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Item 2.02 Results of Operations and Financial Condition.
On October 15, 2021, The Goldman Sachs Group, Inc. (Group Inc. and, together with its consolidated subsidiaries, the firm) reported its earnings for the

third quarter ended September 30, 2021. A copy of Group Inc.’s press release containing this information is attached as Exhibit 99.1 to this Report on
Form 8-K and is incorporated herein by reference.

Item 7.01 Regulation FD Disclosure.

On October 15, 2021, at 10:30 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 October 15, 2021 containing financial information for its third quarter ended September 30, 2021.

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 October 15, 2021, for the conference call on October 15, 2021.

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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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: October 15, 2021 By: /s/ Stephen M. Scherr

Name: Stephen M. Scherr
Title: Chief Financial Officer




Exhibit 99.1

joldman
achs

Third Quarter 2021
Earnings Results

Media Relations: Andrea Williams 212-902-5400
Investor Relations: Carey Halio 212-902-0300

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




Third Quarter 2021 Earnings Results
Goldman Sachs Reports Third Quarter Earnings Per Common Share of $14.93

“The third quarter saw strong operating performance and an acceleration of our investment in the growth of
Goldman Sachs. We announced two strategic acquisitions in our Asset Management and Consumer businesses
which will enhance our scale and ability to drive higher, more durable returns. Looking forward, the opportunity
set continues to be attractive across all of our businesses and our focus remains on serving our clients and

executing our strategy.”

- David M. Solomon, Chairman and Chief Executive Officer

Financial Summary

Net Revenues

3Q21 $13.61 billion 3Q21 $5.38 billion 3Q21 $14.93
3Q21 YTD $46.70 billion 3Q21 YTD $17.70 billion 3Q21 YTD $48.59
Annualized ROE1 Annualized ROTE1 Book Value Per Share
3Q21 22.5% 3Q21 23.8% 3Q21 $277.25
3Q21 YTD 25.7% 3Q21 YTD 27.2% YTD Growth 17.4%

NEW YORK, October 15, 2021 — The Goldman Sachs Group, Inc. (NYSE: GS) today reported net revenues of $13.61 billion
and net earnings of $5.38 billion for the third quarter ended September 30, 2021. Net revenues were $46.70 billion and net
earnings were $17.70 billion for the first nine months of 2021.

Diluted earnings per common share (EPS) was $14.93 for the third quarter of 2021 compared with $8.98 for the third quarter
of 2020 and $15.02 for the second quarter of 2021, and was $48.59 for the first nine months of 2021 compared with $12.65 for
the first nine months of 2020. In the prior year, net provisions for litigation and regulatory proceedings reduced diluted EPS by
$9.46 for the first nine months of 2020.

Annualized return on average common shareholders’ equity (ROE)1 was 22.5% for the third quarter of 2021 and 25.7% for the
first nine months of 2021. Annualized return on average tangible common shareholders’ equity (ROTE)1 was 23.8% for the
third quarter of 2021 and 27.2% for the first nine months of 2021.



Goldman Sachs Reports
Third Quarter 2021 Earnings Results

® Results in the third quarter of 2021 evidenced continued strong overall performance with net revenues of $13.61 billion, 26%
higher than the third quarter of 2020.

® |n the first nine months of 2021, the firm generated net revenues of $46.70 billion, net earnings of $17.70 billion and diluted
EPS of $48.59, each surpassing the previous full year records.

" Investment Banking generated its second highest quarterly net revenues of $3.70 billion, reflecting record quarterly net
revenues in Financial advisory and continued strength in Underwriting.

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

Global Markets generated quarterly net revenues of $5.61 billion, primarily reflecting strong performance in Equities, including
record Equities financing net revenues, and the second highest Fixed Income, Currency and Commaodities (FICC) financing
net revenues.

® Consumer & Wealth Management produced quarterly net revenues of over $2 billion for the first time, 35% higher than the
third quarter of 2020.

® Firmwide assets under supervision3.4 increased $67 billion during the quarter, including long-term net inflows of $49 billion,
to a record $2.37 trillion. Firmwide Management and other fees were a record $1.95 billion for the third quarter of 2021.

® Book value per common share increased by 4.7% during the quarter and 17.4% during the first nine months of 2021 to
$277.25.

® During the third quarter of 2021, the firm announced the acquisitions of NN Investment Partners and GreenSky, Inc., to
accelerate the firm’s strategy to drive higher, more durable returns. Both are expected to close by the end of the first quarter
of 2022.

Quarterly Net Revenue Mix by Segment

Consumer & Wealth
Managemenl
159,

Investment Banking

Investment $3.70 bilen
Banking

27%
Glubal Markets

$5.81 billion
Asset FICC $2.51 billion
Management Equities $3.10 billion |
1% b ;

$2.28 billion

$2.02 billion

Global Markets
41%
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Net revenues were $13.61 billion for the third quarter of 2021, 26% higher than the third
quarter of 2020 and 12% lower than the second quarter of 2021. The increase
compared with the third quarter of 2020 reflected significantly higher net revenues in $13.61 billion
Investment Banking, Global Markets and Consumer & Wealth Management, partially
offset by lower net revenues in Asset Management.

Net Revenues

Net revenues in Investment Banking were $3.70 billion for the third quarter of 2021,
88% higher than the third quarter of 2020 and 3% higher than the second quarter of 9

2021. The increase compared with the third quarter of 2020 reflected significantly higher | $3.70 billion |
net revenues in Financial advisory, Underwriting and Corporate lending.

Financial advisory $1.65 billion
The increase in Financial advisory net revenues reflected an increase in completed Underwriting $1.90 billion
mergers and acquisitions volumes. The increase in Underwriting net revenues was due Corporate lending $152 million
to significantly higher net revenues in both Equity underwriting, primarily driven by
private placements, convertible offerings and initial public offerings, and Debt
underwriting, reflecting an increase in leveraged finance activity. The increase in
Corporate lending net revenues primarily reflected net gains related to middle-market
lending activities.

The firm’s backlog3 was lower compared with the end of the second quarter of 2021,
but remained significantly higher compared with the end of 2020.

Net revenues in Global Markets were $5.61 billion for the third quarter of 2021, 23% Global Market
higher than the third quarter of 2020 and 15% higher than the second quarter of 2021. obal ifarkets

Net revenues in FICC were $2.51 billion, essentially unchanged compared with the third $5.61 billion

quarter of 2020. Net revenues in FICC financing were significantly higher, primarily from FICC intermediation $2.00 billion
mortgage lending. Net revenues in FICC intermediation were lower, reflecting FICC financing $513 million
significantly lower net revenues in interest rate products, credit products and FICC $2.51 billion
mortgages, partially offset by significantly higher net revenues in commodities and

higher net revenues in currencies. Equities intermediation  $1.92 billion
Net revenues in Equities were $3.10 billion, 51% higher than the third quarter of 2020, Equities financing $1.18 billion
due to significantly higher net revenues in both Equities financing, reflecting increased Equities $3.10 billion

client activity (including higher average client balances), and Equities intermediation,
reflecting significantly higher net revenues in both derivatives and cash products.
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. . . o
Net revenues in Asset Management were $2.28 billion for the third quarter of 2021,18% Asset Management

lower than the third quarter of 2020 and 56% lower than a strong second quarter of "

2021. The decrease compared with the third quarter of 2020 was primarily driven by $2.28 billion

significantly lower net revenues in Equity investments. In addition, net revenues in Management and -

Lending and debt investments were lower, while Incentive fees were higher. other‘fees $724 m!II!on
Incentive fees $100 million

The decrease in Equity investments net revenues reflected significant net losses from Equity investments $935 million

investments in public equities during the quarter compared with net gains in the third Lending and debt .

quarter of 2020, partially offset by significantly higher net gains from investments in  \_investments S il

private equities. The decrease in Lending and debt investments net revenues reflected

lower net gains from investments in debt instruments. Management and other fees were

essentially unchanged, primarily reflecting higher fee waivers on money market funds,

offset by the impact of higher average assets under supervision. The increase in

Incentive fees was due to harvesting.

Net revenues in Consumer & Wealth Management were $2.02 billion for the third Consumer &

quarter of 2021, 35% higher than the third quarter of 2020 and 16% higher than the Wealth Management
second quarter of 2021.

$2.02 billion

Net revenues in Wealth management were $1.64 billion, 40% higher than the third
quarter of 2020. Management and other fees were significantly higher, primarily
reflecting the impact of higher average assets under supervision. Incentive fees were Consumer banking  $382 million
significantly higher, due to harvesting, and net revenues in Private banking and lending

were higher, primarily reflecting higher loan balances.

Wealth management $1.64 billion

Net revenues in Consumer banking were $382 million, 17% higher than the third quarter
of 2020, reflecting higher credit card and deposit balances.

Provision for Credit Losses

Provision for credit losses was $175 million for the third quarter of 2021, compared with Provision for Credit Losses
$278 million for the third quarter of 2020 and a net benefit of $92 million for the second
quarter of 2021. The third quarter of 2021 primarily reflected provisions related to
portfolio growth (primarily in credit cards), while the third quarter of 2020 reflected
reserve increases from individual impairments related to wholesale loans and growth in
credit card loans, partially offset by reserve reductions from paydowns on corporate
lines of credit and consumer installment loans.

$175 million

The firm’s allowance for credit losses was $4.17 billion as of September 30, 2021.
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Operating Expenses

Operating expenses were $6.59 billion for the third quarter of 2021, 6% higher than the
third quarter of 2020 and 24% lower than the second quarter of 2021. The firm’s
efficiency ratio3 for the first nine months of 2021 was 52.8%, compared with 70.3% for $6.59 billion
the first nine months of 2020.

The increase in operating expenses compared with the third quarter of 2020 was due YTD Efficiency Ratio
to higher technology expenses, professional fees, transaction based expenses and 52.8%
market development expenses. These increases were partially offset by significantly

lower net provisions for litigation and regulatory proceedings. Compensation and
benefits expenses were slightly higher.

Operating Expenses

Net provisions for litigation and regulatory proceedings for the third quarter of 2021 were
$52 million compared with $256 million for the third quarter of 2020.

Headcount increased 5% compared with the end of the second quarter of 2021,
primarily reflecting the timing of campus hires.

Provision for Taxes

The effective income tax rate for the first nine months of 2021 increased to 19.6% from YTD Effective Tax Rate
18.8% for the first half of 2021, primarily due to a decrease in the impact of tax benefits
0,
and changes in the geographic mix of earnings. 19.6%
Other Matters

= On October 13, 2021, the Board of Directors of The Goldman Sachs Group, Inc.
declared a dividend of $2.00 per common share to be paid on December 30, 2021 Dividend Per Common Share
to common shareholders of record on December 2, 2021.

Declared Quarterly

$2.00

= During the quarter, the firm returned $1.70 billion of capital to common shareholders,
including $1.00 billion of common share repurchases (2.5 million shares at an

Common Share Repurchases
average cost of $395.28) and $700 million of common stock dividends.3

2.5 million shares for
= Global core liquid assets3 averaged $356 billion4 for the third quarter of 2021, $1.00 billion

compared with an average of $329 billion for the second quarter of 2021.

Average GCLA
$356 billion
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The Goldman Sachs Group, Inc. is a leading global financial institution that delivers a broad range of financial services across
investment banking, securities, investment management and consumer banking to a large and diversified client base that
includes corporations, financial institutions, governments and individuals. Founded in 1869, the firm is headquartered in New
York and maintains offices in all major financial centers around the world.

Cautionary Note Regarding Forward-Looking Statements

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

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

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

Statements regarding the firm’s announced acquisitions of NN Investment Partners and GreenSky, Inc. (“GreenSky”) are
forward-looking statements. These statements are subject to the risk that the transactions may not close on the anticipated
timeline or at all, including due to a failure to obtain requisite regulatory approval and, in the case of GreenSky, shareholder
approval, as well as the risk that the firm may be unable to realize the expected benefits of the acquisitions and the risk that
integrating NN Investment Partners and GreenSky into the firm’s business may be more difficult, time-consuming or expensive
than expected.

Conference Call

A conference call to discuss the firm’s financial results, outlook and related matters will be held at 10:30 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
THREE MONTHS ENDED % CHANGE FROM
SEPTEMBER 30, JUNE 30, SEPTEMBER 30, JUNE 30, SEPTEMBER 30,
2021 2021 2020 2021 2020
INVESTMENT BANKING
Financial advisory $ 1,648 $ 1,257 $ 507 31 % 225 %
Equity underwriting 1,174 1,243 856 (6) 37
Debt underwriting 726 950 571 (24) 27
Underwriting 1,900 2,193 1,427 (13) 33
Corporate lending 152 159 35 (4) 334
Net revenues 3,700 3,609 1,969 3 88
FICC intermediation 1,995 1,897 2,170 5 (8)
FICC financing 513 423 332 21 55
FICC 2,508 2,320 2,502 8 -
Equities intermediation 1,920 1,765 1,466 9 31
Equities financing 1,183 815 585 45 102
Equities 3,103 2,580 2,051 20 51
Net revenues 5,611 4,900 4,553 15 23
Management and other fees 724 727 728 - (1)
Incentive fees 100 78 28 28 257
Equity investments 935 3,717 1,423 (75) (34)
Lending and debt investments 520 610 589 (15) (12)
Net revenues 2,279 5,132 2,768 (56) (18)
CONSUMER & WEALTH MANAGEMENT I
Management and other fees 1,223 1,109 957 10 28
Incentive fees 121 15 7 707 N.M.
Private banking and lending 292 260 201 12 45
Wealth management 1,636 1,384 1,165 18 40
Consumer banking 382 363 326 5 17
Net revenues 2,018 1,747 1,491 16 35
Total net revenues $ 13,608 $ 15,388  $ 10,781 (12) 26

Geographic Net Revenues (unaudited)3

$ in millions
THREE MONTHS ENDED
SEPTEMBER 30, JUNE 30, SEPTEMBER 30,
2021 2021 2020

Americas $ 8,169 $ 9,957 $ 6,873
EMEA 3,394 3,478 2,470
Asia 2,045 1,953 1,438
Total net revenues $ 13,608 $ 15,388 $ 10,781
Americas 60% 65% 64%
EMEA 25% 22% 23%
Asia 15% 13% 13%
Total 100% 100% 100%
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The Goldman Sachs Group, Inc. and Subsidiaries

Segment Net Revenues (unaudited)

$ in millions
NINE MONTHS ENDED % CHANGE FROM
SEPTEMBER 30, SEPTEMBER 30, SEPTEMBER 30,
2021 2020 2020
INVESTMENT BANKING
Financial advisory $ 4,022 $ 1,974 104 %
Equity underwriting 3,986 2,291 74
Debt underwriting 2,556 2,144 19
Underwriting 6,542 4,435 48
Corporate lending 516 401 29
Net revenues 11,080 6,810 63
GLOBAL MARKETS [
FICC intermediation 7,343 8,493 (14)
FICC financing 1,378 1,213 14
FICC 8,721 9,706 (10)
Equities intermediation 6,271 5,193 21
Equities financing 3,100 1,993 56
Equities 9,371 7,186 30
Net revenues 18,092 16,892 7
Management and other fees 2,144 2,052 4
Incentive fees 220 216 2
Equity investments 7,772 2,325 234
Lending and debt investments 1,889 180 949
Net revenues 12,025 4,773 152
CONSUMER & WEALTH MANAGEMENT e
Management and other fees 3,409 2,854 19
Incentive fees 162 86 88
Private banking and lending 816 538 52
Wealth management 4,387 3,478 26
Consumer banking 1,116 866 29
Net revenues 5,503 4,344 27
Total net revenues $ 46,700 $ 32,819 42

Geographic Net Revenues (unaudited)3

$ in millions
NINE MONTHS ENDED
SEPTEMBER 30, SEPTEMBER 30,
2021 2020

Americas $ 28,951 $ 20,333
EMEA 11,585 8,031
Asia 6,164 4,455
Total net revenues $ 46,700 $ 32,819
Americas 62% 62%
EMEA 25% 24%
Asia 13% 14%
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

SEPTEMBER 30, JUNE 30, SEPTEMBER 30, JUNE 30, SEPTEMBER 30,
2021 2021 2020 2021 2020
REVENUES
Investment banking $ 3,548 $ 3,450 $ 1,934 3% 83 %
Investment management 2,139 1,905 1,689 12 27
Commissions and fees 860 833 804 3 7
Market making 3,929 3,274 3,327 20 18
Other principal transactions 1,568 4,297 1,943 (64) (19)
Total non-interest revenues 12,044 13,759 9,697 (12) 24
Interest income 3,117 2,939 2,932 6 6
Interest expense 1,553 1,310 1,848 19 (16)
Net interest income 1,564 1,629 1,084 (4) 44
Total net revenues 13,608 15,388 10,781 (12) 26
Provision for credit losses 175 (92) 278 N.M. (37)
_OPERATINGEXPENSES 1
Compensation and benefits 3,167 5,263 3,117 (40) 2
Transaction based 1,139 1,125 1,011 1 13
Market development 165 115 70 43 136
Communications and technology 397 371 340 7 17
Depreciation and amortization 509 520 468 (2) 9
Occupancy 239 241 235 (1) 2
Professional fees 433 344 298 26 45
Other expenses 542 661 665 (18) (18)
Total operating expenses 6,591 8,640 6,204 (24) 6
Pre-tax earnings 6,842 6,840 4,299 — 59
Provision for taxes 1,464 1,354 932 8 57
Net earnings 5,378 5,486 3,367 2 60
Preferred stock dividends 94 139 134 (32) (30)
Net earnings applicable to common shareholders $ 5,284 $ 5,347 $ 3,233 1) 63
]
Basic3 $ 15.14 $ 15.22 $ 9.07 (1% 67 %
Diluted $ 14.93 $ 15.02 $ 8.98 1) 66
-
Basic 348.3 350.8 355.9 1) 2)
Diluted 353.9 356.0 359.9 1) 2)
]
Common shareholders’ equity $ 96,344 $ 92,687 $ 81,447 4 18
Basic shares3 347.5 349.9 356.0 1) )
Book value per common share $ 277.25 $ 264.90 $ 228.78 5 21
Headcount 43,000 40,800 40,900 5 5
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The Goldman Sachs Group, Inc. and Subsidiaries

Consolidated Statements of Earnings (unaudited)

In millions, except per share amounts

REVENUES

NINE MONTHS ENDED
SEPTEMBER 30, SEPTEMBER 30,

2021

% CHANGE FROM
SEPTEMBER 30,

2020

Investment banking $ 10,564 6,409 65 %
Investment management 5,840 5,092 15
Commissions and fees 2,766 2,699 2
Market making 13,096 12,796 2
Other principal transactions 9,759 2,482 293
Total non-interest revenues 42,025 29,478 43
Interest income 9,110 10,716 (15)
Interest expense 4,435 7,375 (40)
Net interest income 4,675 3,341 40
Total net revenues 46,700 32,819 42
Provision for credit losses 13 2,805 (100)
I
Compensation and benefits 14,473 10,830 34
Transaction based 3,520 3,055 15
Market development 360 312 15
Communications and technology 1,143 1,006 14
Depreciation and amortization 1,527 1,404 9
Occupancy 727 706 3
Professional fees 1,137 956 19
Other expenses 1,781 4,807 (63)
Total operating expenses 24,668 23,076 7
Pre-tax earnings 22,019 6,938 217
Provision for taxes 4,319 1,985 118
Net earnings 17,700 4,953 257
Preferred stock dividends 358 400 (11)
Net earnings applicable to common shareholders $ 17,342 $ 4,553 281
Basic3 $ 49.23 $ 12.71 287 %
Diluted $ 48.59 $ 12.65 284
[

Basic 351.8 356.5 (1)
Diluted 356.9 360.0 (1)

10
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The Goldman Sachs Group, Inc. and Subsidiaries

Condensed Consolidated Balance Sheets (unaudited)4

$ in billions
AS OF
" SEPTEMBER 30,  JUNE 30,
2021 2021

ASSETS

Cash and cash equivalents $ 212 $ 240
Collateralized agreements 400 350
Customer and other receivables 172 162
Trading assets 393 376
Investments 87 91
Loans 143 131
Other assets 36 38
Total assets $ 1,443 $ 1,388
Deposits $ 333 $ 306
Collateralized financings 229 217
Customer and other payables 252 239
Trading liabilities 204 199
Unsecured short-term borrowings 49 62
Unsecured long-term borrowings 243 239
Other liabilities 27 24
Total liabilities 1,337 1,286
Shareholders’ equity 106 102
Total liabilities and shareholders’ equity $ 1,443 $ 1,388

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

$ in billions

AS OF

SEPTEMBER 30, JUNE 30,
2021 2021

Common equity tier 1 capital $ 93.3 $ 89.4

STANDARDIZED CAPITAL RULES

Risk-weighted assets5 $ 664 $ 621

Common equity tier 1 capital ratio5 14.1% 14.4%

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

SUPPLEMENTARY LEVERAGE RATIO
Supplementary leverage ratio 5.6% 5.5%

Average Daily VaR (unaudited)3,4
$ in millions
THREE MONTHS ENDED
SEPTEMBER 30, JUNE 30,

2021 2021

RISK CATEGORIES

Interest rates $ 58 $ 64
Equity prices 40 48
Currency rates 12 13
Commodity prices 22 22
Diversification effect (52) (57)
Total $ 80 $ 90

11
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The Goldman Sachs Group, Inc. and Subsidiaries
Assets Under Supervision (unaudited)3,4

$ in billions

AS OF
SEPTEMBER 30, JUNE 30, SEPTEMBER 30,

2021 2021 2020

SEGMENT

Asset Management $ 1,678 $ 1,633 $ 1,461
Consumer & Wealth Management 694 672 575
Total AUS $ 2,372 $ 2,305 $ 2,036
Alternative investments $ 224 $ 211 $ 182
Equity 569 558 421
Fixed income 940 914 856
Total long-term AUS 1,733 1,683 1,459
Liquidity products 639 622 577
Total AUS $ 2,372 $ 2,305 $ 2,036

THREE MONTHS ENDED

SEPTEMBER 30, JUNE 30, SEPTEMBER 30,
2021 2021 2020

ASSET MANAGEMENT
Beginning balance $ 1,633 $ 1,567 $ 1,499
Net inflows / (outflows):
Alternative investments 3 3 3)
Equity 3 (5) (5)
Fixed income 27 12 22
Total long-term AUS net inflows / (outflows) 33 10 14
Liquidity products 1" 16 (86)
Total AUS net inflows / (outflows) 44 26 (72)
Net market appreciation / (depreciation) 1 40 34
Ending balance $ 1,678 $ 1,633 $ 1,461
Beginning balance $ 672 $ 637 $ 558
Net inflows / (outflows):
Alternative investments 6 5 2
Equity 9 8 -
Fixed income 1 (1) 2
Total long-term AUS net inflows / (outflows) 16 12 4
Liquidity products 6 - (4)
Total AUS net inflows / (outflows) 22 12 -
Net market appreciation / (depreciation) - 23 17
Ending balance $ 694 $ 672 $ 575
Beginning balance $ 2,305 $ 2,204 $ 2,057
Net inflows / (outflows):
Alternative investments 9 8 (1)
Equity 12 3 (5)
Fixed income 28 1 24
Total long-term AUS net inflows / (outflows) 49 22 18
Liquidity products 17 16 (90)
Total AUS net inflows / (outflows) 66 38 (72)
Net market appreciation / (depreciation) 1 63 51
Ending balance $ 2,372 $ 2,305 $ 2,036
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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 NINE MONTHS ENDED
Unaudited, $ in millions SEPTEMBER 30, 2021 SEPTEMBER 30, 2021
Total shareholders’ equity $ 103,599 $ 99,665
Preferred stock (9,766) (9,628)
Common shareholders’ equity 93,833 90,037
Goodwill (4,331) (4,332)
Identifiable intangible assets (510) (558)
Tangible common shareholders’ equity $ 88,992 $ 85,147

Dealogic — January 1, 2021 through September 30, 2021.

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 June 30, 2021: (i) investment banking transaction backlog — see
“Results of Operations — Investment Banking” (ii) assets under supervision — see “Results of Operations — Assets Under Supervision” (iii) efficiency ratio —
see “Results of Operations — Operating Expenses” (iv) share repurchase program — see “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 |, Item 1 “Financial Statements (Unaudited)” in the firm’s Quarterly Report on
Form 10-Q for the period ended June 30, 2021: (i) risk-based capital ratios and the supplementary leverage ratio — see Note 20 “Regulation and Capital
Adequacy” (ii) geographic net revenues — see Note 25 “Business Segments” and (iii) unvested share-based awards that have non-forfeitable rights to
dividends or dividend equivalents in calculating basic EPS — see Note 21 “Earnings Per Common Share.”

Represents a preliminary estimate for the third quarter of 2021 and may be revised in the firm’'s Quarterly Report on Form 10-Q for the period ended
September 30, 2021.

In the third quarter of 2021, based on regulatory feedback, the firm revised certain interpretations of the Capital Rules underlying the calculation of
Standardized risk-weighted assets which increased risk-weighted assets by approximately $23 billion and reduced the firm's Standardized CET1 capital
ratio by 0.5 percentage points, Standardized Tier 1 capital ratio by 0.5 percentage points to 15.5%, and Standardized Total capital ratio by 0.7 percentage
points to 17.7%, all as of September 30, 2021.

As of June 30, 2021, this change would have increased risk-weighted assets by approximately $23 billion to $644 billion, which would have reduced the
firm’s Standardized CET1 capital ratio of 14.4% by 0.5 percentage points, Standardized Tier 1 capital ratio of 15.9% by 0.6 percentage points, and
Standardized Total capital ratio of 18.3% by 0.7 percentage points. As of March 31, 2021, this change would have increased risk-weighted assets by
approximately $22 billion to $616 billion, which would have reduced the firm’'s Standardized CET1 capital ratio of 14.3% by 0.5 percentage points,
Standardized Tier 1 capital ratio of 15.9% by 0.6 percentage points, and Standardized Total capital ratio of 18.4% by 0.7 percentage points.
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Results Snapshot

3021 $13.61 billion 3Q21 $5.38 billion 3021 $14.93

3021 ¥YTD $46.70 billion 3021 YTD £17.70 billion 3021 YTD £48.59
Annualized ROE! Annualized ROTE! Book Value Per Share

3021 22.5% 3021 23.8% 3021 $277.25

3Q21 YTD 25.7% 3Q21 YTD 27.2% YTD Growth 17.4%

3Q21 YTD net revenues, net earnings & EPS
each surpassed previous full year records

Record Firmwide AUS?** of $2.37 trillion

Record Firmwide Management and other fees of $1.95 billion

Consumer & Wealth Management produced
net revenues of over 2 billion for the first time
#1 in M&A and Equity and equity-related offerings? m

Global Markets generated net revenues of over $5 billion

Record Equity financing and 2™ highest FICC financing

Announced acquisitions of NN Investment Partners and GreenSky
acecclerate strategy to drive higher, more durable returns

Record Financial advisory net revenues v




Macro Perspectives

Macro Factors Economic Fundamentals

Economic Growth Expected in 2022

Continued economic recovery amid vaccination progress

U.s. Global

Increased likelihood of tightening monetary policy in the 2022 GDP Growth: +4.0% +4.6%

near-term, reflecting inflationary pressures

Relatively Solid Fundamentals in 3Q21

Lack of progress on U.S. public policy

Declining Moderating, But Still Continued Strong
Ongoing geopolitical risks U.S. Unemployment  Elevated Inflation CEO Confidence
Stable, Near-Record Higher Government Range-Bound
Equity Markets Bond Yields Volatility

Avg. VIX: +2% QoQ
Avg. CVIX: -5% QoQ
Avg. MOVE: +5% QoQ

S&P 500: Roughly flat QoQ 10-Yr UST: ~+10bps QoQ
MSCI World: -1% QoQ 10-Yr U.K. Gilt: ~+30bps QoQ

2022 estimatled real gross domestic product (GDP) growth per Goldman Saths Resaarch



Financial Overview

Financial Results

Financial Overview Highlights

B 3021 results incleded EPS of $14.93 and ROE of 22.5%

— 3021 net revenues were significantly higher Yo', reflecting significantly higher net revenues
in Investment Banking, Global Markets and Consumer & Wealth Management, partially offset
by lower net revenues in Asset Management

— 3021 provision for credit losses primarily reflected portfolio growth (primarily in credit cards)
— 3021 operaling expenses wene higher YoY, prmarily due to hagher technology expenses,

professional fees and transaction based expenses, partially offset by significantly lower net
provisions for Nikgation and reguiatory proceedings

B Strong 3021 YTD results included EPS of $48.59 and ROE of 25.7%

§ i milions. Vs, VS, Q21 mﬁn

excep per share amounis 3021 2021 3020 YTD YTD
Investment Barking § 3,700 3% BE% § 11,080 63%,
Global Markets 5,611 15% 23% 18,092 7%
Assat Management 2,279 -56% -18% 12,025 152%
Consumer & Wealth Managemant 2,018 16% 35% 5,503 27%
Met revenues §  13.608 -12% 26% §  46.700 42%
Provision for credit losses 175 .M. -37% 13 -100%
Oiparating exponses 6,591 -24% B9 . 24 6B8 7%
Pre-tax earnings 6,642 - 59% 22,019 217%
Met samings 5378 -2 G0 17,700 257%
Net earnings to common  § 5,284 =1% 63% | § 17342 281%
Diluted EFS  § 14.93 =1% oo% | % 45.39 284%
ROE’ 22.5% -1.2pp 6.3pp 25.7% 18.1pp
ROTE’ 23.8% -1.3pp B.5pp 2Z7.2% 19.1pp
Efficiency Ratio* 48.4% -T.7pp -9.1pp 52.8% -17.5pp

Net Revenues by Segment ($ in millions)

$15.388
$13,608

2021

3021
m [nvestment Banking = Global Markets = Assel Management » Consumer & Waealth Management



Investment Banking

Financial Results Investment Banking Highlights
WE.
VS, Vs, 3a21 3020 B 3021 net revenues were significantly higher Yo'
] 1 21 YT
= i i s . A L — Financial !__.,_waﬂ nel revenues were a record and reflected an increase in completed
Financial advisory $ 1,648 3% 205% § 402 104% margars. and acquisitions volumes
{ — Undemwriting nel revenues neflected significantly higher nel revenues in both Equity
Equity underwriting 1,174 6% 3% 3,986 T4% undenwriting (primarily driven by private placements, convertible offerings and IPOs) and
Dbt underwriting (reflecting an increase in leveraged finance activity)
Dbt underwriting 726 249 27% 2 656 189 — Corporate lending nel rovenues primarily reflected net gaing related to meddie.market
lending activities
Undenwriting 1,900 -13% 33% 6,542 48% — Owerall backlog® remainad at an elevated level and significantly higher vs. year-end, despite
decreasing vs. a record level at 2021
Corporate lending 152 4% 334% 516 0%

et revenues 3,700 3% 8a% 11,080 63%
Investment Banking Net Revenues (% in millions)

Provision for credit losses 41 NM. -T6% (229) NM. $3,600 $3,700
ﬂ.— 59 I 5152

Operaling expenses 1,343 =31% 26% 5,161 4% ﬂﬁm
Pre-lax earnings  § 2,316 32% 217% | § 6,148 N.M.
$1969 o : 174
Meteamings $ 1,831 30% 200% § 4942 N.M. E
Met earings to common  $ 1,818 3% mam.u_.mu 4,890 N.M. n o
Average common squity § 10,348 9% % | 10,201 0% E

Return VErage i 70.3% 13.4pp 54 63.9% 62
one SIS S 300 g = Financial advisory nmnéiﬂrgﬁﬁ = Debl underwriting = Da.ﬂ.a..m_ﬁ_ lending
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Global Markets

Financial Results Global Markets Highlights
Wl
V5, VE. 3021 3020 B 3021 nel revenues were significantly higher Yo
$in milions 3a21 2021 iqzo YTD ¥YTD
— FICC net revenues were essentially unchanged, reflecting significantly higher financing net
FICC § 2,508 8% - | § 8721 =10% revenues, offset by lower intermediation net revenues
2 — Equities net revenues reflected significantly higher financing and intermediation net
Equities 3,103 20% 51% 8,31 0% revenues
Nt — 5611 5% 3% 18,082 % ] Hﬂa S&m.mzzﬂ”uigao_._: was ...Eﬂnmai by solid chient activity levels, generally range-
Provision for credit losses (24) N.M. MM, (30) M.M.
Operating expenses 2,794 =175 1% 10,352 2%,
Pre-tax eamings $ 2,841 B8% 40% | $  T,770 28% g :
Global Markets Net Revenues ($ in millions)
Net eamings § 2,244 B7% 108% 3§ G246 44%

$5,611
Met eamings lo common % 2,190 95% 21% | § 6,041 48% £4.900

$4,553
Average common equity $ 46,958 6% 18% | § 44,067 8%
§2,580
Return on average common aequity 18.7% B.6pp 0.5pp 18.3% 4. 9pp

3020 2021 3021
sFICC = Equities




Global Markets — FICC & Equities

FICC Net Revenues

VS, VS, 3021 u,a__..W___

Shmsoss 3021 2021 3q20 YTD YTD
FICC intermediation § 1,995 5% A% § 7343 -14%
FICC financing 513 21% 55% 1,378 14%
FICC § 2508 -, - | % &™ 108

FICC Highlights

B 3021 net revenues were essentially unchanged Yo'

— FICC intermediation net revenues reflected significantly lower net revenues in interest rate
products, credil products and mortgages, partially offset by significantly higher net revenues
in commedities and higher net revenues in cumencies

— FICC financing net revenues pramarily reflected higher mortgage lending

Equities Net Revenues

VS, vs. 3021 3020

§ in millons 3021 2021 3020 YTD YTD
Equities inlermediation  $ 1,920 9% % | 5 6,271 21%
Equities financing 1,183 45% 102% | 3,100 56%
Fruitine  § 3103 %% 51% | § 9,371 A%

Equities Highlights

B 3021 net revenues wera significantly higher Yo
— Equities intermediation nel revenuves reflected significantly higher net revenues in both
derivatives and cash products
— Equities financing net revenues were a record and reflected increased chent activity,
including higher average client balances



Asset Management

Financial Results Asset Management Highlights
VS, VS, 3021 uﬂlu».n B 3021 nel revenues were lower Yo
o e i e e o — Management and other fees primarily reflected higher fee waivers on money market funds,
Management and other fees  § 724 = A% § 2144 4% offset by tha impact of higher average AUS
— Incentive fees were driven by harvesting
Incentive feas 100 8%, 257% 220 o — Equity investments net revenues reflected significant net losses from investments in public

aquities during the quarter compared with net gains in 3020, partially offset by significantly
higher net gains from investments in private equities

Equity investments 935 -75% -34% 7,772 21% o Private: 3021 ~$1,755 milion, compared to 3020 ~$640 million
& Public: 3021 ~5{820) million, comparad to 3020 ~$780 millicn
Lending and debt investments 520 -15% -12% 1,889 940% — Lending and debl investments net revenves reflecled lower nel gains from investments in
dabt instrumants
Met revenues 2,279 -56% -18% 12,025 152%
Asset Management Net Revenues ($ in millions)
Provigion for credit loeses in NM -RES, ) N.M $5,132
Operaling expenses 823 -58% -39% 4,656 20% .ﬁ
Pre-t i 5 1,448 -56% 8% | § 7,371 N.M.
SR 52,768
$2,279
Net eamings 5 1,115 -5T% 30% | 5 5,925 MM, % %
51,423
MNet eamings to common  $ 1,006 -58% 3% | § 5,853 N.M.
[ s R
Ay i $ 25700 1% 29% § 25,254 24%
WETEGE COMIon equity e

Retum on average common equity 17.0% (23.8)pp 0.2pp 30.9% 20.9pp s Management and other fees = Incentive fees = Equity investments » Lending and dabt investments



Asset Management — Asset Mix

Equity Investments of $20 billion*
$16 Billion Private, $4 Billion Public

Coneolidated Investment Entitice® of $17 billion*
Funded with liabilities of ~39 billion®

By Vintage By Region
41% 57%
201 8-thensaler Americas
34% 20%
20152017 Aisia
25% 23%
2014 or earier EMEA
By Vintage By Region
72% 63%
2018-thareaer Amnedicas
26% 12%
2015-2017 Asia
2% 25%
2014 or carlier EMEA

q By Industry

B TM™T

B Real Eatata

Financials

B Healthcare

B Other

Matural Resouces

- & Lnlitios

W indusinals

Rual Estate: Mooed Use 6%, Offics 4%, Mullfamiy 4%, Other T%

K.

4

— | By Asset Glass

W Office
W Multifarnity
W Senior Housing
0 Industrials
B Other
Student Heusing
W Retai
W Hospitaly

Goldman
Sachs

Lending and Debt Investments of $30 billion*

$16 billion =
Lo B Ui couigd
514 billion
Debt invostments
Roal Extate
By Accounting By Region i
Classification " TaT
16% 48%
Loans at Fy/Held for sale AdThBracas N Othar
37% 19%
Loara a1 arnortized cost Asia B Healthcare
47% 33% .

Debt investments at FY EMEA SRt
B Cardurmens
™ Matural Rescurces

& Utilities




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

Significant progress in asset sales over the past seven quarters, offset by mark-ups

Rollforward (§ in billions)

s Private = Public

~$9

$22
$20

~$(16)

Net Dispositions: ~$(11)

YE19 Equity Investments _..___m.x.c_umm Additions Dispositions 3021 Equity Investments



Consumer & Wealth Management

Financial Results

WS,

vs 3021 3020

Goldman
sachs

Consumer & Wealth Management Highlights

B 3021 net revenues were a record and significantly higher Yo'

— Wealth management net revenues primarily reflected the impact of higher average AUS,
significantly higher Incentive fees (due lo harvesting) and higher lxan balances

— Consumer banking net revenues reflected higher credit card and deposil balances
B 3021 provision for credit losses reflected growth in credit cards

Shemors 3021 2021 3020 YTD YTD
Management and other fees  § 1,223 10% 28% § 3,409 19%
Incentive feas 121 T0T% M.KL 162 88%
Privale banking and kewding 292 12% 45% B1G S2%
Wealth management 1,636 18% 40% 4,387 26%
Consumer banking 3az 5% 17% 1,116 29%
Mel revenues 2,018 16% 35% 5,503 27%
Provision for credil losses 148 124% 185% 274 -49%
Operaling expenses 1,631 19% 3Z% 4,499 22%
Pre-lax eamings % 239 -23% 18% % T30 AT5%
Het samings % 188 -2E8 38% 5 587 545%,
Net eamings to common  $ 180 =25% 43% | § 558 B800%
Average common equity $ 10,740 3% 26% 5 10475 36%

Return on average common equity B.7T% (2.5)pp 0.8pp T1% 6.0pp

Consumer & Wealth Management Net Revenues ($ in millions)

52,018
§1,747 :

=21
| EGF

e 515
| s201 [

3020 2021 3021

= Management and other fees = Incentive fees = Private banking and lending = Consumer banking 10
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Asset Management and Consumer & Wealth Management Details

Firmwide Assets Under Supervision®*

Highlights®#

B Firnwide AUS increased 567 thkon duning the quaner o a record $2.37 tillon, as Assel
Management ALIS increased 345 billion and Consumer & Wealth Management AUS increased
$22 billion
— Long-term net inflows of 349 bilion, reflecting increases across assel classes
— Liguidity products net inflows of $17 billion
— Met market appreciation of $1 billion

B Firmwide Management and other fees increased 16% YoY 1o a record 51.95 billion

§in balligng 3q21 201 3020
Asset Management  $ 1678 5 1633 S 1,461
Consumer & Wealth Management 694 672 675
Firmwide AUS § 2372 % 2305 § 2,035
Firmwide Management and Other Fees/Incentive Fees

vs.

V. V. Iz 3220

Snmons  3Q21 2021 3020 YTD YTD
Asset Management  § 724 - 1% 0§ 214 4%
Consumer & Wealth Management 1,223 10% 210% . 3,409 19%
Total Management and other fees § 1,047 6% 16% § 5553 13%
Asset Management  § 100 28% 25T% | § 220 %
Consumer & Wealth Management 121 TOT% N.M. ” 162 B8%
Total Incentive feas 35 Fra 138% 231% | ¥ B2 267

3Q21 AUS Mix34

income
= Bl

products Distribution JcyCS
- ; Channel
w}#m:.ﬁu.._m

irmnesiments

= Separate
DCOOUNLS
W Americas
B EMEA B Pubbc funds
W Asin
Private
B funds and

other
11




Net Interest Income and Loans

Net Interest Income by Segment ($ in millions) Loans*
b §1,564 § i bians 3a21 2021 3020
Corporate 5 54 5 48 5 52 2.6%
51,084 Wealth management 42 40 30 ﬂdﬂ s.nqn_.t
Commercial real estate e 20 18 Amartized Cost
Residential real estate 13 12 5 1.8%
ALLL to Gross.
— . — g ok 2 2 3 iﬁnnﬂo.ll
Credit cards 6 5 3 12.4%
Other 6 & 4 ALLL 10 Gross
1 31z Consumer Loans, a2
4
A0 2021 o Allvwance for loan losses (3) {3) (4) Amortized Cost
Total Leans § 143 § 131 % 112
s Investiment Banking = Global Markets = Asset Managemen! = Consurmer & Wealth Management
Net Interest Income Highlights Lending Highlights
B 3021 net interest income increased 44% Yo B Total loans increased 512 billion, up 9% QoQ, reflecting increases across the portiolio
W The Yo increase in net interest income reflected lower funding expenses due to a continued  Total allowance was $4.17 billion (including $3.33 bilkan for funded loans), skghtly higher QoQ
shift to lower cost deposit funding and an increase in interest-eaming assats — $2.78 billion for wholesale laans, $1.39 billion for consumer loans
B Provision for credit losses of 5175 milion in 3021, down from $278 million in 3020
B 3021 net charge-offs of $76 million for an annualized net change-off rate of 0.2%, unchanged QoQ
— Wholesale annualized net charge-off rate of 0.1%, up 10bps QoQ
— Coneumer annualized net charge-off rate of 1.6%, down 120bps Col
12
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Expense Highlights

B 3021 total operating expenses increased Yo
— Mon-compensation expenses up 11%, reflecting:

=  Higher technolngy sxpenses. professinnal fees transaction hased eypensas and
market development expenses

o Significantly lower net provisions for litigation and regulatory proceedings
— Compansation and benefils expanses up 2%

B 3021 YTD efficiency ratio of 52.8% comparned with 70.3% in 3020 YTD
B 3021 YTD effective income tax rate was 19.6%, up from 18.8% for the first half of 2021,

primarily due 1o a decrease in the impact of tax benefits and changes in the geographic mix of
Barmings

Expenses
Financial Results

V5.

¥5. W5, I021 3020

5 in milons 321 2021 I020 YTD YTD
Compensation and benefits 3167 =40 2% 5 14,473 4%
Transaction based 1,138 1% 13% 3,520 15%
Market development 165 43% 136% 360 15%
Communications and technology 397 7% 17% 1,143 14%
Depreciation and amortization 509 2% 9% 1,527 9%
Dccupancy 239 =1% ] T27 F%
Professional fees 433 26% 45% 1,437 19%
Other expenses 542 -18% -18% 1,781 £53%
Total operating expenses $ 6,591 -24% 6% $ 24668 7%
Provision for taxes $ 1,464 8% 5T $ 4,319 118%
Effective Tax Rale 19.6% -9.0pp

Efficiency Ratio®
T0.3%

3020 YTD 3021 YTD

= Excluding Litigation = Impact of Litigation



Capital and Balance Sheet

Capital®*# Capital and Balance Sheet Highlights
o 3021 2021 3020 B Standardized CET1 capital ratio decreased QoQ, due 1o higher credit RWAsT
B Advanced CET1 capital ratio increased Qo(l, due to an increase in CET1 capital reflecting net
Common Equity Tier 1 (CET1) capital — $ 933 § 834 $ 775 earnings in excess of share repurchases and dividends :
rdized RWAST  § 664 S 61 % 535 B Returned $1.70 billkon of capital to cormmon shareholders during the quarber
— Repurchased 2.5 million common shares for a total cost of $1.00 bllion?
Standardized CET1 capital ratio” 14.1% 14.4% 14.5% — Paid $700 million in cornmon stock dividends
A RWAs  § 612 S 667 S 600 B The firm's balance sheet increased $55 billion QoQ), reflecting clent demand
— Deposils increased $27 billion QoQ, reflecting an increase across channels
Advanced CET1 capital ratio 13.9% 13.4% 12.9% B BVPS increased 4.7% QoQ, driven by net eamings
Supplementary leverage rato (SLR) 5.6% 5.5% 6.8%
Selected Balance Sheet Data* Book Value
§ i bl a2 201 3Qzo it it Eregd v AbATE Sty klnky 2021 3020
Total assets  § 1,443 3 1388 § 1,132 Basic shares? 475 3499 356.0
Deposits  § 3313 % 306 § 281 Book value per common share  § 27725 5 28490 % 228.78
Unsecured long-term borrowings  § 243 3§ 238 5 214 Tangible book value per common share' § 26337 5 25102 % 214.84
Shareholders’ equity  § 1086 35 02 $ 93
Average GCLA®  § 56 5 g § 302

14



Cautionary Note Regarding Forward-Looking Statements

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

Information regarding the firm’s assels under supervision, capital ratios, risk-weighted assets, supplementary leverage ratio, balance sheet data and global core liquid assets (GCLA)
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 regarding (i) estimated GDP growth and inflation trends, (ii) the impact of the COVID-19 pandemic on the firm's business, results, financial position and liquidity, (i) the
timing, profitability, benefits and other prospective aspects of business initiatives and the achievability of medium- and long-term targets and goals, (iv) the future state of the firm's
liquidity and regulatory capital ratios, (v) the firm's prospective capital distributions (including dividends and repurchases), (vi) the firm's future effective income tax rate, (vii) the firm's
investiment banking transaction backlog, (viii) the firm's planned 2021 debt benchmark issuances, and (ix) the firm’s announced acquisitions of the General Motors co-branded credit
card portfolio, NN Investment Pariners and GreenSky, Inc. ("GreenSky") are forward-looking statements. Statements regarding estimated GDP growth and inflation trends are subject to
the risk that actual GDP growth and inflation trends 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, results, financial position and liquidity are subject to the risk that the actual impact may differ, possibly materially, from what is currently
expected. Statements about the timing, profitability, benefits and other prospective aspects of business initiatives and the achievability of medium and long-term targets and goals are
based on the firm's cumrent expectations regarding the firm's ability to implement these initiatives and achieve these targets and goals and may change, possibly materially, from what is
currently expected. Stalements about the future state of the firm's liquidity and regulatory capital ratios, as well as its prospective capital distributions, 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 expecled. 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 earnings 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. Statements about the fim's investment banking transaction backlog are subject to the risk that transactions may be modified or may not
be completed at all and related net revenues may not be realized or may be materially less than expected. Important factors that could have such a result include, for underwriting
transactions, a decline or weakness in general economic conditions, an outbreak of hostiliies, volatility in the securities markets or an adverse development with respect to the issuer of
the securities and. for financial advisory transaclions. a decline in the securities markets. an inability to obtain adequate financing. an adverse development with respect to a party to the
transaclion or a failure to obtain a required regulatory approval. Statements regarding the firm's planned 2021 debt benchmark issuances are subject to the risk that actual issuances
may differ, possibly materially, due to changes in market conditions, business opportunities or the firm's funding needs. Statements regarding the firn's announced acquisitions of the
General Motors co-branded credit card portfolio, NN Investments Partners and GreenSky are subject to the risk that the transactions may not close on the timeline contemplated or at all,
including due to a failure to obtain requisite regulatory approval and, in the case of GreenSky, shareholder approval, as well as the risk that the firm may be unable to realize the
expected benefits of the acquisitions and the risk that integrating the General Motors co-branded credit card portfolio, NN Investment Partners and GreenSky into the firm's business
may be more difficult, ime-consuming or expensive than expected.
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sachs
Footnotes

1. Annualized relurn on average common shareholders” equity (ROE) is calculated by dividing annualized net eamings applicable 1o common shaneholders by average monthly common shareholders” equity, Annuakned return
on average langible common shaneholders” equity (ROTE) is calculated by dividing anmsalzed net eamings applicable to common shareholders by average monthly tangibée common shareholders” equity. Tangible common
sharehoicers’ equity 15 calculaled a5 lotal sharehoiders’ equity less prefemed stock, goodwill and dentfabie mtangitle assets. Tangible book value per commeon share [ IBVIS) s cakasated by anidng langiie common
shareholders’ equity by basic shares. Management beliaves that tangibde common shareholders’ equity and TBVPS are meaningfl becawse they ane measures that the firm and investors use to assess capital adequacy and
that ROTE is meaningfl because it measuras the performance of businesses consistently, whether they were acquired or developed internally. Tangible common shareholders' equity, ROTE and TBVIPS are non-GAAF
meaasures and may not be comparable lo similar non-GAAP measures used by other companies.

Te 1a0ee Caiow Presents a econciiation of average and ending cOmMon SNarenciders’ equity 10 AVErags and ending Langible COmmon SRanencioers’ equiny:

AVERAGE FOR

THREE MONTHS ENDED NINE MONTHS ENDED
SEPTEMBER 30, 2021 SEPTEMBER 30, 2021

103,599 5 3,665 ) ¥ A
(9,766) (9,628) (8.953) (9.203) {11,203)
93,833 90,037 96,344 92,687 B1,447

(4.331) (4,332) (4.326) (4.332) (4.333)
{510) {55A) {4a7) {R23) {RA7)

] E8oe2 S 85,147 5 915218 87832 § 76,482

. Dealogic = January 1, 2021 through Seplember 30, 2021,

3 For information abous the foliowing Rems, seo the referenced seciions in Pan |, lem 2 “Management's DEscussion and Analysis of Financial Congmion and Results of Operations” in the irm's Quanerty Report on Form 100
Tor the period ended June 30, 2021: (i) nvestment banking transaction backlog — set “Results of Operalions - Investment Banking” (i) assels under supernvision - see “Results of Operations — Assets Under Supervision” (i)
efficiency ratio — see “Results of Operations — Operating Expenses” (iv) basic shares — sea “Balance Sheet and Funding Sources — Balance Sheet Analysis and Metrics™ (v) share repurchase program - see “Equity Capital
Management and Regulatory Capital — Equity Capital Management” and (v) global core liguid assets — sea “Risk Managemant — Liquidity Risk Management.”

For information atout risk-based capital ratios and the supplementary leverage ratic, ses Note 20 "Regulation and Capital Adeguacy” in Par |, Item 1 *Financial Statements (Unaudited)® in the firm's CGuarterty Report on Form
10-0 flor the period ended June 30, 2021,
4. Represents a preliminary estimate for the thind quarter of 2021 and may be revised in the firm's Quanerdy Reporl on Form 10-0 for the period ended September 30, 2021,

. Inchudes consolidated investrment entibes, substantally all of which are engaged in real estabe investment activities, These assets ane generally accountied for at hislonical cost less depreciation, Substantially all liabdites are
nonfecourse, theneby reducing the firm's equity al risk. Amounts by vinlage, region and assel class ane net of financings

. Excludes operating net revenues and net gains on sakes of consolidated investiment entites. a5 well as revenues reporied under Equity investments for cerlain positions thal are classified as debl (under GAAP) on the firm's
badance shaat.

T. In o third quarter of 2021, based on reguianry feedhack, the finm revised cernain interpretations of e Capial Rules undermying e calculation of Sandardized RYWAs, which increased RWAs by approdmasedy 523 billion
and reduced the firm's Standardized CET1 capital ratic by 0.5 percentage points as of Seplember 30, 2021. This change would hawve increased RWAs by approximately 523 billion as of June 30, 2021 and by appooximataty
520 bilkon as of September 30, 2020, which would have reducad the firm's Standardized CET1 capital ratio by 0.5 percentage points a8 of bath June 30, 2021 and September 30, 2020.
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