted EPS § 1081 (28)% {117% _ $ 5045 140%
ROE' 15.6% (6.9)pp (5.5)pp 23.0% 11.9pp
ROTE! 16.4% (T.4)p {6.11pp _ 24.3% 12.5pp
Efficiency Ratio? 57.5% 91pp 7.2pp 53.8% {(11.2pp

Goldman
Sarchs

= 40 nel revenues were higher Yo', reflecting significantly higher net revenues in
Investrnent Banking and higher nel revenues in Consumer & Weallh Managesnent, partially
offset by lower net revenues in Asset Management and Global Markets

— 4Q21 provision for credit losses primarily reflected growth in credit card balances

4Q21 oporating oxpensos wore significontly highor Yo, prmarily reflecting significantly
higher compensation and benefils expenses. professional foes and net provisions for
litigation and regulatary proceadings

B 2021 results included EPS of 559.45 and ROE of 23.0%

— 202 net revenues reflected higher net revenves across all segments, including significant
increases in Asset Management, Investment Banking, and Consuner & Wealth Managerment

— 2021 provision for credil losses included provisions related Lo porfolic growth (primarily in
cradit cards, including provisiong relatad 1o tha panding acquisition of the Ganaral Molors ¢o-
branged credt card portfolio), largely offset by reserve reductions on wholesale and
consurmer loans reflecting conlinued improvement in the broader conomic environment

= 2021 aparaling expansas wera higher Yo, primarily dus to significantly higher compansation
and benefits expenses, technology expenses and professional fees, parially offset by
significantly lowes nel provisions for ltigation and regulatony proceedings

Financial Overview Highlights

B 4021 resulis included EPS of 510.81 and ROE of 15.6%



Goldman
Sarchs

Investment Banking

Financial Results Investment Banking Highlights
VE. V5. W5, B 4021 nel ravenues were a record and significantly higher YaY
£ i milions 4024 a0 4020 2021 2020
Financial advisory net revenues reflected a significant increase In completed mergers and
Fimancial advisory % 1,631 (1) 49% & 5,853 B4 acguisitions volumas
— Underwriting net revenues reflected significantly higher net revenues in Debt undersriting
Equity undenwriting 1,025 (12)% (B)% 5011 47% {primarily diiven by leveraged finance and assel-backed activity), partially offsel by lower
net revenues in Eguily underwriling compared with a strong prior year pericd (reflecting
i :
Dbt und ing a4s 3% 0% 3.504 31% lower net revenues from secondary offenings)
— Corporate lending net revenues primarily reflected higher net revenues from relationship
- lending activities as the prior year peniod included larger net losses from the impact of
Underwriting 1973 4% 20% 8.515 40% lightening credit spreads on hedges
- ate lending 199 2R, MM 708 1510 2021 nel revenues were a record and significantly higher Yol
— Financial advisory net revenues were a record. reflecting a significant increase in
et revenues 3,796 3%, 45% 14,876 ERYL completed mergers and acquisitions volumes.
| — Underwriting net revenues were a record, reflecting significantly higher net revenues in
Provigion Tor cradit lezos {69) MM, MM, (298] MM, both Equity underwriting (primarily deiven by strong industry-wide initial public offerings
activity) and Debt underwriting (primarily reflecting elevated indusiry-wide leveraged
finance activity)
COiperating expenses 1,544 15% 29% 6,705 9%
— Corporale lending mel revenues  primanily reflected nel gains from kending  aclivities
| comparad with net losees in 2020, and significantly higher ned interast income
Pre-tax eamings % 2,321 - 65% | 5 8,469 408% o ; - o e :
® Ovarall backlog® remained at an elevated level and significantly higher ve. 2020, despite
daereasing sl . S
Neteamings $ 1,833 = 7% § 6775 4a7% o ol ve
Mt marmings o common  § 1,815 = TI% | % 8,705 462%
Average common equity § 10,827 5% 6)% | § 10,341 (8%
Heturn on average commaon equity 67.1% (3.2)pp 30.pp B4.8% 54.3pp
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Sachs
Global Markets
Financial Results Global Markets Highlights
VE, V8, VE, B 4021 net revenues wers kwer Yo'
£ in mifons 4021 3021 A020 2021 2020
= FICC net revenues were essentially unchanged, meflecting lower intermediation  ned
FICC & 1,663 (26)% (1% § 10,584 (9% revanues, offset by significantly higher financing nel revenues
iz o — Equities nat revenuas wera lower, reflecting significantly lower intarmadiation net revenueas,
Equities 2122 [32)% )% 11483 20% partially offsel by significantly higher financing net revenues
— 40 operating environment was characterized by challenging markel-making conditions
sl S 3965 {29)% @) 22077 % compared with 3021, althowgh activity levels remained solid, equity prices wene generally
o i higher and volatility increased
Provis i TS .M. T 45
R SR e Ll | 2021 net revenues wars shightly higher Yoy
Operating expenses 2,617 ()% 17% 12,968 1% — FIGGC not revenues were lower, reflecting lower intermediation net revenucs, partially offsct
by significantly higher financing net revenues
Pro-laxaamings. § 128 (541 (5% | 5 Shit 12% — Equities net revenues were significantly higher, reflecting significantly higher financing net
ravanugs and higher intermediation nel revenues
Het saninge o8 e i gt P Lt — 2021 operating envirgnment was characlenzed by strong clhent activity levels, although
FICC activity levels declined from a very strong 2020 which reflected heightened volatilty
Mot eamings to common  $ 932 (57)1% (46)% | & 6873 21% and significant market dislocations. In addition, global equity prices were generally higher
and volatility moderated
Awerage common cquity $ 49,840 6% 21% | & 45407 12%

Return on average commaan equity 7.5% (11.2)pp (B.8)pp 15.3% 1.2pp




Global Markets — FICC & Equities

Goldman
Sarchs

Equities Net Revenues

FICC Net Revenues
WG, Wi, V.
Siomions  4Q21 3021 4020 | zo2 2020
FICC intermadiation § 1,304 (35)% (13)% | §  B,B47 11304
FICC financing 559 9% AT% 1,937 Z2%
Flcc § 1,863 (26)% (1% | $ 10,584 (9)%
FICC Highlights

W 4021 nol revenues were essontially unchanged Yo

— FICC intermuediation net revenues reflected significantly lower net revenoes in infemes) rabe
products and credit products and lower net revenues in commodities and morigages,
partially offset by significantly highar Not rEVEnUes in CUrencies

= FICC financing nat revenwss primarily reflected higher nat raveneas from martgags lending

B 2021 net revenues were lower Yo'

— FICC intermediation net revenues raflacted significantly lower net ravenues in inarest rate
products and credit products and shghtly lower not revenues in curmencies, partially offtaet by
significantly higher net revenues in mortigages and higher net revenues in commodities

— FICC financing net revenues were a record, reflecting significantly higher net revenues from
mongage lending, parially offset by significantly lower net revenues from repurchase
agrogments

WE. VE. WE.

§in milons 4Q21 3Q21 4020 2021 2020
Equities intermediation % 1,303 (32)% (27)% | § 7.574 %
Equities financing a1a (31)% 39% 3919 2%
Equies $ 2,122 (32)% (1% § 11,493 20%

Equities Highlights
W 40217 nel revenues were kwer Yo

— Equities Intermadiation net revenues reflected significantly lower nat revenues In both
derivatives and cash products

— Equitiea financing nel revenues primarily reflected increased activity (including highar
averags client balances)

B 2021 nel revenues ware significantly higher Yo'l

— Equities intermadiation nat revenues reflected higher net revenues in both darivatives and
cash products

— Equilies financing nel revenues primarily reflected incredsed activity (including highwer
avarage cliant balances)

— Racord average Prima balancas
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Asset Management

Financial Results Asset Management Highlights
VS, Vs, vE. W A0 net revenues wena kwer Yo'
5 i g 4021 3021 4020 2021 2020
— Management and olher fees rellected higher average AUS, largely offsel by highwer lee
Management and other fees  § 713 2% 1% | 5 2,883 4% waivers on menay market funds
— Incentive fees were primarily driven by harvesting
Incantive fees 218 118% 207% 438 535 — Equity Investments net revenues reflected significant net losses from Investments in public

cquilies compared with Significant net gains in 4020, partally offsel by significanty higher
o net gaina from investments in privale equities

Equity investments 1447 52% (20)% 8,169 124% o Private: 40121 ~§1,915 million, compared to 4020 ~$1,025 million

o Public: 4021 ~5{500) milion, compared to 4020 ~5745 millicn

Landing and debl investments S (1% (157% 405 184% — Lending and debt investments net revenues reflectad lower net gaine from investments in
aebt instruments
MNed revenies 2 804 2T (1075 14,916 AT W 2021 nat revenues ware a record and significantly higher Yoy
— Management and other fees wera a record, reflecting higher average AUS, partially offeat
Provision for credit losses 20 100% (9% 18 {96)% by higher fee waivers on money market funds
—  Ircelives feees weere primcarily driven by harvesting
Ohperaling expenses 1,314 6% % 5,870 16% — Equity investimems net revanuas were a record, diven by significantly higher not gains
fram investments in private equities, driven by company-specific evenls and improved
comporate pedformance vs, 2020, partially offsat by net lossas from investmants in public
Pre-tax vamings  $ 1,557 8% (20)% | § 8928 2T2% equities compared with significant net gains in 2020
o Private: 2021 ~55.265 million. compared to 2020 ~52.415 million
Met eamnings  $ 1,218 ang (18)% | § 7,442 293% o Public; 2021 ~3(75) millivn, compared o 2020 ~51,680 million
— Lending and dabt investments net revenues reflected net gaina from investments in debt
Nt armings (o common $ 11493 an {18)% | § 7 046 A05% instrumants compared with nat laases in 2020, and significantly highar net interast incomes
Average common equity $ 25,002 (3)% 20%  $ 25,195 23%

Rerlurn gn average common equily 19.0% 2.0pp {9.0)pp 28.0% 19.5pp




Asset Management — Asset Mix

Equity Investments of $19 hillion?
~$15 billion Private, ~34 billion Public

B TMT
B Raal Estato
By Vintage By Region Sl
48% 57% S
2010-shereafier Americas W Healthveare
“.—n.__q.__n Mﬂn.__q.__- By Inchustry HLr Fasoarees
20152017 Asia W 5 it
21% 23% ¥ Incustriats
2014 or aariar EMEA
B Consumirs
B Oithaer
Roral Extate: Miced Use 8%, Offios 3%, Mulifamily 3%, Ot 8%
Conselidated Investment Entitles® of $14 billlon?
Funded with labilities of ~57 billian®
W Offico
By Vintage By Region » ity
69% 63% B Senior Housing
2018-thwresalter Adrricas B Cliver
29% 12%
20152017 Aok B Ickslriaby
2% 25% Siuschand Houssing
2014 or sarfier CMCA
B Retail
W Haspitality

Lending and Debt Investments of $27 billion*

514 billion
Loans

[

513 billicn
Dbt inveatments

By Accounting
Claasification

12%

Lowns at FviHekd for sake

40%
Loans at amorized cos

48%

Dokl inveabmaenta ad FY

By Region
44%,

ABicas

22%
34%

EMEA

Loan Portfolio

Goldman
Sachs

B Securgd
B Uinsecued



Asset Management — Harvesting Progress of Balance Sheet Equity Portfolio Since Investor Day 2020

Significant progress in asset sales over the past two years, offset by mark-ups

Rollforward (§ in billlons)

= Privale = Public

$22

Net Dispositions: ~$(12)

¥E19 Equity Invastmeants ?__ma.cn.mn Additiona Dispositions ¥E21 Equity Investments
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Consumer & Wealth Management

Financial Results Consumer & Wealth Management Highlights
¥a. va. va. 4021 s higher Yoy
Smes 4024 2021 4020 2024 2020 ] et ees s Hgher e
— Wealth management not revenues primarily refliected the impact of higher average AUS
Managument and olher fves 1,282 59 24% | § 4,691 1% and higher loan halances
| Congumer banking net revenues reflected hgher credit card balances
Incentive fees 18 (87 ¥ (43)% 178 5E% B 4021 provision for credil losses meflected growth in coedit cand batanoes
B 2021 not revenues ware a record and significantly highar Yo
FEahoetsbenkdingsond lercing e - Al 1,182 gon — Waalth managemant net revenues weare a record, primarly raflecting the impact of higher
average AUS, highat loan balances and higher Incentive lees (primarily dug to harvesting)
Wealth management 1,591 (31% 23% 5,978 25% — Congumer banking net revenues ware a record, reflacting highar cradit card and deposit
balances
Cansumer banking a6 (2)% % 1,492 23% 2021 provision for credil losses reflected growdh in credil cand balances, incleding provisions
related (o the pending acguisition of the General Molors co-branded credit card portiofio
Mt revenues 1,967 (3% 19% 7,470 25%
Provision for crodit losses s 115% 44%, 5oz [22)%:
Operating sxpensas 1,795 1005 47% 6,204 28%
Frodaxeamings §  (146) NM. MM, | § 584 73%
Met eamings 5 (120 M.M. MM. |5 4E7 B2,
|

Net earnings to common § (131) WM. MM | § 427 8%
Average common equity § 11,678 % 3% % 10,798 35%

Redurn on average comnmon equity [4.5)% (11.2)pp {11.4)pp 4.0% 1.3pp




Asset Management and Consumer & Wealth Management Details

Firmwide Assets Under Supervision®*

¥ in bamang 4021 3021 4020
Ageot Managemeant $ 1,719 % 1678 % 1,530
Consumer & Wealth Management 75 604 615
Firmwide AUS  § 2470 % 2372 § 2,145

Firmwide Management and Other Fees/Incentive Fees

Highlights34

Firmwidie ALIS increased 5325 bilion during the year o a recond 32,47 Iillion, as Assel
Management AUS incressed 5188 bilkon and Consumer & Wealth Managemem AUS
Increased $136 bllion

Recaord long-term net inflows of $130 billlon, reflecting increases across asset classes
— Liquidity products net inflows of 538 billion
— Net market appreciation of 97 billion, driven by equity assels
Firmwide Management and other fees increased 13% Yo 10 a record $7.57 billson in 2021

L8 VE, VS,

£ in mifene 4Q21 3Q21 AQ20 2021 2020
Asset Management 730 2% 1% § 2883 4%
Consumer & YWealth Management 1,282 5% 24% . 4,691 21%
Total Management and other fees 5§ 2,021 44% 14% _ £ 7574 13%
Asset Management 5 218 118% 207% . 5 438 53%
Consumer & Wealth Management 16 (BT )% (43)%% _ 178 5%
Total Incentive fees § 234 6% 136% | § 616 54%

4021 AUS Mix34

= Fixed
i ™ Third-party
- Linquiiekity o
products Distribution W Institutional
S Channsel
quily g Miealth
p Altemative s
investmants
" Separate
ACCounts
W Amencas
| EMEA W Pushili: funds
B Agia
Privaste
W funds and
othar
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Net Interest Income and Loans

Net Interest Income by Segment ($ in millions)

§6,470
$4.751 $1,795
51,564
$1,410 E
E E
[ §451 | ﬂ =T | [ E7E |
2020 2021 4020 3021 4021

w Inwestment Banking = Global Markete = Azesd Management = Consumer & Wealth Managamant

Net Interest Income Highlights

| 2021 net inerest income Increased 36% Yo
B 40 net interast income increasad 27% YoY

B Both YoY increases in net interest income reflected lower funding expenses and an increase
In interest-garning assets, partially offset by lower yields on interest-eaming assets

Goldman

wachs

Loans* Metrics
5 in bdllons 4021 a0 4020
Corporate 8 58 | % B4 5 40 2.5%
Wealth management 44 42 33 ALLL to Total
Girecs Loana, al
Commercial real estate 26 22 20 Amedtized Gos
Residential real estate 16 13 6 1.6%
MLLL b Groas
Installment 4 3 4 Wheicsale Loans, at
Herr liwsd Corsd
Credit cards -] ] 4
Oner 8 6 " P
Allowance for loan losses 4) (3) 14) EEranU_i
Total Loans $ 158 % 143 § 116
Lending Highlights

B Tolal loans inceased 342 billion, up 38% during 2021, rellecting increases acoss the portiolio
W Tolal allowanos was 54,35 billion (including $3.567 billion for funded loans), down skahlly Yo
— 52.72 billion for wholesale kans, 51.63 billion for consumer loans

® PFrovision for credit losses of $357 million In 2021, down from $3.10 billion In 2020

B 2021 net charge-offs of 5333 milion for a net charge-off rate of 0.:3%. down BOBPs YoY
— Whalesale net charge-off rate of 0.1%, down 50bps Yo'
— Consumer net charge-off rate of 2,.3%, down 190bps Yoy
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Expense Highlights
® 2021 total operating expenses increased Yo
— Compansalion and benefils expenses up 35%, rellecting sirong performance
— Mon-compensation expansas down 9%, reflecting:
= Significantly lowar net provisions for litigation and regulatony proceadings
Lowar expences related to consolidated investments (including impairments)
Significantly higher technology expenses and professional fees
o Higher transaclicn based expenses (rellecling an increase in activity hevelbs)
B 2021 afficiency ratio of 53.8% comparad with 65.0% in 2020

B 2021 effective income tax rate was 2000%, down from 24.2% for 2020, pamarily due to a
decrease in provisions for non-deductible liigation, partially offsel by a decrease in the impact
of 1ax benafits in 2021 compared 1o 2020

L]
L]

Expenses
Financial Results

V&, vE. vE.

Sholeos 4021 8021 SELZ0 | B 2T 28l
Compensation and banafits % 3,246 2% % § 17,719 33%
Traneaction based 1,180 4% 10% 4,710 14%
Market development 193 1% 117% 553 38%
Communications and technology 430 B% 269 1,573 17%
Depreciation and amortization 488 4% (2)% 2,015 8%
Qicoupancy 254 6% - 981 2%
Professional fees 511 18% 46% 1,648 26%
Other expanses 958 TT% 18% 2,739 (51)%
Total operating expenses % 7,270 10% 23%| § 31,938 10%
Provision for taxes § 1,090 (5% 5% § 5409 Ta%
Effective Tax Rate 20.0% 4. 2}pg

Efficiency Ratio®

65.0%

[ +76op |

53.B%

+0.9pp

2020 2021

s Excluding Litigabicn = Impact of Litigation



Capital and Balance Sheet

Capital and Balance Sheet Highlights

Goldman
Sachs
®m Standardized CET1 capital ratio decreased Yoy™®

— Increase in market and credit RW.As, reflecting increased exposures, partially offset by an
increase in CET1 capital, reflecting net eamings in excess of share repurchaszes and
dividends.

B Advanced CET1 capital ratio increased Yol

= Increase in CET1 capital, reflecting net eamings in excess of share repurchases and
dividends, partialty offset by an increase in market and cradit RWAs, reflecting increased
BXpOEUras

B Heturned $7.49 bilkon of capital to common shareholders during the year
Repurchased 15,3 million comman Shares for a total cost of 85,20 billion®
— Paid §2.29 billion of commaon siock dividends
B The firm’s balanca sheel increased 5300 billion Yo, reflacting client damand
— Depasits increased 5104 billion Yo, reflecting an increase across channels
B BVPS increased 20,4% YaY, driven by net eamings

Capital**

£in bileng 4021 3o 4020
Commaon Equity Teer 1 (CET1) capital % 968.3 8933 818
Standardired RWAs™®  § 67T BE4 554
Standardized CET1 capital ratie® 14.2% 14.1% 14.7%
Advanced RWAs & G4a 672 610
Advanced GET1 capital ratio 14.9% 13.9% 13.4%
Supplementary leverage ratio (SLR) 5.6% 5.68% 7.0%

Selected Balance Sheet Data*

1 i B 4021 3021 4020
Total assets 1,463 1,443 1,163
Depasits S 364 333 260
Ungacurad long-term borrowinge  § 254 243 213
Shareholders’ equity 110 106 6
Average GCLA® & 353 356 298

Book Value
Basic shares? 348.9 347.6 358.8

Book value per common share  $ 28438 5 27725 % 23615

Tangibde book value per common share”  $ 2. 5 26337 & 22232
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Cautionary Note Regarding Forward-Looking Statements .

This presentation contains “forward-looking statements” within the meaning of the safe harbor provisions of the U.S. Private Securities Litigation Reform Act of 1335, Forward-looking
statements are not historical facts or staterments of current conditions, but instead represent only the firm's beliefs regarding future events, many of which, by their nature, are inherently
uncertain and outside of the firm's control, It is possible that the firm's actual results, financial condition and liquidity may differ, possibly materially, from the anticipated results, financial
condition and liquidity in these forward-looking statements. For information about some of the risks and important factors that could affect the firm's future results, financial condition and
liquidity and the forward-looking statements below, see “Risk Factors” in Part |, ltem 1A of the firm's Annual Report on Form 10-K for the year ended December 31, 2020.

Information regarding the firm's assels under supervision, capital ratios, risk-weighted assets, supplementary leverage ratio, balance sheel data and global core liquid assels (GCLA)
consists of preliminary estimates. These estimates are forward-looking statements and are subject to change, possibly materially, as the firm completes its financial statemenits.
Statements regarding (i) estmated GOP growth and interest rate and inflation trends, (i) the impact of the COVID-19 pandemic on the firm's business, results, financial position and
liquidity, (i) the timing. profitability, benefits and other prospective aspects of busingss initiatives and the achicvability of medium- and long-term targets and goals, (iv) the future state of
the firm's liguidity and regulatory capital ratios, (v) the firm's prospective capital distributions (including dividends and repurchases), (vi) the firm's fulure effective income tax rate, (vii) the
firm's investment banking transaction backlog and future results, (viiil) the firm's planned 2022 debt benchmark issuances, and (ix) the firm's announced acquisitions of the General
Mators co-branded credit card portfolio, NN Investment Partners and GreenSky, Inc. (GreenSky) are forward-looking statements. Statements regarding estimated GOF growth and
interest rate and inflation trends are subject to the risk that actual GOP growth and interest rate and inflation trends may differ. possibly materially. due to. among other things, changes in
general economic condiions and monetary and fiscal policy. Statements aboul the effects of the COVID-19 pandemic on the firm's business, resulls, inancial position and liguidily are
subject to the risk that the actual impact may differ, possibly materially, from what is curmently expected. Statements about the timing, profitability, benefits and other prospective aspecis
of business intiativas and the achievahility of medium and long-term targets and goals are basad on the firm's current expectations regarding the firm's ahility to implement these
initiatives and achieve these targets and goals and may change, possibly materially, from what is currently expected. Statements about the future state of the firm's liguidity and
requlatory capilal ratios, as well as ils prospeclive capital distribulions, are subject (o the risk thal the firm's actual liguidity, regulatory capital ratios and capital distributions may differ,
passibly materially, from what is currently expected. Statements about the firm's future effective income tax rate are subject to the risk that the firm's future effective income tax rate may
differ from the anticipatad rate indicated, possibly materially, due to, among ather things, changeas in the tax ratas applicable to the firm, the firm's earnings mix or profitability, the entitias
in which the firm generates profits and the assumptions made in forecasting the firm's expected tax rate, and potential future guidance from the U.S. IRS. Statements about the firm's
investment banking transaction backleg and future results are subject to the risk that transactions may be modified or may not be completed at all and related net revenues may not be
realized or may be materially lass than expectad. Important factors that could have such a result include, for underwriting transactions, a decline or weakness in genaral economic
conditions, an outbreak of hostilities, volatility in the securties markets or an adverse developmant with respect to the issuer of the securities and, for financial advisory transactions, a
decline in the securities markets, an inability to obtain adequate financing, an adverse development with respect to a party to the transaction or a failure to obtain a required regulatory
approval, Statements regarding the firm's planned 2022 debt benchmark issuances are subject to the risk that actual issuances may differ, possibly materially, due to changes in market
condtions, husiness opporfunities or the firm's funding needs. Statements regarding the firm's announced acouistions of the General Mators co-branded credit card portfalio, NN
Inveatments Parners and GreenSky are subject to the risk that the transactions may not close on the timeline contemplated or at all, including due to a failure to obtain requisite
regulatory approval, as well as the risk that the firm may be unable to realize the expected benefits of the acquisitions and the risk that integrating the General Motors co-branded credit
card portfolio, NN Investment Partners and GreenSky into the firm's business may be more difficult, ime-consuming or expensive than expected.
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Footnotes .

Resturn cn average: common shansholders” equity (ROE) s calculated by dividing ned saméngs (or annualized et sarnings for annusalized ROE) applicable to commaon sharsholders by average monthly common sharsholders!
exjuity. Retun on average Langible common shareholders' equity (ROTE) is calculated by dividing nel samings (or anmealized mel aamings for annualized ROTE) applcable to common shareholders by average monthly
Langble: comemon shareloldens” equity. Tangible commeon shareholders® equily is calcadated as lotal sharetoldens’ equity less eferned stock, goodwill and identifable intangble assats. Tangibbe book vale per commen
share (TRVPS) is calculated by dividing tangdde common shansholders’ equity by bashc shanes. Management believes that tangibde common shareholders' equity and TEVPS ane meaningful becausas they ane measures that
the finm and investons wse 1o assess capital sdequacy and that ROTE s meaningful because it measunes the performance of businesses. consistently, whether they wene acquined o develogsed intermally. Tangible common
shameholders” squity, ROTE and TBVPS ame non-GAAP measures and may not ba comparable o simiar non-GAAP measures used by other companies

The table below presents a reconciliation of averane and ending common shareholders” equily to average and ending langible common sharcholders’ equity:
AVERAGE FOR THE A3 OF

THREE MONTHS ENDED YEAR ENDED

Unawadhed, & in milons DECGEMBER 31, 2021 DECEMBER 31, 2021 DECEMEER 31, 2021 BEFTEMBER 30, 2021 DECEMEBER 31, 2020

Todal shareholders equity 107,853 B 108924 35 106,287 § 85 932
Preferred stock {10,518) {5.876) {10,703) {9,8953) {11,203)
Comman sharcholders” equity 97 437 91,620 ] 06,344 B4, 120
Goodwill (4.316) {4.327) (4, 285) (4.326) (4,332)
identifiable intangible assets (d70) (538) (418) (407) (630)
Tangibla common sharsholders” oauty 5 w2651 § 55,966 5 gasz0 8 osa § TNCT:

Dealagic — January 1, 2021 throwgh Decamber 31, 2021,

Fer infarmation about the lollowing Rems, see the referenced sactiona in Part |, ltem 2 “Management’s Discussion and Anahyaia of Financial Condiion and Results of Oparations” in the firm's Quarady Report on Faem 10-0
for the period ended Seplembeor 30, 2021: (i) investment banking transaction backlog - see "Resulls of Operations — Investment Banking™ (i) assels under supervision — seo “Resulls of Operations - Assots Under
Supeniaion” (i) cfficienoy rakio — see "Resulls of Operations — Operaling Expenses” (iv) basie shares — 500 "Balante Sheet and Funding Sowoes — Balance Sheet Analysis and Matnes™ (v) Share repurchisse program — 500
“Capital Management and Regulatory Capital - Gapital Managemant™ and [vi) giobal core liquid aesets — see “Risk Management — Liquidity Rigk Management,”

For infarmation abeout risk-based capilal ratios and the supplementany leverage ralio, see Nole 20 “Tegulation and Capital Adequacy” in Part |. llem 1 "Tinancial Statements (Unaudied)” in the firm’s Quaredy Report on Form
10-Q for the perod ended September 30, 2021,

Reprasants a _.__..ar:.._.__uqq. astimabe for the: fousrth quearter of 2021 and Yy b revised in the firm's Annual Report on Form 10K ?:.__.lwiu._. anded Decarmber 31, 2021

Includes consolidated imestment entities, substantially all of which ame engaged in real estate investment activites. These assats are generally sccounied for at historical cost less depreciation. Substantally all liabiities e
[ R L=t =.n:.._..a_ _t‘.—_.__..._.-.m B firms ﬂ..ﬁ__._:a_ al _.Er:P:_.E_._:_.G. i:_um.u. .um.....z._ and assel class are :.u_.__.._qa_!:_..m:.mm.

Exgludes operaling nel revenues and nel gains on Sales of consoliddied invVestment enlites, as well &5 revenues reported under Equity invesIments fof conain positions that are classified as debt (under GAAF) on the firm's
balance ghaal

During the fourth quartar of 2021, the firm early adopted the Siandardized approach for counlerparty credit risk (EA-CCR). As of December 31, 2021, the impact of this waa an increass of apprcxdmately 515 billion o risk-
wesghted assals,

In the: third quarer of 2021, hased on HEH._F?.J.. fendback, the fim revised cartain interpretations of the Capital Rides .__._...r_l.wut..n_ ther calculation of Standardized RWAs. As of Decembar 31, 203 this _.._.S_.....tq vk e
ncreased RYWAs by approximately 523 bilkon to 35TT billion, which would have reduced the firm's Standardized CET1 capital ratie of 14.7% by (UG percentagpe points.
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