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Item 2.02 Results of Operations and Financial Condition.
On July 19, 2023, The Goldman Sachs Group, Inc. (Group Inc. and, together with its consolidated subsidiaries, the firm) reported its earnings for the

second quarter ended June 30, 2023. A copy of Group Inc.’s press release containing this information is attached as Exhibit 99.1 to this Report on
Form 8-K and is incorporated herein by reference.

Item 7.01 Regulation FD Disclosure.

On July 19, 2023, at 9:30 a.m. (ET), the firm will hold a conference call to discuss the firm’s financial results, outlook and related matters. A copy of the
presentation for the conference call is attached as Exhibit 99.2 to this Report on Form 8-K.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

99.1 Press release of Group Inc. dated July 19, 2023 containing financial information for its second quarter ended June 30, 2023.

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

99.2 Presentation of Group Inc. dated July 19, 2023, for the conference call on July 19, 2023.

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

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

104 Cover Page Interactive Data File (formatted in iXBRL in Exhibit 101).
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Second Quarter 2023 Earnings Results

Goldman Sachs Reports Second Quarter Earnings Per Common Share of $3.08
and Increases the Quarterly Dividend to $2.75 Per Common Share in the Third
Quarter

“This quarter reflects continued strategic execution of our goals. Global Banking & Markets delivered solid returns
in an environment with cyclically low activity levels and we remained #1 in completed M&A — a testament to our
world-class client franchise. Asset & Wealth Management produced record AUS, record Management and other
fees and record net revenues in Private banking and lending. | remain fully confident that continued execution will
enable us to deliver on our through-the-cycle return targets and create significant value for shareholders.”

- David Solomon, Chairman and Chief Executive Officer

Financial Summary

Net Revenues

2Q23 $10.90 billion 2Q23 $1.22 billion 2Q23 $3.08
2Q23 YTD $23.12 billion 2Q23 YTD $4.45 billion 2Q23 YTD $11.91

Annualized ROE1 Annualized ROTE? Book Value Per Share
2Q23 4.0% 2Q23 4.4% 2Q23 $309.33
2Q23 YTD 7.8% 2Q23 YTD 8.5% YTD Growth 1.9%

NEW YORK, July 19, 2023 — The Goldman Sachs Group, Inc. (NYSE: GS) today reported net revenues of $10.90 billion and
net earnings of $1.22 billion for the second quarter ended June 30, 2023. Net revenues were $23.12 billion and net earnings
were $4.45 billion for the first half of 2023.

Diluted earnings per common share (EPS) was $3.08 for the second quarter of 2023 compared with $7.73 for the second
quarter of 2022 and $8.79 for the first quarter of 2023, and was $11.91 for the first half of 2023 compared with $18.47 for the
first half of 2022.

Annualized return on average common shareholders’ equity (ROE)! was 4.0% for the second quarter of 2023 and 7.8% for the
first half of 2023. Annualized return on average tangible common shareholders’ equity (ROTE)! was 4.4% for the second
quarter of 2023 and 8.5% for the first half of 2023.



Goldman Sachs Reports
Second Quarter 2023 Earnings Results

® Global Banking & Markets generated quarterly net revenues of $7.19 billion, driven by strong performance in Equities, which
included record quarterly net revenues in Equities financing.

® The firm ranked #1 in worldwide announced and completed mergers and acquisitions, equity and equity-related offerings,
common stock offerings, and high-yield debt offerings for the year-to-date.2

= Asset & Wealth Management generated quarterly net revenues of $3.05 billion, including record Management and other fees
and record Private banking and lending net revenues.

= Assets under supervision3.4 increased $42 billion during the quarter to a record $2.71 trillion.
® Platform Solutions generated quarterly net revenues of $659 million, 92% higher than the amount in the prior year period.

® On June 28, 2023, the Federal Reserve notified the firm of its stress capital buffer (SCB) of 5.5%), which will become effective
on October 1, 2023, a reduction of 80 basis points from the current SCB.

" On July 17, 2023, the Board of Directors of The Goldman Sachs Group, Inc. approved a 10% increase in the quarterly
dividend to $2.75 per common share beginning in the third quarter of 2023.

Net Revenues

Net revenues were $10.90 billion for the second quarter of 2023, 8% lower than the
second quarter of 2022 and 11% lower than the first quarter of 2023. The decrease
compared with the second quarter of 2022 reflected lower net revenues in Global
Banking & Markets and slightly lower net revenues in Asset & Wealth Management,
partially offset by higher net revenues in Platform Solutions.

Net Revenues

$10.90 billion
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Global Banking & Markets

Net revenues in Global Banking & Markets were $7.19 billion for the second quarter of
2023, 14% lower than the second quarter of 2022 and 15% lower than the first quarter
of 2023.

Global Banking & Markets

Investment banking fees were $1.43 billion, 20% lower than the second quarter of
2022, primarily due to significantly lower net revenues in Advisory, reflecting a
significant decline in industry-wide completed mergers and acquisitions transactions,
partially offset by significantly higher net revenues in Equity underwriting, primarily
reflecting a significant increase in industry-wide volumes. The firm’s Investment
banking fees backlog3 was higher compared with the end of the first quarter of 2023,
but lower compared with the end of 2022.

Net revenues in FICC were $2.71 billion, 26% lower than a strong second quarter of
2022, primarily reflecting significantly lower net revenues in FICC intermediation,
driven by significantly lower net revenues in commodities, interest rate products and
currencies, partially offset by significantly higher net revenues in mortgages and higher
net revenues in credit products. Net revenues in FICC financing were lower, primarily
in commaodities financing.

Net revenues in Equities were $2.97 billion, essentially unchanged compared with the
second quarter of 2022, due to significantly higher net revenues in Equities financing,
primarily in prime financing, largely offset by lower net revenues in Equities
intermediation, primarily in derivatives.

$7.19 billion
Advisory $ 645 million
Equity underwriting $ 338 million
Debt underwriting $ 448 million
Investment banking fees $ 1.43 billion
FICC intermediation $ 2.09 billion
FICC financing $ 622 million
FICC $ 2.71 billion
Equities intermediation  $ 1.53 billion
Equities financing $ 1.43 billion
Equities $ 2.97 billion
Other $ 81 million |

Net revenues in Other were $81 million compared with $(43) million for the second
quarter of 2022, driven by net gains from direct investments compared with net losses
in the prior year period.

Asset & Wealth Management

Net revenues in Asset & Wealth Management were $3.05 billion for the second quarter
of 2023, 4% lower than the second quarter of 2022 and 5% lower than the first quarter
of 2023. The decrease compared with the second quarter of 2022 reflected
significantly higher net losses in Equity investments, significantly lower Incentive fees
and significantly lower net revenues in Debt investments, partially offset by significantly
higher net revenues in Private banking and lending and slightly higher Management
and other fees.

The increase in net losses in Equity investments primarily reflected net losses from
real estate investments compared with net gains in the prior year period, partially offset
by significantly lower net losses from investments in public equities. The decrease in
Incentive fees was driven by significant harvesting in the prior year period. The
decrease in Debt investments net revenues reflected net mark-downs in real estate
investments. The increase in Private banking and lending net revenues primarily
reflected the impact of higher deposit spreads and balances, as well as a gain of
approximately $100 million related to the sale of substantially all of the remaining
Marcus loans portfolio. The increase in Management and other fees primarily reflected
the impact of higher average assets under supervision.

Asset & Wealth Management

$3.05 billion
Management and $ 2.35 billion
other fees
Incentive fees $ 25 million
Prlvat.e banking and $ 874 million
lending
Equity investments $(403) million
| Debt investments $ 197 million |
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Platform Solutions

Net revenues in Platform Solutions were $659 million for the second quarter of 2023,
92% higher than the second quarter of 2022 and 17% higher than the first quarter of Platform Solutions
2023. The increase compared with the second quarter of 2022 reflected significantly
higher net revenues in Consumer platforms.

$659 million

Consumer platforms $577 million

The increase in Consumer platforms net revenues primarily reflected significantly Ty S e

higher average credit card balances and higher average point-of-sale loan balances. S $ 82 million
Transaction banking and other net revenues were lower, reflecting lower deposit

spreads, partially offset by higher average deposit balances.

Provision for Credit Losses

Provision for credit losses was $615 million for the second quarter of 2023, compared Provision for Credit Losses
with a provision of $667 million for the second quarter of 2022 and a net benefit of $171
million for the first quarter of 2023. Provisions for the second quarter of 2023 reflected

$615 million

net provisions related to the credit card and point-of-sale loan portfolios, driven by net
charge-offs and growth, and individual impairments on wholesale loans, partially offset
by a reserve reduction related to the repayment of a term deposit with First Republic
Bank. Provisions for the second quarter of 2022 reflected portfolio growth (primarily in
credit cards) and the impact of broad macroeconomic concerns.

Operating Expenses

Operating expenses were $8.54 billion for the second quarter of 2023, 12% higher than
the second quarter of 2022 and 2% higher than the first quarter of 2023. The firm’s
efficiency ratio3 was 73.3% for the first half of 2023, compared with 62.0% for the first $8.54 billion

Operating Expenses

half of 2022.

The increase in operating expenses compared with the second quarter of 2022
reflected an impairment of goodwill of $504 million related to Consumer platforms and
impairments of approximately $485 million related to consolidated real estate
investments (both in depreciation and amortization).

YTD Efficiency Ratio

73.3%

The ratio of compensation and benefits to net revenues, net of provision for credit
losses, was 34.0% for the first half of 2023, compared with 33.0% for the first quarter of
2023.

Net provisions for litigation and regulatory proceedings for the second quarter of 2023
were $19 million compared with $91 million for the second quarter of 2022.

Headcount decreased 2% compared with the end of the first quarter of 2023.
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Provision for Taxes

The effective income tax rate for the first half of 2023 was 22.3%, up from 19.0% for .

the first quarter of 2023, primarily due to the impact of an increase in taxes on non-U.S. YTD Effective Tax Rate

earnings. 22.3%
Other Matters

=  On July 17, 2023, the Board of Directors of The Goldman Sachs Group, Inc.
increased the quarterly dividend to $2.75 per common share from $2.50 per common Dividend Per Common Share
share. The dividend will be paid on September 28, 2023 to common shareholders of
record on August 31, 2023. $2.75

Declared Quarterly

= During the quarter, the firm returned $1.61 billion of capital to common shareholders,
including $750 million of common share repurchases (2.2 million shares at an

average cost of $335.03) and $864 million of common stock dividends.3 2.2 million shares
for $750 million

Common Share Repurchases

= Global core liquid assets3 averaged $410 billion4 for the second quarter of 2023,
compared with an average of $399 billion for the first quarter of 2023.

Average GCLA

$410 billion
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The Goldman Sachs Group, Inc. is a leading global financial institution that delivers a broad range of financial services to a
large and diversified client base that includes corporations, financial institutions, governments and individuals. Founded in 1869,
the firm is headquartered in New York and maintains offices in all major financial centers around the world.

Cautionary Note Regarding Forward-Looking Statements

This press release contains “forward-looking statements” within the meaning of the safe harbor provisions of the U.S. Private
Securities Litigation Reform Act of 1995. Forward-looking statements are not historical facts or statements of current conditions,
but instead represent only the firm’'s beliefs regarding future events, many of which, by their nature, are inherently uncertain
and outside of the firm’s control. It is possible that the firm’s actual results, financial condition and liquidity may differ, possibly
materially, from the anticipated results, financial condition and liquidity in these forward-looking statements. For information
about some of the risks and important factors that could affect the firm’s future results, financial condition and liquidity, see “Risk
Factors” in Part I, Item 1A of the firm’s Annual Report on Form 10-K for the year ended December 31, 2022.

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

Statements about the firm’s Investment banking fees backlog and future results also may constitute forward-looking statements.
Such statements are subject to the risk that transactions may be modified or may not be completed at all, and related net
revenues may not be realized or may be materially less than expected. Important factors that could have such a result include,
for underwriting transactions, a decline or weakness in general economic conditions, an outbreak or worsening of hostilities,
including the escalation or continuation of the war between Russia and Ukraine, continuing volatility in the securities markets
or an adverse development with respect to the issuer of the securities and, for financial advisory transactions, a decline in the
securities markets, an inability to obtain adequate financing, an adverse development with respect to a party to the transaction
or a failure to obtain a required regulatory approval. For information about other important factors that could adversely affect
the firm’s Investment banking fees, see “Risk Factors” in Part |, [tem 1A of the firm's Annual Report on Form 10-K for the year
ended December 31, 2022.

Conference Call

A conference call to discuss the firm’s financial results, outlook and related matters will be held at 9:30 am (ET). The call will be
open to the public. Members of the public who would like to listen to the conference call should dial 1-888-205-6786 (in the U.S.)
or 1-323-794-2558 (outside the U.S.) passcode number 7042022. The number should be dialed at least 10 minutes prior to the
start of the conference call. The conference call will also be accessible as an audio webcast through the Investor Relations
section of the firm’s website, www.goldmansachs.com/investor-relations. There is no charge to access the call. For those unable
to listen to the live broadcast, a replay will be available on the firm’s website beginning approximately three hours after the
event. Please direct any questions regarding obtaining access to the conference call to Goldman Sachs Investor Relations, via
e-mail, at gs-investor-relations@gs.com.
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The Goldman Sachs Group, Inc. and Subsidiaries

Segment Net Revenues (unaudited)

$ in millions
THREE MONTHS ENDED % CHANGE FROM
JUNE 30, MARCH 31, JUNE 30, MARCH 31, JUNE 30,
2023 2023 2022 2023 2022
GLOBAL BANKING & MARKETS
Advisory $ 645 § 818  $ 1,197 21) % (46) %
Equity underwriting 338 255 145 33 133
Debt underwriting 448 506 457 11) (2)
Investment banking fees 1,431 1,579 1,799 9) (20)
FICC intermediation 2,089 3,280 2,921 (36) (28
FICC financing 622 651 721 4) (14
FICC 2,711 3,931 3,642 (31) (26
Equities intermediation 1,533 1,741 1,767 (12) (13)
Equities financing 1,433 1,274 1,177 12 22
Equities 2,966 3,015 2,944 ) 1
Other 81 (81) (43) N.M. N.M.
Net revenues 7,189 8,444 8,342 (15) (14)

ASSET & WEALTH MANAGEMENT

Management and other fees 2,354 2,282 2,243

Incentive fees 25 53 185 (53) (86)
Private banking and lending 874 354 538 147 62
Equity investments (403) 119 (104) N.M. N.M.
Debt investments 197 408 317 (52) (38)
Net revenues 3,047 3,216 3,179 (5) (4)

PLATFORM SOLUTIONS

Consumer platforms 577 490 252
Transaction banking and other 82 74 91
Net revenues 659 564 343
Total net revenues $ 10,895 § 12,224 $ 11,864 (11) (8)

Geographic Net Revenues (unaudited)3

$ in millions
THREE MONTHS ENDED
JUNE 30, MARCH 31, JUNE 30,
2023 2023 2022
Americas $ 6,801 $ 7,194 $ 6,980
EMEA 2,868 3,584 3,429
Asia 1,226 1,446 1,455
Total net revenues $ 10,895 $ 12,224 $ 11,864
Americas 63% 59% 59%
EMEA 26% 29% 29%
Asia 1M1% 12% 12%
Total 100% 100% 100%
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The Goldman Sachs Group, Inc. and Subsidiaries

Segment Net Revenues (unaudited)

$ in millions
SIX MONTHS ENDED % CHANGE FROM
JUNE 30, JUNE 30, JUNE 30,
2023 2022 2022

GLOBAL BANKING & MARKETS
Advisory $ 1,463 $ 2324 (37) %
Equity underwriting 593 421 41
Debt underwriting 954 1,198 (20)
Investment banking fees 3,010 3,943 (24)
FICC intermediation 5,369 7,020 (24)
FICC financing 1,273 1,352 (6)
FICC 6,642 8,372 (21)
Equities intermediation 3,274 3,945 17)
Equities financing 2,707 2,238 21
Equities 5,981 6,183 (3)
Other - (94) N.M.
Net revenues 15,633 18,404 (15)

]
Management and other fees 4,636 4,278 8
Incentive fees 78 264 (70)
Private banking and lending 1,228 1,030 19
Equity investments (284) (398) N.M.
Debt investments 605 608 -
Net revenues 6,263 5,782 8

I
Consumer platforms 1,067 453 136
Transaction banking and other 156 158 (1)
Net revenues 1,223 611 100
Total net revenues $ 23,119 $ 24,797 (7)

Geographic Net Revenues (unaudited)3

$ in millions
SIX MONTHS ENDED
JUNE 30, JUNE 30,
2023 2022

Americas $ 13,995 $ 14,314
EMEA 6,452 7,300
Asia 2,672 3,183
Total net revenues $ 23,119 $ 24,797
Americas 60% 58%
EMEA 28% 29%
Asia 12% 13%
Total 100% 100%
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The Goldman Sachs Group, Inc. and Subsidiaries

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

THREE MONTHS ENDED

% CHANGE FROM

JUNE 30, MARCH 31, JUNE 30, MARCH 31, JUNE 30,
2023 2023 2022 2023 2022
REVENUES
Investment banking $ 1,432 $ 1,578  § 1,799 9)% (20) %
Investment management 2,356 2,289 2,394 3 (2)
Commissions and fees 893 1,088 1,071 (18) (17)
Market making 4,351 5,433 4,913 (20) (11)
Other principal transactions 179 55 (47) 225 N.M.
Total non-interest revenues 9,211 10,443 10,130 (12) 9)
Interest income 16,836 14,938 4,851 13 247
Interest expense 15,152 13,157 3,117 15 386
Net interest income 1,684 1,781 1,734 (5) 3)
Total net revenues 10,895 12,224 11,864 (11) (8)
Provision for credit losses 615 (171) 667 N.M. (8)
T
Compensation and benefits 3,619 4,090 3,695 (12) (2)
Transaction based 1,385 1,405 1,317 (1) 5
Market development 146 172 235 (15) (38)
Communications and technology 482 466 444 3 9
Depreciation and amortization 1,594 970 570 64 180
Occupancy 253 265 259 (5) 2)
Professional fees 392 383 490 2 (20)
Other expenses 673 651 643 3 5
Total operating expenses 8,544 8,402 7,653 2 12
Pre-tax earnings 1,736 3,993 3,544 (57) (51)
Provision for taxes 520 759 617 (31) (16)
Net earnings 1,216 3,234 2,927 (62) (58)
Preferred stock dividends 145 147 141 (1) 3
Net earnings applicable to common shareholders $ 1,071 $ 3,087 $ 2,786 (65) (62)
I
Basic? $ 3.09 $ 887 § 7.81 (65) % (60) %
Diluted $ 3.08 $ 8.79 $ 7.73 (65) (60)
Basic 342.3 346.6 355.0 1) 4)
Diluted 347.2 351.3 360.5 (1) (4)
]
Common shareholders’ equity $ 105,790 $ 106,806 $ 107,168 (1) (1)
Basic shares3 342.0 344.0 355.0 (1) (4)
Book value per common share $ 309.33 $ 310.48 $ 301.88 - 2
Headcount 44,600 45,400 47,000 (2) (5)
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The Goldman Sachs Group, Inc. and Subsidiaries

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

SIX MONTHS ENDED

% CHANGE FROM

JUNE 30, JUNE 30, JUNE 30,
2023 2022 2022
REVENUES
Investment banking $ 3,010 $ 3,943 (24) %
Investment management 4,645 4,464 4
Commissions and fees 1,981 2,074 4)
Market making 9,784 10,942 (11)
Other principal transactions 234 (187) N.M.
Total non-interest revenues 19,654 21,236 (7)
Interest income 31,774 8,063 294
Interest expense 28,309 4,502 529
Net interest income 3,465 3,561 (3)
Total net revenues 23,119 24,797 7)
Provision for credit losses 444 1,228 (64)
I
Compensation and benefits 7,709 7,778 1)
Transaction based 2,790 2,561 9
Market development 318 397 (20)
Communications and technology 948 868 9
Depreciation and amortization 2,564 1,062 141
Occupancy 518 510 2
Professional fees 775 927 (16)
Other expenses 1,324 1,266 5
Total operating expenses 16,946 15,369 10
Pre-tax earnings 5,729 8,200 (30)
Provision for taxes 1,279 1,334 (4)
Net earnings 4,450 6,866 (35)
Preferred stock dividends 292 249 17
Net earnings applicable to common shareholders $ 4,158 $ 6,617 (37)
I
Basic? $ 12.00 $ 18.67 (36) %
Diluted $ 11.91 $ 18.47 (36)
I
Basic 344.4 353.1 2)
Diluted 349.2 358.2 (3)

10
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The Goldman Sachs Group, Inc. and Subsidiaries

Condensed Consolidated Balance Sheets (unaudited)4
$ in billions

AS OF
JUNE 30, MARCH 31,

2023 2023

ASSETS

Cash and cash equivalents $ $

Collateralized agreements 388 405
Customer and other receivables 157 145
Trading assets 400 407
Investments 138 132
Loans 178 178
Other assets 39 42
Total assets $ 1,571 $ 1,538
Deposits $ 399 $ 376
Collateralized financings 284 262
Customer and other payables 258 266
Trading liabilities 194 194
Unsecured short-term borrowings 70 65
Unsecured long-term borrowings 231 241
Other liabilities 19 17
Total liabilities 1,455 1,421
Shareholders’ equity 116 117
Total liabilities and shareholders’ equity $ 1,571 $ 1,538

Capital Ratios and Supplementary Leverage Ratio (unaudited)3.4
$ in billions
AS OF

JUNE 30, MARCH 31,
2023 2023

Common equity tier 1 capital 98.2 $ 98.1

STANDARDIZED CAPITAL RULES
Risk-weighted assets 661

Common equity tier 1 capital ratio 14.9%

ADVANCED CAPITAL RULES
Risk-weighted assets 683
Common equity tier 1 capital ratio

SUPPLEMENTARY LEVERAGE RATIO
Supplementary leverage ratio 5.6% 5.8%

Average Daily VaR (unaudited)3.4

$ in millions
THREE MONTHS ENDED
JUNE 30, MARCH 31,
2023 2023

RISK CATEGORIES
Interest rates $ 118 $ 92
Equity prices 31 28
Currency rates 25 32
Commodity prices 16 22
Diversification effect (73) (73)
Total $ 17 $ 101

11



Goldman Sachs Reports
Second Quarter 2023 Earnings Results

The Goldman Sachs Group, Inc. and Subsidiaries

Assets Under Supervision (unaudited)3.4

$ in billions
AS OF
JUNE 30, MARCH 31, JUNE 30,
2023 2023 2022
ASSET CLASS
Alternative investments 267 268
Equity 627 597 552
Fixed income 1,056 1,047 1,007
Total long-term AUS 1,950 1,912 1,813
Liquidity products 764 760 682
Total AUS $ 2,714 $ 2,672 $ 2,495
THREE MONTHS ENDED
JUNE 30, MARCH 31, JUNE 30,
2023 2023 2022
Beginning balance $ 2,672 $ 2,547 $ 2,394
Net inflows / (outflows):
Alternative investments 1) 1 4
Equity 3) 2) 1
Fixed income 12 9 3)
Total long-term AUS net inflows / (outflows) 8 8 2
Liquidity products 4 49 7)
Total AUS net inflows / (outflows) 12 57 (5)
Acquisitions / (dispositions) - - 305
Net market appreciation / (depreciation) 30 68 (199)
Ending balance $ 2,714 $ 2,672 $ 2,495

12
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Footnotes

Annualized ROE is calculated by dividing annualized net earnings applicable to common shareholders by average monthly common shareholders’ equity.
Annualized ROTE is calculated by dividing annualized net earnings applicable to common shareholders by average monthly tangible common shareholders’
equity (tangible common shareholders’ equity is calculated as total shareholders’ equity less preferred stock, goodwill and identifiable intangible assets).
Management believes that ROTE is meaningful because it measures the performance of businesses consistently, whether they were acquired or developed
internally, and that tangible common shareholders’ equity is meaningful because it is a measure that the firm and investors use to assess capital adequacy.

ROTE and tangible common shareholders’ equity are non-GAAP measures and may not be comparable to similar non-GAAP measures used by other
companies.

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

AVERAGE FOR THE

THREE MONTHS ENDED SIX MONTHS ENDED
Unaudited, $ in millions JUNE 30, 2023 JUNE 30, 2023
Total shareholders’ equity $ 116,977 $ 116,811
Preferred stock (10,703) (10,703)
Common shareholders’ equity 106,274 106,108
Goodwill (6,315) (6,341)
Identifiable intangible assets (1,942) (1,963)
Tangible common shareholders’ equity $ 98,017 $ 97,804

Dealogic — January 1, 2023 through June 30, 2023.

For information about the following items, see the referenced sections in Part |, Item 2 “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” in the firm’s Quarterly Report on Form 10-Q for the period ended March 31, 2023: (i) Investment banking fees backlog — see “Results
of Operations — Global Banking & Markets” (ii) assets under supervision — see “Results of Operations — Asset & Wealth Management — Assets Under
Supervision” (iii) efficiency ratio — see “Results of Operations — Operating Expenses” (iv) share repurchase program — see “Capital Management and
Regulatory Capital — Capital Management” (v) global core liquid assets — see “Risk Management — Liquidity Risk Management” (vi) basic shares — see
“Balance Sheet and Funding Sources — Balance Sheet Analysis and Metrics” and (vii) VaR — see “Risk Management — Market Risk Management.”

For information about the following items, including changes made to the firm’'s segments and reclassifications made to previously reported amounts, see
the referenced sections in Part I, ltem 1 “Financial Statements (Unaudited)” in the firm’s Quarterly Report on Form 10-Q for the period ended March 31,
2023: (i) risk-based capital ratios and the supplementary leverage ratio — see Note 20 “Regulation and Capital Adequacy” (ii) geographic net revenues —

see Note 25 “Business Segments” and (iii) unvested share-based awards that have non-forfeitable rights to dividends or dividend equivalents in calculating
basic EPS — see Note 21 “Earnings Per Common Share.”

Represents a preliminary estimate for the second quarter of 2023 and may be revised in the firm’'s Quarterly Report on Form 10-Q for the period ended
June 30, 2023.
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Results Snapshot

BT EETTTTIES ST

2023 $10.90 billion 2Q23 $1.22 billion 2Q23 $3.08
2Q23 YTD $23.12 billion 2023 YTD $4.45 billion 2Q23 YTD $11.91
Annualized ROE’ Annualized ROTE’ Book Value Per Share
2Q23 4.0% 2Q23 4.4% 2Q23 $309.33
2Q23YTD 7.8% 2Q23 YTD 8.5% YTD Growth 1.9%
Highlights Selected Items5
\ ' e )
#1 in M&A, Equity & equity-related offerings, HY debt offerings? g s Wi Rl 2023
= Pre-tax earnings:
Strong Equities performance, including record financing net revenues Marcus loans portfolio § 134
AWM histarical principal inveatmeanta® [1.151)
Recard ALUS of $2.71 trillion GreanSky (8TT)
Total impact to pre-tax earnings & [1.674)
Record Management and other fees of $2.35 hillion Impact to net earnings ~ § 1.372)
Impact to EPS  § {3.95)
Increased quarterly dividend by 10% to $2.75 per common share in 3Q23 L Impact te annualized ROE {5-2)pp
A | i




Financial Overview

Financial Results

Saons "

Financial Overview Highlights
B 2023 resulls included EPS3 of $3.08 and ROE of 4.0%

— 2023 net revenues were lower YoY in Global Banking & Markets and Assat & Wealth
Management and higher in Platform Solutions

— 2023 pravision for credit losses was 5615 million, reflecting nel provisions related to the
credit card and point-of-sale loan portfolios, driven by net charge-offs and growth, and
individual impairments on wholesale loans, partially offset by a reserve reduction related to
the repayment of a tarm deposit with First Republic Bank

— 2023 pperaling expenses were higher Yo', driven by an impaimment of goodwill of 3504

million related to Consumer platforme and Impaiments of 5485 milkon related to
consolidated real eStbe iInvestmaents

§ ieo o, VE, VE, 2023 2:!;2

exoept per shave amounts 2QIZ3 1023 2q22 YTD YTD
Global Banking & Markets $ 7,189 (15)% (14% | § 158633 {15)%
Assat & Wealth Management 3,047 (5)% {4)% 6.263 %
Flatform Solutions 659 17% 92% 1,223 100%
MNet revenues 10,895 (11)% {8)% 23,118 (7)%%
Pravisien for cradit lasses 615 MN.M. (8% 444 (64)%
Cperating expenses 8,544 2% 12% 16,946 10%
Pre-tax parnings § 1,736 (57)% 5% |5 5728 {30)%
Mot camings & 1,216 (62)% [68)% | & 4,450 (35)%
Met earnings to common  § 1,071 (B5)% (B2)% | & 4,158 (37)%
Diluted EPS § 3.08 (65)% (B0 | & 1.0 (6%
ROE' 4.0% (T.8)pp (5.81pp T.8% (5.00pp
ROTE! 4.4% ©2pp  (7.0)pp 8.5%  (5)pp
Efficiency Ratio® TBA% 9.7pp 13.89pp 733% 11.3pp

Net Revenues by Segment ($ in millions)

12,224

11,804

= Global Banking
& Markets

= Assel & Wealth
Management

» Platform
Solutions

2023 1323

;
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Global Banking & Markets Highlights

B A023 ned revenues were lower Yo

— |nwvestment banking fees primarlly reflected significantly lower net revenues in Advisory,
partially offeat by significantly higher et revenues in Equity undarwriting

— FICG reflected significantly lower net revenues in intermediation compared with a strong
2022 and lower net revenues in financing

— Equities reflected significantly higher net revenues in financing, lamgely offset by lower net
revenues in intermediation

B Invostment banking fees backleq® increoscd vs. 1023, primandy reflecting an incroase in
Advisory, partially offsat by a decreasa in Equity undanwriting

B 2023 provision for credit losses included a reserve reduction related 1o the repayment of a term
deposil with First Republic Bank
B 2023 ealect datat:
— Total asaets of $1.31 tnllion
— Lnan halance of 5110 hillion
— Ml interest income of $202 milion

Global Banking & Markets
Financial Results

VE. VE. 2023 11;2

e 1023 2022 ¥YTD YD
Investment banking faes § 1431 (9% (200% 3.010 (24)%
Fle 2711 (1) (2R)% 6,642 (21)%
Equities 2,966 (2% 1% 5,981 (3%
Cither 81 MM, MM, = B,
Met revenues 7,408 {15)% {14)% 15,633 {15)%
Pravision for credit loases 56 157 )% (F3)% 185 (54)%
Qparating expanses 4,282 (1% (3% 8911 (5%
Preelax pamings 5 2,851 {23)% {23)% 6,537 [24)%
Met carnings § 2,001 (20} (E2)% 6,077 [30)%
Met eamings o common % 1,982 (31)% (33)% 4,858 (31)%
Average common equity 71,205 2% - 70,362 1%
Returm on average common equity 11.1% (5.5)0p {5.5)0p 13.8% (6.4)pp

Global Banking & Markets Net Revenues ($ in millions)
58,444

$8,342

§7,189

2023 123 §EN 2022



Global Banking & Markets — Net Revenues

Met Revenues

VE. VE. 2023 11;2

sammens  2Q23 1023 2qz2 YTD YTD
Advicory 645 (21y% (6% | §  1.463 (37)%
Exqquity undeswriting 338 33% 133% 593 41%
Debt undenwriting 448 (1% (2% 954 {20)%
Investment banking foes 143 8% (207% 3,010 {24)%
FICC intermediation 2,009 (365 % {28)% 5,369 (24)%
FICC financing 22 @)% (14)% 1273 (6)%
FICC 2,711 (31)% {26)% 6,642 (21)%
Equities intermediation 1,531 (12)% {13)% 3274 17)%
Equities financing 1.433 12% 2% 2,107 21%
Equities 2,968 (2)% 1% 5,981 (3)%
Other 81 N.M. N.M. - MM
Metrevenues § 7,180 (15)% (14)% | $ 158633 (15)%

Goldman
Sachs

Global Banking & Markets Net Revenues Highlights
B 2023 vastment banking fees wens significantly lower Yo'

— Advisory reflected a significant dedline in industry-wide complabed mergers and acguisitions
transactions

— Equity undensriting primarily reflected a significant increase In industry-wide volumes
B 2023 FICC ned revenues weng significantly lower YoY comparcd with @ strong 2022

— FICC inermediation reflected significanty lower net revenues in commadities, interest rate
preducts and currencies, partially offset by significantly higher nel revenues in mortgages and
higher net revenues in cradit products

— FICE financing primarily reflected lower ned revenues in commaodities financing
B 2023 Equities net revenues were essentially unchanged Yo'
— Equities inermediation primarily reflected lower net revenues in derivatives

— Equitkes financing nel revenues were a record and primanly reflected significantly higher net
ravenues in prime financing

u 2023 Oaher net ravenues reflected nat gains from direct investmeants comparad with net losses in
PRI



Asset & Wealth Management

Financial Results

VE, VB, 2023 1:‘1*22

§ in millena 2023 1Q2 202 YTD YTD
Management and other fees  § 2,354 3% 5% 4,636 8%
Incentive fees 25 (53)% (B6R)% Th (T0)%
Private hanking and landing 874 1474 B9 1.228 1%
Equity investments (403) .M. MM, (284) MM,
Dbt investments 197 (52)% (38)% 605 -
Met revenues 3.047 (5)% @) 263 &%
Provigion for credit losses 15 .M. (S0 (550) MM,
Oiperating expenses 3,275 3% 16% £.443 23%
Pre-tax eamings / (loss) & [243) M.M. M.M. 370 B %
Neteamings / (loss) §  (208) .M. MM, 288 7%
Het samings / (loss) o commaon $ {239) MM .M. 225 108%
Average common equity § 31,047 5)% - 31,781 3%
Return on average common eguily {2.1)% (&.8)pp (4.9)0p 1.4% 0.7pp

Goldman
sachs

Asset & Wealth Management Highlights

B 2023 nel mvenses were slightly lowes Yo'
— Record Management and other fews primarily reflected the impact of higher average AUS
— Ingentive fees were significantly lower, driven by significant harvesting In 2G22
- Private banking and kending nel revenuos ware a necord, primanly reflecting the: impact of
highar depasit apreads and balances, as wall as a gain of ~£100 million related io the sale of
suhatantially all of the: ramaining Marcus loans partfolio
— Equily investments reflecied mnel sses from real estale investiments compared with nel gains
In 2022, partially offset by significantly lower net losses from investments in public equities
o Private: 2Q23 ~§{305) million, compared to 222 ~5540 million
o Public; 2023 ~${(100) milion, comparad to 2Q22 ~S{640) million
— Debt investments reflacted net mark-downs in real estate investments
B 2023 operating expensas included impairments of 5485 million related to consolidated real
estabe investments
® The Impact to 2023 YTD pre-tax margin of 6% from the results of Marcus loans and historical
principal investmente® was a reduction of 15pp
W 2R seloot datat:
— Total assets of 5196 billion
— Loan balance of 549 billion, of which 533 billion related to Private hanking and lending
— Ml inferest income of 3821 million

Asset & Wealth Management Net Revenues ($ in millions)

£3.047 £3.216 $3,179

= Managament
and other fmes

s |ncentive
Tres

= Privabe banking
and lending
Expuity

5185  investmants

= Dkt

ivvestments

${104)
2023 1023 o2 5



Assets Under Supervision

AUS Rollforward?#

AUS Highlights®#
B During the quarter, ALS increased 342 billion o a recond 32,71 inillion
— Mt marke! appreciation of 330 ballion, driven by ned appreciation in eguily assets
— Long-term net inflows of $8 billion, driven by net inflows in fixed income assets
= Ligquidity products net inflows of $4 billion

5 in Bl 2023 1023 2022
Baginning balanca 2672 % 2547 % 2,304
Long-term AUS net inflows | (outflows) B 8 2
Liguidity products 4 48 (7
Tatal ALS net inflows § {outflows) 12 57 (5)
Acquisitions | (dispositions) - - 305
MNet market appreciation / (depreciaton) 30 ] (199)
Ending balance § M4 3 2672 % 2,495

AUS by Asset Class®*

$ in biliona 2023 1G23 2022
Alternative investments 267 % 268 & 254
Equity 627 so7 552
Fised incom 1,056 1,047 1,007
Long-term AUS 1,950 1,912 1,813
Liguidity products Thd THO BA2
Total AUS 2714 3 2672 % 2495

2Q23 AUS Mix#4
m Fixed
income @ 1hird-party
Liquidity digtriputed
products
W [natitutional
B Fauil
quly ~ Wmhh
Alternalive management
invaEImants
Beparale
AECoUna
B Amerncas
B EMEA B Pubilic funds
W Asia
Privale
B funds and
othar




Goldman

sachs
Asset & Wealth Management — Alternative Investments
Alternative Investments AUS and Effective Fees* Alternative Investments Highlights*
B 2023 Managemenl and olber lees from allemalive investments were 3521 million, up 12%
2023 compared with 2022
$ in billons Average AUS Effective Fees (bps) B During the quarter, alternative investments AUS decreased $1 billion to $26T billlon
Corporate equity § 98 T8 u 2023 gross thind-panty alternatives fundraleing acrose strategies was $11 bilion, including:
Cradil 45 L £6 billion in corporate equity, $2 billion in credit, $2 billion in real estate and £2 illion in hedge
Real estate 20 ED funds and other
Hadge funds and ather (53 B3 — 5204 billion raised since the end of 2019

Funds and digcretionary accounts 238 73 B During the quarter, on-balance sheet alternalive investments declined by 53.3 bilbon fo 553.2

blli

Advisory acoounts 35 16 i -

A R : = =E : 3
Total ahemalive knastments AUS T8 a7 T Historical principal investments? declined by $3.6 billion to $23.8 billion and included $4.5

billican of equily securilies, $5.8 billion of keans, $4.8 billion of debl securilies and $8.9 bilkon of
CIE investmants and othar

On-Balance Sheet Alternative Investments? Historical Principal Investments Rollforward*® ($ in billions)
5 in Aons 2023 1023
Equily sccuritics § 135 %5 14.5 $29.7 $(1.5) §1.2 5(5.6)
Loans 16.1 17.3 /T |
Debd securities 124 123
CIE invesiments and clher” 11.5 124
Total On-B/S alternative Investments  $ 53.2 % 66.6
Client co-inveat § 228 § A
Firmwide initiatives [ CRA investments 6.6 6.3
Historical principal imsestments® 23.8 274
Tatal On-BiS altemnative investments  § 532 3 565
YE22 Met mark-ups Additiona Dispoaitiona 2023

| {mark-gowns) ! Paydowns 8 T



Platform Solutions

Financial Results

VE, ¥E, 2023 2;32-1

§ in miliong 2023 1G2 202 YTD YTD
Consumer platfiorme 877 18% 120% | § 1.067 136%
Transaction banking and ollwer 82 11% (10)% 156 (1)
MNeat revanuas 659 17% 9% 1.223 100%:
Provision for credit losses 5d4 105% T5% 809 TO%
Operating expenses 987 G3% 147% 1,592 117%
Pre-lax eamings / (loas) [872) .M. MM, | §  (1.178) M.M.
Met earnings ! (loss) (66T} .M. MM, [ 5 (915) MM,
Neet esarnings / (koss) to commaon (GT2) .M. MM |5 {925) H.M.
Average common eaquity 4,022 2% 0% & 3,965 25%
Return on average commaon equity (66.8)% {41.1)pp {33.2)pp (4B.7)% (14 Bjpp

Goldman
Sachs

Platform Solutions Highlights

B 2023 nel revenupes were higher YoY'
— Consumer platforms primarily reflectad significantly highar average credit card balances and
higher average point-of-sake lean balances

— Transackon banking and other reflected lower deposil spreads, partially offset by higher
averags deposit balances

® 2023 provision for credit losses reflected provisions related 10 the credit card portfolio, primarily
driven by net charge-offs, and the point-of-sak loan portfolio, primarily driven by growth

B 2023 operating expenses included an impairment of goodwill of $50d4 million related o Consumes
platforms
B 2023 aalect data®
— Tolal assets of 564 billion
— Loan balance of $18 billion
Met inerest income of $661 million
— Active Consumer platforms customers of 14.3 million

Platform Solutions Net Revenues ($ in millions)

£659

= Consumer
platforma

= Transaction
banking and other

2073



Loans and Net Interest Income

Loans by Segment® ($ in billions)
%178 5176

» Global Banking
& Markats

= Asset & Wealth
Management

= Platfonm
Sohstions

2023 1023 2022

MNet Interest Income by Segment ($ in millions)

$1.664 $1,734

n (lobal Banking
& Markets

= Assel & Wealth
Management

= Plathorm
Solutions

2022

Loans by Type* 2023 Metrics
$ i ains 2023 1023 2022 3.0%
Corporate  § 38 0§ 40 8 H mlﬂrm
Commarcial real estate 28 29 32 Amorized Cost
Residential real eslals 24 22 26 1.7%
Becurities-based lending 15 16 17 ALLL 16 Grogs
Whilesabs Loans, al
Other collateralized lending 54 53 45 Amortized Coel
Installment 5 [ 5 12.6%
Credil cards 17 15 12 ALLL b Girass
Cansurmor Leana, al
Other 2 2 3 Anortioed Comst
Allowance for loan losses (5) 15 (5} ~B0%
Totalloans & 178 & 178 § 176 Gross Loang
Secunesd

Loans and Net Interest Income Highlights*

B 2023 total loans were unchanged Qo0
— (Gross loans by type: $172 billion - amortized cost, $7 billion - fair value, %4 billion - held for sale
Morerage loans of $178 billion

— Total alowance for loan losses and losses on landing commitments was 56.01 balion (55.23
balllion for funded lnans)

o $3.23 billion for wholesabe boans, $2.78 bilkon for consunver loans
— Mel charge-offs of 3444 million for an annualized nel charge-off rate of 1.0%
o 0.4% for wholesale loans, 5.8% for consumer loans
2023 nel interest Income was slightly lower Yoy
— 2023 average interest-caming assels® of 51.44 trillion
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Commercial Real Estate (CRE)

2023 Firmwide Loans, Net of ALLL?* 2023 AWM On-Balance Sheet Alternative Investments*
5 in billions
& in bilng CRE-related Office-related
2023
Warehouse [ other indirect 511 Equity securities 5 42 3 0.4
Industrials $4
Mubtifzmily $3
Hospitality $2 Loans (included in fiemwide loans)  $ 3.3 $ 0.4
Orfice 52
Mixed use $2
Cither £3 Dabt sacurities $ 0.7 $ 0.1
BCRE koans  mOther koans CIE ivestments and other” 3 8.7/744 3 0.8
ross [ ot et of financings.
of Binancinge
15.4% 1.5% 0.3%
CRE Loana lo Past Dhee (30+ doya) Ratie 2023 Annunlized
Toeal Loans, Mat of on CRE Loans, &1 Wt Chasppa.0f Ratio
ALLL Amortized Cost on CRE Loans. al
Amaorhized Logl
B 42% of the CRE loan portiolio was investment-grade, based on internally determined public B Office-related exposures were primarily secured by Class A office properties
L el PR B -50% of the CRE-related on-balance shest allemative investments consisted of historical
B Office-related loans were primarily secured by Class A office properties prisscipal investments, which the firm intends o exil over the medium term®
B Additionally, the firm has 53.8 billion of CRE-related unfunded lending commitments, including
$0.9 billion of office-retated commilrments
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Expense Highlights
B 2023 lolal operaling expenses increassd Yo'
— Mon-compensation axpanses wara significantly highar, reflecting:

o An impairment of goodwill of 5504 milion related to Consumer platforms (in
depreciation and amartization)

o Impairments of ~$485 million related o consolidated real estale imestments (in
depreciation and amortization)

— Partially offsel by slightly lower compensalion and banefils expenses

B 2023 YTD effective income tax rate was 22.3%. up from 19.0% for 1023, primarily due to the
impact of an increase in taxes on non-L1LS. eamings

Expenses
Financial Results
V5,

va. VS, 2023 2022

Ein miliong 2023 1023 2022 YTD YTD
Compensation and benefls § 3,619 (12)% 2)% | % 7,709 (1%
Transaction based 1,385 1% 5% 2,780 %%
Market development 146 (15)% (38)% 318 (205
Communications and technology 482 3% 9% 448 9%
Depreciation and amodiration 1.504 B4 180% 2,564 141%
Decupancy 253 15)% [2)% 518 iy
Professional fecs 392 2% (20)% 75 {16)%
Other expenses 673 3% 5% 1,324 5%
Total operating expenses 8 544 2% 12% (8 15,948 10%%
Prowision for taxes 520 (3% [16)% |8 1,279 47
Effective Tax Rate 22.3% &.0pp

Efficiency Ratio®

T33%
62.0%

2022¥TD 2022 ¥TD



Capital and Balance Sheet

Goldman
Sachs

Capital®4 Capital and Balance Sheet Highlights®+
B Standardized CET1 capilal ratio increased slightly Qo primarily reflecting an increase in CET1
2023 1023 4022 capital
B Advanced CET1 capital ralic decreased slightly OeQ, primarily reflecting an increase in markel
Standardized CET1 capital ratio 14.9% 14.8% 15.0% RWAs driven by increased exposures
: : ®m SLR decreased QoQ, primarily reflacting an increase in average tolal assets
SehimrcwclCET Acopiel tals b ik () B As of October 1, 2023, the firm's SCB will be reduced by 80bps from 6 3% to 5.5%
Supphementary levevage ratio (SLR) 56% 5.8% 5.8% B Heotumed 51.61 billion of capital to common sharcholders duning the quarner
= 2.2 malllion common shanes repurchased for 2 lolal cost of $750 million?
— 5854 million of common Stock dividends
m Increased the quarterdy dividend from 52,50 to $2.75 per common share in 3023
B 2003 deposts of $399 bibon consisted of consumer $148 balion. private bank 591 balion,
transaclion banking 571 billion, brokered COs 533 billion, deposit sweep programs 534 billion and
other 516 bilion
B BVPS was essenlially unchanged Qoll
Selected Balance Sheet Data* Book Value
§ i bl 2023 1023 422 I e, £x0opt par SHBE amOusts 2023 1023 4022
Total assets & 15711 % 1.538 1.442 Basic sharos? 342.0 344.0 350.8
Deposits  $ % 5 376 387 Book value per common share  $ 30033 5 o048 5 303,55
Unsecured long-term borrowings  § 23 5 241 247 Tangibde book value per common share’  $ 26634 5 266,05 & 27966
Shareholders’ equity  § 116 § 17 17
Average GCLA® 5 410 5 388 408
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Cautionary Note Regarding Forward-Looking Statements

This presentation contains *forward-looking statements” within the meaning of the safe harbor provisions of the ULS. Private Securities Litigation Reform Act of 1985, Forward-looking
statements are not historical facts or staternents of current conditions, but instead represent only the firm's beliefs regarding future events, many of which, by their nature, are inherently
uncertain and outside of the firm's control, It is possible that the firm's actual results, financial condition and liguidity may differ, possibly materially, from the anticipated results, financial
condition and liquidity in these forward-locking statements. For information about some of the risks and important factors that could affect the firm's future results, financial condition and
liquidity and the forward-lnoking statements below, see “Risk Factors™ in Part |, Item 1A of the firm's Annual Report on Form 10-K for the year ended December 31, 2022,

Information regarding the firm’s assets under supervision, capital ratios, risk-welghted assets, supplementary leverage ratio, balance sheet data and global core liquid assets (GGLA)
consists of preliminary estimates, These estimates are forward-looking statements and are subject to change, possibly matedally, a5 the firm completes ils financial statements. Staterments
regarding (i) estimated GDP growth or contraction, interest rate and inflation trends and volatility, (i) the timing, profitability, benefits and other prospective aspects of business initiatives,
business realignment and the achiovability of medium- and long-term targets and goals, (i) the future state of the firm's liquidity and regulatory capital ratios (including the firm’s stress
capital buffer and G-51B buffer), (Iv) the firm’s prospective capital distributions (Including dividends and repurchases), (v) the firm’s future effective income tax rata, (vi) the firm's Investment
banking fees backlog and future results, (vil) the firm's planned 2023 benchmark debt issuances, (viii) the impact of Russia’s invasion of Ukraine and related sanctions and other
developments on the firm's business, results and financial position, and (ix) the firm's ability to sell, and the terms of any proposed sale of, the remaining Marcus loans portfolio, Asset &
Waalth Management historical principal investments and GreenSky are forward-looking statements, Statements regarding estimated GDP growth or contraction, interest rate and inflation
trends and volalility are subject to the risk thal actual GDP growth or contraction, interest rate and inflation trends and volatility may differ, possibly malerially, due to, among other things,
changes in general economic conditions and monatary and fiscal policy. Statements about the timing, profitability, henefits and other prospective aspecta of business initiatives, business
realignment and the achievability of medium- and long-term targets and goals are based on the firm's current expectations regarding the firm's ability to effectively implement these
initiatives and realignment and achieve these targets and goals and may change, possibly materially, from what is currently expected. Staternents aboult the fulure state of the firm's liguidity
and requlatory capital ratios (including the firm's stress capital buffer and (G=518 huffer), as well as its prospective capital distributions (including dividends and repurchases), are subject to
the risk that the firm's actual liquidity, regulatory capital ratios and capital distributions may differ, possibly materially, from what is currently expected. Statements about the firm's future
effective income tax rate are subject to the risk that the firm's future effective income tax rate may differ from the anticipated rate indicated, possibly materially, due to, among other things,
changes in the tax rates applicable to the firm, the firm's eamings mix or profitability, the entities in which the firm generates profits and the assumptions made in forecasting the firm's
expected tax rate, and potential future guidance from the U.S. IRS or other tax authonties. Statements about the firm's Investment banking fees backlog and future results are subject to the
risk that transactions may be modified or may not be completed at all, and related net revenues may not be realized or may be materially less than expected. Important factors that could
have such a result include, for underwriting transactions, a decline or weakness in general economic conditions, an outbreak or worsening of hostilities, including the escalation or
continuation of the war batwaen Russia and Ukraine, continuing volatility in the securities markets or an adverse development with respect to the issuer of the securities and, for financial
advisory transactions, a decling in the securities markets, an inability 1o obtain adequate financing, an adverse development with respect to a party to the fransaction or a fallure to obtain a
required regulatory approval. Statements regarding the firm's planned 2023 benchmark debt issuances are subject to the risk that actual issuances may differ, possibly materially, due to
changes in market conditions, business opporunities or the firm's funding needs. Slalements about the impact of Russia's invasion of Ukraine and related sanctions and other
developments on the firm's business, results and financlal position are subject to the risks that hostliities may escalate and expand, that sanctions may increase and that the actual impact
may differ, possibly materially, from whal is correnlly expeclted. Statements aboul the proposed sales of the remaining Marcus loans portfolio, Assel & Weallh Management historical
principal investments and GreenSky are subject to the risks that buyers may not bid on these assets or bid at levels, or with terms, that are unacceptable to the firm, and that the
performance of these activitics may deteriorate as a result of the announced sales. 13



Footnotes

Annualirad refum on avarage comman sharaholdars’ aquity (ROE) ia calaulated by dividing annualized net aamings applicable 1o comman shareholders by averaga monthly commaon sharshaldens’ squity. Annualized retum
on average tangible common shareholders’ equity (ROTE) is calculated by dividing annualized net aamings applicable to common shareholders by average monthly tangiie common sharsholders’ equity. Tangibde common
shameholders’ equity is calculated as total shareholders' equity less prefemed stock, goodwill and identifiable intangible assets. Tangivle book value per common share (TBVPS) Is calculabed by dividing tangithe common
sharsholders aquity by hasic shares. Managemeant balisves that tangible common sharsholders” squity and TAVPS are meaningful becauss thay are maasures that the firm and invesions use fo assess capital adequacy and
that ROTE is mnaringhll becagse it measuras the peformance of businesses m'mhmrdly_ bt heer 1hﬂ'!l' ware acquEned or developed hmnull'!r 'F.angihln oo shansholders” N'|_|.|i|"l_ ROTE and TAVPS are non=GAAP
sy and ey nol be compansble (o simile monsGAAP msssares used by ollwsr comprnies

The table belew presents a reconcliabion of average and andng comman shaneholders” equity bo average and ending tangibse comman shareholdens’ equity:
AVERAGE FOR THE AS OF

THREE MOMNTHE ENDED EIX MONTHE ENDED
1, & JUNE 30, 2023 JUNE 30, 2023 JUNE 30, 2023 MARCH 31, 2023 DEGEMBER 31, 2022

Tolal shareholders equity 116977 3 116811 116483 3 3 117,188
Prefemad siock (10,703) {10,703} {10,703) (10,703) (10,703)
Comman sharsholders” aquity 106,274 106,108 10%, 700 105,606 105456 |
Goodwil {6,315) {6.341) (5.842) {6.438) (6.374)
Identifiable intangible asseis {1.042) {1.983) {1.821) {1,965) {2,009)
Tangible commen sharchoiders’ cquity 3 98017 & 97 804 § oo & 8402 § 05, 103

Dwaakogic — Jamuary 1, 2023 throwgh Juna 30, 2023,

For information abot the foliowing ems, see the relerenced sections in Part |, lem 2 “Management’s Discussion and Analysis of Financial Condition and Resullts of Operations" in the firm'’s Quarterdy Report on Form 1040
T Bl peeriond enade] Mearch 31, 2023 (i) Investmen] banking fees backlog = see “Resulis of Operations = CGilobkal Banking & Markets® (i) assels under supernvision = see “Resulls of Operalions = Assel & Wiealth Management
= Assats Under Supsndsion”® (iii) nf'l'u'iﬂru:y rafin = ses “Resulis of Operations = ﬂpﬂaling Fupenass” (iv) hasic shares = see *Nalance Sheat and Funding Sources = Ralance Sheat Analysis and Metrics™ (v) share repurchass
program — sea "Capital Managemenl and Regulatory Capilal — Capital Managemant” and [vi) global cone iquid assels — see "Risk Managamant — Liquidity Risk Management.”

For information abwout the following iems, see the melenenced sections in Part |, Bem 1 *Financial Statements (Linsudited)® in the fim's Quarberty Report on Fomn 100 for the period ended March 31, 2023 (i) nterest-eanming
sy = sew “Statistical Disclosures = Distibution of Assets, Labilities and Shaeholdes® Eouity® and (5) isk-based capital catios and e supplementany leverage stio = ses Nobe 20 “Regulation amd Capstal Sdecguiacy ™

Represents a presminary astimate for the second quarter of 2023 and may be revised in the firm's Quanery Repon on Form 10-0) for thi penod ended June 30, 2023,

Includes selecled itlems that the firm has sold. or is selling. or for which the firm has announced the cxploration of a sale. nelaled io the firm's narmowing of its ambitions in consumer—relaled aclivities and the transition of
Assel & Weallh Managaman! to a lese capital-inlansive buginess, Fre-lax eamings for each selected item includes the operaling results of the item and, adddicnally, Tor the Marcus loang portfcho, a gain of approsimately
$100 milion resated 1o the sale of subslantially all of the remaining portfolio, and for GreenSky, an mpairment of goodwill of S604 million related 1o Consurmer platforms, MNet eamings reflects e 2023 elfective income lax
rate for the respective segmaent of each selecied itlem.

Includes conaalidaled investment entiies (GIES) and othar legacy investments the fiem inlands to exit over the medium tenm (medium tarm refers 1o 8 3-5 year lima honzon from year-and 2022),

Includes CIEs and other mvestmeants. GIEs ane generally accounted for at historical cost less depreciation. Substantially all of the firm's CIEs are engaged in commercial real estale investment activites. Assels held by CIEs
of 510 bilion as of June 30, 20279 and 511 hillion as of March 31, 2023 were funded with lishiities of approximalahy 56 billion as of both June 30, 2023 and March 31, 2023 Substantially all such abilties are nonrecounse,
thereby reducing the firm's equity ot risk.

Includes approcimatedy 51 bilion of invesiments that weee transfemed out of histonical principal investments, primanly to Global Banking & Markets.
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