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Item 7.01 Regulation FD Disclosure.

On February 28, 2023, beginning at 8:30 a.m. (ET), David Solomon, Chairman and Chief Executive Officer of The Goldman Sachs Group, Inc. (Group
Inc. and, together with its consolidated subsidiaries, the firm), and the senior leadership team will deliver presentations on the firm’s strategic priorities
at the Goldman Sachs 2023 Investor Day.

The presentations are attached as Exhibit 99.1 to this Report on Form 8-K. The presentations are also available on the firm’s website at
http://www.goldmansachs.com, along with a live webcast. A replay of the webcast will be available after the event on the same website.

The presentations are 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 Group Inc. 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 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 Presentations, dated February 28, 2023, at the Goldman Sachs 2023 Investor Day

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 28, 2023 By: /s/ Denis P. Coleman III

Name: Denis P. Coleman III
Title:  Chief Financial Officer
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Welcome

David Solomon
Chairman and Chief Executive Officer
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State of the Franchise

John Waldron
President and Chief Operating Officer




Our Client Franchise is the Foundation of Our Firm
One Goldman Sachs

{9

2 Trusted advisor

We have been a trusted partner of the world's leading
Ag businesses, entrepreneurs, and institutions for more
I@(‘¢

4.435-5 than 150 years
" ‘4.
e

Client-centric mindset

Everything we do — our people, our technology, our
organizational structure, and our incentives —is
designed to advance the success of our clients
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Global, broad, and deep

We provide our clients access to a range of financial
solutions that are differentiated by their breadth,
depth, and geographic reach




Markel-1 eading Clienl Franchises

Global Banking & Markets
Leading franchise
#1 M&A
#2 Equity Underwriting

#1 Equities”, #2 FICC

Asset & Wealth Management
World-class investment manager
Top 5 Global Active Asset Manager
Top 5 Alternative Asset Manager

Premier Ultra High Net
Worth franchise




Clienl-Cenlric Stralegy Driving Oulperformance

Longer term operating focus

Average net revenues (3bn)

2017-2019

2020-2022

Investing for growth

+43%

Growth

Increased market shares
Expanded client footprint
Growth in financing / NI
Growth in management fees

Enhanced accountability Risk management culture

Book value per share growth (%)

Goldman Sachs Leading peer

7% 3%

S=Years
10-Years

GS 1P (2099) 1,734%




Strong Progress Against Our Firmwide Goals

Investor Day 2020 targets ——  Progress Through-the-cycle targets

3-year average

ROE

>13% e 14.8% 14-16%

15-17%

B5.0%
Efficiency ratio S :
- -:.-.I'I‘tl’f-:lh[:'\. : .
~60% e 2% ~60%

Etigation

2020




Strong Progress Against Our Business Goals

Global Banking
& Markets

Asset & Wealth
Management

Flatform Solutions

Expand Investment Banking footprint

Increase client penetration

Maintain and improve rankings

Marrow wallet share gaps

Increase Financing revenues in FICC and Equities

Expand Assets Under Supervision [ALUS)

Increase net traditional long-term AUS inflows
Increase Firmwide Management and other fees
Increace Alternatives Management and other feas
Increase Alternatives fundralsing

Cn=balance sheet alternative investments reduction
I rease PWEA |l,'|||jir'|t|; |;|r_'|1|_':|.|l,i|)||

Workplace & Personal Wealth offering

Grow Marcus deposit balances

Increase Transaction Banking client base

Grow Transaction Danking deposit balances
Increase Lonsumer partnerships end-customers
Increase Consumer Card and Loan balances

+3,000 Investment Banking clients covered since 2017, total client footprint of 12,000+«
Top 3 pasition with 77 of Top 100 largest FICC and Equities clients

#1 MEA, #2 ECM. #3 DCM

+390bps in Investment Banking ", +380bps in FICC and Equities

#16% 3-year CAGR: 37.1bn revenues in 2022

+11% 3-year CAGR

17 7bn" inflows

+7 3% 3-vear LAGHE

+16% 3-year CAGR

$179bn’ ralsed

~25% decline in on=balance sheet alternative investments
=30% lending, penetration in LS. PWK business

=6l of Fortune 100 companies covered

) +460bn deposits in 3 years

Doubled to -450 clients since 2020
57000 deposits
12mm active customers
~$18bn in gross loans in PS5 and -$4bn in gross eans in AWM




Realignmenl Lo Deliver on Our Stralegy and Unlock Shareholder Value

Global Banking & Markets

Driving industry-leading returns through highly
synergistic businesses

Asset & Wealth Management

Scaled and integrated franchise offering holistic
solutions across public and private markels

Platform Solutions

Embedding digital platforms in our clients’
ecosystems

Clear strategic rationale

() Bolster execution of strategy
(@) Strengthen ability to achieve targets
() Enhance ability to deliver for clients

() Unlock shareholder value




Global Banking & Markels

g [T g i | 3 Coesinmlni ol I o
Premier Global Client Franchises at Scale

i1 Global Investment Bank Top 2 Sales and Trading franchise
built through decades of investment with deep and consistent global
in people, clients, and culture scale across both FICC and Equities

Leading
#1 in Advisory revenue share Global Banking & Markets Preeminent macro and micro franchises
for 20 years : 2 with broad product offerings across
franchise asset classes and geographies
A leading Equity Underwriting
franchise across products and regions Risk management culture

Growing Debt Underwriting franchise Scalable, client-centric technology
platforms

() Leading market positions () Global, broad, and deep () World-class brand () Highly experienced talent




Global Banking & Markels

Poised to Deliver More Durable Returns

Global Banking & Markets evolution Key drivers of increased returns

Strengthened client franchise O Increased FE‘-"E'I'IUE /
O wallet share gains
@

Industry-leading ROE', +780bps since 2019 ) o
Business mix improvement

Increased durability of revenues
+370bps
improvement in GBM revenue wallet share Cost reduction
since 2019

Raised return profile

+16% Improved capital efficiency

3-year CAGR" in Financing revenues in FICC
and Equities




Assel & Weallh Managemenl

need businesses al >cale

amtn ol :
Integraced, cient-wn

Scale Competitive advantages S=year performance

Top 5 Global Active Asset Manager Goldman 5achs ecosystem Traditional
£2.5tn ALS

Client-centric and tailored 71% 77% Equity

advice in top 500% of 64% Fixed Income
Mornlngstar

Breadth and depth across funcs

Top 5 Alternative Asset Manager
various dimensions Ry

$450bn total alternative investments

- . Net IRR
Strong investment and risk ¢

management culture 93%
in top 50% of 8.6% Corporate Credit

15.9% Corporate Equity

Leading private wealth franchise Cambridge
funds B.7% Real Estate

~h1tn in total Wealth Management

lient t -
client assets 19.1% Open-Architecture
Private Equity




mwl & Weallh Md:ldgenwnl
Continued Opportunities for Gre

Firmwide Management and other fees (3bn)  Progress on business targets Growth opportunities

£225bn $179bn 1

2020-2024 Gross 2020-2022
Alternatives fundraising

Wealth Management

2 Alternatives
=>$10bn

Firmwide Management
$1.2 $1.3 $1.5 $18 and other fees in 2024

2019 2020 2021 2022 3 Solutions

Alternatives Management and other fees
>%2bn $1.8bn

: ; Alternatives Management in 2022
$1.9 2 : and other fees in 2024

AUS ($tn)




Platform Solutions
Innovative Platforms Delivering Solutions to Clients

Transaction Banking Consumer Platforms Competitive advantages

(*) Premier brand

Providing payment and liquidity Enterprise Partnerships

solutions directly to corporates, Partnering with large, consumer-facing Longstanding client relationships
spansors, and financial institutions brands to build deeply embedded,

via a proprietary cloud-based multiproduct ecosystems and deliver

platform financial products to customers Innovative technology

Stable and large balance sheet

Merchant Point-of-Sale Lending

Providing digital point-of-sale
financing solutions primarily in the
hame improvement market

Regulatory infrastructure




Execuling Our Slralegy

Through-the-cycle targets
Global Banking & Markets

Maximize wallet share and ’I 4 i /I 6 O/
grow financing activities O.
ROE

Asset & Wealth Management
Grow management fees

Platform Solutions 1 5 - /[ 7%

Scale Platform Solutions
to deliver profitability ROTE




End Notes

These notes refer to the financlal metrics and for defined terms presented
on:
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End Notes
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Cautionary Note on Forward Looking Statements

Statements about the finm's Larget metrics, including its target ROE, ROTE,
efficiency ratio and CLT1 capital ratias. and how Ehey can be achigved. and
statemenis about fistune operating capense {incliading fufuoe lbigation
aNpErlE]), SIfCENCY rAt0 LRGeS and xpends Savingt instiativet, thi impact
of the COVID- 19 pandemss on it budiness, results, financial positicn and
ligpuidaty, Uhee imipact of Russaa’s mvasion of Ukraive and related sanclons
andd nither develnpmenison the firm's hosdness, resutts, financial pradiion
and liguidity, Tundraiting livis and amount and compasition af future
Adsets under Supervision and related revenues, anticipated asiet sales,
imCreases im wallet share. planned debt issuances. growthof degaosits and
rther funding, asset iahiliny marnagement and funding srateghes and
aSoated intenest Expenie SAMRES, and the timang and profitability of its
Budine s infliatives, indluding the prospects of new budingises ncuding

v T Fuanking shiifes] o for AT ivities, s
ablitty to Increase s mariet share in incumbent busiresses and hs abliny o
ackieve more durable revenses and higher returns from these initistives,

resanlts, e dliffier, porssil

EFsieRi SRATE e,

Forward looking statemsnts, including those about e tirm's tangel ROE
ROTE, efficiency ratle, and expense savings. ard how they can be ackicved
are bawed on the firm's curnent expectations regarding its business
Prospects and ane subjsct 1o the risk thar the firm may be unable 1o achisve
its targets dise (o, amang other things, changes in the fem's busiress mis,
lewer profitabiity of new business | bres, Increases in technolagy and
oot hier ot s o Laure b and Biring mew business iniliathees o scale, amd
inCrBates i Ty requinements. STatemants anour the firm's Target ROE,
ROTE and CETY capital ratics, and how they can be achicved, are based on
thee firm’s current expectations regarding the ¢

applicable to the firm and are subject to the rick that the firm's actual
capital reguiremsents may be higher than currently anticipated because of,
amang other factars, changes in the regulationy capital regur
applicabis to L firm retulting from cChanges in reguiationt or thi
interpretation of applcation isting regulations ar changes in the nature
and Conmgrosition of the fima's & s O iES eagpeclations arcund the sale
of awsrts. Stabements about our AL infiows targes and related revenses
AN EABINal ReAUCIOnt 268 BaSeH OGN HLIF CUFTENT EXPeCLAtoNS rig.
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MAnRagers, CRanges in investment préfenences and changes in eConamic or
market cond ia. Statements abaut the projected grawth of the Firm's

elepunsits amnd o forig, A arud i

w5 bt T '
its and oher profpective 24peots of butinets and
&, the ackievability of medium and |eag-tenm
comygrosition of mone durable revenwes and increases
In market shane ane hased on the firm®s corent sxpectations regarding s
Ability 10 i plemant IHEtE initiativis and Jchisve thite Larget and goals
and may change, poidlhy matedally, from what is currently expected,
Slatements about the elfects of the COVID=1% pandemic on the Tem's
tursdness, rosutis, financlal posdtinn and liguidiy are sshject tothe i that
1he Sctual impact may diftfer, possibly materialy, fram what is curmenthy
expected. Statements about the impact of Russia’s invasicn of Ukraine and
% co T hee Finm™s s ss, nesidiy

milatied s aiwc] eufFair clivhog

financlal position and liquidity are sulbjoct to the risks that hostiiies may

edcalate and expand, that Lanctions may increase and that the actua
impact may differ. poasibly matenally. fram what i3 curmently expected. Dwe
tin thee inherent sncertainty in thew forwand-lnoking statements, Evwesiors
Should Aot place umkdus rEEanoe on thit fifm's ability 10 Jchisse thide

results.

For information about some of the fsks and important Tactors that could
affect the frm's future results, financlal coradithon and Bguidity and the
foeveard=Innking STATAMBNIS Ahove. s “Risk F30000s” in ParT 1, ivem 14 of
the Finm's Auniniasl Report on Form 10-K far the year ended Decomber 11,
20232, You should also read the cautionary notes on forward - looking
statements in the frm's Armal Report on Form 10=K for the yea e
DeefEmar 37, 2022

T SEATEMGATE i 1 Braentateon ani Curnent onty a4 of Febiuary 28, 2003
arsd the Firm doed fot urdertake 1o update Forvand-looking statements Lo

reflect the mmpact of subsequent events or Crcumslances
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One Goldman Sachs

Kim Posnett
Global Head of Investment Banking Services and Co-Head of One Goldman Sachs




One Goldman Sachs
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Operationalizing One Goldman Sachs

Our clients Our people
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One Goldman Sachs Case Study Large global corporation

Sustainable Finance

Client priorities Our Sustainable Finance offerings One Goldman Sachs solutions

FICC and Equities
Equity Financing * Structured Products Led inaugural sustainability band

Debt Financing Portfolio Solutions

MEA Commodities Launched a money market

Decarbonization One Marguee Analytics Diversity, Equity, and Inclusion fund

Capital structure Goldman

h 3 " "
Sachs Wealth Management Selected as client's new defined
contribution plan advisor
Liguidity Solutions * Workplace Solutions @
Public Markets = Client Education @
Conducted training sessions for all

Risk management Alternatives GS Products : emplayees on sustainable investing

Hetirement Solutions Third Party Products




One Goldman Sachs Case Study Private US corporation
Delivering The Firm

Businesses involved One Goldman Sachs solutions

Referral to Investment Banking

nvestment Banking
Sell-Side Mandate and Staple Financing "We engaged with Goldman to diversify our
family investments and support the future
growth of our Company. GS provided flawless
execution and coordinated a successful debt
nvestment Banking and capital markets process in a challenging
Referral to Asset Management market. The integration and communication
among GS teams was seamless.”

nvestment Banking

Lead Left on Debt Financing

Investment Banking

Junior Debt Financing - Co-founder

Post Sell-Side additional AUS flow back
into Private Wealth




Measurable Commercial Impact

“Best people, best execution, best advice, and a
collaborative culture that brings it all together.
No other bank is close.”

Alternative Asset Manager Client

“There is a level of engagement that is fundamentally
different from others...depth of the relationship has
changed dramatically over the past three years.”

= Public Pension Fund Client

" GS continues to be one of our closest long-term
strategic partners—and always one of our first
calls...coverage team is fully engaged, providing
tremendous advice, counsel, and thought leadership
across our most important priorities.”

= Corporate Client

94%

91%

+445bps

+255bps

$31bn

of clients view coverage as positive’

of clients work with 3+ businesses’

growth in Investment Banking fee share®

growth in FICC and Equities wallet share?

of Alternatives fundraising®




Unlocking the Power of One Goldman Sachs

Key priorities

Maximize wallet share and
grow financing activities

Grow management fees

Scale Platform Solutions
to deliver profitability




End Notes

These notes refer to the financlal metrics and for defined terms presented
on:
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asgnrianed with the protection of confidential infoemarion,
compliance with the "need-to-know™ starndand, conflicts of inferest,
parsonal privacy and data governants

Slicle 3:
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Slide 5:
Peesuls from One Goldman Sachs clicnt siraey conducted in
nLd
Rafieots clignts with revenus iImpact across 3 or mong G5 busingss
unitd, within o acradd our three Segmentd, in 2022
Source: Dealogic. Represents estimated street fees (mapped to G5
glignts) for publicly armounced deals thar qualify for league 1abdes,
Companes lee share oo One Goldman Sechs Cients from 2009 1o
2022
Sowrce: Coalition Gresnmwich Institutional Chient Anabtics. Compares
wallet share for Cne Gohlman S cdiients from 201910 1H22,
where data is avalable
Alternatives grass thind-pa undraising fram One Goldman Sachs
llenty for 2020= 32023




Cautionary Note on Forward Looking Statements

Statements about the finm's Larget metrics, including its target ROE, ROTE,
efficiency ratio and CLT1 capital ratias. and how Ehey can be achigved. and
statemenis about fistune operating capense {incliading fufuoe lbigation
aNpErlE]), SIfCENCY rAt0 LRGeS and xpends Savingt instiativet, thi impact
of the COVID- 19 pandemss on it budiness, results, financial positicn and
ligpuidaty, Uhee imipact of Russaa’s mvasion of Ukraive and related sanclons
andd nither develnpmenison the firm's hosdness, resutts, financial pradiion
and liguidity, Tundraiting livis and amount and compasition af future
Adsets under Supervision and related revenues, anticipated asiet sales,
imCreases im wallet share. planned debt issuances. growthof degaosits and
rther funding, asset iahiliny marnagement and funding srateghes and
aSoated intenest Expenie SAMRES, and the timang and profitability of its
Budine s infliatives, indluding the prospects of new budingises ncuding

v T Fuanking shiifes] o for AT ivities, s
ablitty to Increase s mariet share in incumbent busiresses and hs abliny o
ackieve more durable revenses and higher returns from these initistives,

resanlts, e dliffier, porssil

EFsieRi SRATE e,

Forward looking statemsnts, including those about e tirm's tangel ROE
ROTE, efficiency ratle, and expense savings. ard how they can be ackicved
are bawed on the firm's curnent expectations regarding its business
Prospects and ane subjsct 1o the risk thar the firm may be unable 1o achisve
its targets dise (o, amang other things, changes in the fem's busiress mis,
lewer profitabiity of new business | bres, Increases in technolagy and
oot hier ot s o Laure b and Biring mew business iniliathees o scale, amd
inCrBates i Ty requinements. STatemants anour the firm's Target ROE,
ROTE and CETY capital ratics, and how they can be achicved, are based on
thee firm’s current expectations regarding the ¢

applicable to the firm and are subject to the rick that the firm's actual
capital reguiremsents may be higher than currently anticipated because of,
amang other factars, changes in the regulationy capital regur
applicabis to L firm retulting from cChanges in reguiationt or thi
interpretation of applcation isting regulations ar changes in the nature
and Conmgrosition of the fima's & s O iES eagpeclations arcund the sale
of awsrts. Stabements about our AL infiows targes and related revenses
AN EABINal ReAUCIOnt 268 BaSeH OGN HLIF CUFTENT EXPeCLAtoNS rig.
fundraising proapects and ability 8o 3ell asiets and are subsk
assed sabes may bee lower thar

wmpet ition from ntter assed

that actual mnlbows and 1 13
i doe to, amang other

MAnRagers, CRanges in investment préfenences and changes in eConamic or
market cond ia. Statements abaut the projected grawth of the Firm's

elepunsits amnd o forig, A arud i

w5 bt T '
its and oher profpective 24peots of butinets and
&, the ackievability of medium and |eag-tenm
comygrosition of mone durable revenwes and increases
In market shane ane hased on the firm®s corent sxpectations regarding s
Ability 10 i plemant IHEtE initiativis and Jchisve thite Larget and goals
and may change, poidlhy matedally, from what is currently expected,
Slatements about the elfects of the COVID=1% pandemic on the Tem's
tursdness, rosutis, financlal posdtinn and liguidiy are sshject tothe i that
1he Sctual impact may diftfer, possibly materialy, fram what is curmenthy
expected. Statements about the impact of Russia’s invasicn of Ukraine and
% co T hee Finm™s s ss, nesidiy

milatied s aiwc] eufFair clivhog

financlal position and liquidity are sulbjoct to the risks that hostiiies may

edcalate and expand, that Lanctions may increase and that the actua
impact may differ. poasibly matenally. fram what i3 curmently expected. Dwe
tin thee inherent sncertainty in thew forwand-lnoking statements, Evwesiors
Should Aot place umkdus rEEanoe on thit fifm's ability 10 Jchisse thide

results.

For information about some of the fsks and important Tactors that could
affect the frm's future results, financlal coradithon and Bguidity and the
foeveard=Innking STATAMBNIS Ahove. s “Risk F30000s” in ParT 1, ivem 14 of
the Finm's Auniniasl Report on Form 10-K far the year ended Decomber 11,
20232, You should also read the cautionary notes on forward - looking
statements in the frm's Armal Report on Form 10=K for the yea e
DeefEmar 37, 2022
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Leading Asset and Wealth Management Platform Delivering
Durable Revenues and Earnings Growth

$3.0tn Firmwide investment platform

() Premier Ultra High Net
Worth franchise Brokerage

~-%310bn i, £2.5tn 5-year performance
QUi Assers under
& Top 5 Alternative supervision (ALIS)
Asset Manager S

Traditional

© Top 5 Global Active $8.8bn 71%
Asset Ma nager L’L'.I.ZEI i m:l;l:-p S _
Management of Mormingstar
and other fees funds®
(® Leading manager Alternatives i
selection and -»450bn

solutions platform $222bn 93%
Long-term AUS in top 50%
organic net of Cambridge
inflows since funds
2019YE

Allernatives

Fixed Income




Delivering Strong Investment Performance and Client
Experience

The power of the Client-centric Breadth and Strong

Goldman Sachs and tailored depth across investment and

ecosystem advice various risk management
dimensions culture




The Power of the Goldman Sachs Ecosystem

Our ecosystem... ...Provides unigue advantages

garkin® @ Differentiated investment sourcing opportunities

é&‘\'..

éxd’

(©) Deep market insights and expertise
Our Clients

Individuals Sovereign Funds E—} btrong risk management cultu re

Aclvisors Pubilic Pensions

Family Offices Corporate Pensions

Endowments Insurers & leritage of exceptional client service and advice
Foundations Consultants

Corporations Employers

suoneRdp

() Data and analytics

) superior operating platform and scale




Breadth and Depth Across Various Dimensions

Traditional ; . ] Alternatives
it AUS " b Total Assets

Hedge Funds,
Liquidity Fixed Income Public Equity Multi-Strategy and Private Equity Private Credit Real Estate

~§710bn ~$1,010bn ~$560bn i, ~§170bn ~§120bn ~$50bn
~$£110bn

Core and Valhse-Add
s BT T
Lernal s & el el Ma
Global and Hedge Fund
e T T

o
BTN IR

Extermnal Extermal Fined Extermal Pulbdic External Hedge External Private External Private External Real
Liguidity Managy (L= ST T Eqpuity Manigers Fund Managers Eqpuity Managers Credit Managers Estate Manigers

Fund vehicles Strategic partnerships Advisory Suparately managed accounts (SMAs)




Focusing on Three Organic Growth Initiatives

Wealth Alternatives Solutions
Management




L eading Wealth Manager Providing Comprehensive
Advice to Clients as Their Trusted Advisor

Leading Wealth Management business
Broad client franchise

>$1tn 16,000

Wealth Management Ultra High Net Worth
client assets clignts

~$60mm 10+ years

Average Ultra High Met A-.-eragf_- Llera | Iigk Meat

Worth client account size  Worth client tenure

GS Americas f US market share

v ‘B
~8% ~1%
of Ultra High Met of High Met
North market Worth market

Track record of growth since Investor Day 2020
Wealth Management and other fees ($bn)
12%

CAGHR > $50
$3.5 —

2019 2022

Private banking and lending net revenues ($bn)

1/7%

CV $2.5
$1.5

Continue executing on growth

Serve more clients via tailored
and differentiated offerings

Deliver unique alternative
investment and lending
solutions to clients

Elevate the client experience
Lhrough digital capabilities




Strong Alternatives Investment Performance Driving
Strong AUS Growth

Select funds closed since
Cumulative Alternatives fundraising ($bn) Alternatives management and other fees ($bn) Investor Day 2020

West Strect Strategic Solutions |
(Private Credit)

Closed 2020
) gl
16% $13.8bn
CAGR -7
- $1.8
West Street Global Growth Equity
$1.5 Partners | (Private Equity)

£1.3 Closed 2023
$£5.2bn

West Street Mezzanine Partners Vil
{Private Credit)

Closed 2023

$£15.2bn

2019 2020 2021 2022




Delivering Differentiated Return Through Customized
Solutions at Scale

QOutsourced CIO (OCIO) Insurance solutions

~$210bn #1 460D #2

AUS Us OCIo Insurance
manager solutions provider

SMAs and Direct indexing

~$260bn

SMAs AUS

#

In SMAs




Growing Our Fee-Based Revenues

Increasing Fee-Based Revenues W

Management and other fees ($bn)

+13%

- 0N/
8 I 5 Ut Yo growth

Yo growth - e

_.'.__.___.--"
e

e
-

2024 Target

$8.8bn —— $10bn

Management and other fees

HE% of goa

Of which:

$1.8bn —— $2bn

Alternatives management and other fees

a9 F o 1
924% Of g0a




Growing Our Private Banking and Lending Business

ST o, i FaTa T P I i ¥ \ ...|'|"-' = Fa Aavn TEl & P -.'.,-I s VA e ..'II % g e A=
Increasing Fee-Based Revenues Will Create More Durable Earnings as We Navigate Various Marks

Deposit growth and loan growth
Private banking and lending net revenues ($bn) (excluding Marcus loans)

Excluding Marcus loans m Marcus loans s Y
+3/7/% +34%
Deposit balance growth Funded loan balance

+53% since 2020YE growth since 2020YE

L 270/ Yo growth
=] /% (excl. Marcus loans)

Yo growth __r,__..--"'"’? - Marcus loans

(excl. Marcus loans) e
$4.5bn ~$290mm

Funded loan balance 2022 Mel revenues
as of 202 2YE

$165mm
2022 Prowvision for
credit losses




Optimizing On-Balance Sheet Alternative Investments

On-balance sheet alternative investments ($bn)

Client co-invest m Firmwide initiatives / community reinvestment act investments © Historical principal investments

£81

$9bin of capital

$20 $20

2019YE 2022YE 2024YE Medium=term




Attractive Financial Profile Through Organic Revenue
Growth and Margin Expansion

Management and other fees
Private banking and lending

Incentive fees

Equity and debt investments

lotal net revenues

Pre-tax earnings
Pre-tax margin

ROE

2022
Actual

$£8.8bn
£2.5bn
$0.4bn
$1.8bn

£13.4bn

$1.3bn
~10ppts

~-3ppts

Excluding Marcus
laans and Histarical
principal investments

$(0.3)bn

$(1.1)bn

%(1.4)bn

$0.3bn
~dppts

~3ppts

Pro forma

%£8.8bn

£2.2bn

£0.4bn

£0.7bn

$12.0bn

Medium-term targets

High single digit annual growth

Normalize at $1bn

Mormalize at $2bn+

Mid twenties

Mid teens




Committed to Deliver on Our Medium-Term Targets

High single digit % Mid twenties Mid teens
Or'-gaﬂic dur-ab|e p['e_ta}{ r"[']areg}]n NOIE
revenue growth '




End Notes

Thiese rotes refer to the financial metrics and for defimed berm presented

s as of 4022, Peer data compiled from publicly available
company filings. earnings releases and suppdements. and websites. a5
wiell ag evVesiment databases and Mormengatar Danect. G5 total
Alternaties ineestments of $450 billion at year-end 4022 includes
£ 263 billion of Altermatives AUS and $187 billion of mon - foe- carming
ANBrAATGS 255815
nciudes $2.5 trillion AL15, $ 147 bilion non-fee-raming alternatbe
assets, and - 5310 Edlicn brokerage assets
Includes £171 bllicn of traditicnal assets and §51 billicn of alternative
MARETMANTE
Pasl perf rh chsees, nal prusar
Represents ghobal open-end funds, exchud
Source: Mosmingstar, Data as of Decembaer
AT Parfonmance dises NoT FUAraNTes TUTURe Fesuins, which may vary
Peer comparison based on undery fund’s net asset value as of
September 30, 203 2 and performance over 3 Fve-yoar time horizon
from September 30, 20017 1o September 30, 307 2. Inehsdes Corporat
Equity Gincluding inl Corporate Credit, Real Estate, and
par- AR RTEITURE TR M. FUMDS TOUF Y Xrs o0 OF less
are excluded, as they cho naot havee e years of pe

+;
Includes £263 bilion of AUS ard §187 billion of mon-fee-carning
alTarnanive Fssers

-

Includes bath Ulltra High Met Warth and | Egh Het Worth client assets
within Private Wealth Management and Workplace and Pérsonal
Winalth Comrsists of A0S anmd broker age assels

Averape tenune for UItra High Net Worth chents within Private Wiealth

UiEra High Met Worth marioet ghare raflects G5 clignt 385etsin the
icas vl market irmestabile assets of 2830 million. High Net

Woarth market share reflects G5 client assets in the UL and market

Investabds assots botween § 1 million and § 10 milllon, Source:

MicEirSey, Market share calculated using GS tolal ceent assets Migures.

LrEpaSits are included in G Cient 354615 and market investabie asset

figures. Mata asof erember 11, 2021

Side 7

Inclisdes £12.8 bilsan of third-party equety (incleding employes
COMMITLMENTE) and 1 Billion in oldman $26ht balanos theet
inwestment
Inchedes §4.7 billioa of third -garty eguity fincluding emplayves

il UL o in oldman Sachs Balande sheet oo~

I e 59, o of Lhind=granty eguity fncluding emplioyes
commitments), §2 billion in Goldman Sachs balance sheef co
invesTment ana § 3.5 billion of pypactad asser

Slicki
Hote: AUS as of December 31. 2022

Excludes contribations from the acquisition of HNIP

Rankirgs as of December 31, 2021, Source: Cerull] Assoclates; Largest
CH M0 BROMCErs vy CHmo

Raniings as of Cin

Outsawrcing Regort: A Compendium of nsursnce-Tacused Mrvestrment
MARAZOMMEAL FIrmi. NMIF 210818 208 RoT raflectid in the ranking
Ranidngs as of Soptember 30, 2022, Sowce: Corulll Associates The
Cerulli Cdge US Managed Accauwnts Cditien 4022 (#B6): Top-10
MANAZErS: Manager- raded SMAs

Shde 11;

Inchudes corschdated Fvestment entitees and ather legacy
irsEmants
migdium=Term reTers 10 3 35 yoar tma horizon




ipial inves
% and other legacy investments)
cdgritifiesd on side 11, Pro tax earnings and pre tax mangin exciuds
provision for credit losses and operating experses of Marcus loans,
provision for redit [Gs5es related 10 the histarical prindipa
mvestmments icemified onedide 11, and mon compensat inn sopenses of
lidated ineestmsent entitied. Retwn onequity (ROC) assumes a
tax rate equal 1o KR BT atfactive firmwede tax rate of 16.5%

Management believes that providing Asset & Wealth Management
firancial resuits pro fnma for the reminval od Thee abowe [tems will help
rveitors better understand the impact on the segment's finencial

u
busingss on 3 go forward basis, Asset & 'Wealth Management financial
rgsuits pro forma for the removal of the abows ItomE are non=GALP
measures and may not be comparable to similar noa-GAAP measurnes
used by Gther Companics. The tabie onthe right presentsa
i v st & Wiealth Managy i

& year ended December 31, 2022 to the gro
& 'Wigalth Managemaent financial resuhs
s LT DB RETars T A 35 YRar time horiaon

L3
irveetments

Het revenuses

Prosduion Tor credin insses
abing expantet

Pre-tax earsings

Pres=tax margin

Prosdiion Tor Raes

Mt earsingy

Preferred sic %

Mat ahrSifgl 1S Lo

AvErage common equity
Raturm &n squity [ROE]




Cautionary Note on Forward Looking Statements

Statements about the finm's Larget metrics, including its target ROE, ROTE,
efficiency ratio and CLT1 capital ratias. and how Ehey can be achigved. and
statemenis about fistune operating capense {incliading fufuoe lbigation
aNpErlE]), SIfCENCY rAt0 LRGeS and xpends Savingt instiativet, thi impact
of the COVID- 19 pandemss on it budiness, results, financial positicn and
ligpuidaty, Uhee imipact of Russaa’s mvasion of Ukraive and related sanclons
andd nither develnpmenison the firm's hosdness, resutts, financial pradiion
and liguidity, Tundraiting livis and amount and compasition af future
Adsets under Supervision and related revenues, anticipated asiet sales,
imCreases im wallet share. planned debt issuances. growthof degaosits and
rther funding, asset iahiliny marnagement and funding srateghes and
aSoated intenest Expenie SAMRES, and the timang and profitability of its
Budine s infliatives, indluding the prospects of new budingises ncuding

v T Fuanking shiifes] o for AT ivities, s
ablitty to Increase s mariet share in incumbent busiresses and hs abliny o
ackieve more durable revenses and higher returns from these initistives,

resanlts, e dliffier, porssil

EFsieRi SRATE e,

Forward looking statemsnts, including those about e tirm's tangel ROE
ROTE, efficiency ratle, and expense savings. ard how they can be ackicved
are bawed on the firm's curnent expectations regarding its business
Prospects and ane subjsct 1o the risk thar the firm may be unable 1o achisve
its targets dise (o, amang other things, changes in the fem's busiress mis,
lewer profitabiity of new business | bres, Increases in technolagy and
oot hier ot s o Laure b and Biring mew business iniliathees o scale, amd
inCrBates i Ty requinements. STatemants anour the firm's Target ROE,
ROTE and CETY capital ratics, and how they can be achicved, are based on
thee firm’s current expectations regarding the ¢

applicable to the firm and are subject to the rick that the firm's actual
capital reguiremsents may be higher than currently anticipated because of,
amang other factars, changes in the regulationy capital regur
applicabis to L firm retulting from cChanges in reguiationt or thi
interpretation of applcation isting regulations ar changes in the nature
and Conmgrosition of the fima's & s O iES eagpeclations arcund the sale
of awsrts. Stabements about our AL infiows targes and related revenses
AN EABINal ReAUCIOnt 268 BaSeH OGN HLIF CUFTENT EXPeCLAtoNS rig.
fundraising proapects and ability 8o 3ell asiets and are subsk
assed sabes may bee lower thar

wmpet ition from ntter assed

that actual mnlbows and 1 13
i doe to, amang other

MAnRagers, CRanges in investment préfenences and changes in eConamic or
market cond ia. Statements abaut the projected grawth of the Firm's

elepunsits amnd o forig, A arud i

w5 bt T '
its and oher profpective 24peots of butinets and
&, the ackievability of medium and |eag-tenm
comygrosition of mone durable revenwes and increases
In market shane ane hased on the firm®s corent sxpectations regarding s
Ability 10 i plemant IHEtE initiativis and Jchisve thite Larget and goals
and may change, poidlhy matedally, from what is currently expected,
Slatements about the elfects of the COVID=1% pandemic on the Tem's
tursdness, rosutis, financlal posdtinn and liguidiy are sshject tothe i that
1he Sctual impact may diftfer, possibly materialy, fram what is curmenthy
expected. Statements about the impact of Russia’s invasicn of Ukraine and
% co T hee Finm™s s ss, nesidiy

milatied s aiwc] eufFair clivhog

financlal position and liquidity are sulbjoct to the risks that hostiiies may

edcalate and expand, that Lanctions may increase and that the actua
impact may differ. poasibly matenally. fram what i3 curmently expected. Dwe
tin thee inherent sncertainty in thew forwand-lnoking statements, Evwesiors
Should Aot place umkdus rEEanoe on thit fifm's ability 10 Jchisse thide

results.

For information about some of the fsks and important Tactors that could
affect the frm's future results, financlal coradithon and Bguidity and the
foeveard=Innking STATAMBNIS Ahove. s “Risk F30000s” in ParT 1, ivem 14 of
the Finm's Auniniasl Report on Form 10-K far the year ended Decomber 11,
20232, You should also read the cautionary notes on forward - looking
statements in the frm's Armal Report on Form 10=K for the yea e
DeefEmar 37, 2022

T SEATEMGATE i 1 Braentateon ani Curnent onty a4 of Febiuary 28, 2003
arsd the Firm doed fot urdertake 1o update Forvand-looking statements Lo

reflect the mmpact of subsequent events or Crcumslances
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Global Presence Driving Unique Investment Opportunities

Average partner tenure of ~20 years

Americas
~1,100 Investment professionals

71% of ALIS
Investing since 19805

® EMEA
~600 Investment professionals

21% of AUS
Investing since 1990s

APAC
=300 Investment professionals

£% of ALS
Investing since 19905




Differentiated Breadth of Investment Solutions

Y
i)

=

T
a
-
=

5
E
A

Licpuidity
~£710bn

External
i 1Liquiiclity Managers

Traditional
$2.3tn AUS

Fixed Income

~$1,010bn

Public Equity
~$560bn

Mhulti assel Strateges

High vield

Cenerging Markets Debit

Extemnal Foed
I cormee Managers

LS Large, Mid, Small

Ghobial
o

[RFITs and MLPs)

External Public
Frjuily Managers

Hedge Funds.
Multi-Strategy and
Achisory

~$110bn

Alternative Rk Premia and
Alternathe Beta

Hedge Furd
Co-imsestmants

External Hedge
Fisndi Managers

Lepw S relaicn

Algrnative Equity

Alternatives
bn Total Assets

Private Equity Private Cradit Real Estate

~$170bn ~$120bn ~$50bn

Large Cap Long and Vakue-aad
Sendor Loans RE Equity
Middie Market
Direct Lending
e
BT T
Private Fruity Secondaries
Lo-kmvestments
External Private Exfermal Private External Real
Erjuity Managers Credit Managers Fxtaie Manager




Track Record of Generating Strong Investment Returns

[racditional

Portion of Goldman Sachs Mutual Fund AUS performing in the top 50% of Morningstar Funds

a-Years
69% 51%

Ecjuity Flaed
Income

64%

Total funds

5-Years 10-Years

63% 93% /7% 64% 54% 84% 718% 73% 89%

Quant- Multi-Asset Ecjuity Frseel Quant- Multi-Asset Eqjuity Fraed Quant-
itative Solution Income Itative Solution Income itative

/1% 81%

Total funds Total funds

Consistent and persistent track record across traditional investment products

60%

Multi-Asset
solution




Track Record of Generating Strong Investment Returns

\Iternatives

Corporate Equity

MSCI World +
MSCI Infrastructure

Real Estate

0,45
Bloomberg Barclays CMBS Index
+ MSCI Waorld IMI RE Index

93% in top 50% of Cambridge funds

Corporate Credit

1.1%
[Fem—————]

Met IRR S&F Leveraged Loan +
BAML U5 High Yield

Open-Architecture Private Equity

MSCI Woarld
Net IRR

Met IRR




Our Differentiated Investing Culture Drives Flows and
Management Fees

Long-term (LT) organic net inflows over the last decade ($bn)
(201 3YE-2022YE)

LT net tlows —LT net intlows as a % of prior year LT ALS
£140
£120
£100
$80

160

240

2014 2015 2018 2019

.‘\.-hl:l._q:\.:.;_"' el and

other fees ($bn) $4.9 354 $5.6 f 2 $6.0 £6.1



Our Differentiated Investing Culture Drives Strong Alternative
Fundraising

Cumulative Alternatives gross fundraising ($bn) Cumulative Alternatives gross fundraising ($bn)
(2019YE-2022YE) (20M19YE-2022YE)

Z=year fundraising as % of
2019YE fee-earning ALM

Blackstone £514 126%
Apollo 103%
KER h 152%
Brookfield AM 203 7%
Goldman Sachs 97%
Ares 180%

Iyl
e Carlyle 67%




Your Performance,
Our Priority




End Notes

These notes refer to the financlal metrics and/for defined term presented
on:

Slicle 2=
1. includes $ 283 blion of A0U% ard $187 billion of mon-lee-ear
alternative assets

Slide 3z

Mote: Past performance does not guarantes huture reguits, which may vary
FEpIEERNTS ghobal opsn-end funds, excludng liquidity and ETFs
Sowrce: Momingstar. Data as of December 31, 2022
Represents all funds managed by Multi-Asset Solution portfolic
LA IR TRAR, WiECH incluces Traditional as well 35 aiternative
pronfucts

Slide 4

Mote: Past performance does not guaramtee future resalts, which may vary
Per comparison based on underying Tund's net assct va
September 30, 2022 and performance a frve-yuar time horizon
from September 30, 2017 10 Septemiber 30, 202 2. Inchades Corporate
EQuiTy fincluding inf i s LOFRORALE Lredit, el ESTALS, and
Oper-Arc hiteciune Private Equity funds. Fumds foor years ol o bes
ang exgiuded, as they do ol have P years of perlormance
Perfanmance is estimated and based o 4 compodite of all funds active
within ihe applicable sirategy during a five-year time horkeon from
Decermnber 31, 2017 to December 11. 2022, Perfarmance i3 net of
Management feas and cvenide. PEMarmancs ik n furnd fgas and
wuines. Fockiokeo G5 alfikates and ot wsboars Bhat pay n 1
Perfanmance figures reflect the impact of fund le il ursderlying
manager hrvel credit fa . thes relnves ooeeds from the

1 . cash

LLOF Fetufrd,
ik Tinalized

Benchmark performance caloulated based onweighted timing of
private strategy capital tows, Index transaction cost s asgumed to
erual the rxpenae ratio of FTFx fracking the same or a similar index
1] il bl & commgrersibe ol parivale g
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Se W COMmposite
include AIMS' private Bquity primaries fund of fund SErate
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Cautionary Note on Forward Looking Statements

Statements about the finm's Larget metrics, including its target ROE, ROTE,
efficiency ratio and CLT1 capital ratias. and how Ehey can be achigved. and
statemenis about fistune operating capense {incliading fufuoe lbigation
aNpErlE]), SIfCENCY rAt0 LRGeS and xpends Savingt instiativet, thi impact
of the COVID- 19 pandemss on it budiness, results, financial positicn and
ligpuidaty, Uhee imipact of Russaa’s mvasion of Ukraive and related sanclons
andd nither develnpmenison the firm's hosdness, resutts, financial pradiion
and liguidity, Tundraiting livis and amount and compasition af future
Adsets under Supervision and related revenues, anticipated asiet sales,
imCreases im wallet share. planned debt issuances. growthof degaosits and
rther funding, asset iahiliny marnagement and funding srateghes and
aSoated intenest Expenie SAMRES, and the timang and profitability of its
Budine s infliatives, indluding the prospects of new budingises ncuding

v T Fuanking shiifes] o for AT ivities, s
ablitty to Increase s mariet share in incumbent busiresses and hs abliny o
ackieve more durable revenses and higher returns from these initistives,

resanlts, e dliffier, porssil

EFsieRi SRATE e,

Forward looking statemsnts, including those about e tirm's tangel ROE
ROTE, efficiency ratle, and expense savings. ard how they can be ackicved
are bawed on the firm's curnent expectations regarding its business
Prospects and ane subjsct 1o the risk thar the firm may be unable 1o achisve
its targets dise (o, amang other things, changes in the fem's busiress mis,
lewer profitabiity of new business | bres, Increases in technolagy and
oot hier ot s o Laure b and Biring mew business iniliathees o scale, amd
inCrBates i Ty requinements. STatemants anour the firm's Target ROE,
ROTE and CETY capital ratics, and how they can be achicved, are based on
thee firm’s current expectations regarding the ¢

applicable to the firm and are subject to the rick that the firm's actual
capital reguiremsents may be higher than currently anticipated because of,
amang other factars, changes in the regulationy capital regur
applicabis to L firm retulting from cChanges in reguiationt or thi
interpretation of applcation isting regulations ar changes in the nature
and Conmgrosition of the fima's & s O iES eagpeclations arcund the sale
of awsrts. Stabements about our AL infiows targes and related revenses
AN EABINal ReAUCIOnt 268 BaSeH OGN HLIF CUFTENT EXPeCLAtoNS rig.
fundraising proapects and ability 8o 3ell asiets and are subsk
assed sabes may bee lower thar

wmpet ition from ntter assed

that actual mnlbows and 1 13
i doe to, amang other

MAnRagers, CRanges in investment préfenences and changes in eConamic or
market cond ia. Statements abaut the projected grawth of the Firm's

elepunsits amnd o forig, A arud i

w5 bt T '
its and oher profpective 24peots of butinets and
&, the ackievability of medium and |eag-tenm
comygrosition of mone durable revenwes and increases
In market shane ane hased on the firm®s corent expectations reganding is
Ability 10 i plemant IHEtE initiativis and Jchisve thite Larget and goals
and may change, poidlhy matedally, from what is currently expected,
Slatements about the elfects of the COVID=1% pandemic on the Tem's
tursdness, rosutis, financlal posdtinn and liguidiy are sshject tothe i that
1he Sctual impact may diftfer, possibly materialy, fram what is curmenthy
expected. Statements about the impact of Russia’s invasicn of Ukraine and
% co T hee Finm™s s ss, nesidiy

milatied s aiwc] eufFair clivhog

financlal position and liquidity are sulbjoct to the risks that hostiiies may

edcalate and expand, that Lanctions may increase and that the actua
impact may differ. poasibly matenally. fram what i3 curmently expected. Dwe
tin thee inherent sncertainty in thew forwand-lnoking statements, Evwesiors
Should Aot place umkdus rEEanoe on thit fifm's ability 10 Jchisse thide

results.

For information about some of the fsks and important Tactors that could
affect the frm's future results, financlal coradithon and Bguidity and the
foeveard=Innking STATAMBNIS Ahove. s “Risk F30000s” in ParT 1, ivem 14 of
the Finm's Auniniasl Report on Form 10-K far the year ended Decomber 11,
20232, You should also read the cautionary notes on forward - looking
statements in the frm's Armal Report on Form 10=K for the yea e
DeefEmar 37, 2022

T SEATEMGATE i 1 Braentateon ani Curnent onty a4 of Febiuary 28, 2003
arsd the Firm doed fot urdertake 1o update Forvand-looking statements Lo

reflect the mmpact of subsequent events or Crcumslances
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Executive Summary

Primary drivers

Profitable growth

Decline in change in reserves

Improved efficiency

Path to
profitability

Key focus areas

1

Grow fee revenue and high-
quality deposits

2

Optimize the growth of
asset-intensive businesses

3
Realize the benefits of scale

4

Manage through a complicated
credit environment




Our Difterentiated Approach

Competitive advantages

©

Premier brand

Longstanding client relationships

Innovative technology

Stable and large balance sheet

Regulatory infrastructure

Guiding principles

One Goldman Sachs go-to-market strategy combined
with products developers love and can easily adopt

Business-to-business with innovative, client- and
customer-centric, and digital-first products

Robust compliance, operations, risk management, and
consumer protection at scale

Delivering profitability as we grow




Business Overview

More Accretive to One

Goldman Sachs’ recurring Met interest Fee Goldman Sachs
direct client revenues income revenue Deposits relationships

Transaction  Corporates, sponsors, and @ @ @ @ @

Banking financial institutions

Platforms serving small
and medium enterprises

Enterprise Large, consumer-facing
Partnerships brands

Merchant Home improvement
Point-of-5ale  merchants
Lending

)
=
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Innovative Solutions that Clients and Customers Love

Transaction Banking Consumer Platforms

Enterprise Partnerships Merchant Point-of-Sale Lending

Chaows Amgunt
H’;}..

118078

Best cloud initiative #1 in customer satisfaction Highly valued by our customer

for digital customer experience among midsized credit card with Met Promoter Score more
issuers for the second than double the banking industry
consecutive year average in 2022




What We Have Achieved So Far

Transaction Banking Consumer Platforms

Enterprise Partnerships Merchant Point-of-Sale Lending
=1 Zmem &ctive

Average deposits’ $70bn in spot deposits Average loan balances, gross' Sy Average serviced portfolios??
ax 2022 year-and -

off-palance sheet [ On-balance fhaet

L65bn £13bn

$43bn $8.7bn

£20bn .
]

2020 2020 2021 2020 2021

Clients Mumber of products Originations ($bn)

o L ~330 2 3 $5.2 $5.6

503 $1.2bn

2022 Net revenues 2022 Met revenues




Transaction Banking
Differentiated Offering with Potential for
ttractive business model Differentiated experience Compelling economics
Large total addressable market Seamless onboarding Positive contribution
leveraging our industry-leading client Net earnings
franchise in Global Banking & Markets
Single global platform

Go-to-market strategies:

Virtual accounts in seconds i
,] e minimis

Capital
Frovide payment and liquidity Developer-centric APIs
solutions directly to corporates,
sponsors, and financial institutions

2

Embed capabilities into our
partners’ platforms

Digital tracking and manitoring




Transaction Banking
Roadmap for Growth

FProfitability levers

Mear-term

Medium-term

Wallet share with existing clients

Mew domestic clients

Multinationals via geographic growth

Mid-size clients and merchants

Deepen relationships to drive growth

Secondary provider

Primary provider
Accounts payable
Accounts receivahle
Liquidity solutions

Grow wallet share




Enterprise Partnerships

strong Partnerships w

Why corporations partner with us What we help our clients do Current key partners

We reduce complexity via a 1
modern, agile technology
stack, provide a large, stable
balance sheet and offer Monthly installments
differentiated solutions 2

Enhance end client and
customer loyalty

Diversify revenues Consumer credit card

Savings

3

Acquire new customers

Consumer credit card

4 Business credit card

Deliver a seamless experience




Enterprise Partnerships
Disciplined Growth
Revenue path Other profitability drivers

— Net revenue MNet charge-affs W Change in net reserves .
() Adjusted contract terms

(beginning 2H23)

Met revenue, net of provision for credit losses (PCL)

4 Benefits of scale /
cost efficiency

Sensitivity to economic cycle

2019YE 2020YE 2021YE 2022YE 2023YE 2024YE 2025YE A EGbpS increase in the

unemployment rate versus our
baseline could increase PCL
1 3 G 13 =15 —_— by ~$150mm

Total average Inan balances (%bn)” and hack-hook” percent of tatal laan balances

0% 0% 0% —_—




Merchant Point-of-Sale Lending
Leading Home Improvement Franchise

2022 statistics Large and diversified merchant network

Transaction volume by merchant cohort’-

\"i; g
'J?I_J&”ﬁl 2012 m2013 w2014 w2015 m2016 m2017 2018 w2019 2020 m2021 2022
Qriginations

$9.8bn
Average serviced portfolio

~770

Mverage FICO Score

2012YE 2013YE 2014YE 2015YE 2016YE 2017YE 2018YE 2019YE 2020YE 2021YE 2022YE




Merchant Point-of-Sale Lending
Driving Attractive Economics Through On

Annualized industry loan economics Revenue path

— Net revenue Met charge-offs B Change in net reserves

MNet merchant 3 - 44 MNet revenue, net of provision for credit losses (PCL)
discount rate'

Annual
percentage rate

2022YE 2023YE 2024YE 2025YE

Credit losses - 204 Average loan balances ($hn)

0




Delivering Efficiency As We Scale
Trailing 12 months efficiency ratio Efficiency drivers

T

Met revenue growth

Deal-relarad
expense (inclsding 2
amaoetization)

L2 100%

Decline in deal-related

\ expenses

y, 3

FY2020  FY2021 1Q22 2Q22 3Q22 FY2022 ——3 FY2023E  FY2025E e e




Our Targets

2023 2025 Long-term

Demaonstrate progress Pre-tax breakeven Returns consistent with
to breakeven firmwide targets

Efficiency ratio less than Continued efficiency
100% improvement




End Notes

These notes refer to the financlal metrics and for defined terms presented
on:

Slide 4:

1. The Digital Bamier's Digiral ©X Awards is.an
program forued on digital customes sxperience inthe financial
serdces sector, In 2022, Geldman Sachs Transaction Bankong was

ry st Cloud Initiathve for

Al AsERLEmIBn

recogrized in
(=

LD, Pt 20212022 LS. Credit Card satisfaction Stsdies: among
michsioe crevlit carnd saers. Visi

Reparesents Greentky 2022 net promoter soare [NPS)L NPS is an index
MEXLLAnG CUETOmens willngres [0 redommaend 3 product oF tenice
toothers. 2022 banking industry average based on NICE Satmetrix
2022 BIC NP5 Benchmarks at 3 Glance report

Slidle 5:
(I | average figures calculated based on Jverage of daiy ending
balances

Avorames yre caliulytod on 4 mankhly batic
incluches portfolio and originations pre-dating 65 cwnership, which
began in March 2022 includes Home Improvement (including Solar)
and exchudes Fatient Soluticns, as well 35 cther immaterial program
verticals
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erelit bosses (PCL)
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we chamges for other years
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Cautionary Note on Forward Looking Statements

Statements about the finm's Larget metrics, including its target ROE, ROTE,
efficiency ratio and CLT1 capital ratias. and how Ehey can be achigved. and
statemenis about fistune operating capense {incliading fufuoe lbigation
aNpErlE]), SIfCENCY rAt0 LRGeS and xpends Savingt instiativet, thi impact
of the COVID- 19 pandemss on it budiness, results, financial positicn and
ligpuidaty, Uhee imipact of Russaa’s mvasion of Ukraive and related sanclons
andd nither develnpmenison the firm's hosdness, resutts, financial pradiion
and liguidity, Tundraiting livis and amount and compasition af future
Adsets under Supervision and related revenues, anticipated asiet sales,
imCreases im wallet share. planned debt issuances. growthof degaosits and
rther funding, asset iahiliny marnagement and funding srateghes and
aSoated intenest Expenie SAMRES, and the timang and profitability of its
Budine s infliatives, indluding the prospects of new budingises ncuding

v T Fuanking shiifes] o for AT ivities, s
ablitty to Increase s mariet share in incumbent busiresses and hs abliny o
ackieve more durable revenses and higher returns from these initistives,

resanlts, e dliffier, porssil

EFsieRi SRATE e,

Forward looking statemsnts, including those about e tirm's tangel ROE
ROTE, efficiency ratle, and expense savings. ard how they can be ackicved
are bawed on the firm's curnent expectations regarding its business
Prospects and ane subjsct 1o the risk thar the firm may be unable 1o achisve
its targets dise (o, amang other things, changes in the fem's busiress mis,
lewer profitabiity of new business | bres, Increases in technolagy and
oot hier ot s o Laure b and Biring mew business iniliathees o scale, amd
inCrBates i Ty requinements. STatemants anour the firm's Target ROE,
ROTE and CETY capital ratics, and how they can be achicved, are based on
thee firm’s current expectations regarding the ¢

applicable to the firm and are subject to the rick that the firm's actual
capital reguiremsents may be higher than currently anticipated because of,
amang other factars, changes in the regulationy capital regur
applicabis to L firm retulting from cChanges in reguiationt or thi
interpretation of applcation isting regulations ar changes in the nature
and Conmgrosition of the fima's & s O iES eagpeclations arcund the sale
of awsrts. Stabements about our AL infiows targes and related revenses
AN EABINal ReAUCIOnt 268 BaSeH OGN HLIF CUFTENT EXPeCLAtoNS rig.
fundraising proapects and ability 8o 3ell asiets and are subsk
assed sabes may bee lower thar

wmpet ition from ntter assed

that actual mnlbows and 1 13
i doe to, amang other

MAnRagers, CRanges in investment préfenences and changes in eConamic or
market cond ia. Statements abaut the projected grawth of the Firm's

elepunsits amnd o forig, A arud i

w5 bt T '
its and oher profpective 24peots of butinets and
&, the ackievability of medium and |eag-tenm
comygrosition of mone durable revenwes and increases
In market shane ane hased on the firm®s corent expectations reganding is
Ability 10 i plemant IHEtE initiativis and Jchisve thite Larget and goals
and may change, poidlhy matedally, from what is currently expected,
Slatements about the elfects of the COVID=1% pandemic on the Tem's
tursdness, rosutis, financlal posdtinn and liguidiy are sshject tothe i that
1he Sctual impact may diftfer, possibly materialy, fram what is curmenthy
expected. Statements about the impact of Russia’s invasicn of Ukraine and
% co T hee Finm™s s ss, nesidiy

milatied s aiwc] eufFair clivhog

financlal position and liquidity are sulbjoct to the risks that hostiiies may

edcalate and expand, that Lanctions may increase and that the actua
impact may differ. poasibly matenally. fram what i3 curmently expected. Dwe
tin thee inherent sncertainty in thew forwand-lnoking statements, Evwesiors
Should Aot place umkdus rEEanoe on thit fifm's ability 10 Jchisse thide

results.

For information about some of the fsks and important Tactors that could
affect the frm's future results, financlal coradithon and Bguidity and the
foeveard=Innking STATAMBNIS Ahove. s “Risk F30000s” in ParT 1, ivem 14 of
the Finm's Auniniasl Report on Form 10-K far the year ended Decomber 11,
20232, You should also read the cautionary notes on forward - looking
statements in the frm's Armal Report on Form 10=K for the yea e
DeefEmar 37, 2022

T SEATEMGATE i 1 Braentateon ani Curnent onty a4 of Febiuary 28, 2003
arsd the Firm doed fot urdertake 1o update Forvand-looking statements Lo

reflect the mmpact of subsequent events or Crcumslances
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Preeminent Global Banking & Markets Franchise

Integration of #1 Investment Bank' with leading FICC and Equities franchises

$ .3.] 2 b N $ ,] 4b N rl 64[%} Leading market positions

Net revenues Pre-tax profit ROE Global, broad, and deep
World-class brand

Highly experienced talent




Global Banking & Markets Evolution

Three important changes to the husiness since Investor Day 2020

1 2

Strengthened Increased durability
client franchise of revenues

Raised return profile




Global Banking & Markets Evolution

Three important changes to the husiness since Investor Day 2020

1

Strengthened
client franchise




Strengthened Client Franchise

FICC and Equities
G5 as Top 3 provider to Top 100

51 s I
in 2019 in 2022

Investment Banking

Expanded footprint to

12k+ clients

+370bps

Global Banking & Markets
revenue wallet share ' since
Investor Day 2020




Strengthened Client Franchise

FICC and Equities

Top 100 clients —3  Actions

Large, growing, and
MOre recurring

Increasingly complex needs

() Establish framework
() Assign ownership

@ Identify issues, close gaps

what's next?

Expand to top 150

Move from “Top 3" to
“Top 1" or “Top 2"

Resource discipline




Strengthened Client Franchise
nvestment Banking

what's next?

1 2k+ clients, up ~3k 1 Optimize coverage

Executed expanded footprint

§ f v 10
#1 tor 20 years

Advisory revenue share 2 Drive wallet share gains

$13bn ($3bn+ more than #2)
Advisory revenues over last three years

2 Enormous One Goldman Sachs
opportunity

Trusted advisor relationships




Greater Dp|mrtun|w Th ruugh Global Bankmg & Markets Collaboration

||. | [ as v 5 LIC | na I \i( '.I-._.__l.i "'.l Al

Huge and growing client base

Global Alternatives AUM ($tn)

GSis a leading
service provider

1,000+ GS clients

Incustry dynamics

1 Secular growth opportunity

2 Transactional capital

3 MNeed for financing




Greater Opportunity Through Global Banking & Markets Collaboration (cont’d)

Client Case Study: Alternative Asset Managers
Coordinate coverage

C-suite to Origination, Customize Every 100bps

Portfolio Manager structuring, solutions
distribution of wallet share

Optimize resource allocation

Human capital Financial capital

$500mm+

in revenues



Global Banking & Markets Evolution

lhree important changes to the husiness since Investor Day 2020

Increased durability
of revenues




Continued Disciplined Growth in Financing

Financing: strategic priority for GBEM

3 T e Financing revenues ($bn)

Equities financing W@ FICC financing

I —— 20

of total revenues of total revenues

2 Growth at attractive returns £7.1

3 Increased durability of revenues




Increased Durability of Global Banking & Markets Revenues

@ @

Growth in
financing revenues

©

Outperformance of Diversification
our people / franchise effects of the

business portfolio




Increased Durability of Global Banking & Markets Revenues (cont’d)

Global Banking & Markets revenues

FICC intermediation




Increased Durability of Global Banking & Markets Revenues (cont’d)

Global Banking & Markets revenues

M Underwriting

2013 2014 2015 2016 20107 2018 2019




Increased Durability of Global Banking & Markets Revenues (cont’d)

Global Banking & Markets revenues ($bn)

FICC intermediation Bl Underwriting Remaining GEM

Average;
~$22bn




Increased Durability of Global Banking & Markets Revenues (cont’d)

Global Banking & Markets revenues ($bn)

Wallet share gains vs 2019 Bl Financing gains vs 2019 Remaining GEM

€ Raising the floor -

$37




Global Banking & Markets Evolution

Three important changes to the husiness since Investor Day 2020

2
=

Raised return profile




Higher Return Profile

Kevy drivers of increased returns

GBM ROE (%) (¥ Increased revenue / wallet share gains

G5 Peer average' ---- Leading peer
() Business mix improvement

impact of litigation

() Cost reduction

@ Improved capital efficiency




Preeminent Global Banking & Markets Franchise

Leading market positions and client franchise

More durable revenues
Best-in-class intermediation

Raising the floor

Enhanced wallet shares

More durable returns
Improving business mix with growth in financing

Competitive advantages: people, brand, and scale




End Notes

These notes refer to the financlal metrics and for defined terms presented
on:
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2022 Global Banking & Markets results
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Cautionary Note on Forward Looking Statements

Statements about the finm's Larget metrics, including its target ROE, ROTE,
efficiency ratio and CLT1 capital ratias. and how Ehey can be achigved. and
statemenis about fistune operating capense {incliading fufuoe lbigation
aNpErlE]), SIfCENCY rAt0 LRGeS and xpends Savingt instiativet, thi impact
of the COVID- 19 pandemss on it budiness, results, financial positicn and
ligpuidaty, Uhee imipact of Russaa’s mvasion of Ukraive and related sanclons
andd nither develnpmenison the firm's hosdness, resutts, financial pradiion
and liguidity, Tundraiting livis and amount and compasition af future
Adsets under Supervision and related revenues, anticipated asiet sales,
imCreases im wallet share. planned debt issuances. growthof degaosits and
rther funding, asset iahiliny marnagement and funding srateghes and
aSoated intenest Expenie SAMRES, and the timang and profitability of its
Budine s infliatives, indluding the prospects of new budingises ncuding

v T Fuanking shiifes] o for AT ivities, s
ablitty to Increase s mariet share in incumbent busiresses and hs abliny o
ackieve more durable revenses and higher returns from these initistives,

resanlts, e dliffier, porssil

EFsieRi SRATE e,

Forward looking statemsnts, including those about e tirm's tangel ROE
ROTE, efficiency ratle, and expense savings. ard how they can be ackicved
are bawed on the firm's curnent expectations regarding its business
Prospects and ane subjsct 1o the risk thar the firm may be unable 1o achisve
its targets dise (o, amang other things, changes in the fem's busiress mis,
lewer profitabiity of new business | bres, Increases in technolagy and
oot hier ot s o Laure b and Biring mew business iniliathees o scale, amd
inCrBates i Ty requinements. STatemants anour the firm's Target ROE,
ROTE and CETY capital ratics, and how they can be achicved, are based on
thee firm’s current expectations regarding the ¢

applicable to the firm and are subject to the rick that the firm's actual
capital reguiremsents may be higher than currently anticipated because of,
amang other factars, changes in the regulationy capital regur
applicabis to L firm retulting from cChanges in reguiationt or thi
interpretation of applcation isting regulations ar changes in the nature
and Conmgrosition of the fima's & s O iES eagpeclations arcund the sale
of awsrts. Stabements about our AL infiows targes and related revenses
AN EABINal ReAUCIOnt 268 BaSeH OGN HLIF CUFTENT EXPeCLAtoNS rig.
fundraising proapects and ability 8o 3ell asiets and are subsk
assed sabes may bee lower thar

wmpet ition from ntter assed

that actual mnlbows and 1 13
i doe to, amang other

MAnRagers, CRanges in investment préfenences and changes in eConamic or
market cond ia. Statements abaut the projected grawth of the Firm's

elepunsits amnd o forig, A arud i

w5 bt T '
its and oher profpective 24peots of butinets and
&, the ackievability of medium and |eag-tenm
comygrosition of mone durable revenwes and increases
In market shane ane hased on the firm's corent expectations reganding s
Ability 10 i plemant HetE initiativis and Jchisve thite Larget and goals
and may change, poidlhy matedally, from what is currently expected,
Slatements about the elfects of the COVID=1% pandemic on the Tem's
tursdness, rosutis, financlal posdtinn and liguidiy are sshject tothe i that
1he Sctual impact may diftfer, possibly materialy, fram what is curmenthy
expected. Statements about the impact of Russia’s invasicn of Ukraine and
% co T hee Finm™s s ss, nesidiy

milatied s aiwc] eufFair clivhog

financlal position and liquidity are sulbjoct to the risks that hostiiies may

edcalate and expand, that Lanctions may increase and that the actua
impact may differ. poasibly matenally. fram what i3 curmently expected. Dwe
tin thee inherent sncertainty in thew forwand-lnoking statements, Evwesiors
Should Aot place umkdus rEEanoe on thit fifm's ability 10 Jchisse thide

results.

For information about some of the fsks and important Tactors that could
affect the frm's future results, financlal coradithon and Bguidity and the
foeveard=Innking STATAMBNIS Ahove. s “Risk F30000s” in ParT 1, ivem 14 of
the Finm's Auniniasl Report on Form 10-K far the year ended Decomber 11,
20232, You should also read the cautionary notes on forward - looking
statements in the frm's Armal Report on Form 10=K for the yea e
DeefEmar 37, 2022

T SEATEMGATE i 1 Braentateon ani Curnent onty a4 of Febiuary 28, 2003
arsd the Firm doed fot urdertake 1o update Forvand-looking statements Lo

reflect the mmpact of subsequent events or Crcumslances
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Committed to Delivering on our Through-the-Cycle
Targets and Unlocking Shareholder Value

14-16% II5=ii 7% =607

ROE ROTE Efficiency ratio




Diversified Franchise Driving Resilient Returns in
Different Market Environments

Return on equity (%) Since GS IPO

FICC Intermediation = ’] ‘?}U A

Management and other fees Book Value
,14 SUX‘ per Share CAGR

Inwestment Banking fees
Equities Intermediation ‘ 3-year average

: : ~EE 307
Equities Financing e . < i:).:g Yo
Iiigation ota

Shareholder

Private Banking and Lending FY2022 Firmwide Return

Consumer Platforms net revenues

FICC Financing

Debt Imwestments

Equity Investments 2020 2021 2022
. Pandemic-related  Government Rising inflation,
Incentive Fees dislacation intervention and tightening policy,

Transaction Banking and other subsequent recovery and war in Ukraing




Comprehensive Risk Management Culture

Deeply experienced
first-line risk takers

Independent cantrols
and governance

Mark-to-market
discipline and
stress testing

Disciplined
risk-reward approach

Culture of risk
management

j0ldman
achs

\

Continuous
II'I1 P rovement

Process and
structural
oversight

Credit risk
Market risk
Operational risk
Liguidity risk
Regulatory risk
Reputational risk

Model risk




Intensely Focused on Executing on Our Key Priorities

Global Banking & Markets

Maximizing wallet share and
growing our financing business

Expand to Top 150 clients
Move from “Top 3° to “Top 17 ar “Top 2"

Continued disciplined growth in financing

Market-leading league table positions

Asset & Wealth Management

Growing management fees

=% 10bn Management and other fees, of which
=$2bn Alternatives management and other fees

On-balance sheet alternative investments;
2024; =345bn
Medium=term’'; =$35bn

Medium=term': Pre-tax margin in the mid-
twenties; ROE in mid-teens

Platform Solutions
Scaling and achieving profitability

2023: Demonstrate progress to breakeven;
Efficiency ratio less than 100%

2025: Pre-tax breakeven;
Continued efficiency improvement

Long=term’: Returns consistent with
firmwide target




Capital Management Framework

1
Investing in our business at
attractive returns

2

Continue to sustainably
grow our dividend

3

Return excess capital in the
form of buybacks

Current capital requirement

50-100 bps

Target Management Buffer

Minimum
405

Driving SCB towards
~5%

$22bn

Reduction in total on-balance sheet
alternative investments since
Investor Day 2020

$59bn —— <%$35bn
YE22 total on-balance Medium=term
sheet alternative

investments




Earnings Power Creates Capacity to Grow Further
and Accelerate Capital Return

2013-2019 Since Investor Day 2020 Increasing buybacks

0 Investing for growth £500mm £500mm £1.0bn $1.5bn
1 03 /6 1022 2022 3022 4022

~$2.25bn

1023 to date share repurchases

Average gross payout ratio 46{}’0

Average gross payout ratio

Dividend growth Announcement of multi-year

T100%
Goldman :]ach:: $ 3 O b n

share repurchase authorization
39%

Peer average




Dynamically Managing Our Expense Base

Active expense mitigation

1 Recalibrate firm size $ 600mm Driving towards
Run-rate payroll
reduction i~ 6 O %

Headcount Curtail attrition Focus on efficiency ratio

reduction replacement strategic hires

2 Non-comp expense reduction initiatives $400mm
Run-rate eXpense
efticiencies

CIE expenses Marketing spend Professional fees




Actively Managing Our Funding and Liquidity Profile

Improvement in unsecured funding mix

Whaolesale Unsecured  m Deposits '_:ur ] 0,

Total assets in G5 bank entities

90%
~$200bn — i
$200bn Held-for-investment loans in

—— Growth in deposils GS bank entities
across channels since
Investor Day 2020

Optimizing bank entity structure

Expanding bank presence globally




2022 ROE Simulation

4]

: J "1 Operating
2 — | Platfarm efficicncies
AlL. balance colutions
Management sheet reduction
10,2% fee growth =

] L

Average 2022 ROE ROE
last 3 years target range

Select Levers

Asset & Wealth Management Platform Solutions Firmwide expenses

1 Achieve £10bn 2 Reduction in alternative Eguity and debt 3 Reversal of 4 Improved operating

management and S investment balance i investment revenues pre-tax loss cfficiency

sheet, freeing up $9bn narmalize to 52bn+

in capital

other fees




Executing Our Strategy

Global Banking & Markets

Maximize wallet share and
grow financing activities

Asset & Wealth Management
Grow management fees

Platform Solutions

Scale Platform Solutions
to deliver profitability

Through-the-cycle targets

14-16%

ROE

15-17%

ROTE




End Notes

These notes refer to the financlal metrics and for defined terms presented
on:

Slicle 1:

1 U AVETARE L | ¥ CROE) s Caliulate]
by dividing net eamings applici to commean sharebolders by
avarage monthly common shareholdars” aquity, Heturn on average
Langibrle commmon sharehoklens' equity (ROTE) i cakioulated by
dividing nct carnings applicable to commaon sharchalders by average
o iy TAngEnlE Commaon shanshalders’ squity. Tangible common
shareholders' equity is caloulated as total sharehclders’ equity bess
proferred stock, goodwill and identifiable intangibie astols.
Managenmenl believes Uat ROTE is meaningiul Because il measues
the perfarmance of businesses consistenthy, whether they were

vhar Tangible comemon
shareholders’ equ neaningful becawse it i a measure that the
tiem and irvestors 55055 Capital adequady. ROTE and tangible
CEMETEH s <P e s, arsd iy rol
be comparak
Companios

Slicle 3=

1. Measues oompouwnd armual growth rate in BYPS from 2099 10 4022

2. Dataasof December 31, 2022, Total Sharehokder Retum is sourced
trom Bloamberg

Slide 4:
1. Medism=rermrefers i a 3=5 year time harlzon
Lovg=Revmnnelers loa =5 year lime bosizon

Slide 52
1. Refertoend note 1 onslide 4

Slide

Slide

Slige

1S
G5 represents growth from $1.25 in 401910 82,50 in 402 2: Peer sl
ML JERL, IS, AL AR L. SouncEd Trom Compary filings
i Febrwary 23, 2023
g oofl Uhhis. paraggr an
ar current and projected capital poditian, but may alio be influenced
by gorral market conditions and the prevailing price and trading
wolumes of our comnomstock, The repurclase pragram has md sel
expiration or termination date. Repurchases are subject to regulatory
approval

A
Data as of $022: exchades affiliate assets

1

Analyies Jtiimes ¢ y Falio of <G0% G manginal reveniess and
winal tax rate o 20%. fvsamed equity and debi imesement

Fevenses <800 af 2013-2022 average

Azgumes a further improvement in firmaide eMficiency ratio of 200-

300bps bayond the impact on the firmwide afficlency ratio from

asdurmsed growth in management feed. reducticn in Albematives

balance sheet, and reversal of PLatform Solutions pre-Las 5s

Slide 10

Refer toemd moie 1 onslide 1




Cautionary Note on Forward Looking Statements

Statements sbout the finm's Larget metrics, including its target ROE, ROTE,
efficiency ratio and CLT1 capital ratias. and how Ehey can be achieved. and
statemenis about fistune operating capense {incliading fufuoe lbigation
aNpErde), SICENCY FAt0 LRGeS and axpends Savingt inftiatives, thi impact
of the COVID- 19 pandemis on it butiness, retuts, financial positicn and
ligpuidaty, Uhee imipact of Russaa’s mvasion of Ukraive and related sanclions
andd nither develnpmenison the firm's hosdness, resutts, financial pradiion
and liguidity, Tundraiting livis and amount and compasition af future
Adsets under Supervision and related revenues, anticipated asiet sales,
imCreases im wallet share. plarned debt issuances. growth of degosits and
rther funding, asset iahiliny marnagement and funding srateghes and
aSoated intenest Expenie SAMRES, and the timang and profitability of its
Budine s infliatives, indluding the prospects of new budingises Including
shifrs] o i AT ivities, s

ity to Increase s mariet share in incumbent busiresses and his ablliny wo

ackieve mone durable revenses and higher returns from these initistives,

resanlts, e dliffier, porssil

EFsieRi SRATE e,

Forward looking statemsents, including those abouat e tirm's tangel RODE,
ROTE, efficienoy ratie, and expense savings. ard how they can be ackicved,
are bawed on the firm's curnent expectations regarding its business
Prospects and ane subjsct 1o the risk thar the firm may be unable 1o achisve
its targets dise (o, amang other things, changes in the fem's busiress mis,
lerwer profitabiity of new business initiathes, Increases in technology and
ot hier ot s, o Laure b and Biring mew business initiathees o scale, aml
inCrBates i Ty requinements. STatemants anour the firm's target ROE,
ROTE and CETY captal rakics, and how they can be achicyved, ane based on
thee firm’s current expectations regarding the ¢

applicable to the firm and are subject to the rick that the firm's actual
capital reguiremsents may be higher than currently anticipated because of,
amang other factars, changes in the regulationy capital regur
applicabos to L firm redulting from cChanget in reguiations or thi
interpretation or applcation of & g regulations ar changes in the nature
and Conmgrosition of the fima's & s O iES exgpeclations arcund the sale
of awsrts. Stabements about our AL infiows targes and related revenses
AN EABINal ReAUCIOnt 268 BaSeH OGN HLIF CUFTENT EXPeCLAtoNS rig.
fundraising proapects and ability 8o 3ell asiets and are subsk
assed sabes may bee lower thar

wmpet ition from ntter assed

that actual mnlbows and 1 13

i doe to, amang other

MAnRagers, CRanges in investment préfenences and changes in eConamic or
Floet oo ia. Statements abaut the projected grawth of the Firm's

dleprsits and o g, s and furdling

w5 bt T '
its and oher profpective 24peots of butinets and
&, the ackievability of medium and |eag-tenm
comygrosition of mone durable revenwes and increases
In market shane ane hased on the firm's corent expectations reganding s
Ability 10 i plemant HetE initiativis and Jchisve thite Larget and goals
and may change, poidlhy matedally, from what is currently expected,
Statenvents about the effects of the OOVID=19 pandemic on the fam's
tursdness, rosutis, financlal posdtinn and liguidiy are sshject tothe i that
1he Sctual impact may diftfer, possibly materialy, fram what is curmenthy
expected. Statements about the impact of Russia’s invasicn of Ukraine and
melatid sane

aiwc] eofbeir e lomend s on The fion®s bisaess, neidis

financlal position and liquidity are sulbjoct to the risks that hostiiies may

escalate and expand, that fanctions may increase and that the actua
im@act may differ. poasibly matenally. fram what i3 curmently expected. Due
tin thee inherent sncertainty in thew forwand-lnoking statements, Evwesions
should Aot place undss rEEanoe on thit firm's ability 1 Jchise thide
results.

For information about some of the risks amd important Tactors that could
affect the s future results, financlal coradithon and Bouikdity and the
foeveard=Inniing STATAMBNTS Ahove, s “Risk F30T00S” in ParT 1, ivem 18 of
the Firm'e Auninisl Report on Form 10-K far the year ended Decomber 11,
2022, You shoulkd alsa read the cautionary notes on forward looking
statements in the frm's Annual Report on Form 10=K for the year e
Deeemar 37, 2022

T SEATEMGATE i 1 Braentatson ane Curment onty a4 of Febiuary 28, 2003
arsd the firm does fot urderake 1o update Forvand-looking statements 1o

reflect the mmpact of subsequent events or Crcumslances
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Chief Strategy Officer and Global Head of Investor Relations




Focused on the Forward

How We Will Deliver for Our Sh.

1 2 3

Clear strategic Differentiated Track record of
direction franchise, talent, success
and culture




Entering the Next Phase of Our Strategic Evolution

Clear strategic direction Operating segments

@ Grp:ﬁj ang strengthen Global Banking
exIsting Dusinesses -
: & Markets

() Diversify our
products and
services

() Operate more Maximize wallet
efficiently share and grow
financing activities

Asset & Wealth
Management

Grow management
fees

Platform
Solutions

Scale Platform
Solutions to deliver
profitability




Global Banking & Markets

[} .'I BEfsl | [ .l' ] .'u.'. |'.' V) [ ":.::I :'ll r i
Poised to Continue Delivering Leading Returns

Strategic differentiators

() Leading market position

() Global, broad, and deep

) Client relationships buill
on decades of trust

GBM ROE (%)

- 200bps
impact of
litigation

Performance drivers

Continue wallet share
growth

Increase mix of
financing revenues

G5
3 Resource discipline

Peer average

Leading pecr




Asset & Wealth Management

Delivering More Durable Revenues and Earnings

Strategic differentiators

() The power of the
Goldmans Sachs
ecosystem

() Client-centric and
tailored advice

) Breadth and depth
across various
dimensions

wth

Muore durable net revenues ($bn)

+14%

CAGR

Management and
other fees

B Private banking and
lending net revenues

Performance drivers

Continue growth in
Wealth Management,
Alternatives, and
customized solutions

Optimize on-balance
sheet alternative
investments

Improve segment
margins and ROE




Platform Solutions

s
Delivering Profitability 1s (

Strategic differentiators

() Premier brand

() Longstanding client
relationships

) Innovative technology

| g | T .':.I
Jur Priority

Path to profitability

2023

Demonstrate
progress to
breakeven

Efficiency ratio
less than 100%

2025

Pre-tax
breakeven

Continued
efficiency
improvement

Long-term

Returns
consistent with
firmwide targets

Performance drivers

Grow wallet share in
Transaction Banking

Scale Consumer
Platforms businesses

Improve efficiency




Leading Client Franchise

@ [rusted advisor

“The overall level of intellect of the people
working there, the quality of the

Client-centric mindset management team, the vision of the
Company and the culture of the firm, all
those sorts of things stand out.”

&)
==

@ Global, broad, and deep




Ditterentiated Talent Fostered in a Culture of Excellence

e 5T A
lop 20
Fortune's most
admired companies

90%+

Client rating on the
firm's People & Expertise

s Ta¥a T,
300:1
Applicant ratio

for positions in 2022

20 years

Median tenure of
partners at the firm

Unique and
differentiated culture

K

,

@ Client Service

= Innovative approach
= Survice mindsel
*  Unigue expertise

Excellence

= Relentless focus

= LUmyielding commitment

= Striving for superior results

Partnership

» Collaborative focus

= Continuwous learning

= Apprenticeship culture

Integrity

= Risk-focused mindset
= Dwnership mentality
= Clear accountability




Strategic Focus on Transparency, Accountability, and Alignment

Transparency Accountability

Alignment

= Ongoing enhancement and expansion Regular updates on strategic vision = Enhancements to Management

of disclosed metrics, including through
resegmentation

= Senior management engaged with and
available to investor community

and progress

Clear targets at both firmwide and
business levels

Robust disclosure of KPIs

Committee compensation structure
to increase alignment with long-
term shareholder value creation

Incorporated One G5 into
compensation and performance
review process




Strong Pertformance Over the Long-term

" | [T — Ll | vie [ P i = iC | am | 1.
pelivering Higher Returns 1or Qur sharenolci

Since our IPO Structural improvements since Investor Day 2020
Higher quality revenues
+370bps  18% 320bps higher

GBM wallet share CAGR in more durable Average Goldman Sachs ROE
growth revenue streams above peer average ROE

Enhanced efficiency 1485

L 20 o |
15 205 61570
Average ROE 3=year average

efficiency ratio

Improved capital footprint

$22bn

Reduction in on-balance Feer avg.
sheet alternative investments




Track Record of Delivering for Our Shareholders

Progress since Investor Day 2020

200 1000
39% 100%
Book value per share growth Dividend per share growth

39% T00%

% Peer avg % Peer avg

{¥) ~2.5% growth vs. peer average (%) ~2.5x growth vs, peer average

60%

Total shareholder return

B0%

G5 Peer avg

(%) ~4.5x growth vs, peer average




Focused on the Forward

How We Will Deliver for Our Sh.

1 2 3

Clear strategic Differentiated Track record of
direction franchise, talent, success
and culture




End Notes

These notes refer to the financlal metrics and for defined terms presented
on:

Slile 3:

1 P o b BAS (Bstin s , JPRA
Investment Bark segment], BAC [Glabal Banking and Global
sagmante). ROE far G, M, and JPM ag reposted. ROE for BAC
cakulated as net mosme [ allocated capilal

Slide 5
1. LonAg-termrefers toa =5 wear time horizon

Slige 6
WO investor, Golkdman Sachs Ferceprion Study conducted by

Elide T:

1. Asol February 2023

o L0047 BieAnial CHent & ST1EERGRIEr Survesy, LD Iroem J népaeonlatve
crers=section of clients across the fiem
Applicant ratho for all open posstons in 2022

Slide 9

1.  Rewenus walel shane since Investor Day 2020 (2022 wi. 201%). Data
based on repoet wes for Advisory, Equity underwriting, Deti
underwriting. FICC and Equaties. Total walet inclisdes G5, M35, JPM.
AL, L BAHL, LS, DE, UES
Includes FICT iRancing ret ravenuss, EQuities Nancing net ravwenuet,
Managenent and other Tees, Private bankivng and lending net
revenaes, Consumer platformes met revenwes and Trarsaction banking
and 0f her et e
Sowrce: Comparry [ings. Peers comprise of M3, P, BAC, €

Slide 10;
1. Dataasof December 31, 2022, Total Sharehalder Retum i sourced

from Bloomberg. All ather data is sourced from company flings, Peers
comprice of M5, JPM, BAC, C




Cautionary Note on Forward Looking Statements

Statements sbout the finm's Larget metrics, including its target ROE, ROTE,
efficiency ratio and CLT1 capital ratias. and how Ehey can be achieved. and
statemenis about fistune operating capense {incliading fufuoe lbigation
aNpErde), SICENCY FAt0 LRGeS and axpends Savingt inftiatives, thi impact
of the COVID- 19 pandemis on it butiness, retuts, financial positicn and
ligpuidaty, Uhee imipact of Russaa’s mvasion of Ukraive and related sanclions
andd nither develnpmenison the firm's hosdness, resutts, financial pradiion
and liguidity, Tundraiting livis and amount and compasition af future
Adsets under Supervision and related revenues, anticipated asiet sales,
imCreases im wallet share. plarned debt issuances. growth of degosits and
rther funding, asset iahiliny marnagement and funding srateghes and
aSoated intenest Expenie SAMRES, and the timang and profitability of its
Budine s infliatives, indluding the prospects of new budingises Including
shifrs] o i AT ivities, s

ity to Increase s mariet share in incumbent busiresses and his ablliny wo

ackieve mone durable revenses and higher returns from these initistives,

resanlts, e dliffier, porssil

EFsieRi SRATE e,

Forward looking statemsents, including those abouat e tirm's tangel RODE,
ROTE, efficienoy ratie, and expense savings. ard how they can be ackicved,
are bawed on the firm's curnent expectations regarding its business
Prospects and ane subjsct 1o the risk thar the firm may be unable 1o achisve
its targets dise (o, amang other things, changes in the fem's busiress mis,
lerwer profitabiity of new business initiathes, Increases in technology and
ot hier ot s, o Laure b and Biring mew business initiathees o scale, aml
inCrBates i Ty requinements. STatemants anour the firm's target ROE,
ROTE and CETY captal rakics, and how they can be achicyved, ane based on
thee firm’s current expectations regarding the ¢

applicable to the firm and are subject to the rick that the firm's actual
capital reguiremsents may be higher than currently anticipated because of,
amang other factars, changes in the regulationy capital regur
applicabos to L firm redulting from cChanget in reguiations or thi
interpretation or applcation of & g regulations ar changes in the nature
and Conmgrosition of the fima's & s O iES exgpeclations arcund the sale
of awsrts. Stabements about our AL infiows targes and related revenses
AN EABINal ReAUCIOnt 268 BaSeH OGN HLIF CUFTENT EXPeCLAtoNS rig.
fundraising proapects and ability 8o 3ell asiets and are subsk
assed sabes may bee lower thar

wmpet ition from ntter assed

that actual mnlbows and 1 13

i doe to, amang other

MAnRagers, CRanges in investment préfenences and changes in eConamic or
Floet oo ia. Statements abaut the projected grawth of the Firm's

dleprsits and o g, s and furdling

w5 bt T '
its and oher profpective 24peots of butinets and
&, the ackievability of medium and |eag-tenm
comygrosition of mone durable revenwes and increases
In market shane ane hased on the firm®s coerent expectations regarding s
Ability 10 i plemant IHEtE initiativis and Jchisve thite Larget and goals
and may change, poidlhy matedally, from what is currently expected,
Statenvents about the effects of the OOVID=19 pandemic on the fam's
tursdness, rosutis, financlal posdtinn and liguidiy are sshject tothe i that
1he Sctual impact may diftfer, possibly materialy, fram what is curmenthy
expected. Statements about the impact of Russia’s invasicn of Ukraine and
melatid sane

aiwc] eofbeir e lomend s on The fion®s bisaess, neidis

financlal position and liquidity are sulbjoct to the risks that hostiiies may

escalate and expand, that fanctions may increase and that the actua
im@act may differ. poasibly matenally. fram what i3 curmently expected. Due
tin thee inherent sncertainty in thew forwand-lnoking statements, Evwesions
should Aot place undss rEEanoe on thit firm's ability 1 Jchise thide
results.

For information about some of the risks amd important Tactors that could
affect the s future results, financlal coradithon and Bouikdity and the
foeveard=Inniing STATAMBNTS Ahove, s “Risk F30T00S” in ParT 1, ivem 18 of
the Firm'e Auninisl Report on Form 10-K far the year ended Decomber 11,
2022, You shoulkd alsa read the cautionary notes on forward looking
statements in the frm's Annual Report on Form 10=K for the year e
Deeemar 37, 2022

T SEATEMGATE i 1 Braentatson ane Curment onty a4 of Febiuary 28, 2003
arsd the firm does fot urderake 1o update Forvand-looking statements 1o

reflect the mmpact of subsequent events or Crcumslances
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