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Item 2.02 Results of Operations and Financial Condition.
On July 15, 2020, The Goldman Sachs Group, Inc. (Group Inc. and, together with its consolidated subsidiaries, the firm) reported its

earnings for the second quarter ended June 30, 2020. A copy of Group Inc.’s press release containing this information is attached as
Exhibit 99.1 to this Report on Form 8-K and is incorporated herein by reference.

Item 7.01 Regulation FD Disclosure.

On July 15,2020, at 9:30 a.m. (ET), the firm will hold a conference call to discuss the firm’s financial results, outlook and related
matters. A copy of the presentation for the conference call is attached as Exhibit 99.2 to this Report on Form 8-K.

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

99.1 Press release of Group Inc. dated July 15, 2020 containing financial information for its second quarter ended June 30,
2020.

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

99.2 Presentation of Group Inc. dated July 15, 2020, for the conference call on July 15, 2020.

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

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

104  Cover Page Interactive Data File (formatted in iXBRL in Exhibit 101).
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Second Quarter 2020 Earnings Results
Goldman Sachs Reports Second Quarter Earnings Per Common Share of $6.26

“This quarter demonstrated the continued dedication of the people of Goldman Sachs to helping our clients
navigate a very challenging environment, while working remotely or returning to offices that are quite different
than the ones we left earlier in the year. We also continue to be grateful for those working hard to contain the
pandemic and limit its human and economic costs.

Our strong financial performance across our client franchises demonstrates the inherent benefits of our
diversified business model. The turbulence we have seen in recent months only reinforces our commitment to
the strategy we outlined earlier this year to investors. While the economic outlook remains uncertain, | am
confident that we will continue to be the firm of choice for clients around the world who are looking to reshape
their businesses and rebuild a more resilient economy.”

- David M. Solomon, Chairman and Chief Executive Officer

Financial Summary

Net Revenues

2Q $13.30 billion 2Q $2.42 billion 2Q $6.26
2QYTD $22.04 billion 2QYTD $3.64 billion 2QYTD $9.36

Annualized ROE 1 Annualized ROTE 1 Book Value Per Share
2Q 11.1% 2Q 11.8% 2Q $227.31
2QYTD 8.4% 2QYTD 9.0% YTD Growth 4.0%

NEW YORK, July 15, 2020 — The Goldman Sachs Group, Inc. (NYSE: GS) today reported net revenues of $13.30 billion and
net earnings of $2.42 billion for the second quarter ended June 30, 2020. Net revenues were $22.04 billion and net earnings
were $3.64 billion for the first half of 2020.

Diluted earnings per common share (EPS) was $6.26 for the second quarter of 2020 compared with $5.81 for the second
quarter of 2019 and $3.11 for the first quarter of 2020, and was $9.36 for the first half of 2020 compared with $11.52 for the first

half of 2019.

Annualized return on average common shareholders’ equity (ROE)! was 11.1% for the second quarter of 2020 and 8.4% for
the first half of 2020. Annualized return on average tangible common shareholders’ equity (ROTE)! was 11.8% for the second
quarter of 2020 and 9.0% for the first half of 2020.

During the second quarter of 2020, the firm recorded net provisions for litigation and regulatory proceedings of $945 million,
which increased net provisions to $1.13 billion for the first half of 2020. These amounts reduced diluted EPS by $2.60 and
annualized ROE by 4.5 percentage points in the second quarter of 2020 and reduced diluted EPS by $3.15 and annualized
ROE by 2.8 percentage points in the first half of 2020.



Goldman Sachs Reports
Second Quarter 2020 Earnings Results

= Net revenues of $13.30 billion, 41% higher than the second quarter of 2019, were the firm’s second highest quarterly net
revenues.

= |nvestment Banking generated record quarterly net revenues of $2.66 billion, including record quarterly net revenues in
both Equity and Debt underwriting. The firm remained ranked #1 in worldwide announced and completed mergers and
acquisitions for the year-to-date.2 The firm also ranked #1 in worldwide equity and equity-related offerings for the year-to-
date.2

= Fixed Income, Currency and Commodities (FICC) generated quarterly net revenues of $4.24 billion, its highest quarterly
performance in nine years, reflecting continued strong client activity in intermediation and financing.

= Equities generated quarterly net revenues of $2.94 billion, its highest quarterly performance in eleven years, reflecting
strong performance in intermediation.

= Firmwide assets under supervision34 increased $239 billion during the quarter to a record $2.086 trillion.

= The firm continued to scale the digital consumer deposit platforms, as consumer deposits increased by a record $20 billion
in the second quarter of 2020 to $92 billion4.

= The firm formally launched its transaction banking business in the U.S., offering deposit-taking, payments, liquidity
management, and escrow services. During the quarter, deposits on the platform increased by $16 billion to $25 billion4.

= The firm’s Standardized common equity tier 1 capital ratio® increased 110 basis points during the quarter to 13.6%*.

= The firm maintained a highly liquid balance sheet, as global core liquid assets® averaged $290 billion* for the second
quarter of 2020.

Quarterly Net Revenue Mix by Segment

Consumer & Wealth
Management Investment

10% Banking $2.66 billion
20%

Investment Banking

Asset

Management my

iy $7.18 billion |
FIcC $4.24 billion ‘
Equities $2.94 blilien

£2 10 hillion

$1.36 billion

Global Markets
54°%
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Net revenues were $13.30 billion for the second quarter of 2020, 41% higher than the
second quarter of 2019 and 52% higher than the first quarter of 2020. The increase
compared with the second quarter of 2019 reflected significantly higher net revenues
in Global Markets and Investment Banking and higher net revenues in Consumer &
Wealth Management, partially offset by lower net revenues in Asset Management.

The operating environment during the quarter continued to be impacted by the
COVID-19 pandemic, resulting in a deceleration in global economic activity and
elevated market volatility. Economic indicators generally improved as the quarter
progressed, following significant declines in March and April, as economies began to
reopen and central banks, along with governments, continued to implement monetary
easing measures and provide fiscal stimulus to support the economy. These
contributed to higher global equity prices and tighter credit spreads compared with the
end of the first quarter of 2020.

Net revenues in Investment Banking were $2.66 billion for the second quarter of 2020,
36% higher than the second quarter of 2019 and 22% higher than the first quarter of
2020. The increase compared with the second quarter of 2019 reflected significantly
higher net revenues in Underwriting, partially offset by a net loss in Corporate lending
and lower net revenues in Financial advisory.

The increase in Underwriting net revenues was due to significantly higher net
revenues in both Equity and Debt underwriting, reflecting a significant increase in
industry-wide volumes. The net loss in Corporate lending reflected the impact of
changes in credit spreads on hedges related to relationship lending activities. The
decrease in Financial advisory net revenues reflected a decrease in industry-wide
completed mergers and acquisitions transactions.

The firm’s investment banking transaction backlog® decreased significantly compared
with the end of the first quarter of 2020.

Net revenues in Global Markets were $7.18 billion for the second quarter of 2020,
93% higher than the second quarter of 2019 and 39% higher than the first quarter of
2020.

Net revenues in FICC were $4.24 billion, compared with $1.70 billion in the second
quarter of 2019. Net revenues in FICC intermediation were significantly higher,
reflecting significantly higher net revenues across all major businesses, particularly in
interest rate products, credit products and commodities. In addition, net revenues in
FICC financing were significantly higher, primarily driven by repurchase agreements.

Net revenues in Equities were $2.94 billion, 46% higher than the second quarter of
2019, due to significantly higher net revenues in Equities intermediation, reflecting
significantly higher net revenues in both cash products and derivatives, partially offset by
lower net revenues in Equities financing, reflecting lower average customer balances,
tighter spreads and a decrease in dividends.

Net Revenues

$13.30 billion

Investment Banking

$2.66 billion

Financial Advisory $686 million
Underwriting $2.05 billion
Corporate Lending $(76) million

Global Markets

$7.18 billion

FICC Intermediation $3.79 billion
FICC Financing $499 million
FICC $4.24 billion
Equities

Intermediation $2.20 billion
Equities Financing $742 million
Equities $2.94 billion
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Net revenues in Asset Management were $2.10 billion for the second quarter of 2020,
compared with $2.55 billion for the second quarter of 2019 and $(96) million for the
first quarter of 2020. The decrease compared with the second quarter of 2019
reflected significantly lower net revenues in Equity investments, partially offset by
significantly higher net revenues in Lending and debt investments and slightly higher
Management and other fees from the firm’s institutional and third-party distribution
asset management clients. Incentive fees were essentially unchanged.

The decrease in Equity investments net revenues reflected significantly lower net
gains from investments in private equities, partially offset by significantly higher net
gains from investments in public equities. The increase in Lending and debt
investments net revenues reflected significantly higher net gains as corporate credit
spreads tightened during the quarter. The increase in Management and other fees
reflected the impact of higher average assets under supervision, partially offset by a
lower average effective fee due to shifts in the mix of client assets and strategies.

Net revenues in Consumer & Wealth Management were $1.36 billion for the second
quarter of 2020, 9% higher than the second quarter of 2019 and 9% lower than the
first quarter of 2020.

Net revenues in Wealth management were $1.10 billion, 7% higher than the second
quarter of 2019, due to higher Management and other fees (including the impact of the
consolidation of GS Personal Financial Management®), primarily reflecting higher
average assets under supervision and higher transaction volumes. Net revenues in
Private banking and lending were lower, primarily reflecting lower interest rates, and
Incentive fees were essentially unchanged.

Net revenues in Consumer banking were $258 million, 19% higher than the second
quarter of 2019, as the second quarter of 2020 included credit card loans.

Provision for Credit Losses

Provision for credit losses was $1.59 billion for the second quarter of 2020, compared
with $214 million for the second quarter of 2019 and $937 million for the first quarter of
2020. The increase compared with the second quarter of 2019 was primarily due to
significantly higher provisions related to wholesale loans and, to a lesser extent,
consumer loans, reflecting revisions to forecasts of expected deterioration in the
broader economic environment (incorporating the accounting for credit losses under
the Current Expected Credit Losses standard®). In addition, the increase in provisions
related to wholesale loans reflected the impact of individual impairments during the
quarter.

The firm’s allowance for credit losses was $4.39 billion as of June 30, 2020.

Asset Management

$2.10 billion
Management and
Other Fees $684 million

Incentive Fees $34 million
Equity Investments $924 million

Lending and Debt

Investments $459 million

Consumer &

Wealth Management

$1.36 billion

{

Wealth Management $1.10 billion
Consumer Banking $258 million

J

Provision for Credit Losses

$1.59 billion
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Operating Expenses

Operating expenses were $8.40 billion for the second quarter of 2020, 37% higher
than the second quarter of 2019 and 30% higher than the first quarter of 2020. The
firm’s efficiency ratio3 for the first half of 2020 was 67.4%, compared with 65.6% for $8.40 billion
the first half of 2019.

Operating Expenses

The increase in operating expenses compared with the second quarter of 2019 was YTD Efficiency Ratio
primarily due to significantly higher compensation and benefits expenses (reflecting
significantly higher net revenues) and significantly higher net provisions for litigation 67.4%
and regulatory proceedings. In addition, brokerage, clearing, exchange and
distribution fees were higher (reflecting an increase in activity levels) and expenses
related to consolidated investments, including impairments, were higher (increase was
primarily in depreciation and amortization and occupancy expenses). The
second quarter of 2020 also included higher technology expenses, higher expenses
related to the firm’s credit card activities and the impact of the consolidation of GS
Personal Financial Management®. These increases were partially offset by lower travel
and entertainment expenses (included in market development expenses).

Net provisions for litigation and regulatory proceedings for the second quarter of 2020
were $945 million compared with $66 million for the second quarter of 2019.

Headcount increased 2% compared with the end of the first quarter of 2020.

Provision for Taxes

The effective income tax rate for the first half of 2020 increased to 21.9% from 10.0% YTD Effective Tax Rate
for the first quarter of 2020, primarily due to a decrease in the impact of permanent tax
benefits and an increase in provisions for non-deductible litigation in the first half of 21.9%
2020 compared with the first quarter of 2020.

Other Matters

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

Declared Quarterly

$1.25

= During the quarter, the firm returned $450 million of capital in common stock

i 3
dividends. Common Stock Dividends

= Global core liquid assets3 averaged $290 billion# for the second quarter of 2020, $450 million
compared with an average of $243 billion for the first quarter of 2020.

Average GCLA
$290 billion
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The Goldman Sachs Group, Inc. is a leading global investment banking, securities and investment management firm that
provides a wide range of financial services to a substantial and diversified client base that includes corporations, financial
institutions, governments and individuals. Founded in 1869, the firm is headquartered in New York and maintains offices in all
major financial centers around the world.

Cautionary Note Regarding Forward-Looking Statements

This press release contains “forward-looking statements” within the meaning of the safe harbor provisions of the U.S. Private
Securities Litigation Reform Act of 1995. Forward-looking statements are not historical facts, but instead represent only the
firm’s beliefs regarding future events, many of which, by their nature, are inherently uncertain and outside of the firm’s control.
Itis possible that the firm’s actual results, financial condition and liquidity may differ, possibly materially, from the anticipated
results, financial condition and liquidity indicated in these forward-looking statements. For information about some of the risks
and important factors that could affect the firm’s future results, financial condition and liquidity, see “Risk Factors” in Part I,
Iltem 1A of the firm’s Quarterly Report on Form 10-Q for the period ended March 31, 2020 and in Part I, ltem 1A of the firm’s
Annual Report on Form 10-K for the year ended December 31, 2019.

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

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

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

Conference Call

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

Segment Net Revenues (unaudited)

$ in millions
THREE MONTHS ENDED % CHANGE FROM
JUNE 30, MARCH 31, JUNE 30, MARCH 31, JUNE 30,
2020 2020 2019 2020 2019
INVESTMENT BANKING
Financial advisory $ 686 $ 781 $ 771 12) % (11) %
Equity underwriting 1,057 378 476 180 122
Debt underwriting 990 583 514 70 93
Underwriting 2,047 961 990 113 107
Corporate lending (76) 442 187 N.M. N.M.
Net revenues 2,657 2,184 1,948 22 36
FICC intermediation 3,786 2,537 1,440 49 163
FICC financing 449 432 262 4 71
FICC 4,235 2,969 1,702 43 149
Equities intermediation 2,199 1,528 1,154 44 91
Equities financing 742 666 860 11 (14)
Equities 2,941 2,194 2,014 34 46
Net revenues 7,176 5,163 3,716 39 93
Management and other fees 684 640 667 7 3
Incentive fees 34 154 31 (78) 10
Equity investments 924 (22) 1,499 N.M. (38)
Lending and debt investments 459 (868) 351 N.M. 31
Net revenues 2,101 (96) 2,548 N.M. (18)
Management and other fees 938 959 833 2) 13
Incentive fees 10 69 13 (86) (23)
Private banking and lending 155 182 187 (15) 17)
Wealth management 1,103 1,210 1,033 9) 7
Consumer banking 258 282 216 9) 19
Net revenues 1,361 1,492 1,249 9) 9
Total net revenues $ 13,295 $ 8,743 $ 9,461 52 41

Geographic Net Revenues (unaudited)3

$ in millions

THREE MONTHS ENDED

JUNE 30, MARCH 31, JUNE 30,
2020 2020 2019
Americas $ 8,289 $ 5,171 $ 5,652
EMEA 3,453 2,108 2,689
Asia 1,553 1,464 1,120
Total net revenues $ 13,295 $ 8,743 $ 9,461
Americas 62% 59% 60%
EMEA 26% 24% 28%
Asia 12% 17% 12%
Total 100% 100% 100%
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The Goldman Sachs Group, Inc. and Subsidiaries

Segment Net Revenues (unaudited)

$ in millions
SIX MONTHS ENDED % CHANGE FROM
JUNE 30, JUNE 30, JUNE 30,
2020 2019 2019
INVESTMENT BANKING
Financial advisory $ 1,467 $ 1,645 (1) %
Equity underwriting 1,435 738 94
Debt underwriting 1,573 996 58
Underwriting 3,008 1,734 73
Corporate lending 366 315 16
Net revenues 4,841 3,694 31
FICC intermediation 6,323 3,312 91
FICC financing 881 628 40
FICC 7,204 3,940 83
Equities intermediation 3,727 2,315 61
Equities financing 1,408 1,501 (6)
Equities 5,135 3,816 35
Net revenues 12,339 7,756 59
ASSET MANAGEMENT _
Management and other fees 1,324 1,274 4
Incentive fees 188 61 N.M.
Equity investments 902 2,304 (61)
Lending and debt investments (409) 702 N.M.
Net revenues 2,005 4,341 (54)
CONSUMER & WEALTH MANAGEMENT _
Management and other fees 1,897 1,627 17
Incentive fees 79 41 93
Private banking and lending 337 390 (14)
Wealth management 2,313 2,058 12
Consumer banking 540 419 29
Net revenues 2,853 2,477 15
Total net revenues $ 22,038 $ 18,268 21

Geographic Net Revenues (unaudited)3

$ in millions

SIX MONTHS ENDED

JUNE 30, JUNE 30,
2020 2019

Americas $ 13,460 $ 10,897
EMEA 5,561 5,148
Asia 3,017 2,223
Total net revenues $ 22,038 $ 18,268
Americas 61% 60%
EMEA 25% 28%
Asia 14% 12%
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

JUNE 30, MARCH 31, JUNE 30,
2020 2020 2019

REVENUES

% CHANGE FROM
MARCH 31,

JUNE 30,

2020 2019

Investment banking $ 2,733 $ 1,742 $ 1,761 57 % 55 %
Investment management 1,635 1,768 1,520 (8) 8
Commissions and fees 875 1,020 808 (14) 8
Market making 5,787 3,682 2,479 57 133
Other principal transactions 1,321 (782) 1,822 N.M. (27)
Total non-interest revenues 12,351 7,430 8,390 66 47
Interest income 3,034 4,750 5,760 (36) (47)
Interest expense 2,090 3,437 4,689 (39) (55)
Net interest income 944 1,313 1,071 (28) (12)
Total net revenues 13,295 8,743 9,461 52 41
Provision for credit losses 1,590 937 214 70 N.M.

OPERATING EXPENSES

Compensation and benefits 4,478 3,235 3,317 38 35
Brokerage, clearing, exchange and distribution fees 945 975 823 (3) 15
Market development 89 153 186 (42) (52)
Communications and technology 345 321 290 7 19
Depreciation and amortization 499 437 399 14 25
Occupancy 233 238 234 (2) -
Professional fees 311 347 302 (10) 3
Other expenses 1,500 752 569 99 164
Total operating expenses 8,400 6,458 6,120 30 37
Pre-tax earnings 3,305 1,348 3,127 145 6
Provision for taxes 882 135 706 N.M. 25
Net earnings 2,423 1,213 2,421 100 —
Preferred stock dividends 176 90 223 96 (21)
Net earnings applicable to common shareholders $ 2,247 $ 1,123 $ 2,198 100 2

Basic3
Diluted

Basic
Diluted

$
$

6.29
6.26

355.7
359.1

$
$

EARNINGS PER COMMON SHARE

3.12
3.1

AVERAGE COMMON SHARES

358.0
361.1

SELECTED DATA AT PERIOD-END

Common shareholders’ equity $ 80,876 $ 81,176 $ 79,689
Basic shares? 355.8 355.7 372.2
Book value per common share $ 227.31 $ 228.21 $ 21410
Headcount 39,100 38,500 35,600

$ 5.86
$ 5.81

374.5
378.0

102 %
101

(M
(M
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The Goldman Sachs Group, Inc. and Subsidiaries

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

SIX MONTHS ENDED

JUNE 30, JUNE 30,
2020 2019

REVENUES

% CHANGE

FROM

JUNE 30,

2019

Investment banking $ 4,475 $ 3379 329
Investment management 3.403 2956 15
Commissions and fees 1.895 1553 22
Market making 9,469 5202 82
Other principal transactions 539 2,889 (81)
Total non-interest revenues 19,781 15,979 24
Interest income 7.784 11.357 (31)
Interest expense 5,527 9,068 (39)
Net interest income 2,257 2,289 (1)
Total net revenues 22,038 18,268 21
Provision for credit losses 2,527 438 N.M.

OPERATING EXPENSES

Compensation and benefits 7,713 6,576 17
Brokerage, clearing, exchange and distribution fees 1,920 1,585 21
Market development 242 370 (35)
Communications and technology 666 576 16
Depreciation and amortization 936 767 22
Occupancy 471 459 3
Professional fees 658 600 10
Other expenses 2,252 1,051 114
Total operating expenses 14,858 11,984 24
Pre-tax earnings 4,653 5,846 (20)
Provision for taxes 1,017 1,174 (13)
Net earnings 3,636 4,672 (22)
Preferred stock dividends 266 292 (9)
Net earnings applicable to common shareholders $ 3,370 $ 4,380 (23)
EARNINGS PER COMMON SHARE
Basic? $ 9.40 $ 11.59 (19) %
Diluted $ 9.36 $ 11.52 (19)
—
Basic 356.8 3771 (5)
Diluted 360.1 380.2 (5)

10
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The Goldman Sachs Group, Inc. and Subsidiaries

Condensed Consolidated Balance Sheets (unaudited)*

$ in billions
AS OF
JUNE 30, MARCH 31,
2020 2020

ASSETS
Cash and cash equivalents $ 132 $ 106
Collateralized agreements 274 254
Customer and other receivables 107 121
Trading assets 398 375
Investments 76 69
Loans 117 128
Other assets 38 37
Total assets $ 1,142 $ 1,090

LIABILITIES AND SHAREHOLDERS’ EQUITY

Deposits $ 268 $ 220
Collateralized financings 131 147
Customer and other payables 199 213
Trading liabilities 163 137
Unsecured short-term borrowings 44 37
Unsecured long-term borrowings 223 226
Other liabilities 22 18
Total liabilities 1,050 998
Shareholders’ equity 92 92
Total liabilities and shareholders’ equity $ 1,142 $ 1,090

Capital Ratios and Supplementary Leverage Ratio (unaudited)34

$ in billions
AS OF

JUNE 30, MARCH 31,

2020 2020

Common equity tier 1 capital $ 76.8 $ 74.6

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 6.7% 7 5.9%

Average Daily VaR (unaudited)3.4

$ in millions
THREE MONTHS ENDED

JUNE 30, MARCH 31,
2020 2020

RISK CATEGORIES
Interest rates $ 98 $ 60
Equity prices 74 41
Currency rates 39 18
Commodity prices 24 1"
Diversification effect (113) (49)
Total $ 122 $ 81

1"



Goldman Sachs Reports

Second Quarter 2020 Earnings Results

The Goldman Sachs Group, Inc. and Subsidiaries
Assets Under Supervision (unaudited)34

$ in billions

SEGMENT

JUNE 30, MARCH 31, JUNE 30,

2020 2020 2019

Asset Management $ 1,499 $ 1,309 $ 1,171
Consumer & Wealth Management 558 509 489
Total AUS $ 2,057 $ 1,818 $ 1,660

ASSET CLASS

Alternative investments $ 179 $ 178 $ 174
Equity 394 335 350
Fixed income 817 771 749
Total long-term AUS 1,390 1,284 1,273
Liquidity products 667 534 387
Total AUS $ 2,057 $ 1,818 $ 1,660

ASSET MANAGEMENT

THREE MONTHS ENDED
JUNE 30, MARCH 31, JUNE 30,

2020 2020 2019

Beginning balance $ 1,309 $ 1,298 $ 1,117
Net inflows / (outflows):

Alternative investments (2) (1) 4
Equity 3 2 4
Fixed income 6 7 10
Total long-term AUS net inflows / (outflows) 7 8 188
Liquidity products 121 66 15
Total AUS net inflows / (outflows) 128 74 33
Net market appreciation / (depreciation) 62 (63) 21
Ending balance $ 1,499 $ 1,309 $ 1,171
CONSUMER & WEALTH MANAGEMENT

Beginning balance $ 509 $ 561 $ 482
Net inflows / (outflows):

Alternative investments - - 3)
Equity (1) 1 -
Fixed income - (8) 2
Total long-term AUS net inflows / (outflows) (1) (7) (1)
Liquidity products 12 6 3)
Total AUS net inflows / (outflows) 11 (1) (4)
Net market appreciation / (depreciation) 38 (51) 11
Ending balance $ 558 $ 509 $ 489
Beginning balance $ 1,818 $ 1,859 $ 1,599
Net inflows / (outflows):

Alternative investments (2) (1) 1
Equity 2 3 4
Fixed income 6 (1) 12
Total long-term AUS net inflows / (outflows) 6 1 17
Liquidity products 133 72 12
Total AUS net inflows / (outflows) 139 73 29
Net market appreciation / (depreciation) 100 (114) 32
Ending balance $ 2,057 $ 1,818 $ 1,660
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Goldman Sachs Reports
Second Quarter 2020 Earnings Results

Footnotes

Annualized ROE is calculated by dividing annualized net earnings applicable to common shareholders by average monthly common shareholders’ equity.
Annualized ROTE is calculated by dividing annualized net earnings applicable to common shareholders by average monthly tangible common
shareholders’ equity (tangible common shareholders’ equity is calculated as total shareholders’ equity less preferred stock, goodwill and identifiable
intangible assets). Management believes that ROTE is meaningful because it measures the performance of businesses consistently, whether they were
acquired or developed internally, and that tangible common shareholders’ equity is meaningful because it is a measure that the firm and investors use to
assess capital adequacy. ROTE and tangible common shareholders’ equity are non-GAAP measures and may not be comparable to similar non-GAAP
measures used by other companies.

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

AVERAGE FOR THE

THREE MONTHS ENDED SIX MONTHS ENDED
Unaudited, $ in millions JUNE 30, 2020 JUNE 30, 2020
Total shareholders’ equity $ 92,315 $ 91,249
Preferred stock (11,203) (11,203)
Common shareholders’ equity 81,112 80,046
Goodwill and identifiable intangible assets (4,806) (4,814)
Tangible common shareholders’ equity $ 76,306 $ 75,232

Dealogic — January 1, 2020 through June 30, 2020.

For information about the following items, see the referenced sections in Part |, Item 2 “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” in the firm’s Quarterly Report on Form 10-Q for the period ended March 31, 2020: (i) investment banking transaction backlog — see
“Results of Operations — Investment Banking” (ii) assets under supervision — see “Results of Operations — Assets Under Supervision” (iii) efficiency ratio —
see “Results of Operations — Operating Expenses” (iv) share repurchase program — see “Equity Capital Management and Regulatory Capital — Equity
Capital Management” (v) global core liquid assets — see “Risk Management — Liquidity Risk Management” (vi) basic shares — see “Balance Sheet and
Funding Sources — Balance Sheet Analysis and Metrics” and (vii) VaR — see “Risk Management — Market Risk Management.”

For information about the following items, see the referenced sections in Part I, Iltem 1 “Financial Statements (Unaudited)” in the firm’s Quarterly Report
on Form 10-Q for the period ended March 31, 2020: (i) risk-based capital ratios and the supplementary leverage ratio — see Note 20 “Regulation and
Capital Adequacy” (ii) geographic net revenues — see Note 25 “Business Segments” and (iii) unvested share-based awards that have non-forfeitable
rights to dividends or dividend equivalents in calculating basic EPS — see Note 21 “Earnings Per Common Share.”

Represents a preliminary estimate for the second quarter of 2020 and may be revised in the firm’s Quarterly Report on Form 10-Q for the period ended
June 30, 2020.

GS Personal Financial Management, formerly United Capital Financial Partners, Inc., was acquired by the firm in the third quarter of 2019.

In the first quarter of 2020, the firm adopted ASU No. 2016-13, “Financial Instruments — Credit Losses (Topic 326) — Measurement of Credit Losses on
Financial Instruments.” For further information about ASU No. 2016-13, see Note 3 “Significant Accounting Policies” in Part I, Iltem 1 “Financial
Statements (Unaudited)” in the firm’s Quarterly Report on Form 10-Q for the period ended March 31, 2020.

In the second quarter of 2020, the U.S. Federal Reserve revised the calculation of the supplementary leverage ratio to exclude U.S. Treasury securities
and cash held at the U.S. Federal Reserve. The estimated impact of this change was an increase in the firm’'s supplementary leverage ratio of
approximately 0.8 percentage points.

Net inflows in assets under supervision for the second quarter of 2019 included $13 billion of inflows (substantially all in equity and fixed income assets) in
connection with the acquisition of Rocaton Investment Advisors, which was included in the Asset Management segment.
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Results Snapshot

2Q $13.30 billion 20 $2.42 billion 2Q $6.26
2QYTD $22.04 billion 2QYTD $3.64 billion 2QYTD $9.36
Annualized ROE? Annualized ROTE! Impact of Litigation
2Q 11.1% 2Q 11.8% 2QEPS/YTDEPS -$2.60/-$3.15
2QYTD 8.4% 2QYTD 9.0% 2Q ROE/YTD ROE -4.5pp/-2.8pp
Highlights

Highest quarterly FICC net revenues in 9 years
Highest quarterly Equities net revenues in 11 years

Record quarterly Investment Banking net revenues v m Record AUS3S

Second highest quarterly net revenues

#1 in Announced and Complcted MEAZ

#1 In Equity and equity-related offerings® Standardized CET1 ratio® increased 110bps QoQ to 13.6%*




Goldman
Sachs

Macro Perspectives

Macro Factors Economic Fundamentals

Near-term Contraction Followed by Recovery

COVID-19 & Shutdown Impact
GDP Growth: u.S. Global

2020 | 2021 -4.6% | +5.8% -3.4% | +6.2%
Economies Beginning to Reopen

Challenging Fundamentals & Improving Sentiment

Unemployment & Low CEO Confidence
pending Better Than Rising Investor
Expected Sentiment

Shape of Recovery S
Unknown

Continued Monetary & Fiscal Stimulus

Despite economic challenges, market rebounds drove client activity and improving sentiment

Recovery in Credit Spreads Normalized in Volatility & Volumes
Equity Markets the U.S. and Europe Remain Elevated
S&P 500: +20% in 2Q20 U.8.IG Z-Spread: -85bps QoQ VIX: -43% QoQ | +102% YoY
MSCI World: +19% in 2Q20 EUR IG Z-Spread: -100bps QoQ U.S. Cash Equity Volumes: +78% YoY

LU 300 S0 EStTied Nedl QoSS GOMESC DROoUCT (GOF) Qrowin Dir GOMOMman Sacr Reseancn



Financial Overview

Financial Results Financial Overview Highlights
V&,
£ i milliovas, V8. VS, 2020 219 ® 2020 net revenues were significantly higher Yo, reflecting significantly higher net revenues in
wanr per sl eTRans 2020 1Q20 2019 YTD YTD Global Markets and Investment Banking and higher nel revenves in Consumer & Wealth
Management, partially offsct by lower net revenues in Assot Managoement
Investment Banking  § 2,657 22% 36%  $ 4,841 3%
W 2020 provision for credil losses was sigmificantly higher Yo, primarily due Lo
Global Markels 776 3% 83% 12,339 39% — Havizions In fomecasis of expacted detenoration in the broader aconomic amvironment
(ncorporating the accounting tor credil Insess undes tha Cuorenl Expactad Crodil Lossas
Assat Management 2101 MM, 18, 2,005 54, standand™), which resulted in increased provisions fof wholesala loans and. 10 A lesser
axtent. consumer koans
Consumer & Weaalth Managament 1,361 A% e 2853 15% = Indrvidieal impairments related 1o whobssala lnans during tha quanen
W 20XH) oparaling axpensas increasad signiicantly Yo, primanly dus bo:
Met revenues § 13,205 E2% 41% § 22,038 21% e A
— Significantly higher compensation and benefits expenses, reflecting significantly higher net
Erovision for cradil Inssas 1,580 % MM 2,527 MM ot
— Significantly higher net provisions for litigation and regulatory proceedings
s o bt A e o = Higlwer expenses relaled to brokerage, cleaing, exchange amd distibution lees, reflecting
an increase in activity levels
Pro-tax earnings 3,305 145% 6% 4,653 ~20%
— Higher expenses nelated (o consolidated investiments, including impairments
Ml wnmings 2423 100% =¥ 3,630 2%
2020
Mot earni to 2,247 1009 % 3,370 -23%
sarnings te commen  § $ Litigation Impact 2020 ¥TD
T T T o
Diluted EPS n._-_ 6.26 “ 101% 8% 5 Puu_“ =18% m Diluted EPS | & -260| % -3.15
& 2 i
7 ]
ROE']  114% m 5.4pp P sa% i 27 |7 ROE| 45pp| -28pp
1
i i i 1 !
ROTE! | 1.8% | 5.8pp 0.1pp 9.0% | 27pp | | ROTE -4 Bpp 29pp
1 i 1 .
1 [
Efficiency Ratio® ]  63.2%,  -10.7pp A.5p 67.4% 1 18pp | | | EfficiencyRatio | +7.4pp| +5.1pp
R —— S0 e -




Investment Banking

Financial Results Investment Banking Highlights
va. u 2020 nel revenues were significantly higher o'y
VS, V8. 2020 2019 y 5 ; e B
§ in misons 2020 1Q20 2018 ¥TD ¥TD — Financial advisory net revenues were lower, reflecting a decrease in industry-wide
compleled mergers and acquisitions transactions
oy e Al Abba LI L= — Undenwriting net revenues were significantly higher, reflecting recond net revenues in bath
| Equity and Debt underwriting, reflacting a significant increase in industry-wide volumes
Gquiy ng ASE o L2 e o — Corporate lending results were significantly lower, reflecting the impact of changes in credit
e e . o T = apreads on hedges (2020 net losa of $200 millicn) related to relationship landing activities
o
" | e 2020 provision for credit losses was significantly higher YoY, reflecting updaled economic
forecasts and higher impairments related 1o relationship and middle-market lending
Undenariting 2,047 113% 107% 3,008 T3%
| B 2020 operaling eapenses were significanily higher Yo', primarily due lo significantly higher net
isi for [igation and regula proceedi e pensation and benefits expenses
Corporate landing -Th N.M. MM | 366 TEY bkt i for it o
— L ifigeation supanss raduced 20 ROE by 16 2pn and 20020 YT ROE by 10.0pp
et revanues 2.657 2% 36% 4841 % W Tha Firm farmally launched s iransaction hanking business in tha LS. and increased deposits
by 516 hillion 10 525 billion during e quarer
Provision for credit losses 819 3% M.M. | 1.441 MM. | m Overall backlog® docreased significantly GioQ, across advisory, equity undenwriting and dabt
P
Operating expenses 1,696 45% 62% 2,865 39% - - —
Investment Banking Net Revenues ($ in millions)
Pre-lax eamings 3§ 142 (4% 0% 5 535 0% $2.057
| 52,184
Met eamings  § 64 -82% 90% | § 418 -64% $1,048 e I#_ntl
Epmmem D —
Met camnings to common  § 4 885, 03% | § 384 -B6%
Average commen cquity $ 11,132 2% 4%  § 11476 3%
Fetumn on average commaon equity 1.5% -10.8pp -19.3pp 695 -14.1pp R e GG R

s Financial agvisory = Equity ungenwriting = Dbl undenariting = Corporane lending
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Global Markets

Financial Results Global Markets Highlights
WE. . g " 3 § 1 A
e =y 2020 2019 B 2020 net revenues wene significantly higher Yo', primarily driven by higher client activity
ShmBons 2020 1020 2019 il Ll — FICC nol revenuns war significantly Righar YaY, reflacting significantly highar intarmadiation
a1 memedsson B 3,786 proy 15% | 3 8323 a1% net revenuUes and fNancing net revenues
— Equities net revenues were significantly higher Yo, reflecting significantly  higher
ElCC i g 449 &% 1% 881 40% inlarmadiiation nat revenuas, partially offast by wer financing net revanues
B 2020 provigion for credil losses was significantly higher YoY, reflecting updated economic
FICC 4,235 43% 140%: 7,204 82% Tnracasts ior the mongage isnding portolio
W 2020 operating expenses were cignificantly higher Yo, reflecting significantly  higher
Enquities intarmadiation 2,199 44% 91% EN L B1% compansation and banofits expenses and nel provisions for litigation and regulatory procoedings
{ and higher brokerage, clearing, exchange and distribution fees
Equities financing T42 1% =14% 1,408 6% — Litigat s6 reduced 2020 ROE by 4.4pp and 2020 ¥TD ROE by 2.0pp
Equities 2,041 34% 46% 5136 36% Global Markets Net Revenues (3 in millions)
§7,176
Nl revenues TATE 30 LKLY 12,339 SO
Provision for credit losses 183 169% .M. kL] .M.
$5,163
Oparating axpanaes 4472 47% EE8, 7,019 208
Pra-tax samings § 2821 257 173% | § 5,069 T18%
Mel wanmings  § 1,938 4% 145% & 3,961 113%
Met eamings to common % 1,824 -T% 185% | § 3,788 128%
Avorage common equity § 42,987 8% B% § 41113 1%
1 2018 3018 AQ18 1020 2020
Return on average common equity 17.0% -2.Too 10.6pp 18.4% 10.3pp wFICC » Equies 5




Global Markets — FICC & Equities

FICC Highlights

B 2020 net revenues wera significantly higher Yo

— FICE inlermadialion nel revenues wera significantly higher, reflacting significantty higher nat
revenies across all major businesses, pamiculary in interest rate products, credit products and
commadites

— FICEC financing nel revenuss ware significantly higher, primarily doven by reponchase
Agrasments

B 2020 oparating emdronment was charactenired by continued strong clisnt activity, as volatility
ramainad nigh, while intenast rates ramainad low and credit sprasds tightanad during the quaner

FICC Net Revenues ($ in millions)

§4,235

31,702 51,679 s

2019 3019 4019 1020 2020

= Insarrnadiaticn = Financing

Equities Highlights

=B 7020 nel revenues wane significantly nigher Yoy

Equities inlermediation net revenues were significantly higher, reflecting significantly higher net
ravenuas in both cash preducts and darivatives

— Equities financing net revenues worne lower, reflecting lower average customer balances, tighter
epreads and a decroage in dividende

B 2020 operating environment was characterized by conlinued strong client activity, as volatility
remained high and global equity prices wera ganerally higher compared to 1020

Equities Net Revenues (5 in millions)

52,041

£2,014
$1.664
319

4019 1020 2020

2Q19

 ImermeEon » Financing G



Asset Management

Financial Results

VS, V5. 2020 uMp._..w

Sinmions 2020 1G20 2019 ¥TD YTD
Management and other fees  $ Go4 % 3% § 1,324 4%
Incentive faes 34 TR 10% 1RR LM
Equity investments 24 M.M. -38% 802 -81%
Lending and debt investments 439 .M. 3% 409 .M.
Wil revanieg 21m NM =18% 2,005 5d%
Provision for credit losses il M., M.M. 350 MN.M.
Oparating axpantas 1,332 11% T% 2,530 B%
Pre-tax samings  $ 498 MM, -80% | $ 478 MM,
Het eamings § 552 N.M. -43% | § -GB4 N.M.
MNet samings to common $ 526 N 4% | & 124 MLM.
Average common equity § 10,457 8% 0% § 20440 2%
Retum on average common equity 10.8% M.4pp -6.50p T A% -21.2pp

Asset Management Highlights

B 2020 net revenues wene lower Yoy

— Managemenl and other fees from institulional and third-party distribution aseel management
clionts were slighly higher, reflecting higher average AUS, partially offset by a lower average
effactive Tea dua o shifts in the mix of chent assals and sirategies

— Equity imvestmants net revenues reflacted significantly lower net gaine from investments in privale
equities (2020: ~5290 million; 2019: ~51.20 bilkion), partially offeat by significantly higher net
gaing from investments in public equities (2020: ~3835 malion; 2019: ~5300 milion)

— Lending and debt investments net revenues were significantly higher, reflacting significanthy
higher net gaing as corporate credit spreads tightaned during the quarter

B 2020 provision for credit losses was significantly higher YeY, reflocting updated economic forecasts
and higher impairments relatad to the private credit and real estate porfolios

Asset Management Net Revenues ($ in millions)

il " sezr |

2019 3019 4019 1020 2020
= Manogement and other fees = Incentive fees = Equity imvestments = Lending and deid investments

T



Asset Management — Asset Mix

2Q20 Equity Investments of $20 Billion*
£17 Billion Private, $3 Billion Public

By Vintage By Geography

N In addition, the firm's consolidaled investment antities® have a camying value of 520 billion,
funded with liabilities of approximately 511 billion, substantially all of which were nonrecourse

By Goeograph By Assat Class
_.Zu."__i _uw.ﬁ...m....___._n“ (Nat of _"_..E.._n_._.u_._

:.ii__:n :o_.:__;a nii___

Dn_...!..aﬂ.ie.._!

Goldman
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2Q20 Lending and Debt Investments of $30 Billion*

$17 Billion Loans (88% Secured)
$13 Billion Debt Investments

By Accounting Classification By Geography

Ntuiral Roanuiress
& Utilities



Consumer & Wealth Management

Financial Results

VS, VS, 2020 qu_.m

5 in micrs 2Q20 1020 2019 ¥TD YTD
Management and other fees  § 938 2% 13%  $ 1897 17%
Incentive feos 10 -BE%, -23% 79 93%
Private banking and lending 155 -15% -17% 337 14%
Wealth management 1,103 9% T 2,313 12%
Conaumer banking 258 -0% 19% 540 2%
Mat revanues 1,361 0% 2% 2,853 15%
Provision for credit losses T 05% H.M. 405 144%
Operating expenses 1,200 4% 5% 2444 14%
Pre-tax camings % -156 H.M. NM. | & -T6 H.M.
Het camings % 131 HM. NM. § -59 MM,
Met eamings to common  § =144 H.M. HM. § =78 H.M.
Average common equity § 7.536 0% 20% | § 7,200 24%
Return on average common equity =T.6% =11.4pp -O.4pp -2.1% -5.2pp

— Weallh management nel revenues were higher, due o higher Managerment and other fees
{inchueding the impact of the consclidation of G5 Personal Financial Management™), primarily
reflacting higher average ALUS and higher transaction volumes, parially offsel by lower net
revenues in Private banking and lending, primarily reflecting lower interest rates

— Consumer banking net revenues were higher, as 2020 included credit card loans

B 2020 provision for credil kosses was sigmificantly higher Yo, reflecting updated economic lorecasts
for the consumer kending portfolio

Consumer & Wealth Management Highlights
B 2020 net revenues ware higher Yo'

® Continued 10 scale the digital consumer deposit platforms, as consumer deposils increased by a
record 520 billion in 2020 to 592 billkon*

W Tha firm continuad to suppart Marcus and Appls Card consumars during tha quarter and extended
the fleibility 1o defer payments without Incurring any charges for tha Apple Card theough July 2020

Consumer & Wealth Management Net Revenues ($ in millions)

1,492
#1.408 i $1.361
r e :
2.5 _ = 282 i
&.q E ﬂu | 69 E
2018 3Q19 40119 1G20

= hlanagement and other fees = Incendive fees = Private banking and lending ﬁ!ﬂ:ig



Firmwide Assets Under Supervision

Firmwide Assets Under Supervision®#

Assets Under Supervision Highlights3#

By Segment
o ot ® Firmwide AUS increased $239 billion during the guarter o a record $2.06 trillion. including Asset
el 2020 1020 2019 1030 2019 { Management ALS increasing 3190 billion and Consumer & Wealth Management AUS increasing 349
Asset Management 5 1499 3§ 1.3 % 1.171 15% 28% | Billign
c r & Wealth Management 558 500 480 108 149 _ — Met market appreciation of 5100 billion, primarily in equity and fixed income assets
Firmwido AUS 2057 § 1818 S - — 2, ] = Liguidity products net inflows of 5133 billion
Long-term net inflows of $6 billion
By Asset Class 7
LN Wa.
§ in bl 2Q20 1G20 2a19 1020 2419
Alternative investmants 179 5 178 § 174 1% 3%
Equity 394 335 350 18% 13% |
Fixed income 87 77 T49 8% 0% |
Lowngy-brmn ALIS 1,390 1.784 1273 B 9% | 2Q20 AUS Mix34
Liguidity produgts 66T 534 387 25% T2% Assect Distribution
Firmwide AUS  § 2,087 § 1818 § 1,660 13% 245 Class Channel Region

Organic Long-Term Net Flows** ($ in hillions)

2
- ]

2017

2016

(Excludes Acquisitions)

536 §37
2018 2019

7
|
2020 YTD

| ATt

Equity

| {f
i 3

i

|




Net Interest Income and Loans

Goldman

sachs

Net Interest Income by Segment ($ in millions) Loans*
51,13 3 in s 2020 1G20 2a19

Corporate 58 § & & 47 1.7%
Walth management 26 29 25 h._rrnhni..
Commarcial roal estate 17 17 15 et

Residential real estale 5 4 & 2.8%

W e

Installmeant 5 5 5 e

Crodit cards 2 ]

17.0%

Oithver 5 (1] 4 EtWh...!
Alloweance for Inan losses (@) (3 () o)

E— (5] Total Loans  § M7 5 128 § 101
Far B 1Q20 2020
= vt Banking = Glotal Markets = Assel Management = Comsurer & Veaith Managensn
Net Interest Income Highlights Lending Highlights

2020 net Interest Income decreased 5127 million Yot

B The Yo¥ decrease in net inlerast income reflected the impact of lower inlerast rales and an
incraase in lower-nisk, Iower-yieding global core liguid ASSa1S

B Tolal loans decreased $11 billkon, down 9% QoQ, reflecting paydowns on commitied corporate lincs
W Tolal allowance was 34.39 billion (including $3.90 billon for funded loans), up $1.19 billion GoQ
= 5374 hillkon for wholraala inans, 51.15 hillion for consumer inans
® Provision for credit losses of §1.50 billion in 2020, up from 937 million in 1020
® 2Q20 net charge-offs of 5260 million for an annualized net charge-off rate of 0,9%, up 40bps GoQ
— Wholesale annualized net charge-off rate of 0.7%, up 50bps Dol
— Consumer annualized not charge-off rate of 5.1%, up 30bps Qo



Expenses
Financial Results

VE.

V5. V5, 2020 Q19

3 i il 2020 1G20 Q18 ¥TD ¥TD
Compensation and benefits § 4,470 0% W5 § 7,713 17%

Brokerage, cleanng, exchangs and 5
alenihution iass 245 =3% 15% 1.920 21%
Markot development 80 42% 525 242 355,
Communications and technology 45 T 18% G666 16%
Depreciation and amortization 4949 14% 25% Q36 2%
Oocupancy 23 2% =T 471 %
Prodessional feas In =10% % ES8 10%
Other expanses 1,500 Ba%% 164% 2,252 114%
Tolal operating expenses 3§ 8,400 0% ITH § 14,658 24%
Frovision for laxes % HE2 MM, 5 5 1,097 =13%
Effective Tax Rate 21.9% 1.8pp

Idm:
R

Expense Highlights
| 2020 total operating expenses Increased significantly Yo', reflecting:

— Significantly higher compensation and benefite expenses, reflecting significantly higher net
T T

Significantly higher non-compensation expenses, which included:
o Significantly higher net provisions for litgation and regulatory proceedings

o Higher expenses related to brokerage. clearing. exchange and distribution fees, reflecting an
inrease in activily kevels

o Higher expenses related 1o consolidated investments., incuding impairments

o Ramaindar of the increass primarily atinbutable o highar axpansas relaled io technolody, the

firm's cradil card activities and the impact of e consalidation of GS Personal Financial
Management’. partially offset by lower travel and entertainment expenses

| 2020 YTD effective Income tax rate was 21.9%. up from 10.0% for 1020, primarily dug 10 a decrease
i the impact of mermanenl B berwelits amd an increase in provisions fos non-deduectibbe Bigation in
the first half of 2020 compared with 1020

Efficiency Ratio?

BT%
6%
2020 200 ¥YTD

+71pp

Impact of Litigation: *5.1pp 12




Capital and Balance Sheet

Capital®**

$ in bl 2020 1020 2019
Comman equity tier 1 (GET1) capital $ 768 5 746 756
Standardized RWAs § 563 § 504 548
Standardized CET1 capital ratio 13.6% 12.5% 12.8%
Advanced RWAs § 620 § 606 550
Axvanced CET1 capital ratio 12.4% 123% 12.5%
Supplamentary laverage ratio 6.7 5.9% 6.4%

Selected Balance Sheet Data*

§ in ilions 2020 1020 2019
Total assets  § 1,142 § 1,090 $ 845
Deposits  § 068 5 220 % 166
Unsecured kang-term bormowings  § 223 5 226 3 21
Sharcholdors’ oquity  § 92 § 02§ 81
Average GCLA® § 290 § 243§ 225

Capital and Balance Sheet Highlights
B Both Standardized and Advanced CET1 ratios increased QoQ
— Increase in CET1 capétal reflected net eamings in excess of dividends
Decrease in Standardized RWAS reflocted lower credit RWAS dus to reduced exposurs
— Increase in Advanced RWAS reflected the impact of Increased volatility
B Returmned $450 milion of capital in commean stock dividends
— The firm did not repurchase any shares in 2020 and will not in 30207
B The firm's balance eheet increased $562 billion CoQl
— Malmained highly liquid balance sheet as GCLA® averaged 5290 billion® for 2020

— Deposite increased $48 billion QoD reflecting an increase in consumer, transaction banking and
privata bank deposits

B BVPS decreased Qo driven by debt valuation adjustment on tightening of the firm's credit spreads

Book Value
I millions. antent per thans amounts 2020 1020 2019
Basic shares? 3558 3557 arzz
Book value per commaon share e I 2821 § 214.10
Tangible book value per common share”  § 21364 3§ 21469 3 203.05
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Cautionary Note Regarding Forward-Looking Statements

Thig presentation containg “forward-looking statements” within the meaning of the safe harbor provisions of the U.S. Private Securities Litigation Reform Act of 1995, Forward-looking
statements are not historical facts, but instead represent only the firm's beliefs regarding future events, many of which, by their nature, are inherently uncertain and outside of the firm's
control. It is possible that the firm's actual results, financial condition and liquidity may differ, possibly materially, from the anticipated results, financial condition and liquidity indicated in
lhese statements. For information aboul some of the risks and important factors that could affect the firm's fulure resulls, fnancial condition and liguidity and the forward-looking
statements below, see "Risk Factors™ in Part Il, ltem 1A of the firm's Cuarery Repart on Farm 10-0] for the period ended March 31, 2020 and in Fart |, ltem 1A of the firm’s Annual
Repert on Form 10-K for the year ended December 31, 2019,

Information regarding the firm's assets under supervision, capital ratios, risk-weighted asseis, supplementary leverage ratio, balance sheet data and global core liquid assets (GCLA)
consgists of preliminary estimates. These astimates are forward-looking statements and are subject to change, possibly matenally, as the firm completes its financial statements.

Statements regarding (i) estimated GDP growth, (ii) the impact of the COVID-19 pandemic on the firm's business, results, financial position and liquidity, (iii) the timing, profitability,
beneflits and olher prospeclive aspects of business iniliatives and the achievability of mediurm- and long-lerm largels and goals, (iv) the lulure stale of the firm's liquidily and regulatory
capital rating, (v) the firm's prospective capital distributions (including dividends), (vi) the firm's future effective income tax rate, and (vii) the firm's investment hanking transaction
backlog are forward-looking statements. Statements regarding estimated GDP growth are subject to the rigk that actual GDP growth may differ, possibly matenially, dua to, among other
things, changes in general aconomic 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 initlatives and the achievability of medium and long-term targets and goals are based on the firm's curent expectations regarding our ability to implement these initlatives and
achieve these targets and goale and may change, possibly materially, from what is currently expected. Statements 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 expected. Statements aboul the firm’s future effeclive income tax rale are subject to the risk that the firm's fulure effective income lax rate may differ from the
anticipated rate indicated, possibly materially, due to, amang other things, changes in the firm's eamings mix or profitability, the entities in which the firm generates profits and the
assumplions made in forecasting the firm's expected tax rate, and potential future guidance from the LS. IRS, Statements about the firm's investment banking transaction backlog are
subject to the risk that transactions may be modified or not completed at all and associated net revenues may not be realized or may be materially less than those currently expected.
Important factors that could have such a result include, for underwriting transactions, a decline or weakness in general economic conditions, an outbreak of hostilities, volatility in the
securities markets or an adverse development with respect to the issuer of the securities and, for financial advisory transactions, a decling in the securities markets, an inability to obtain
adequate financing, an adverse development with respact 1o a party to the transaction or a failure 1o obtain a required regulatory approval,



R I

Footnotes

1. Annualized relum on avVerage common shanenoldars’ equity (ROE) is calculalad by dnding annualized nel sarmings applicabia 1o common Shananolkiars by averags Monthly cOMmon shanenoldars’ aquity. Annualized retum
on average langibke common shanshohders’ equity (ROTE) ks calculabed by dividing annualized net eamings applicable 1o common shanehobders by average monthly tangithe common shanehokders’ equity. Tangitbe comimon
ehareholders” equity ks caloulaled as tolal sharsholdens’ equity less proforred stock, goodwill and identifiable intangible assols. Tangble book value per common share (TBVPS) is calculsted by dividing tangible common
sharsholdars” anquity by hasic shames Managamanl halisues that tangihls comimon shamhalders’ aquity and TAVPS are maaninghul hacaiss thay s masturas that tha firm and invasiors ose b asssss capital adaquacy and
that ROTE s meaningful because it measures the performance of businesses consistentdy, whather they were acguired or developed intemally. Tangible common shareholders” equity, ROTE and TBVPS are non-GAAP
maasures and may not be comparable lo similar non-GAAM measures used by other companies,

The Labde elow presents a reconciliation of average and ending common shanshokders' equily 1o average and ending tangithe common shareholders” equily.
JERAGE FOR T

. Dealogic = January 1, 2020 through June 30, 2020,

For inforrmation aboul the following ilems, e the referenced sections in Part |, Hem 2 "Managemant’s Diecussion and Analysis of Financial Condition and Resulte of Operations” in the firm's Ouarierdy Report on Foem 10-0
for tha pariod ended March 31, 2030: (i) investmant banking transaction backlog — see "Results of Oparations — Invesimaent Banking” (ii) assets undar supenvision — s0e “Results of Operalions — Assels Under Supandsion” (i)
afficiency rabo — soo "Resulls of Operations — Operating Exponses” (iv) basic shares — 596 “Balance Sheet and Funding Sourcas — Balance Shost Analysic and Metrics” (v) shane repurchaso program — so¢ "Equity Capital
Managaement and Regulatory Capital - Equity Capital Managemant” and (v} global core liquid atssels — see “Ritk Managomant — Liquidity Risk Managemant.”

For information aboul rigk-based capfial ratios and the supplementany leverage ratio, sss Mole 20 “Regulation and Capital Adequacy” in Part |, lterm 1 *Financial Statomonts (Unaudited)” in the firm's Quartery Repor on Fosm
10-Q for the pedod ended March 31, 2000,

Hepresants & preliminary astimala lor the sacond guarter of 2020 and may ba revissd in tha Brm's Quartacly Keport on Form 10-00 for the penod andad Juna 30, 20020

In the finst quarter of 2020, the firm adopled ABU Mo, 3018-13, "Financial Insbruments - Credit Losses (Topic 326) - Measurement of Credit Losses on Financial Instruments,” For further information about ASU Mo, 2018-13,
son Mote 3 "Significant Accounting Policies” in Par |, Hem 1 "Financial Stalements (Unaudited)” in the firm's Quarerdy Report on Foem 10-Q for the period ended March 31, 2020,

InCiudes consolicand imesiming onities. Subsiantainy all of Which retated 1o eniities Engagad in real o510 imesimant SCIVBES, TNesa a550Ls and Qanerally ACCounDa Nor Al NISIONRCH COSL NES JoDMBciation,
G5 Poreonal Financial Managament, formardy United Capital Financial Partnars, Inc., wae scquired by the firm in the third quarter of 2018,

Tn e ol o e of 2020, the U3, Fedeval Rusere revised e caloulation of e supgementany lneeage ratio o exchude LS, Tressuny securilies ard cash el ol S U3, Pedeal Reseroe, The estimabed gt of his
s was an increase in e G's supplenenlary everage ratio of approsimately 0.8 pecentage points,
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