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Item 7.01 Regulation FD Disclosure.

On February 17, 2022, at 8:00 a.m. (ET), David M. Solomon, Chairman and Chief Executive Officer of The Goldman Sachs Group, Inc. (Goldman
Sachs or the firm) is presenting at the 23rd Annual Credit Suisse Financial Services Forum in Key Biscayne, Florida.

A copy of the presentation is attached as Exhibit 99.1 to this Report on Form 8-K. In addition, a live audio webcast of the presentation is available on the
Investor Relations section of the firm’s website at http://www.goldmansachs.com/investor-relations. A replay will also be available on the firm’s website
shortly after the event.

The presentation 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 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 Goldman Sachs under the Securities Act of 1933 or the Exchange Act.

Cautionary Note on Forward-Looking Statements

For more information regarding the forward-looking statements included in this Current Report on Form 8-K (including Exhibit 99.1 attached hereto),
see the Cautionary Note on Forward-Looking Statements included in Exhibit 99.1.

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

99.1 Goldman Sachs presentation, dated February 17, 2022, at the Credit Suisse Financial Services Forum.

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).



SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

THE GOLDMAN SACHS GROUP, INC.
(Registrant)

Date: February 17, 2022 By: /s/ Carey Halio

Name: Carey Halio
Title:  Director of Investor Relations
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Credit Suisse Financial Services Conference

David M. Solomon
Chairman and Chief Executive Officer

February 17, 2022




Clear Strategic Direction oldman

Grow and Strengthen Diversify our Operate More

Existing Businesses | Products and Services Efficiently




Client-Oriented Strategy Delivered Record 2021 Revenues Gahean

ROE (%) Book Value Per Share Growth (%)

== Leading Peer’

1
i
i
1
1-Year 20% i 8%
]
!
3-Years 37% E 31%
1
1
5-Years 56% | 49%,
!
10-Years 118% E 89%
2018 2020 2021 -
Met i
Revenues (bn) - 3305 s 3608 itk 1,618% | 407%

ROTE (%) 11% 12% 24%



Strong Progress Against Our Goals

INVESTOR DAY
TARGETS

Profitabilit SRS
I |
: >14% ROTE
Efficiency & ~60% efficiency ratio
Expenses $1.3bn efficiency plan

Capital 13-13.5% CET1 ratio

2021
PROGREGSS

@ 23.0% ROE

24.3% ROTE!
©
53.8% efficiency ratio

~§1.0bn expense efficiencles?

14.2% CET1 ratio

ftn



Premier Client Franchise Driving Share Gains and Growth s

2019 = 2021 WALLET
SHARE GROWTH'

+360bps +250bps

Investment Banking Global Markets

Management

GROWTH INITIATIVES:
KEY METRICS:Z

= Alternatives Wealth Management
SONSUMer
PR Global
& Wealth =
Management Markets $100bn+ 475
; drrd Fundraising Corporates Covered
by Ayco

Transaction Banking ~ Consumer Banking

>90% 8
ONE GOLDMAN SACHS Were Exisling Parnerships and

G3 Clients Referral Programs



© Investment Banking and Global Markets: Sache "
Synergies Delivering Integrated Execution Solutions
Investment Banking and

q Global Markets ROE
. 2019 - 2021 Improvement

Investment
Banking

: Goldman Sachs?

Multiplier
Effect

Global
Markets

+800bps

FPeer Average?



© Investment Banking: Goldman
Robust Backlog Combined with Strategic Growth Opportunities
FORWARD

CAT - 5

~512bn

| (1) 30%+ More Clients Covered:
| () +360Dps Wallet Share Gains?
' (1) Technology and Healthcare

| () Product Innovation

~£8bn

Increasing Sponsor Capital
Driving Transaction Velocity

Technology Disruption
Broadly across Industries

Accelerating Company Formation

Innovation in Client Solutions,
Intluding ESG

Wallet Share Opportunity in
Core Businesses

Transaction Banking

2010 - 2016 2017 - 2019 2020 - 2021
Median Revenues Madian Revenuas Median Revenuas China Oppurtunit}r

WFinancial Advisary  mEquity Underwriting  mDebt Underwriting = Corparate Lending



Global Markets: achs
Solid Track Record and Strategic Growth
AN

CAT 5

Deepen and Broaden
[ Client Base

© 810bn

Grow Financing

10-year

£6bn

Enhance Client Experience,
Deploy Technology Platforms
Represents median, min and
| max 2012-2021 anmual revenues

Optimize Resource Consumption

20202021 2019-2021 FlCC Equitiea Hlustrative
Awerage Wallet Share  Intermediation  Intermediation Revanues
Finanging Gaing?




o Asset Management & Wealth Management:
Integrated, Client-Oriented Businesses At Scale

Assot
Management

Consumer
& Wealth
Mana geme nt

Top 5 Global Active Asset Manager’
{Pro Ferma for NNIP)

~52 8 tnllion AUS

Premier Ultra High Net Worth Franchise
Total Wealth Management client assets of =31 trillion’

Tﬂp 5 Alternative Asset Managar '
5428 billion total alternative assets

ol
ar

man

8

o0



©) Asset Management & Wealth Management: S
Expanding From a Leading Position at Scale

FORWARD CATALYSTS
Firmwide Management & Other Feas (bn) =

* Haolistic financial planning
AUS
(tn) $1.8 $241 ~$2.8 wﬂ:ﬂ&ce programs for ~1.6mm employees
e Farma for BT through Ayco

* ESG and impact strategies offered
7.6 Sustainability across asset classes; will be
strengthened by MMIF

$6.1
* Proprietary and open architecture

* #1 in retail Separately Managed
Accounts’

Portfolio
Customization

= Third-party funds across strategies

Alternatives = Expanding offerings across retail
2019 2020 2021 channel, including RIAs




©) Asset Management & Wealth Management: S
Targets

INCREASING INVESTOR NEW
DAY TARGETS TARGETS
$350bn  $225bn |, >$10bn >$2bn
Organic Traditional Gross Alternatives / Firmwide Management Alternatives Management
Long-Term Net Inflows Fundraising and Other Fees In 2024 Fees in 2024

(2020 = 2024) (2020 = 2024)



@) Transaction Banking: S
Significant Long-Term Growth Opportunity at Scale

© ® ®

LARGE DISRUPTIVE AND
ADDRESSABLE SCALABLE DIGITAL RSAR: A PR TLNA
MARKET PLATFORM
Market Size! Clients Deposits (bn)
$150bn+ ~225 ) ~350
i 2020 2021
Revenues

Partnerships

$226mm ~$750mm . )
A et fisery. stripe VISA

2020 2021 20024 Target



© Consumer: §othan
Significant Long-Term Growth Opportunity at Scale

© ® ®

LARGE DISRUPTIVE AMND
ADDRESSABLE SCALABLE DIGITAL RSAR: A PR TLNA
MARKET PLATFORM
Market Size' Customers Deposits (bn)
y Investor Day 5150
>$5tn | ~$1tn ~6mm ) 10mm+
LS. deposits .S, loans 2020 2021
2018 2021 2024 Targed
Revenues Loans/Cards (bn)

Partnerships

’
$1.5bn >$4bn . gm

2021 | 2024 Target

Investor Day >530

2018 2021 2024 Target



© Flexible Cost Structure Enables Investments, Supports Returns it "
2021 OPERATING
EXFENSES
($31 9BN)
Non-Compensation Compensation & Benefits

@ Disciplined expense
management

IE’) Pay for performance culture
with meaningful variable

t
() Focus on platforms and companen
Sy (/) Shareholder-aligned

i F compensation framewaork
(~) Prioritization of investment penass

spend () 2021 compensation ratio net

of provisions declined
(%) significant portion activity- -Ell:ﬂhp; o
related or discretionary

~60% ~$1.0bn

Efficiency Ratio Target Efficiency Savings Achieved’




© Dynamic Capital Management

ITAL
M A
P

o
N
H I

AP
AGEME
LOSOPFPI

Prioritize deploying capital to

support client activity and
grow our businesses

Continue to Su!-tainably grow
our dividend

Return excess capital in the
form of buybacks

Stress

Capital Buffer T g
o arge
6.4% Management
Buffer:

G-SIB
2.5%

Mirmurm

4.5%

-Cu rrent Capital

Requirement

& | 50-100bps

F o
DR

- 2=

EY
WARD
VERS

= Stress Capital Buffer:
Focused on reducing SCB
toward ~5%

= (-5IB8: 3.0% surcharge
(effective 2023);
3.5% (effective 2024)

Eultlnmn
achs



Driving Value for Shareholders e

MEDIUM-TERM FIRMWIDE TARGETS
ROE ROTE Efficiency Ratio

14-16% 15-17% ~60%

2024 BUSINESS TARGETS

ASS5ET MANAGEMENT & TRANSACTION
WEALTH MANAGEMENT BANKING e Bl R
2020 = 2024 2020 = 2024 Furrmwice ARgmalerees
Crganic Traditional Gross Alernatives Managemen Managemant
Long-Term Net Inflows? Fundraising & Other Fees Fees Revenues Revenues
Of which,

$350bn $225bn >$10bn >$2bn ~$750mm >$4bn




Successfully Executing Our Strategic Plan e

Clients are at the center of our firm
Operating with a growth mindset

Well-positioned to execute given our unique competitive advantages

Track record of driving returns and unlocking shareholder value




Goldman
Sachs

Goldman Sachs Strategic Update

Credit Suisse Financial Services Conference

David M. Solomon
Chairman and Chief Executive Officer

February 17, 2022




Investor Day Targets and Selected KPI Progress
FIRMWIDE

Medium-Term" Initiative | Progress

>13% ROE 23.0% in 2021

»14% ROTE? 24.3% in 2021
17ops

Hops improvitment in imprenvement in

fureting spraacts funring spraads
since YE19
5174bn raised

510060 in deposit growth | across channels
since YE10

~5OIS0% deposits vs. | 0T .-

il a8 of 4021

~60°% efficiency ratio 53.8% in 201
Achieved ~51.0bn

. SxpinEe

$1.3bn efficiency plan i ]
YE19*

13-13.5% CET1 ratio 14.2% as of 4021

Goldman

Sachs
INVESTMENT BANKING GLOBAL MARKETS

£1 in MEA_ #1 in Equity f,mmﬂ Equity U, &3 | | ROE >10% in 3 years from YE19 | 15.3% in 2021
AN Top 4 Dbt AW | Dobl LAV wallsl shane in Top 3 position with top 100 clients | Top 3 with 72 of the top 100
wallet share | 20214 cliatst
Expand cientfoolpint | 30%s more clients covered | | SIOW financing revenues $5.900 in 2021; +33% V3.

| 85 of YE21 vs. YEIT Jon

1 Darpioy trchnology plationm BTK Manquire MALUS a5 of
5300n T=B goposits In 3+ | Achipved In Q21 33€0n 4021 (+33K since Z018)"
years iom VEIS fﬂ.ddﬂ?l ST00mm efficlency plan in 3 years | Achieved ~5500mm expense

E$2 from YE19 efficiencies since YE19°
Sitn. DE rowmosssin Sy, | S2ommin 2021 §2bn of capaal redegioyment in3 | ~$1.76n since YE19
years from YE19 years from YE19

ASSET MANAGEMENT

Initiative Progress

$250bn Organic Finmvide | ~$140bn net inflows since
Traditional AUS netinfiows | YE19

in 5 years from YE19%

CONSUMER & WEALTH
MANAGEMENT

S100bn Firmaide | =530k Frmaide
Alternative AUS net inflows | Altemnalive net inflows

in 5 years from YE19 | ($107n Atematives gross
{$150bn ARematives gross | fundraising) since YE19
fundratsing)

Initiative Progress

Increase client facing professionals | Hired <240 client facing

in UHNW globalky professionals since YE19
[~20°% naet grovwth)

Lewverage comporate relationships. Corver 4T5 corporates (+35

Ang expand FNV IRknChiGd rédch

s YET9) cover 1.08mm
amployess vs. Tmmin 2019

S4bn capital reducton S : 2021 average COMMn
years from YEA9 | equity +53.6bn vs. 2019

520bne Consumer kan'cand 512bn a3 of 4021
balances in 5 years from YE19
5125bn+ Consumer deposits in 5 5110bn as of 4021

years from YE19

o



End Notes

These notes refer to the Bnancial metrics andior defined larm presenied on:

Shde 2

Side 3

Par company filings. Mear sat inchadas MS, JMM, BAC,

Return on average common shareholders” equity (RDE) i calculated by dividing nil eamings apphcable to common sharehoiders by averdge monthiy
common shareholders” equity. Retum on average tangible common sharehoiders' equity (ROTE) is calculated by dividing net eamings applcaible o common
sharehciders by averdge monthly tangible commaon shanehalders” equity. Tangible common sharsholdens” equity is caloulaled as total sharcholders equity
less prefermed slock, goodwill and identifiable intangible assets. Managemenit believes that ROTE ks meaningful because it measures the performance of
Eradingases condistontly, whither hay wirg eeguired o doveleped intormally and thal tengils commen sharcheldory’ equity B meaningfl Bocoudn itis o
measure that the firm and invesions use o assess capital adequacy. ROTE and langible common shareholders’ equity are non-GAAF measures and may
ot ber comparable 1o Smilar non-GAAP measures used by other companies. The tabie below prosents 3 reconclaton of svirage common sharsholders’
equly 1o average tangible common shareholders” equity:

AVERAGE FOR THE YEAR EMDED

U d, 5 in milions DECEMBER 31, 2019 DECEMBER 31, 2020 DECEMBER 31, 2021
Total sharsholders’ equity b3 0,297 -3 91779 3 101,705
Prefermed stock 111.203) 111.203) (0,876)
Commen shareholders” equity T.004 B0.57T6 91,820
Goodwill and iGentfiable imanglbie 55015 [4.464) (4.855) (4.863)
Tangible common shareholders” equity 5 7463 5 75721 3 55,966

ROTE i a non-GAAF measurs and mynﬂmwmmhmmrmw measunes used wmmm.ﬁﬂemmzmrmz for Turther
information about ROTE, including the recanciiation of average common shantholders’ equity 10 dverage tangible common shareholders’ dquity

2 Annual run-rate expense efficiencies from YE19 - YE21



End Notes

These notes. refer to the Bnancial metics andior defined lemm presenbed onc

Shade 4:
1. Data bazed an repaned revenues for Advisory, Equity undarwriting and Debt undensriting for Investment Banking and for FICC and Equities far Global
Markets. Total walet indudes GE, M3, JPM, BAC, C, DB. UBE, C5. BARC. BARC 2021 revenues reflect consensus estimales per Visible Alpha as of
Febmary 14, 2022
2. Alemabives hendraising reflects gross commitments from YE19 = YE21
Shde 5

1. The table below pressnts net samings applicable to comman shareholdears, avarage common quity and ROE for the firm's Invesiment Banking and Glabal
Markets segments. and the reconciliaion to the lotal of the o Segments:

INVESTMENT L Al f AENT BAMKIMNG +

BANKING MARKETS GLOBAL MARKETS

Si s
YEAR ENDED DECEMBER 131, 2021
et earmnings applicable to common shareholders  § 6TOE 5 687} 3§ 13,678
ANRFARE GOMMGN BaLItY £ 10341 & 45,497 & 55 238
ROE 5 B% 15.5% 24.5%
YEAR ENDED DECEMBER 31, 2019
Nel eamings applicable to comman shareholders S 199 S 2T § 4728
ANErane cormon aquity 5 MIEF % 060 5 51,227
[FoE X EE% F

Thie impact of net provisions for ltigation and reguiatary proceedings during 2021 reduced ROE for Imastment Banking by 1.8 percentage pointe, for Glabal
Markeis by 0.4 peroentage points and for the total of these tve segments by 0.8 percentage points, and swch provisions during 2019 reduced ROE for
Invesiment Banking by 4.3 percentage points. for Global Markets by 1.5 percentage points and for the total of these bwo segments by 2.1 percentage pointe

2 Data based on repored RDEs. Paers include M3 (Institutional Secunties segment), JPM [Comporale & Irvestment Bank segmaent), BAC (Global Banking and
Glabal Markets seqrents)

Eultlnmn
achs



End Notes -~ U

These notes. refer to the Bnancial metics andior defined lemm presenbed onc

Shide 5

Shide T

Shde &

Glide

Stide 10;

Shde 11

Shde 12:

Represents increass in Imvestment Banking coversd clients fram 2017 — 2021
Wallet share gains 2019 = 2021. See end note 1 for shide 4 for further information

201 wallet share vs, 2019 wallet share, sxchuding growth in financing. Data based on reported FICC and Equities revenues. Total wallet includes G5, MS,
JEM, BAC, C, DB, UBS, G5, BARGC, BARC 2021 revenues reflect consensus estimates par Vigible Alpha as of February 14, 2022

Data as of 4Q21. Peer data compiled from publcally available company fings. camings releases and supplements, and websites. as wel as eVestment
databases and Momingstar Direct. Peer population represents key competitors tracked internally. GS total altemative assets at year-end 2021 includes 5236
billon alternative AUS and 5190 billion non-lee-saming altemative assels

Total Wealth Management chent assets mcludes ALS and brokerage assels

Source: Cerull Associates; Largest Separate Acoount Consultant Program rankings as of 3Q21 total asscls
Traditional AUS represents fixed income and equity assels
Data per hMckinsey. Wallet includes LS., UK, Japan, Germany. italy, France, Spain, Hetherlands, and Ireland

.5 retail deposits per FOIC call reports as of 402 1; LS. unsecured loans data per Mckingey



oldman

End Notes achs

These notes. refer to the Bnancial metics andior defined lemm presenbed onc

Shide 13:

Elhide 15

Shide 18;

| ol

Lol

o

™ &

Annual run-rate expense efficiencies fram YE19 - YE2

Medium-term refers to approximately 3 year time horizon
Traditional AUS represents fied income and equity assels

Mediurndienm refers to appeoximabely 3 year linme hoizon

ROTE is a non-GAAP measure and may not be comparable lo similar non-GAAP measures used by ofher companies. See end nole 2 for side 2 for further
information about ROTE, including the reconciliation of average cormmon shanehobders” equity to average tangible common shareholders’ equity

Annual rurerate sxpense sihciencies

HM;MMWWMW data based on reported revenues. Total wallet includes G5, MS_JPM, BAC, C, UBS, G5 BARC. BARC 2021
estimates per Visinle Alpha as of February 14, 2022

Tmﬂluuim.lﬁ-mprumfudmmwhlm

Sources: Top 100 clien list and rankings compiled by G& through Chent Ranking / Sooneoard | Feedback and [ or Coalition Greemaieh 1H21 Instituticnal
Client Anahytics ranking

Unigue monthly average users within the prior 30 days, as of December 2021 ve. December 2019




Cautionary Note on Forward-Looking Statements g

Staternents about the firm's target melncs, including its target ROE, ROTE, eMiciency ratio and CET1 capial rabos, and haw they can be achieved, and statements aboud fullne aperating
expenss (including fulune ltigation expense), eficiency ralio 13rgets and expenss £avings iNtalives, the impact of the COVID- 10 pandermic on iis business, resulls, financial position ana Bquicy,
fundraising initiatives and ameunt and compesition of fubune Assets under Supervision and related revenues, anlicipated asset sales, increases in waliel sharg, planned debd issuances, growth of
depoaits and cther funding, asset kability management and funding siralegies and associabed inferest expense savings, fulure grographic kcation of 25 employees, and the Bming and
prafitability of it businees initiatives, including the prospects of new businetees (including Transaction Banking and credit card parinerehips) o new acivities, e ability 1o increass ite marked
sharg in incumbent businrsses ard its abslity bo schieve more duralhe revenues and higher rebums froe heee indiatives, ane forsard- logking statemants, and it i possibie that the firm's aclual
results may differ, passibly materially, from the tangeted results indicated in these statements.

Forward looking staternents, including these about the firm's target ROE, ROTE, efficiency ratho, and expende savings, and how they can be achivved, ane based on the fam's cument
eupeChations reganding ifs business prospects and ane Subject 1o Th risk that the fiem may be unabie 1o Achiee its tTargets dud bo, amang ather things, changes in the: fm’s busingss mo, lower
prafitability of New BUSINESS iNases, iNSeases in teehnology 3nd ather cosle b [2unch and Brng New DULINELE INMAGWEE 10 Seale, 3N INCTEASES iN Bguitty PeqUINemEenss. Stalements About e
fern's Langet ROE, ROTE and CETY cagilal ratios, snd heow thiy cain ke achioved, ano based on the firm's cument expectations rogarding the captal reguinermants applicable 1o the B and ane
subject 10 thie risk thad the: firm's actual capital requinsments may be higher than curmently anticipated because of, among ather faclons, changes in the reguialony capital requInsments applicabin
bo the firm ressuiting from ehanges in reguiaions of th inefpretaton of application of Existing regulasons of Ghanges in thi: Ratune ahd coMPORTon of thi: firm's JSEVes of I8 expeotations
arownd the e of sasuts. Statersents aboul cur AUS inflows tangels and nelabed revenues and capital neductons. oo based on our cument axpeclations regarding ouw lundralsing prespects and
ability 10 5ol assels and ane subjoct 10 the risk that ackual inflows and revenises and asset sales may be lwer than sxpeciod due b, among olher Tachons, compatition from clher assot
Manajere. chanes in invesiment preferences and changed in eeonamis of market sonditions. Statemanis aboul the projected graweh of the firm's depodite and cther funding. asset liabiity
managenent and handing strategies and sssocatid inbeesl exgrends savings s swbjes o tw ek thal sclual grewth and savings may differ, possbly matorially from that curntly anticipated
Ot 101, A Ohaer Ehing s, changes in inlenest rabes and compaliticn from similar products m«-emmnmuprmm benefits and other prospective aspects of busness and
CHPENSE SIVINGS iNtiatives, he achicvability of medium and long-berm rgets. the level and COMPOSIBon of Mane Gurabie ReyenLUes 3nd INGReases in markel Shang are Dased on the fiem's cument
wrpeclations rogandeg ite ability to irglerment thesa inibatives and achiove those targols and goals and may chango, possibly maledally, from whal i currently expecied, Statements about the
effects of e COVIDR19 pandémic on he im's business, results, Bnancial position and lquidity ane subject 1o 1he sk that the actual impact may differ, possibly matenally, from what is curmently
expected. Due 1o the inherent unceraing' in these forsard-Iooking SIatements, invesions should not plase undue reliance on the firm's abdity 1o dchicye these resuis,

Flaterments aboul The Tin's. pending acquesitons of NN ) f: i Partners. and GreenSiy are subpect b the nisks That the transacions may nol close on Bhe limelnes conlemplaled or at all,
inciuging due fo d failure b0 GbEDIN requEsite reguidleny Appreval, and that he finm may B unable 1o fully realize the cxpested benelits of Synengics fnam the doquistions in the time frames
expecied or at all,

Fer information about seme of 1he risks and important factors that could afiee! the rm's future Fesuits, financial condition and liquidity and the forsand-looking stalements above, Se¢ "Flisk
Facions™ in Part |, lem 14 of the firm's Annual Repor on Ferm 10-K for the year ended December 31, 2020, You should also read the cautionary nobes on forsand-locking stabements in the
firr's Quartedy Report on Farm 10-0 for the penod ended September 30, 2021 and Earmings Results Presentation for the Full Year and Faurth Cuarter 2021,

The statements in the presentation ang curent only as of February 1T, 2022 and the firm does not underiake io updale forward-looking statements to reflect the impact of subseguent events or
CifCLTAARCES,
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