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Item 2.02 Results of Operations and Financial Condition.

On April 15,2020, The Goldman Sachs Group, Inc. (Group Inc. and, together with its consolidated subsidiaries, the firm) reported its
earnings for the first quarter ended March 31, 2020. 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 April 15, 2020, 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 8.01 Other Events.
Impact of COVID-19

The emergence of the Coronavirus Disease 2019 (COVID-19) pandemic has created economic and financial disruptions that during the
quarter adversely affected, and are likely to continue to adversely affect, the firm’s business, financial condition, liquidity and results of
operations. The extent to which the COVID-19 pandemic will continue to negatively affect the firm’s businesses, financial condition,
liquidity and results of operations will depend on future developments, which are highly uncertain and cannot be predicted, including
the scope and duration of the pandemic, the continued effectiveness of the firm’s business continuity plan (including work-from-home
arrangements and staffing in operational facilities), the direct and indirect impact of the pandemic on the firm’s employees, clients,
counterparties and service providers, as well as other market participants, and actions taken by governmental authorities and other third
parties in response to the pandemic.

The significant reduction in the valuation of the equity, fixed-income and commodity markets and the significant increase in the
volatility of those markets have required the firm to commit more capital to its market-making businesses. The effects of the COVID-19
pandemic on economic and market conditions have also increased demands on the firm’s liquidity as it meets client needs. All of these
developments have impacted the firm’s liquidity, regulatory capital and leverage ratios. The firm has ceased purchases of its common
stock in order to deploy more capital and liquidity to meet the needs of its clients. The effects of the COVID-19 pandemic may cause
the firm to continue to limit future capital distributions.

The length of the pandemic and the efficacy of the extraordinary measures being put in place to address it are unknown. Until the
pandemic subsides, the firm expects continued draws on lines of credit, reduced levels in certain of its investment banking activities,
reduced revenues in its asset management and wealth management businesses and increased client defaults, including defaults in
unsecured loans.



Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

99.1 Press release of Group Inc. dated April 15, 2020 containing financial information for its first quarter ended
March 31, 2020.

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 April 15, 2020, for the conference call on April 15, 2020.

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).



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: April 15,2020 By: /s/ Stephen M. Scherr

Name: Stephen M. Scherr
Title: Chief Financial Officer




Exhibit 99.1

First Quarter 2020
Earnings Results

Media Relations: Jake Siewert 212-902-5400
Investor Relations: Heather Kennedy Miner 212-902-0300

The Goldman Sachs Group, Inc.
200 West Street | New York, NY 10282




First Quarter 2020 Earnings Results
Goldman Sachs Reports First Quarter Earnings Per Common Share of $3.11

“As the world grapples with this terrible pandemic, we are extremely grateful for the professionalism of the healthcare
specialists and other front-line workers who are bearing the greatest burden in the fight against the virus. We are in

awe of their courage and are doing our part to help communities and small businesses suffering from the economic
impact of the crisis.

| am enormously proud of the determination and dedication of the people of Goldman Sachs, who continue to serve
our clients despite high market volatility. Our quarterly profitability was inevitably affected by the economic dislocation.
As public policy measures to stem the pandemic take root, | am firmly convinced that our firm will emerge well-
positioned to help our clients and communities recover.”

- David M. Solomon, Chairman and Chief Executive Officer

Financial Summary

Net Revenues

$8.74 billion $1.21 billion $3.11

Annualized ROE! Annualized ROTE1 Book Value Per Share

5.7% 6.0% $228.21

NEW YORK, April 15, 2020 — The Goldman Sachs Group, Inc. (NYSE: GS) today reported net revenues of $8.74 billion and
net earnings of $1.21 billion for the first quarter ended March 31, 2020.

Diluted earnings per common share (EPS) was $3.11 for the first quarter of 2020 compared with $5.71 for the first quarter of
2019, and $4.69 for the fourth quarter of 2019.

Annualized return on average common shareholders’ equity (ROE)! was 5.7% and annualized return on average tangible
common shareholders’ equity (ROTE)! was 6.0% for the first quarter of 2020.
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® During the quarter, the firm successfully executed on its Business Continuity Planning strategy amid the global COVID-19
pandemic, providing clients with advice, execution and liquidity. The firm generated $8.74 billion in quarterly net revenues
during the first quarter of 2020, reflecting strength in franchise activity.

" The firm acted quickly by committing $500 million in capital to support small business lending in addition to $50 million in
grants for COVID-19 relief efforts. The firm also donated more than 700,000 N95 masks and more than 2.5 million surgical
masks to hospitals across the U.S. and Europe.

= As it relates to the firm’s businesses, Investment Banking generated quarterly net revenues of $2.18 billion, its second
highest quarterly performance. The firm remained ranked #1 in worldwide announced and completed mergers and
acquisitions for the year-to-date.2

® Fixed Income, Currency and Commodities (FICC) generated quarterly net revenues of $2.97 billion, its highest quarterly
performance in five years, reflecting strong client activity in both intermediation and financing.

" Equities generated quarterly net revenues of $2.19 billion, its second highest quarterly performance in five years, reflecting
strength in derivatives and higher volumes in intermediation.

® Consumer & Wealth Management generated record quarterly net revenues of $1.49 billion, reflecting strength in both
Consumer banking and Wealth management.

® The firm continued to scale the digital consumer deposit platforms, as consumer deposits increased by a record $12 billion
in the first quarter of 2020 to $72 billion3.

® The firm maintained a highly liquid balance sheet, as global core liquid assets* averaged $243 billion3 for the first quarter of
2020.

Quarterly Net Revenue Mix by Segment

Investment Banking

Investment Banking £2.18 billion

25%

$5.16 billion
Global Markets FICC $2.97 billion
e _ Equities $2.19 billion

Cunsumer & Weallh | $(96) million

Management 17% - ,
= .
Asset Management |
1%
$1.49 billion
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Net Revenues

Net revenues were $8.74 billion for the first quarter of 2020, essentially unchanged
compared with the first quarter of 2019 and 12% lower than the fourth quarter of 2019.
Net revenues, compared with the first quarter of 2019, reflected significantly lower net
revenues in Asset Management, largely offset by significantly higher net revenues in
Global Markets, Investment Banking and Consumer & Wealth Management.

The operating environment, notably in March, was impacted by the spread of the
COVID-19 virus which caused a sharp contraction in global economic activity and
increased market volatility. The events in March negatively impacted multiple
industries, including energy, industrials, retail and leisure, and affected both equity and
credit markets. In response, the U.S. Federal Reserve and other central banks, along
with governments globally, intervened with monetary and fiscal measures aimed at
mitigating market concerns and providing liquidity to the market.

Net revenues in Investment Banking were $2.18 billion for the first quarter of 2020,
25% higher than the first quarter of 2019 and 6% higher than the fourth quarter of
2019. The increase compared with the first quarter of 2019 reflected significantly
higher net revenues in Corporate lending and Underwriting, partially offset by lower
net revenues in Financial advisory.

The increase in Corporate lending net revenues was due to significantly higher net
revenues related to relationship lending activities, reflecting the impact of changes in
credit spreads on hedges. The increase in Underwriting net revenues was due to
significantly higher net revenues in Equity underwriting, primarily from initial public
offerings and convertible offerings, and in Debt underwriting, driven by asset-backed
and leveraged finance activity. The decrease in Financial advisory net revenues
reflected a decrease in industry-wide completed mergers and acquisitions
transactions.

The firm’s investment banking transaction backlog4 decreased compared with the end
of 2019, but increased compared with the end of the first quarter of 2019.

Net revenues in Global Markets were $5.16 billion for the first quarter of 2020, 28%
higher than the first quarter of 2019 and 48% higher than the fourth quarter of 2019.

Net revenues in FICC were $2.97 billion, 33% higher than the first quarter of 2019,
due to significantly higher net revenues in FICC intermediation, reflecting significantly
higher net revenues in currencies and credit products, higher net revenues in
commodities and slightly higher net revenues in interest rate products, partially offset
by significantly lower net revenues in mortgages. In addition, net revenues in FICC
financing were higher, driven by repurchase agreements.

Net revenues in Equities were $2.19 billion, 22% higher than the first quarter of 2019,
due to significantly higher net revenues in Equities intermediation, driven by
derivatives, and slightly higher net revenues in Equities financing, reflecting higher
average customer balances.

Net Revenues

$8.74 billion

Investment Banking

$2.18 billion
Financial Advisory $781 million
Underwriting $961 million

Corporate Lending $442 million

Global Markets

$5.16 billion

FICC Intermediation $2.54 billion
FICC Financing $432 million
FICC $2.97 billion
Equities

Intermediation $1.53 billion
Equities Financing $666 million
Equities $2.19 billion
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Net revenues in Asset Management were $(96) million for the first quarter of 2020,
compared with $1.79 billion for the first quarter of 2019 and $3.00 billion for the fourth
quarter of 2019. The decrease compared with the first quarter of 2019 reflected
significant net losses in Lending and debt investments and net losses in Equity
investments. These decreases were partially offset by significantly higher Incentive
fees and higher Management and other fees from the firm’s institutional and third-
party distribution asset management clients.

Macroeconomic concerns resulting from the challenging operating environment led to
decreased global equity prices, wider credit spreads and uncertainty in the economic
outlook. As a result, Lending and debt investments reflected significant net losses
across debt securities and Equity investments reflected significant mark-to-market net
losses from investments in public equities and significantly lower net gains from
investments in private equities, which included gains from pending and completed
sales. The increase in Incentive fees was driven by harvesting and the increase in
Management and other fees reflected the impact of higher average assets under
supervision, partially offset by a lower average effective fee due to shifts in the mix of
client assets and strategies.

Net revenues in Consumer & Wealth Management were $1.49 billion for the first
quarter of 2020, 21% higher than the first quarter of 2019 and 6% higher than the
fourth quarter of 2019.

Net revenues in Wealth management were $1.21 billion, 18% higher than the first
quarter of 2019, due to significantly higher Management and other fees (including the
impact of United Capital®), primarily reflecting higher average assets under
supervision and higher transaction volumes, and higher Incentive fees. Net revenues
in Private banking and lending were lower.

Net revenues in Consumer banking were $282 million, 39% higher than the first
quarter of 2019, driven by higher net interest income, primarily reflecting an increase
in deposit balances and credit card loans.

Provision for Credit Losses

Asset Management

$(96) million
Management and
Other Fees $640 million
Incentive Fees $154 million

Equity Investments  $(22) million
Lending and Debt
Investments $(868) million

Consumer &

Wealth Management

$1.49 billion

Wealth Management $1.21 billion
Consumer Banking  $282 million

Provision for credit losses was $937 million for the first quarter of 2020, compared with
$224 million for the first quarter of 2019 and $336 million for the fourth quarter of
2019. The increase compared with the first quarter of 2019 was primarily due to
significantly higher provisions related to corporate loans as a result of continued
pressure in the energy sector and the impact of COVID-19 on the broader economic
environment. In addition, the first quarter of 2020 included provisions related to growth
in corporate loans and credit card loans, and the impact of accounting for credit losses
under the CECL standards.

The firm’s allowance for credit losses was $3.20 billion as of March 31, 2020.

Provision for Credit Losses
$937 million
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Operating Expenses

Operating expenses were $6.46 billion for the first quarter of 2020, 10% higher than
the first quarter of 2019 and 12% lower than the fourth quarter of 2019. The firm’s

Operating Expenses

efficiency ratio# for the first quarter of 2020 was 73.9%, compared with 66.6% for the $6.46 billion
first quarter of 2019.

The increase in operating expenses compared with the first quarter of 2019 was Efficiency Ratio
primarily due to significantly higher expenses related to brokerage, clearing, exchange

and distribution fees, reflecting an increase in activity levels, higher net provisions for 73.9%
litigation and regulatory proceedings, and higher expenses related to consolidated
investments, including impairments (increase was primarily in depreciation and
amortization, occupancy and other expenses). In addition, technology expenses and
professional fees were higher. The first quarter of 2020 also included higher expenses
related to the firm’s credit card activities (increases were primarily in professional fees
and other expenses) and the impact of the consolidation of United Capital®.
Compensation and benefits expenses were essentially unchanged, while market
development expenses were lower.

Net provisions for litigation and regulatory proceedings for the first quarter of 2020
were $184 million compared with $37 million for the first quarter of 2019.

Headcount was essentially unchanged compared with the end of 2019.

Provision for Taxes

The effective income tax rate for the first quarter of 2020 was 10.0%, down from the Effective Tax Rate
full year rate of 20.0% for 2019, primarily due to tax benefits on the settlement of
employee share-based awards and the impact of lower pre-tax earnings on 10.0%
permanent tax benefits in the first quarter of 2020.

Other Matters

=  On April 14, 2020, the Board of Directors of The Goldman Sachs Group, Inc.
declared a dividend of $1.25 per common share to be paid on June 29, 2020 to Dividend Per Common Share
common shareholders of record on June 1, 2020.

Declared Quarterly

$1.25

= During the quarter, the firm returned $2.38 billion of capital to common
shareholders, including $1.93 billion of share repurchases (8.2 million shares at an

. . Common Share Repurchases
average cost of $236.35) and $449 million of common stock dividends.4

8.2 million shares for
=  Global core liquid assets* averaged $243 billion3 for the first quarter of 2020, $1.93 billion

compared with an average of $237 billion for the fourth quarter of 2019.

Average GCLA

$243 billion
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The Goldman Sachs Group, Inc. is a leading global investment banking, securities and investment management firm that
provides a wide range of financial services to a substantial 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, 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 indicated 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 Item 8.01 of the firm’s
Report on Form 8-K dated April 15, 2020 and “Risk Factors” in Part I, ltem 1A of the firm’s Annual Report on Form 10-K for
the year ended December 31, 2019.

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

Statements about the firm’s investment banking transaction backlog also may constitute forward-looking statements. Such
statements are subject to the risk that transactions may be modified or not completed at all and associated net revenues may
not be realized or may be materially less than those currently expected. Important factors that could have such a result
include, for underwriting transactions, a decline or weakness in general economic conditions, an outbreak of hostilities,
volatility in the securities markets or an adverse development with respect to the issuer of the securities and, for financial
advisory transactions, a decline in the securities markets, an inability to obtain adequate financing, an adverse development
with respect to a party to the transaction or a failure to obtain a required regulatory approval. For information about other
important factors that could adversely affect the firm’s investment banking transactions, see Item 8.01 of the firm’'s Report on
Form 8-K dated April 15, 2020 and “Risk Factors” in Part I, ltem 1A of the firm’s Annual Report on Form 10-K for the year
ended December 31, 2019.

Statements about the effects of the COVID-19 pandemic on the firm’s business, results, financial position and liquidity may
constitute forward-looking statements and are subject to the risk that the actual impact may differ, possibly materially, from
what is currently expected.

Conference Call

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

Segment Net Revenues (unaudited)
$ in millions

INVESTMENT BANKING

THREE MONTHS ENDED
MARCH 31, DECEMBER 31, MARCH 31,

2020 2019 2019

% CHANGE FROM
DECEMBER 31, MARCH 31,

2019 2019

Financial advisory 781 $ 855 $ 874 9) % (1) %
Equity underwriting 378 378 262 - 44
Debt underwriting 583 599 482 (3) 21
Underwriting 961 977 744 2) 29
Corporate lending 442 232 128 91 N.M.
Net revenues 2,184 2,064 1,746 6 25
FICC intermediation 2,537 1,382 1,872 84 36
FICC financing 432 387 366 12 18
FicC 2,969 1,769 2,238 68 33
Equities intermediation 1,528 979 1,161 56 32
Equities financing 666 732 641 9) 4
Equities 2,194 1,711 1,802 28 22
Net revenues 5,163 3,480 4,040 48 28
Management and other fees 640 666 607 4) 5
Incentive fees 154 45 30 N.M N.M
Equity investments (22) 1,865 805 N.M. N.M.
Lending and debt investments (868) 427 351 N.M. N.M.
Net revenues (96) 3,003 1,793 N.M. N.M.
CONSUMER & WEALTH MANAGEMENT e
Management and other fees 959 967 794 1) 21
Incentive fees 69 19 28 N.M. 146
Private banking and lending 182 194 203 (6) (10)
Wealth management 1,210 1,180 1,025 3 18
Consumer banking 282 228 203 24 39
Net revenues 1,492 1,408 1,228 6 21
Total net revenues 8,743 $ 9,955 $ 8,807 (12) 1)

Geographic Net Revenues (unaudited)*
$ in millions

THREE MONTHS ENDED
MARCH 31, DECEMBER 31, MARCH 31,

2020 2019 2019

Americas

EMEA 2,108 2,268 2,459
Asia 1,464 1,377 1,103
Total net revenues 8,743 $ 9,955 $ 8,807
Americas 59% 63% 60%
EMEA 24% 23% 28%
Asia 17% 14% 12%
Total 100% 100% 100%
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The Goldman Sachs Group, Inc. and Subsidiaries

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

THREE MONTHS ENDED
MARCH 31, DECEMBER 31, MARCH 31,

% CHANGE FROM
DECEMBER 31, MARCH 31,

2020 2019 2019 2019 2019
REVENUES
Investment banking $ 1,742 $ 1,832 § 1,618 (5)% 8 %
Investment management 1,768 1,671 1,436 6 23
Commissions and fees 1,020 687 745 48 37
Market making 3,682 2,479 2,723 49 35
Other principal transactions (782) 2,221 1,067 N.M. N.M.
Total non-interest revenues 7,430 8,890 7,589 (16) (2)
Interest income 4,750 4,922 5,597 3) (15)
Interest expense 3,437 3,857 4,379 (11) (22)
Net interest income 1,313 1,065 1,218 23 8
Total net revenues 8,743 9,955 8,807 (12) (1)
Provision for credit losses 937 336 224 179 N.M.
]
Compensation and benefits 3,235 3,046 3,259 6 (1)
Brokerage, clearing, exchange and distribution fees 975 814 762 20 28
Market development 153 200 184 (24) 17)
Communications and technology 321 308 286 4 12
Depreciation and amortization 437 464 368 (6) 19
Occupancy 238 318 225 (25) 6
Professional fees 347 366 298 (5) 16
Other expenses 752 1,782 482 (58) 56
Total operating expenses 6,458 7,298 5,864 (12) 10
Pre-tax earnings 1,348 2,321 2,719 (42) (50)
Provision for taxes 135 404 468 (67) (71)
Net earnings 1,213 1,917 2,251 (37) (46)
Preferred stock dividends 90 193 69 (53) 30
Net earnings applicable to common shareholders $ 1,123 $ 1,724  $ 2,182 (35) (49)
]
Basic* $ 3.12 $ 474 $ 5.73 (34)% (46) %
Diluted $ 3.1 $ 469 $ 5.71 (34) (46)
—
Basic 358.0 362.4 379.8 (1) (6)
Diluted 361.1 367.3 382.4 (2) (6)
]
Common shareholders’ equity $ 81,176 $ 79,062 $ 79,070 3 3
Basic shares* 355.7 361.8 378.2 (2) (6)
Book value per common share $ 228.21 $ 21852 $ 209.07 4 9
Headcount 38,500 38,300 35,900 1 7
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The Goldman Sachs Group, Inc. and Subsidiaries
Condensed Consolidated Balance Sheets (unaudited)3

$ in billions
AS OF
T MARCH31, DECEMBER 31, |
2020 2019
ASSETS
Cash and cash equivalents $ 106 $ 133
Collateralized agreements 254 222
Customer and other receivables 121 75
Trading assets 375 355
Investments 69 64
Loans 128 109
Other assets 37 35
Total assets $ 1,090 $ 993
A A D) AR OLDER ()

Deposits $ 220 $ 190
Collateralized financings 147 152
Customer and other payables 213 175
Trading liabilities 137 109
Unsecured short-term borrowings 37 48
Unsecured long-term borrowings 226 207
Other liabilities 18 22
Total liabilities 998 903
Shareholders’ equity 92 90
Total liabilities and shareholders’ equity $ 1,090 $ 993

Capital Ratios and Supplementary Leverage Ratio (unaudited)3:4

$ in billions

AS OF
MARCH 31, DECEMBER 31,
2020 2019

Common equity tier 1 capital $ 74.6 $ 74.9
Risk-weighted assets $ 595 $ 564
Common equity tier 1 capital ratio 12.5% 13.3%
Risk-weighted assets $ 606 $ 545
Common equity tier 1 capital ratio 12.3% 13.7%

SUPPLEMENTARY LEVERAGE RATIO
Supplementary leverage ratio 5.9% 6.2%

Average Daily VaR (unaudited)3.4

$ in millions

THREE MONTHS ENDED
MARCH 31, DECEMBER 31,

2020 2019

RISK CATEGORIES

Interest rates $ 60 $ 49
Equity prices 41 24
Currency rates 18 11
Commodity prices 11 12
Diversification effect (49) (38)
Total $ 81 $ 58
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The Goldman Sachs Group, Inc. and Subsidiaries

Assets Under Supervision (unaudited)34
$ in billions

MARCH 31, DECEMBER 31, MARCH 31,

2020 2019 2019

SEGMENT

Asset Management $ 1,309 $ 1,298 § 1,117
Consumer & Wealth Management 509 561 482
Total AUS $ 1,818 $ 1,859 § 1,599
ASSET CLASS

Alternative investments $ 178 $ 185  §$ 172
Equity 335 423 335
Fixed income 771 789 717
Total long-term AUS 1,284 1,397 1,224
Liquidity products 534 462 375
Total AUS $ 1,818 $ 1,859 § 1,599

THREE MONTHS ENDED
MARCH 31, DECEMBER 31, MARCH 31,

2020 2019 2019

ASSET MANAGEMENT

Beginning balance $ 1,298 $ 1,232 § 1,087
Net inflows / (outflows):

Alternative investments (1) 1) —
Equity 2 1 3
Fixed income 7 (4) 18
Total long-term AUS net inflows / (outflows) 8 (4) 21
Liquidity products 66 50 (25)
Total AUS net inflows / (outflows) 74 46 (4)
Net market appreciation / (depreciation) (63) 20 34
Ending balance $ 1,309 $ 1,298 § 1,117
Beginning balance $ 561 $ 530 $ 455
Net inflows / (outflows):

Alternative investments - 2 1
Equity 1 — (4)
Fixed income (8) 4 2
Total long-term AUS net inflows / (outflows) (7) 6 (1)
Liquidity products 6 8 3
Total AUS net inflows / (outflows) (1) 14 2
Net market appreciation / (depreciation) (51) 17 25
Ending balance $ 509 $ 561 $ 482

_fRMWOE

Beginning balance $ 1,859 $ 1,762 $ 1,542
Net inflows / (outflows):

Alternative investments 1) 1 1
Equity 3 1 (1)
Fixed income (1) - 20
Total long-term AUS net inflows / (outflows) 1 2 20
Liquidity products 72 58 (22)
Total AUS net inflows / (outflows) 73 60 (2)
Net market appreciation / (depreciation) (114) 37 59
Ending balance $ 1,818 $ 1,859 $ 1,599




Goldman Sachs Reports
First Quarter 2020 Earnings Results

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 average equity and a reconciliation of average common shareholders’ equity to average tangible common shareholders’ equity:

AVERAGE FOR THE

THREE MONTHS ENDED

Unaudited, $ in millions MARCH 31, 2020

Total shareholders’ equity $ 90,466
Preferred stock (11,203)
Common shareholders’ equity 79,263
Goodwill and identifiable intangible assets (4,821)
Tangible common shareholders’ equity $ 74,442

Dealogic — January 1, 2020 through March 31, 2020.

Represents a preliminary estimate for the first quarter of 2020 and may be revised in the firm’s Quarterly Report on Form 10-Q for the period ended
March 31, 2020.

For information about the following items, see the referenced sections in Part I, Item 7 “Management’s Discussion and Analysis of Financial Condition
and Results of Operations” in the firm’s Annual Report on Form 10-K for the year ended December 31, 2019: (i) investment banking transaction backlog —
see “Results of Operations — Investment Banking” (ii) assets under supervision — see “Results of Operations — Assets Under Supervision” (iii) efficiency
ratio — see “Results of Operations — Operating Expenses” (iv) share repurchase program — see “Equity Capital Management and Regulatory Capital —
Equity Capital Management” (v) global core liquid assets — see “Risk Management — Liquidity Risk Management” (vi) basic shares — see “Balance Sheet
and Funding Sources — Balance Sheet Analysis and Metrics” and (vii) VaR — see “Risk Management — Market Risk Management.”

For information about the following items, see the referenced sections in Part I, Item 8 “Financial Statements and Supplementary Data” in the firm's
Annual Report on Form 10-K for the year ended December 31, 2019: (i) risk-based capital ratios and 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.”

United Capital Financial Partners, Inc. (United Capital) was acquired by the firm in the third quarter of 2019.

In the first quarter of 2020, the firm adopted ASU No. 2016-13, “Financial Instruments — Credit Losses (Topic 326) — Measurement of Credit Losses on
Financial Instruments,” which amends several aspects of the measurement of credit losses on certain financial instruments, including replacing the
existing incurred credit loss model and other models with the Current Expected Credit Losses (CECL) model. For further information about ASU No.
2016-13, see Note 3 “Significant Accounting Policies” in Part Il, ltem 8 “Financial Statements and Supplementary Data” in the firm’s Annual Report on
Form 10-K for the year ended December 31, 2019.
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COVID-19 Firm Response

Our response to COVID-19 reinforces our core values of partnership, client service, integrity, and excellence

Employees and Vendors

Activated global Business Continuity Plan, with
~88% of global employees working remolely

Extended 10 days of family leave lo our people
giohally 1 care for family members due o
COVID-19 related illness or childcare needs

Introduced telemedicine benefit 1o employees
and covercd dependents; waiving all costs for
2020

Providing access to global patient advocacy
teams to help employees and their families gain
access to approprate care for COVID-19

Parinering with our vendors 1o ensure that
workers dedicated to Goldman Sache continue to
receive their full pay and benefits, even if their
shifls are lemporarily reduced or eliminaled

Launched virlual volunteer opportunities for
our peaple 1o suppor their communities remotely

Haonoring the full financial commitment to our
2,800 summer interng who will have a truncated
program

Announced a COVID-19 Customer Assistance
Program, giving customers in our Consumer
business the flexibility o:

— Defer a Marcus loan or Apple Card payment
for up to two months at no cost to customers

— Access funds in Marcus CDs early with no
penalty

Leveraging digital banking model to provide

uninterrupted customer service, including rapid

responge imes through virtual call centers

Continuing o provide savings products with
attractive interest rates

Laed $15+ billion of “Fight COVID-19" bonds
Funded $19 billion of loans to corporale clients

Booknunner on $200+ billion of total investment
mﬂﬂ_ﬁ issuance in Q1

Working in  partnership with central banks.
governments, and regulators to support financial
system

4

Communities

\\I

B Announced a 5550 million commitment y
COVID-19 rellef efforts including:

— %500 million of emergency loan capital for
underserved  small  businesses  through
_“ua_..._..:_._:_ﬂ___q Development Financial Institutions
(CDFlg) and other misgion-driven lenders
acroas the US

— %25 million in grants to CDFls and mission-
driven lending pariners to enable them to hire
necessary staff and set wup additional
operations

— 530 million COVID-19 relief effort

— Announced city [/ stale specific COVID-18
public-private partnerships in MNew York,
Texas, Ohio. Rhode Island, Chicago, Ballimore

® launched a U.S. Small Business Resource
Center and emergency coaching sessions to

10,000 Small Businesses and 10,000 Women
graduates

® Donated over 2.5 million surgical masks and
T00.000 N95 masks across the U.3. and Europe

B Working with the MHS to deliver technical and
/F data support related to the spread of no_______n_-._.m.\




Results Snapshot

S

1Q20 $8.74 billion 1Q20 $1.21 billion 1Q20 $3.11

1Q20 Book Value

] BVPS $228.21
1Q20 5.7% 1Q20 6.0% TBVPS! $214.69

Annualized ROE! Annualized ROTE!

Highlights

Strong quarterly Investment Banking net revenues m::::m: growth in Consumer & Wealth Management net revenues

Strong quarterly Global Markets net revenues

#1 in Announced and Completed M&AZ U m $12 billion increase in quarterly consumer deposits

m_..__u_._‘..__ liquid balance sheet with average GCLA® of $243 billion*




Macro Perspectives

Economic Fundamentals Macro Factors

MNear-Term Contraction

Opened the Quarter with

GDP Growth: Us. Global Strong Economic Forecast
2020 | 2021 =6.2% | +5.5% «2.5% | +6.6%

_ o S COVID-19 Outbreak &
Rapid Shift in Sentiment and Fundamentals Resulting Economic Shock
Rising Lower Consumer & mmwﬂwn.ﬂnﬂwv Unprecedented Monetary and

Unemployment Business Confidence Economy Reopens Fiscal Response

Evolving Operating Backdrop with Significant Volatility in Latter Half of the Quarter

Positive Markets in Pronounced Equity & Credit Volatility & Volumes Significant Central Bank
January/February Market Reactions in March Jump Support
S&P 500 +5% U.S. HY Z-Spread: +375bps QoQ VIX: +290% QoQ Rate Cuts, Funding
(Jan 1 -Feb 19) U.S. IG Z-Spread: +150bps QoQ U.S. Cash Equity Volumes: Programs, and Open-
Reaching an All-Time High S&P 500: -20% QoQ +45% YoY Market Operations

Goldman Sachs remains well-positioned to help our clients navigate these volatile markets

2000 and 2021 sstimated real gross domastie prodict (GOP) grewth per Goldman Sachs Reseanch



Financial Overview

Financial Results

§ i millong. V. V.

EXCERE PE Shand BTounts 1420 4019 1Q13
Investmant Banking 2,184 6% 25%
Ginhal Markais 5,163 AH% ZH%
Assnl Managemant B ] MM LM
Consumer & Weallh Managenvent 1,492 % 21%
Met rovenues 8,743 -12% 1%
Provigion for credit losses 937 176% N.M
Oiparating expenses 6,458 -12% 10%
Pre-tax earnings 1,348 ~42% =50%
Nel eamings 1213 -37% -46%
Mot sarnings to commen 1,123 -35% -40%
Diluted EPS n -34% -A6%
ROE! 5.7 -3.0pp 5.4pp
ROTE' 6.0% -3.2pp 5.7pp

Financial Overview Highlights

B During the guarter, the firm successiully execuled on its Business Continuity Planning sirategy
amid the global COVID-18 pandemic, providing clents with advice, execution and liquidity. The
firm generated $8.74 billion in quartedy net revenues durng the first quarer of 2020, reflecting
strength in franchise activity

B 1020 net revenues wene essentially unchanged Yo, reflecting significantly lower net revenues
in Aszet Management, largely offset by significantly higher net revenues in Global Markets,
Imeestment Banking and Consumer & Wealth Management

B 1020 provision for credit losses were significantly higher YoY, reflecting the challenging
economic emdronment, kean growth and the impact of accounting for cradit loeses under the
CECL standard®

B 1020 operating expenses increased YoY, primarily due to significantly higher expenses related
to hrokerage, clearing, exchange and distibution fees, highar net provisions for litigation and
reguiatory proceedings, and higher expenses related to consolidated investments



Goldman
sachs

Investment Banking

Financial Results Investment Banking Highlights
vE. VE. B 1020 nel revenues wena significantly highar Yo
£ in midlewnn 1020 4019 1019
— Financial advisory nel revenues were lower, reflecting a decrease in indusiry-wide
Financial advisory T81 0%, =11% completed mergors and acquisitions transactions
= Underariting net revenues were significantly higher, reflecting higher net revenues from
Equity undervriting e % 44% IPCa and convertible offerings, as well as asset-backed and leveraged finance activity
— Comporate lending nel revenues were significantly higher, due to significantly higher met
Dbt undervriting 583 3% 2% revenues related to relationship lending activities, reflecting the mpact of changes in credil
spreads on hedges
Underwriting 961 -2% 2% B Remained ranked #1 in worldwide announced and completed MaA for the year-to-date?
; ®m Overall backiog? decreased QoQ, reflecting Oecreases in advisory and dedl UNOBRWTIGNG
Carporate lending 442 9% MM backlog. partially offset by an increase in equity underwriting backlog: backlog Increased ToY
Mat revenues 2,184 6% 25% — —
Investment Banking Net Revenues ($ in millions)
Prowvigion for credit losses 622 MN.M. MN.M. $2.484
$1,948 §2,004
Dperati 1,169 -29%, 18% 2 7
parating expenses §1,746 [ $487 | sz
Fractax eamangs  § 383 19% =40 3514
Neteamings  § 354 26% =35%
Net earmings o common  § 343 33% =36%
Average COmmon equity  $ 11,308 1% 2%

1019 2019 aoa 4014 1020

Financial sthisory = Equily underwriing = Debl underwriting - C b banding
Returm on average common equity 12.1% +2.9pp 5.5pp 2 i i




SO
Global Markets - FICC o

Financial Results . FICC Highlights

3 i milions 1aQz0 L.M_,__.w ._Mﬂ.m [ B 1G20 net revenues were significantly higher Yoy’

— FICC infermadiation net revenues were significantly higher, reflecting significantly higher not
revenues in curmancies and credit products, higher net revenues in commaodities and slighthy
highar nat revanues in inerest rate products, partially offest by significantly wer net revanues

FICC financing 432 12% 18% in morgages

— FICC linancing net revenues wore highar, driven by repurchasoe agreamants

FICC intermediation § 2,537 B4% 36%

FICC 2,969 60% 39% .
B 1020 oparating enmvironment was charactenzed by strong client activity, particularly in interes! rate
2 2 e products, currencies and credil products, and higher levels of wolatility, while interest rales
Equities intermediation 1,528 56% 32% oacreasad And cradil Spreas widenad during the quarer
Equities financing 666 8% 4%
Equities 2194 28% 229
Nt revenues 5,163 AR% 28% - fia
FICC Net Revenues ($ in millions)
Provision for cradil lnsses 68 NM. MM, 32 909
Operating expenses 2,047 6% 4% H
| 52,718
Pro-tax eamings  § 2,248 NM. T4% EE $1,702 §1,670 #.709
Net eamings  $ 2023 N, 89% [ 5262 [ s 7
Met eamings to common  § 1,964 H.M. 03% $1.872
Average common equity  § 39,797 48 -2%
118 2018 3219 4018 1020
REILIM 0N AVErAgE COMMON Bquity 19.7% +17.3pp +8.7pp

& Inbprmpdiation = Financing



Global Markets - Equities

Financial Results

V. V8.

3 in mimong 1Qz0 4Q19 1Q13
FICC intermediation  § 2,537 84% 365
FICLE financing a3z 12% 18%
FICG 2,969 66% F33%
Equities intermediation 1,628 5E% 32%
Eruities financing GEE A4 a%%
Equitivs 2,194 26% 2%
Mot revenues 5163 AB% 28%
Provision for credit losses 68 WM MM,
Operaling expenses 2,847 6% 4%
Pre-tax camings  § 2,248 MM, T4%
Nat earmings  § 2,023 WM B
el gamings o common § 1.964 .M, 93%
Average common equity  § 30,797 4% 2%
Raturn on average comman aquity 19.7% +17.3pp +8.7pp

— Fruitins intarmadialion nel rwsnues wers signilicantly highar, driven by strangth in dervatives:
worked with clianls 1o navigate the mone volatile and dislocalad markel backdnop

Equities Highlights
® 1020 net revenues were significantly higher Yoy

— Equitios financing nal revenuas waea slightly higher, reflacting higher sverage customar balances

B 10Y20 operating environment was charactenzed by strong client activity, higher levels of volatility and
lower global equity prices, compared with 4019

Equities Net Revenues (5 in millions)
52,194

$2,014
. LN -

1019




Asset Management

Financial Results Asset Management Highlights
vE. vE. B 1020 net revenues were significantly lower Yo, ae macroeconomic concems resulling from the
5 in millicna 1020 ams 1mE challenging oparating environment led to decreased global equily prices, wider cradit spreads and
uncarainty in the aconomas outlook
Management and other fees  § 640 4% 5%
— Management and other fees from our institutional and third-party distribution asset management
clients were higher, reflecting highor avorage AUS, partially offset by a lower average offoctive
Incantive faos 154 MM, MM, fea due to ehifts in the mix of client assels and strategies
— Incentive feas were significantly higher, driven by harvesting
S Artines = M MM Equity investments results reflected net gains from pending and completed sales of ~S775 million
and opevating nel revenues from consclidated investment entiies of ~3200 million, offsel by
Lending and deht investmants -RER NM N M -_._Er..uu.:...-u_ on our private equity _un_._.._“arn of ~5500 million and mark-tc-market net losses on our
public aquity portfolic of ~$500 million
Mot revenues 06 MM, MM, = Lending and debd investments results reflected significant net losses across deblt securities
Provision for credit losses T8 34% NM. Asset Management Net Revenues ($ in millions)
Oparating expenses 1,198 -T% 9% $3,003
§2,548 H
Pre-tax eamings % -1,373 H.M. MM,
Net eamings  $ =1,236 INLM. MM,
Mot eamnings to common  § -1,250 BLM. LM,
Average common equity  § 21,156 -B% 4%
Return on average comman equity -23.6% =A5.6pp =34 dpp 1219 2019 3019 4018 1020

= Managamant and other lees = Incantrea fpas = Equity irvestmants = Landing and debl invesimants 8



Asset Management — Asset Mix

Equity Investments Asset Mix*

Lending and Debt Investments Asset Mix*

5 in bilions 1020 4019 £ in billons 1020 a9 £in billong 1020 4149 5 in hilions 1020 40119
Public equity % 2 5 2 Corporate § 16 § 17 Debt securities  § 1 5 15 Amortized cost  § 12 5 13
Private equily 19 20 Real estate 5 5 Loans 16 17 Fair vakee 17 18

Total $ M 5 22 Total % - [ - 2 Total % 2% 5 32 Total % xN 5 a2
1Q20 Loans 1Q20 Loans and Debt securities

1Q20 Vintage

2013 or
Earliar
3%

™,
2014- "\
Fil] 1/
3%

,

u |n addition. the firm’s consolidated Investment entites® have a carmying value of 519 billion, funded with
Eabilities of approximately 311 Gillion, substantally all of whech were nonrecowse

Corporate

Secured B2%:

BB




Consumer & Wealth Management E

Financial Results Consumer & Wealth Management Highlights
vE.
L 1Q20 .aﬂ_u 1019 B 1020 net revenues were significantly higher Yo'
5 — Wealth management net revenues were higher. due to signilicantly higher Management and
Marsgeaent and cther foss [ i 1% 1% olher fees, primarily reflecting higher average AUS and higher ransaction volames, and higher
Incentive fees
Incentive fee 69 MN.M. 146%
it — Consumer banking nel revenues were higher, driven by higher net interest income, primarily
reflecting an increase in deposit balances and credit cand loans
- ; - o
Erpodie bakieg) s o s e ot u Continued to scale the digital consumer deposit platforms. as consumer deposits increased by a
recond 312 billion in 1Q20 o $72 billion®
Wealth managenvent 1,210 % 18% :
N Tha firm announcsd suppon o Marcus and Apple Cand consumars by offenng faxibilty to delar
payments without incurring any charges
Consunmeer banking 8z 24% 35%
Het revenues 14592 % 21%
Consumer & Wealth Management Net Revenues ($ in millions)
Prowvision for credil losses 168 3% 3% §1,402
£1,408 : :
§51.318 -
Operaling eapenses 1,244 -3% 2% u;_uuu $1 .u_h_w — _ ; w.\.. _ =
- [ 1 BT
| f203 | ..
Pre-lax eamings  § a0 MM, “18% H u.,_u
Hel eamings  § T2 MN.M. “11%
Met eamings to common  § G MM, «A5%
Average common equity  § 7.002 3% 20%
(8L ANY 40y
Roasburn on anvesrages cormmon squity 3.8% +5. 100 =1.5pp wManagement and olher fees  » Incentive Tées  » Frivate banking and lenaing = LoNSumer banking
10



Firmwide Assets Under Supervision

Firmwide Assets Under Supervision®*

By Segment
VE. vE.
imomcns 1020 4019 10480 4019 10148
Assel Management  § 1309 5 1.298 5 1.117 1% 17%
Consumer & Wealth Management 500 561 482 -0% 6%
Firmwide AUS % 1818 3 1859 S5 1,599 =% 4%
By Agset Clags
LB WE.
3 in bilioms 1020 4219 1Q19 4Q19 1Q19
Alernative investments  § 178 % 185 § 172 A% 3% _
Equity 335 423 333 21% =%
Fixed income ™ 789 7T -2 8% |
Long-tarm ALIS 1,284 1,397 1,224 H% 5%
Liguidity products 334 462 375 16% 42%
Firmwide AUS § 1,818 £ 1,860 & 1,600 H3 ) 14%

Long-Term AUS Net Flows*4T (% in billions)

£69

1019 2018 Q19

4Q18

1020

B Firmwide ALS decreased 3471 billkon dusing the quaneas 1o 31.82 rrillion, including Cansumear & Waalth
Management decreasing 552 bllllon and Assel Management AUS Increasing $11 billion

— et market depreciation of 5114 billion, primarily in equity assels
— Liguidity products net inflows of 72 billion
— Long-term nel inflowa of $1 bilion
B Cwer past five years, 1odal cumulative organic long-term ALUS net inflows of ~5190 billion

Assets Under Supervision Highlights®#

1Q20 AUS Mix*4
Asset Distribution :
Class Channel Region Vehicle
i | AT Pirvaln
g o
Edpaty
Publa
Bgnils
Liusiiry
products

ji
i

N -
Wil
Tl EME &
Third-oarty
dmtrbuied
Amanicas
ER Il




Net Interest Income and Loans

Net Interest Income by Segment ($ in millions) Loans*
e 1020 4019 1019
4

«_ e Corporate § 68 5 6 5 45
§1.218 Commercial real patala 17 17 15
u?g« Residential real estat 4 T T
Real estal 21 24 ]
Waalth management 79 78 24
Consurmg 5 ] 5

Credit cards 2 2

Oithiar 4]
Aliowance for loan and lease losses [£1] (n (n
winvestment Hanking = (icbal Markets » Asset Management = Consumer & Weallh Management Total Loans  $ 128 § 109 § 9

Net Interest Income Highlights Loan Highlights

B 1020 net interest income increased $95 million Yoy
B The YoY increase in ned interest income reflects the continued shift 1o lower cost deposit funding

Trom wivolesale funding

B Total loans increasad $19 ballion, up 17% QoQ, reflecting draws on committed corporale lines
B Provision for cedil losses was 3937 million for 1Q20, significantly higher Yo', pimarily due Lo

significantly higher provisions related to corporate loans as a result of continued pressune in the
energy sector and the impact of COVID-19 on the broader economic environment. In addition,
1020 included provisions related to growth in corporate loans and credit card loans, and the
impact of accounting for credit losses under the CECL standard®

B Alowance for credil losses was 33,20 billion as of March 31, 2020
B 1020 annualized firmwste net charge-off rate was 0.5%



Expenses

Financial Results

WE. V.
% in millons 1Q20 418 1Q18

Compensation and benefits $ 3,235 6% -1%
Brokerage, clearing, axchange and n_m.__.&..__ﬁ 975 % %,
Market development 153 -24% -17%
Communications and technology an 4% 12%
Dapreciation and amortization 437 -£% 199%
Occupancy 238 -25% &%
Professional fees aar 5% 16%
Otheor axpenses 752 -5t 589
Total operating expenses § 6,438 =12% 10%
Provigion for taxes § 135 BT -T1%

Effactive Tax Rale 10.0%

Goldman
sachs

Expense Highlights
W 1020 total operating expenses increased Yo, reflecting:
— Higher non-compensation axpenses, which included:

o Significantly higiver expenses relabed o brokerage, chsaring, exchange and distibution lees,
reflecting an increase in activity evels

o Higher net provisions for Btigation and regulatory procesedings
o Higher expanses related o consolidated investmants, including impairments

o Remainder of the increase primarily attributable to higher expenses related to technology,
professional fees and the firm's credit card activities, and expenses related to the
eonsalictation of Uinibed Capital, partially offset by lower marke! davelopmant sxpansas

— Compensation and banafits axpantes wene essontially unchanged

B 1020 offective income tax rate of 10.0%, down from the full yoar rate of 20,0% for 2019, primarily dua
to tax henefits on the setlement of employes share-hased awards and the impact of lower pre-tax
RAMINGS on permanant tax banafits in 10040

Efficiency Ratio®

Ta%

n.___.h -

1018 1020 13



Capital and Balance Sheet

Capital®#

$ i bions 1020 4019 1019
Common equity tier 1 (CET1) capital § 746 5 749 747
Standardized RWAs  § 505 % 564 544
Standardized CET1 capital ratio 12.5% 13.3% 13.7%
Advanced RWAs § 605 3 545 557
Advanced CET1 capital ratio 12.3% 13.7% 13.4%
Supplemantary leverage ratio 5.0% 6.2% B.4%

Selected Balance Sheet Data*

fin balinne 1020 4019 1019
Total assets § 1080 35 983 825
Doposits 220 100 164
Unsecured lomg-tenm Lormowings 226 207 224
Sharehalders’ equity 02 80 0
Average GCLA? 243 237 234

Goldman
sachs

Capital and Balance Sheet Highlights
® Both Standardized and Advanced CET1 ratios decreased QoQ

— Increase in bolh Standardized and Advanced RWAS reflecied highar markel and credit RWAS
driven by market volatility and increased exposure

— Dno_..nubu!nmq._ capital reflecied common stock repurchases and dividends in excess of net
aarmings
B Returned 52,35 billion of capital to common shareholders during the guarter
— Paid 5449 million in common stock dividends
— Repurchased 8.2 million shares of conmmon stock, for a total cost of $1.93 bilkon®
B The firm's balance sheel increased 597 blllion O, reflacting chent demand
— Maintained highly liquid balance sheet as GCLA® averaged $243 bilion® for 1Q20

— Daposits ncreazed 530 billion (o0, rellsching an increase in consumar, instiitional and
UrANSAction banking deposits

B DVPS increased 4.4% QoQ, primarily due to debt valuation adjustment

Book Value
I millians. encesf per shans Amounts 1020 4019 1019
Basic shares® 3557 361.8 3782
Book value par common share  § 2\ 5 21852 § 200.07

Tangible book valua per common ehare’ § 21469 § 20515 § 108.25



Cautionary Note Regarding Forward-Looking Statements

This presentation containg “forward-iooking statements” within the meaning of the safe harbor provisions of the LLS. Privale Securities Litigation Reform Act of 1995, Forward-looking statements ane
not historical facts, but instead represent anly the firm's belels regarding future events, many of which, by their natune, are inherently uncartain and outside of the firm's control. It is possibla thal the
firm’s actual results, financial condition and liquidity may differ, possibly materially, from the anticipated resulls, financial condition and liquidity indicated in these statements. For information aboul some
of the risks and important factors that could affect the firm's fulure results, financial condition and liquidity and the forward-looking statements below, see ltem 8.01 of the firm's Report on Form B-K
dated April 15, 2020 and “Risk Factors™ in Part |, ltem 1A of the firm's Annual Report on Form 10-K for the year ended December 31, 2018,

Infarmation regarding the firm's assels under supervision, capital ratios, risk-weighted assets, supplementary leverage ralio, balance sheet data and global core liquid assels (GCLA) consists of
preliminary estimates. These estimates are forward-looking statements and are subject to change, possibly materally, as the firm completes its financial statements.

Statements regarding (i) estimated GDP growth, (i) the impact of the COVID-19 pandemic on our business, resulls, financial position and Bquidity, (i) the timing and profitability of business initiatives
and the achievability of medium- and long-term largets and goals, (iv) the fulure state of the finm's liquidity and regulatory capital ratios, (v) the fiom's prospective capital distributions, (vi) te fim's fulure
effective income tax rate, and (vii) the firn's investment banking transaction backlog are forward-ooking staterments. Statements regarding estimated GDP growth are subject (o the risk that aclual
GDP growih may differ. possibly materially, due to, among other things. changes in general economic conditions. Statements about the effects of the COVID-19 pandemic on the firm's business,
resulis, financial position and Bquidity are subject to the risk that the actual impact may differ, possibly matarially, from what Is currently expected. Statemenis about the timing and banefits of business
initiatives and the achisvability of medium and long-1erm targats and goals ane hased on the fim's cument expectations regarding our ahility to implament these initiatives and achieve thesa targets anad
goals and may change, possibly matarially, from what is curently expected. Statements about the fulure state of the firm's liquidity and reguiatony capital ratios, as well as its prospactive capital
distnbutions, are subject to the risk that the firm's actual iquidity, requiatory capital ratios and capital disinbutions may differ, possibly matenally, from what is currently expected. Statements about the
firm’s fulure effective incoma lax rate are subject to the risk that the firm's future effective income tax rate may differ from the anticipated rale indicated, possibly materially, due to, among other things,
changes in the firm's eaminge mix or profitability, the entities in which the firm generates profite and the assumptions made in forecasting the firm's expected tax rate, and potential future guidance from
the LS. IRS. Statements about the firm's investment banking transaction backlog are subject to the risk that transactions may be medified or not completed at all and associated net revenues may not
be realized or may be materially less than those currently expected. Important factors that could have such a result include, for underwriting transactions, a decline or weakness in general economic
conditions, an outbreak of hostilities, volatility in the securities markets or an adverse development with respect to the issuer of the securities and, for financial advisory transactions, a decline in the
securilies markets, an inability 1o obtain adequate financing, an adverse development with respect to a party 1o the transaction or a failure to oblain a required regulatory approval,



Footnotes

2 Dealogio - January 1, 2020 throwgh March 31, 2020,

For information about rsk-hased capital ratios and suppleméntary everage ralio. see Nole 20 “Regulation and Capital Adeguacy” in Pan I, lem B "Financial Stalements and Supplementary Data™ in She fim's Annusl Report on Form 10-K for the

v ast for tha first quarior of 2020 and may ba revised in tha firm's Ouarterdy Report on Form 10-0 for the penod endaed March 31, 2080,

5 I e firsd quarier of 2020, the firm adopbed ASU N, 2016-13, “Financial Instrurments - Credt Losses (Topie 326) — Measurement of Credit Losses on Finoncial lnsinaments,” which amends several apects of Engii el boaaed on

cariain financial instrumants, including replacing the edsting incurmed credit koss model and other models with the Curant Expected Credit Losses (CECL) model. For further information about ASL Mo, 2018-13, sea Mobte 3 "Significant Accounting
Polcies™ in Pan |1, Bem B "Financial Stalements and Supplementary Daka™ in the firm's Anrual Report on Form 10-K for the year ended Dacember 31, 2018

B Inchsdes contobdated mestment entiies reported in "Other assets” in the consclidated balance sheets, substantially ol of which related b erities engaged in real estate investmoent activites. These assets ane generally accounted for o1 hislorical
cnal ke dapraciaton

? Mat inflows in aetete under cupdnation for the thind quarter of 2010 included $58 bilon of inflews in connection with the aoquititont of both Standand £ Poors I A Advieory Services (SPIAS) and United Cagital Financial Parinerns, Inc.

(Lirited Capsital) and for the sacond quarter of 2018 inchsdad $173 hilian of inflows in connaction with Rocafon resiment Advisors [Rocaton). SPIAS and Rncainn wens inchicdad in the Azest Managamsnt segment and Linitad Canital was inclsdad in
[l CONSUMHEr & YWEAEN ManaQEMEent Seament 6
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