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Item 2.02 Results of Operations and Financial Condition.
On April 18, 2023, 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, 2023. A copy of Group Inc.’s press release containing this information is attached as Exhibit 99.1 to this Report on
Form 8-K and is incorporated herein by reference.

Item 7.01 Regulation FD Disclosure.

On April 18, 2023, at 9:30 a.m. (ET), the firm will hold a conference call to discuss the firm’s financial results, outlook and related matters. A copy of
the presentation for the conference call is attached as Exhibit 99.2 to this Report on Form 8-K.

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

99.1 Press release of Group Inc. dated April 18, 2023 containing financial information for its first quarter ended March 31, 2023.

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

99.2 Presentation of Group Inc. dated April 18, 2023, for the conference call on April 18, 2023.

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

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

104 Cover Page Interactive Data File (formatted in iXBRL in Exhibit 101).



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
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Name: Denis P. Coleman III
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Earnings Results
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First Quarter 2023 Earnings Results
Goldman Sachs Reports First Quarter Earnings Per Common Share of $8.79

“The events of the first quarter acted as another real-life stress test, demonstrating the resilience of Goldman Sachs
and the nation’s largest financial institutions. Our deeply rooted risk management culture, strong liquidity and robust
capital position enabled us to continue to support our clients and deliver solid performance. We are operating from
a position of strength and remain focused on executing our strategy to further grow our leading Global Banking &
Markets and Asset & Wealth Management franchises.”

- David Solomon, Chairman and Chief Executive Officer

Financial Summary

Net Revenues
1Q23 $12.22 billion 1Q23 $3.23 billion 1Q23 $8.79

Annualized ROE1 Annualized ROTE" Book Value Per Share

1Q23 11.6% 1Q23 12.6% 1Q23 $310.48

NEW YORK, April 18, 2023 — The Goldman Sachs Group, Inc. (NYSE: GS) today reported net revenues of $12.22 billion and
net earnings of $3.23 billion for the first quarter ended March 31, 2023. Net revenues included a loss of approximately $470
million related to a partial sale of the Marcus loans portfolio and the transfer of the remainder of the portfolio to held for sale
(largely offset by a related reserve reduction of approximately $440 million in provision for credit losses).

Diluted earnings per common share (EPS) was $8.79 for the first quarter of 2023 compared with $10.76 for the first quarter of
2022 and $3.32 for the fourth quarter of 2022.

Annualized return on average common shareholders’ equity (ROE)! was 11.6% and annualized return on average tangible
common shareholders’ equity (ROTE)! was 12.6% for the first quarter of 2023.
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® During the quarter, the firm supported clients and continued to execute on strategic priorities, which contributed to solid
quarterly net revenues of $12.22 billion and diluted EPS of $8.79.

® Global Banking & Markets generated quarterly net revenues of $8.44 billion, driven by strong performances in Fixed Income,
Currency and Commodities (FICC) and Equities, including record quarterly net revenues in Equities financing.

® The firm ranked #1 in worldwide completed mergers and acquisitions for the year-to-date.?

= Asset & Wealth Management generated quarterly net revenues of $3.22 billion, including record Management and other
fees.

® Assets under supervision34 increased $125 billion during the quarter to a record $2.67 trillion.
® Platform Solutions generated quarterly net revenues of $564 million, more than double the amount in the prior year period.

® Book value per common share increased by 2.3% during the quarter to $310.48.

Net Revenues

Net revenues were $12.22 billion for the first quarter of 2023, 5% lower than the first
quarter of 2022 and 15% higher than the fourth quarter of 2022. The decrease
compared with the first quarter of 2022 reflected lower net revenues in Global Banking $12.22 billion
& Markets, partially offset by significantly higher net revenues in Asset & Wealth :
Management and Platform Solutions.

Net Revenues
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Global Banking & Markets

Net revenues in Global Banking & Markets were $8.44 billion for the first quarter of
2023, 16% lower than a strong first quarter of 2022 and 30% higher than the fourth
quarter of 2022.

Global Banking & Markets

Investment banking fees were $1.58 billion, 26% lower than the first quarter of 2022,
primarily due to significantly lower net revenues in Advisory, reflecting a significant
decline in industry-wide completed mergers and acquisitions transactions, and Debt
underwriting, reflecting a decline in industry-wide volumes. The firm’s Investment
banking fees backlog3 decreased compared with the end of 2022.

Net revenues in FICC were $3.93 billion, 17% lower than the first quarter of 2022,
reflecting significantly lower net revenues in FICC intermediation, driven by
significantly lower net revenues in currencies and commodities, partially offset by
significantly higher net revenues in interest rate products and higher net revenues in
mortgages and credit products. Net revenues in FICC financing were slightly higher.

Net revenues in Equities were $3.02 billion, 7% lower than the first quarter of 2022,
due to significantly lower net revenues in Equities intermediation across both
derivatives and cash products. Net revenues in Equities financing were significantly
higher, primarily reflecting increased spreads.

$8.44 billion
Advisory $ 818 million
Equity underwriting $ 255 million
Debt underwriting $ 506 million
Investment banking fees $ 1.58 billion
FICC intermediation $ 3.28 billion
FICC financing $ 651 million
FICC $ 3.93 billion
Equities intermediation $ 1.74 billion
Equities financing $ 1.27 billion
Equities $ 3.02 billion
| Other $(81) million |

Net revenues in Other were $(81) million, compared with $(51) million for the first
quarter of 2022.

Asset & Wealth Management

Net revenues in Asset & Wealth Management were $3.22 billion for the first quarter of
2023, 24% higher than the first quarter of 2022 and 10% lower than the fourth quarter
of 2022. The increase compared with the first quarter of 2022 reflected net gains in
Equity investments compared with net losses in the prior year period, higher
Management and other fees and higher net revenues in Debt investments. Net
revenues in Private banking and lending included a loss of approximately $470 million
related to a partial sale of the Marcus loans portfolio and the transfer of the remainder
of the portfolio to held for sale (largely offset by a related reserve reduction of
approximately $440 million in provision for credit losses).

The increase in Equity investments net revenues reflected mark-to-market net gains
from investments in public equities compared with significant mark-to-market net losses in
the prior year period, partially offset by significantly lower net gains from investments in
private equities. The increase in Management and other fees primarily reflected the
inclusion of NN Investment Partners (NNIP) and a reduction in fee waivers on money
market funds. The increase in Debt investments net revenues reflected net
mark-ups compared with net mark-downs in the prior year period. Net revenues in
Private banking and lending were significantly lower, due to the loss related to the
Marcus loans portfolio, partially offset by the impact of higher deposit spreads.
Incentive fees were also lower.

Asset & Wealth Management

$3.22 billion
Management and $ 2.28 billion
other fees
Incentive fees $ 53 million
Prlvat.e banking and $ 354 million
lending
Equity investments  $ 119 million
| Debt investments $ 408 million
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Platform Solutions

Net revenues in Platform Solutions were $564 million for the first quarter of 2023, 110%
higher than the first quarter of 2022 and 10% higher than the fourth quarter of 2022. The
increase compared with the first quarter of 2022 reflected significantly higher net
revenues in Consumer platforms.

The increase in Consumer platforms net revenues primarily reflected significantly higher
average credit card balances. Transaction banking and other net revenues were also
higher, reflecting higher average deposit balances.

Provision for Credit Losses

Platform Solutions

$564 million

Consumer platforms $490 million

Transaction banking ¢ 74 million
and other

Provision for credit losses was a net benefit of $171 million for the first quarter of 2023,
compared with net provisions of $561 million for the first quarter of 2022 and $972
million for the fourth quarter of 2022. The net benefit for the first quarter of 2023
reflected a reserve reduction of approximately $440 million related to a partial sale of
the Marcus loans portfolio and the transfer of the remainder of the portfolio to held for
sale, partially offset by net provisions related to the credit card and point-of-sale loan
portfolios, reflecting net charge-offs and growth, and a provision related to a term
deposit. Provisions for the first quarter of 2022 primarily reflected growth in the credit
card portfolio, the impact of macroeconomic and geopolitical concerns, and individual
impairments on wholesale loans.

Operating Expenses

Provision for Credit Losses
$(171) million

Operating expenses were $8.40 billion for the first quarter of 2023, 9% higher than the
first quarter of 2022 and 4% higher than the fourth quarter of 2022. The firm’s efficiency
ratio3 for the first quarter of 2023 was 68.7%, compared with 59.7% for the first quarter
of 2022.

The increase in operating expenses compared with the first quarter of 2022 was due to
impairments of approximately $355 million related to consolidated real estate
investments (in depreciation and amortization), the inclusion of NNIP and higher
technology and transaction based expenses.

Net provisions for litigation and regulatory proceedings for the first quarter of 2023 were
$72 million compared with $125 million for the first quarter of 2022.

Headcount decreased 6% compared with the end of 2022, primarily reflecting a
headcount reduction initiative during the quarter.

Operating Expenses
$8.40 billion

Efficiency Ratio
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Provision for Taxes

The effective income tax rate for the first quarter of 2023 was 19.0%, up from the full
year rate of 16.5% for 2022, primarily due to the impact of an increase in taxes on non-
U.S. earnings and decreases in permanent tax benefits, partially offset by the impact of
tax benefits on the settlement of employee share-based awards for the first quarter of
2023 compared with the full year of 2022.

Other Matters

Effective Tax Rate
19.0%

= On April 14, 2023, the Board of Directors of The Goldman Sachs Group, Inc.
declared a dividend of $2.50 per common share to be paid on June 29, 2023 to
common shareholders of record on June 1, 2023.

= During the quarter, the firm returned $3.41 billion of capital to common shareholders,
including $2.55 billion of common share repurchases (7.1 million shares at an
average cost of $359.77) and $868 million of common stock dividends.3

= Global core liquid assets3 averaged $399 billion4 for the first quarter of 2023,
compared with an average of $409 billion for the fourth quarter of 2022.

Declared Quarterly
Dividend Per Common Share

$2.50

Common Share Repurchases

7.1 million shares
for $2.55 billion

Average GCLA

$399 billion
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The Goldman Sachs Group, Inc. is a leading global financial institution that delivers a broad range of financial services to a
large and diversified client base that includes corporations, financial institutions, governments and individuals. Founded in 1869,
the firm is headquartered in New York and maintains offices in all major financial centers around the world.

Cautionary Note Regarding Forward-Looking Statements

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

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

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

Conference Call

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

Segment Net Revenues (unaudited)

$ in millions
THREE MONTHS ENDED % CHANGE FROM
MARCH 31, DECEMBER 31, MARCH 31, DECEMBER 31, MARCH 31,
2023 2022 2022 2022 2022

GLOBAL BANKING & MARKETS
Advisory $ 818 $ 1,408 $ 1,127
Equity underwriting 255 183 276
Debt underwriting 506 282 41 79 (32)
Investment banking fees 1,579 1,873 2,144 (16) (26)
FICC intermediation 3,280 1,974 4,099 66 (20)
FICC financing 651 713 631 9) 3
FICC 3,931 2,687 4,730 46 17)
Equities intermediation 1,741 1,109 2,178 57 (20)
Equities financing 1,274 964 1,061 32 20
Equities 3,015 2,073 3,239 45 7)
Other (81) (114) (51) N.M. N.M.
Net revenues 8,444 6,519 10,062 30 (16)

I
Management and other fees 2,282 2248 2035 2 12
Incentive fees 53 ’ 39 ’ 79 36 (33)
Private banking and lending 354 753 492 (53) (28)
Equity investments 119 287 (294) (59) N.M.
Debt investments 408 234 291 74 40
Net revenues 3,216 3,561 2,603 (10) 24

I
Consumer platforms 490 433 201 13 144
Transaction banking and other 74 80 67 (8) 10
Net revenues 564 513 268 10 110
Total net revenues $ 12,224 $ 10,593 $ 12,933 15 (5)

Geographic Net Revenues (unaudited)3
$ in millions
THREE MONTHS EN

MARCH 31, DECEMBER 31, MARCH 31,

2023 2022 2022
Americas $ 7,194 $ 6,920 $ 7,334
EMEA 3,584 2,406 3,871
Asia 1,446 1,267 1728
Total net revenues $ 12,224 $ 10593 § 12,933
Americas 59% 65% 57%
EMEA 29% 23% 30%
Asia 12% 12% 13%
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

DECEMBER 31,
2022

MARCH 31,
2023

MARCH 31,
2022

REVENUES

% CHANGE FROM

MARCH 31,
2022

DECEMBER 31,
2022

Investment banking $ 1,578 $ 1,873 $ 2,144

Investment management 2,289 2,258 2,070

Commissions and fees 1,088 968 1,003

Market making 5,433 3,051 6,029

Other principal transactions 55 369 (140) (85) N.M.
Total non-interest revenues 10,443 8,519 11,106 23 (6)
Interest income 14,938 12,411 3,212 20 365
Interest expense 13,157 10,337 1,385 27 850
Net interest income 1,781 2,074 1,827 (14) 3)
Total net revenues 12,224 10,593 12,933 15 (5)
Provision for credit losses (171) 972 561 N.M N.M
OPERATING EXPENSES .
Compensation and benefits 4,090 3,764 4,083 9 -
Transaction based 1,405 1,434 1,244 2) 13
Market development 172 216 162 (20) 6
Communications and technology 466 481 424 3) 10
Depreciation and amortization 970 727 492 33 97
Occupancy 265 261 251 2 6
Professional fees 383 495 437 (23) (12)
Other expenses 651 713 623 9) 4
Total operating expenses 8,402 8,091 7,716 4 9
Pre-tax earnings 3,993 1,530 4,656 161 (14)
Provision for taxes 759 204 717 272 6
Net earnings 3,234 1,326 3,939 144 (18)
Preferred stock dividends 147 141 108 4 36
Net earnings applicable to common shareholders $ 3,087 $ 1,185 $ 3,831 161 (19)
EARNINGS PER COMMON SHARE

Basic3 $ 8.87 $ 3.35 $ 10.87 165 % (18) %
Diluted $ 8.79 $ 3.32 $ 10.76 165 (18)
AVERAGE COMMON SHARES I
Basic 346.6 349.5 351.2 1) 1)
Diluted 351.3 356.7 355.9 (2) 1)
Common shareholders’ equity $ 106,806 $ 106,486 $ 104,536 - 2
Basic shares3 344.0 350.8 356.4 (2) 3)
Book value per common share $ 31048 $ 303.55 $ 293.31 2 6
Headcount 45,400 48,500 45,100 (6) 1
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The Goldman Sachs Group, Inc. and Subsidiaries

Condensed Consolidated Balance Sheets (unaudited)4

$ in billions
AS OF
MARCH 31, DECEMBER 31,
2023 2022

ASSETS

Cash and cash equivalents $ 229 $ 242
Collateralized agreements 405 414
Customer and other receivables 145 136
Trading assets 407 301
Investments 132 131
Loans 178 179
Other assets 42 39
Total assets $ 1,538 $ 1,442
Deposits $ 375 $ 387
Collateralized financings 263 155
Customer and other payables 266 262
Trading liabilities 194 191
Unsecured short-term borrowings 65 61
Unsecured long-term borrowings 241 247
Other liabilities 17 22
Total liabilities 1,421 1,325
Shareholders’ equity 17 117
Total liabilities and shareholders’ equity $ 1,538 $ 1,442

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

MARCH 31, DECEMBER 31,
2023 2022
Common equity tier 1 capital $ 98.1 $ 98.1

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

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

SUPPLEMENTARY LEVERAGE RATIO
Supplementary leverage ratio 5.8% 5.8%

Average Daily VaR (unaudited)3:4.5
$ in millions
THREE MONTHS ENDED
MARCH 31, DECEMBER 31,

2023 2022

RISK CATEGORIES

Interest rates $ 92 $ 95
Equity prices 28 30
Currency rates 32 41
Commodity prices 22 28
Diversification effect (73) (92)
Total $ 101 $ 102
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The Goldman Sachs Group, Inc. and Subsidiaries

Assets Under Supervision (unaudited)3.4

$ in billions
AS OF
MARCH 31, DECEMBER 31, MARCH 31,
2023 2022 2022

ASSET CLASS
Alternative investments $ 268 $ 263 $ 240
Equity 597 563 592
Fixed income 1,047 1,010 887
Total long-term AUS 1,912 1,836 1,719
Liquidity products 760 711 675
Total AUS $ 2,672 $ 2,547 $ 2,394

Beginning balance
Net inflows / (outflows):

$

THREE MONTHS ENDED

MARCH 31, DECEMBER MARCH 31,
2023 2022 2022
2,547 $ 2,427 $ 2,470

Alternative investments 1 3 5
Equity @) - 14

Fixed income 9 19 (2)
Total long-term AUS net inflows / (outflows) 8 22 17
Liquidity products 49 1 (6)
Total AUS net inflows / (outflows) 57 33 11

Acquisitions / (dispositions) - - 7
Net market appreciation / (depreciation) 68 87 (94)
Ending balance $ 2,672 $ 2,547 $ 2,394

10
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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
Unaudited, $ in millions MARCH 31, 2023

Total shareholders’ equity $ 116,819
Preferred stock (10,703)
Common shareholders’ equity 106,116
Goodwill (6,392)
Identifiable intangible assets (1,985)
Tangible common shareholders’ equity $ 97,739

Dealogic — January 1, 2023 through March 31, 2023.

For information about the following items, see the referenced sections in Part Il, 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, 2022: (i) Investment banking fees backlog — see “Results of
Operations — Global Banking & Markets” (ii) assets under supervision — see “Results of Operations — Asset & Wealth Management — Assets Under Supervision”
(iii) efficiency ratio — see “Results of Operations — Operating Expenses” (iv) share repurchase program — see “Capital Management and Regulatory Capital —
Capital Management” (v) global core liquid assets — see “Risk Management — Liquidity Risk Management” (vi) basic shares — see “Balance Sheet and Funding
Sources — Balance Sheet Analysis and Metrics” and (vii) VaR — see “Risk Management — Market Risk Management.”

For information about the following items, including changes made to the firm’s segments and reclassifications made to previously reported amounts, see the
referenced sections in Part Il, ltem 8 “Financial Statements and Supplementary Data” in the firm’s Annual Report on Form 10-K for the year ended
December 31, 2022: (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 first quarter of 2023 and may be revised in the firm’s Quarterly Report on Form 10-Q for the period ended March 31,
2023.

During the first quarter of 2023, the firm added the currency exposure on certain debt and equity positions to VaR and removed certain debt and equity
positions (and related hedges) from VaR as management believes that the risk of these positions is more appropriately measured and monitored using 10%
sensitivity measures. Prior period amounts for average daily VaR have been conformed to the current presentation. The impact of such changes was not
material. See “Risk Management — Market Risk Management” 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, 2022 for further information about VaR and 10% sensitivity
measures.

1
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Global Banking & Markets 8,444 30 (16)%
= o Partially offset by eignificantly higher net revenues in Assel & Waealth Management and
Plattorm Sodutions
Assel & Wealth Management 3,216 (10)% 24%
— 1023 pravision for credit losses was a nat banafit of 8171 million
Platform Solutions 564 10% 110% o Reflacting a reserva reduction related to a partial sale of the Marcus loans portfolic and
ther transler of the remaindes of the portfolo bo heldd Tor sale
Net revenues 12,224 15% (5% o Parlially offsel by nel provisions related 1o the coedil card and point-of-sale loan
portiolios, reflecting net charge-offs and growth, and a provision related to a term deposit
Provision for credit losses (ar MM, N.M. — 103 operaling expenses were higher Yo, reflecling higher non-compensation expenses
Qperating expenses 8,402 4% 9%
Protax sarnings 3,833 161% {14)% Net Revenues by Segment ($ in millions)
£42.833
Met earnings 3,234 144%; (18)% #12,224
Net earnings to common 3,087 161% (19)%
miGiobal Banking
& Markels
! 1 1
Diluted EPS 8.79 B5% (18 §8,444 . 510062
3,518 » Asset & Wealih
ROE! 11.6% T.2pp (3.4)pp Management
ROTE! 12.6% 7.Bpp {A2)pp = Platfarm
Solutions
Efficiency Ratio® 68.7% (7.7)pp 8.0pp

mﬂﬁ

4032 1Qzz




Global Banking & Markets

Financial Results

VE.

§ i v 1023 Q22
Investment banking fees 1,579 (16)% {26)%
FICC 3931 4% {17)%
Equitias 3,015 454 (7%
Other (&1) M.M. .M.
Met revenues 0,444 30% {16)%
Provision for credit losses 129 M.M. (32)%
Oparating axpanses 4,629 10% (71%
Pre-tax samings 3,686 61% (25)%
Met carmings 2,986 52% (28)%
het eamings o common 2876 55% (20)%
Averags common squity 60,497 (2)% 2%
Ratum on average commaon equity 16.6% 6. 1pp (7.3)pD

Goldman
Sachs

Global Banking & Markets Highlights

B 1023 net revenues were lower Yo compared 1o a strong 1022

= Imvesiment banking fees primarily mflected significantly lower nel reenues in Advisory and
Dbt underwriling

— FICC reflected significantly lower net revenues In intermediation

Equities reflected significantly lower net revenues In intermediation, partially offeet by
significantly higher net revenues in financing

B Investment banking fees backlog' decreased QoQ, primarily in Advisory
B 1023 select data®:

— Total assets of 51.28 trillion

— Loan balance of 5109 billien

— Met interast income of 5347 milion

Global Banking & Markets Net Revenues ($ in millions)

#10,062

§8,444 m [vestmenl

=FICC
= Equities

= Ofher

1023 AC22



Global Banking & Markets — Net Revenues

Met Revenues
VE.
s millens 1023 1Q22
Advisary 818 (42)% (271%
Equily underwriling 255 38% (8)%
Debt undanwriting 506 9% (32)%
Investment banking fees 1,579 (18)% (28)%
FICC intermediation 3,280 AT, (20)%
FICC financing 651 (9)% 3%
FICC 3,03 46%, 17)%
Enuities intermediation 1,741 5% (20)%
Equities financing 1274 32% 20%
Equities 3,015 459 (7)%
Othar (81) MM, MM,
Met revenues  § 8,444 0% (16)%

Goldman
Sachs

Global Banking & Markets Net Revenues Highlights
B 1023 Invasiment banking fess were significantly kower Yo'’

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

— Dbt underwriting reflected a decling in Industry-wide volumes
B 1023 FICC net revenues weng lower Yo compared with a strong 1G22

— FICC intarmediation refleciod significantly lower not rovenues in currencies and commodities,
partially offset by significantly higher net revenues in inferest rate products and higher net
revanues in margages and cradit products

— FICLE financing was skightly higher
= 1023 Equities net revenues were lower Yol companed with a strong 1022

— Equitses intermediation reflected significantly lower net revenues across both derivatives and
cash products
— Equities financing primarily refleciad increased sproads



Asset & Wealth Management

Financial Results

VE. VE.

i milling 1023 a2z 192z
Management and cther fees 1,282 2% 12%
Incentive fees 53 3% (33)%
Private banking and landing 354 [53)% [28)4
Equity investments 118 (59)% MM,
Debl investments 408 TA% 40%
Met revenues 3216 (10)% 24%
Provigion for cradit lcesas (565) .M. .M.
Operating expenses 3,168 (6)% 32%
Pre-tax eamings 613 M.M. M.M.
Met eamnings 496 h_M. .M.
HNet eamings to common 464 .M. N.M.
AVErage common equity 32,684 - 5%
Rerlurn on average comimon equily 5.7% 5.8pp 6.1pp

Goldman
sachs

Asset & Wealth Management Highlights

B 1023 nel revenoes were significantly higher Yoy
— Management and other foes primarily reflected the inclusion of NN Invastment Pamners
(NNIF') and a reduction in fee waivers on money market funds
— Private banking and lending incleded a loss of =3470 million related (o @ partial sabe of the
Marcue loane portfolio and the transfer of the remainder of the porifolic to held for sale,
partially offset by the impact of higher deposit sproads
— Equity investments reflected mark-to-market net gains from investments in public equities
compared with significant mark-to-market net losses in 1022, partially offset by significantly
lower net gains from investments In private equities
@ Public: 1023 -585 million, compared to 1022 -5(580) million
o Private: 1023 ~535 million, compared 1o 1022 ~$265 million
Dabt investments reflected net mark-ups compared with net mark-downs in 1022
B 1023 provision for credit losses reflected a reserve reduction of =5440 million related 1o a partial
sale of the Marcus loans portfolio and the ransfer of te remainder of the portfolio o held for sale
B 1023 select data®:
— Total assets of 5201 billion
Loan balance of 553 billlon, of which 536 billion refated 1o Private banking and lending
— Private bank and direct-to-consumer deposits of 5219 billion
— et Inerest ingome of $686 million

Asset & Wealth Management Net Revenues ($ in millions)
$3,561

53,216
52,603 = Management
and ofher feas
u It
feos
2 015 = Private banking
' and lunding
o invesimonis
_ inves 5
| sa2 investments
$(294)

e A Lk e



Assets Under Supervision

AUS Rollforward?#

AUS Highlights®#
B During the quarier, ALS increased 5125 billion 1o a recond 52,87 billion
— Ml marke! appreciation of $88 ballion, primarily in eguity and fced inoome assels
— Liguidity products net inflows of $49 billion
— Long-term net inflows of $8 billion, driven by net inflows In fixed Income assets

i Biligng 1023 4022 1022
Beginning balance % 2,547 % 2427 % 2,470
Long-term AUS net inflows | (outflows) B 22 17
Liguidity products 49 11 {6)
Taotal AUS net inflows { (outflows) 57 K] 11
Accuisitions | (dispasitions) - - 7
MNet market appreciation / (depreciaton) [+ g7 {94)
Ending balance § 2672 % 2647 5 2,304

AUS by Asset Class®*

$ in biliona 1023 4022 a2z
Alternative investments % 268 % 263 & 240
Equity 57 563 02
Fised incom 1,047 1,010 887
Long-term AUS 1,912 1,836 1,719
Liguidity products T80 T B75
Total AUS  § 26872 § 2547 § 2304

1Q23 AUS Mix*4
p [ixed
incoma Third-pany
Liguidity distributed
products
B |nstitutional
B Fauily
Waalih
™ Altgrnalive management
invastmants
- Saparate
Accounta
B Americas
B EMEA B Public funds
W Asia
Privaie
B funds and
othar




Asset & Wealth Management — Alternative Investments

Alternative Investments AUS and Effective Fees*

Saons "

Alternative Investments Highlights*

B 1023 Managemenl and olber lees from allemaltive investments were 3494 million, op 21%
compared with 1022

B During the quarter, alternative investments AUS increasad $5 billion to $268 billion
B 1G22 gross third-party alternatives fundralsing acrose stralegles was $14 bdlion, including:

54 billion in corporate cquity, 4 billion in credit, 32 billion in real estate and $4 billion in hedg
funds and other

— §193 billion raised since the end of 2019

B During the quarter, on-balance sheet alternalive investments declined by 52.1 bilon fo 556.5
ballion
— Historical principal investments declined by $2.3 bilkon to $27.4 bilkon and incleded 356

billion of eguily securilies, $6.9 billion of loans, $4.9 billon of debl securities and $10.0 billion
of CIE investimanis and othar

1023
$ in billions Average ALS Effective Fees [bps)
Corporate equity  § a5 84
Credil 4 7
Real astate 20 |
Hadge funds and ather (] 61
Funds and discretionary accounts 224 758
Advisory acoounts 41 16
Tuotal alternative investments ALIS  § 265 G
On-Balance Sheet Alternative Investments?
£ in bions 1023 4022
Equity sccuritics 5 145 5 14.7
Loans 17.3 19.0
Dl securities 12.3 123
CIE invesiments and cther® 12.4 12.6
Total On-B/S altemative Investments  § 66.5 % 58.6
Cliant co~inveat  § 228 5 230
Firmwide initiatives /| CRA investmenis .3 6.9
Historical principal imsestments® 274 28.7
Tatal On-B/5 alternative investments  § 585 3 586

Historical Principal Investments Rollforward*® ($ in billions)

§29.7 8(0.1) 50.5 5(2.7)
YE22 Met mark-ups Additiona Dispoaitiona

| {mark-gowns) ! Paydowns T



Platform Solutions

Financial Results

VE. VE.

5 in milena 1Q23 4G22 Q2
Consumer platformes 490 13% 144%
Transaction Lanking and olher Td (8% 1%
Meat ravanuas 564 0% 110%:
Provision for oredit losses 265 (66)% S8%
Operating expenses GOS 20% A%
Pre-lax eamings / (loas) [308) MM, M.M.
et earmnings ! (loss) (248) MN.M, MN.M,
Net eamangs / (loss) bo commaon (253) L .M.
Average common eaquity 3,936 (3)% 1%
Return on average commaon eguity (25.7)% 39.5pp 2.9pp

Saons "

Platform Solutions Highlights
B 1023 ned revenues mone than dousbled Yo'
— Consurner platfonms primarly reflected significantly higher average credil cand balances
— Transaction banking and other reflected higher average deposit balances

m 1023 provision for credit losses reflected net charge-offs related to the credit card portfolic and
growth in the peint-of-sale loan portfolio, parially offset by modeled reserve releases

B 1023 seloot datad:
— Total asaets of 559 billion
— Loan balance of $16 billion
— Net interest income of 5548 million
— Active Consumer platforms customers of 13.0 milion
— Transaction banking depasits of 571 hillion

Platform Solutions Net Revenues ($ in millions)

$564
5513

w oL
platlarms
S268
= Transaction

banking and other

1023 4022 1022



Loans and Net Interest Income

Loans by Segment* ($ in billions)

178 $179 £166

= Global Banking
& Markuts

= Asset & Wealth
Managament

= ratform
Solutiens

[ $15 | 0 |
1323 4022 1022

MNet Interest Income by Segment ($ in millions)

$2,074

= Plallowrm
Solutinns

Loans by Type* 1023 Metrics
§ in tlions 1023 4022 1022 3.0%
Corporate $ 40 % 40 % 39 mlﬂr o
Commarcial real estate 29 29 32 Amorized Cost
Residential real eslale 22 23 24 1.7%
Securities-based lending 16 17 17 ALLL 10 Geogs
Wholesals Loans. at
Other collateralized lending 53 52 40 Amortized Coel
Installment G [ 4 13.1%
Credil cards 15 16 11 ALLL to Girass
Canaumar Leana, 8l
Other 2 2 3 Anortioed Comst
Allowance for loan losses (5) 3] {4} ~B0%
Totalloans § 178 % ia § 166 Grogs Loang
Secunesd

Loans and Net Interest Income Highlights*

B 1023 total loans were essantially unchanged Col
— (Gross loans by type: $170 billion - amortized cost, $7 billion - fair value, %6 billion - held for sale
Morerage loans of $179 billion

— Total alowance for loan losses and losses on lending commilments was 55.78 billion (55.03 billion
for funded lnans)

o 3325 billion for wholesale loans, $2.53 billion for consumer loans
— Mel charge-offs of 258 million for an annualized nel charge-off rate of 006%
o 0.0% for wholegale loans, 1.6% for congumear loans

m 1Q23 net interest Income decreased 3% Yo, reflecting an increase In funding cosis supporting trading
aclivities, partially offsot by higher loan balances

— 1023 average interest-eaming assets® of 51.39 trillion



Expenses

Financial Results

Expense Highlights
B 1023 lolal operaling expenses increassd Yo'
— hon-compensation axpanses wara higher, reflacting:

o Impairments of =5385 million related to consolidated real estate imvesiments (in
depreciation and amortization])

o Imdusion of NNIP
Higher technology expanses
Higher tranaaction hased axpanaas

B The afective incomea tax rale for 1023 was 19.0%, up fram the full year rate of 16.5% for 2022,
I’_I'illl.’;ll":" dlue b Hhe illlpal_;l of an increass o laces on oon=LLS, HHIHiIIu‘S and decreasses m
permanent tax benefits, parially offset by the impact of tax benefits on the settlement of
employes ghare-based awards for 1023 compared with 2022

v, v,
§ iy miliony 1{_}23 4022 1Q22

Compensation and benefits $ 4,080 9% -
Transaction based 1,405 {2)% 13%
Market development 172 (20)% 6%
Communicalions and technokogy 466 (3)% 10%
Depreciation and amortization 70 33% 97%
Qecupancy 265 2% 6%
Profussional lees 383 (23)% (12}
Other expenses 651 {8)% 4%
Total operating expenses $ B.402 A% 9o
Provision for taxes 769 212% 6%

Effective Tax Rate 19.0%

Efficiency Ratio®

68.7%

1022



Capital and Balance Sheet

Goldman
Sachs

Capital®4 Capital and Balance Sheet Highlights®+
B Standardized CET1 capital ratio decreased Qo)
1023 4Q22 1022 — |mcrease in credil RWAS driven by increased sxposures.
Standardized CET1 capltal ratio® 14,8% 15.0% 14,4% B Advanced CET1 capital raiio increased Qo0
Pt i i i 5, — Decrease In both market and credit RWAs driven by reduced exposures
NG 1 capital ratlk 14.5 146
e el & ® Rgtumed $3.41 blllion of capital to common shareholders during the quarter
Supplementary leverage ratio (SLR) A% 5 R% 5 6% — 7.1 million common shares repurchased for a total cost of $2.55 billion®
— 5856 million of common Slock dividends
B Deposits decreased 512 billion Qo prmarily reflecting a decrease in private bank deposits,
partially olfsel by an increase in direcl-lo-consumer deposits
B BVPS increasad 2.3% Qo driven by net samings
Selected Balance Sheet Data* Book Value
£ i b 1923 4022 1Q22 I milkons, ncapd par shave amounls 1023 4022 1922
Total assets & 1.538 1442 % 1.589 Basic sharos? 344.0 3650.8 366.4
Deposits  $ 375 Br $ 387 Book value per common share  $ o4 5 30355 % 28331
Unsecured long-term borrowings  § 2 247 % 258 Tangibde book value per common share’  $ 26605 & 27066 &% 27913
Shareholders” equity 117 17§ 115
Average GCLA* § 388 409 5 ars




Goldman
Sachs

Cautionary Note Regarding Forward-Looking Statements

This presentation contains “forward-looking statements” within the meaning of the safe harbor provisions of the U.S. Private Securities Litigation Reform Act of 1995. Farward-looking
gtatements 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 inharently
uncerlain and oulside of the firm's control, I is possible thal the firm's actual resulls, financial condition and liquidity may differ, possibly malenally, from the anlicipated resulls, 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 staterments below, see “Risk Factora” in Fart |, Item 1A of the firm's Annual Report on Form 10-K for the year ended December 31, 2022.

Information regarding the firm's assels under supervision, capital ratios, risk-weighled assels, supplementary leverage ralio, balance sheel data and global core liguid assels (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 GOP growth or contraction, interest rate and inflation trends and volatility, (i) the impact of the COVID-19 pandemic on the firm's business. results,
financial position and liquidity, (iii) the timing, profitability, benefits and other prospective aspects of business initiatives, business realignment and the achievability of medium- and long-
term targets and goals, (iv) the fulure state of the firm's liquidity and regulatory capital ratios (including the finm's stress capital bulfer and G-3IB buffer), (v) the fiim's prospective capital
distributions (including dividends and repurchases), (vi) the firm's future effective income tax rate, (vii) the fim's Investment banking fees backlog and future results, (viii) the firm's
plannad 2023 benchmark debt issuances, and (ix) the impact of Russia's invasion of Ukraing and related sanctions and other developments on the firm's business, results and financial
position, are forward-looking statements, Statements regarding estimated GDP growth or contraction, interest rate and inflation trends and volatility are subject to the risk that actual
GDP growith or contraction, interest rate and inflation trends and volatility may differ, possibly materially, due to, among other things, changes in general economic conditions and
maonetary and fiscal policy. Statements about the effects of the COVID-19 pandemic an the firm's business, results, financial position and liquidity are subject to the risk that the actual
impact may diffar, possibly materially, from what is currently expected. Statements about the timing, profitability, benefits and other prospective aspects of business initiativas, business
redlignment and the achigvability of medium- and long-term targels and goals are based on the fimn's current expectations regarding the firm's ability to effectively implement these
initiatives and realignment and achieve these targets and goals and may change, possibly matenally, from what is currently expected, Statements about the future state of the firm's
licquidity and regulatory capital ratios (including the firrm's stress capital buffer and G-518 buffer), as well as its prospective capital distributions, are subject to the risk that the fir's actual
liquidity, regulatory capital ratios and capital distributions may differ, possibly materially, from what is currently expected. Statements about the firm's future effective income tax rate are
gubject to the rick that the firm's future effective Income tax rate may differ from the anticipated rate Indicated, possibly materially, due to, among other things, changes In the tax rates
applicable to the firm, the firm's eamings mix or profitability, the entities in which the firn generates profits and the assumptions made in forecasting the firm's expected tax rate, and
potential future guidance fram the LS. IRS. Statements abourt the firm's Investment banking fees backlog and future rasults are subject to the risk that transactions may be modified or
may not be completed at all, and related net revenues may not be realized or may be materially less than expected. Important factors that could have such a result include, for
underwriting transactions, a decline or weakness in general economic conditions, an outbreak or worsening of hostilities, including the escalation or continuation of the war between
Russia and Ukraine, continuing volatility in the securities markets or an adverse development with respect to the issuer of the securities and, for financial advisory transactions, a decline
in the securities markets, an inability to obtain adequate financing, an adverse developmant with respact to a party to the fransaction or a failure to obtain a required regulatory approval.
Statements regarding the firm's planned 2023 benchmark debt issuances are subject to the risk that actual issuances may differ, possibly materially, due to changes in market
conditions, business opportunities or the firm's funding needs. Statements about the impact of Russia's invasion of Ukraine and related sanctions and other developments on the firm's
business, results and financial position are subject to the risks that hostilities may escalate and expand, that sanctions may increase and that the actual impact may differ, possibly
materially, from what is currently expected. 12



Footnotes

Annualirad refum on avarage comman sharaholdars’ aquity (ROE) ia calaulated by dividing annualized net aamings applicable 1o comman shareholders by averaga monthly commaon sharshaldens’ squity. Annualized retum
on average tangible common shareholders’ equity (ROTE) is calculated by dividing annualized net aamings applicable to common shareholders by average monthly tangiie common sharsholders’ equity. Tangibde common
shameholders’ equity is calculated as total shareholders' equity less prefemed stock, goodwill and identifiable intangible assets. Tangivle book value per common share (TBVPS) Is calculabed by dividing tangithe common
sharsholders aquity by hasic shares. Managemeant balisves that tangible common sharsholders” squity and TAVPS are meaningful becauss thay are maasures that the firm and invesions use fo assess capital adequacy and
that ROTE is mnaringhll becagse it measuras the peformance of businesses r.!:nahmrdly_ bt heer 1hﬂ'!l' ware acquEned or developed inbfunall]r T.angihh oo shansholders” N'|_|.|i|"l_ ROTE and TAVPS are non=GAAP
sy and ey nol be compansble (o simile monsGAAP msssares used by ollwsr comprnies

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

THREE MONTHE ENDED
I & MARCGH 31, 2023 MARCGH 31, 2023 DECEMEER 31, 2022 MARGH 31, 2022

Tolal shareholders' equity 116.818 17,508 & 117,189 :
Prefemead siock {10.703) {10,703) {10,703) {10,703)
Emﬂﬂ sharehaldars” equity 106,116 1w.ﬁuﬁ 1 G A4 10, S
Goodwil {6.352) 6,438) {6,374) (5.272)
kdentifable intangitle assets {1.688) {1,968) {2,008} {1,.208)
Tangibie common sharcholders’ cquity 5 07,730 3 D802 & 181036 08,055

Dwaakogic — Jamuary 1, 2023 throwgh March 31, 2023,

For infomation about the following ilems, ses the relerenced sections in Part Il, Hem 7 “Management’s Discussion and Analysis of Financial Condition and Results of Operations” in the fim’s Anmeal Report on Form 10-K for
M year erwbe] Descemiber 31, 20002 (i) bnvestment lanking fees backlog = see “Resalls of Operations = Glolsl Banking & Markets” (i) assets ander supendsion = see “Results of Operations = Asset & Wesalth Managesent -
Assats Under Supendsion® (&) efficiency ralio = sea *Results of Operations = ﬁpﬂrﬂﬁng Fapensas” (iv) basic shares = see “Ralance Sheat and Funding Sources = Nalance Sheat Anatysis and Matrics® (v} share repurchass
program — sea "Capital Managemenl and Regulatory Capilal — Capital Managemant® and [vi) global cone lquid assels — see "Risk Managamant — Liquidity Risk Management.”

For inforration about e following ibenvs, see the referenced sections in Part 1l, lemn 8 “Financial Statements annd Supplementany Diata ® in the fir's Annual Report on Form 10-K for the year ended December 31, 20022 (i)
ineresl=eanning assels = see “Slatslical Discosures = Distribation of Assels, Liabillies and Shaeholdens’ Baguity® and (i) riskedosed cagital ratios and the supplerentany leveige ratio = ses Nole 20 “Regulation ard Capital
Adequacy.”

Represents a prefiminary estimate for the first quarter of 2023 and may be revised in the firm's Cuarterly Report on Form 100 for the period ended March 31, 2023,

Includes coneolidalad investment antities (ClEe) and other invesimants. Cles are ganerally accounted lor at historical coet lees depraciabon, Subslantially all of the firm'e Clie ane engaged in real eslals investmeant activibes,
Asses held by CIES of 11 bikon o8 of March 31, 2023 and $12 billion as of December 31, 2022 were funded with labilives of approxmately $6 billion as of beth March 31, 2023 and December 31, 2022, Substantaly all
such liabilites are nonecourse, themeby mducing the fiem's equity at risk,

Includes conaolidaled investment entities and other legacy nvestments the finm intends fo axt cvar the madium tem.

Includes approcmmatedy ST00 millon of loans that wene transfemed o Global Banking & Markets.

In 2022, based on requisory feedback, the firm revised cenain interpretations of the Caphal Rules underfying the calculation of Standardized RWAs and Advanced RWas. A of March 31, 2022, this change would have

mcreased bolh Slandardiced RWAS and Advanced RWAs l.u}- H[.IFIW.i’nilH'-l‘:,l 25 bilson Lo 88T billicn and 3878 billion, IH[JHLI.I\'\H'}I This L‘hal'gu would hanwe reduced both the fim's Standadioed CET1 cagital ralio of 14.4%
and Advanced CET1 capital ratio of 14 6% brvlj | percantage pints
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