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Portfolio Manager's Summary

Lots of cross currents at play this week, with market finishing higher driven by a rebound in the Al trade, a stabilization in momentum, and a
resurgence in dispersion within Mag7 set against a resumption in Middle East hostilities. Memory Consumers, Al China ADRs, and Oil were
among the themes that outperformed, while Space & Satellites, Drones, and Non-Profitable Tech were among the themes that underperformed.

Prime: HFs net bought US equities for the first time in 4 weeks, driven by short covers in Single Stocks which saw the largest de-grossing activity
in ~3 months, as 10 of 11 sectors saw risk unwinds. Info Tech was the most net bought sector this week (still heavily net sold in the past month)
as managers rotated back into Semis, while Financials was among the most net sold into 2Q EPS (after being net bought in 5 of the last 6 weeks).

Shares: Institutional single stock activity was muted on the week. Asset Mgrs and HFs finished slight net buyers as momentum factor stabilized
amidst easing technicals, better headlines, and a more complicated backdrop for “the rest” (geopolitical / oil moves + Pepsi earnings + Costco
US June comp deceleration). Focus will shift to Large Cap Bank earnings next week where positioning still skews long (particularly among LOs).

Futures: Non-dealer US dollar positioning in FX futures is at some of the highest nominal levels of the last seven years. At $13bn net long in
aggregate vs. the biggest crosses, it is not far from the multi-year high of $24bn, and contrary to most of the last several years where it has been
net short. If positioning in FX futures is indicative of any future price action as one risk factor, it could mean more strength ahead for the US dollar.
This has also happened alongside large selling in the STIR (namely SOFR) F&O market. Non-dealer positioning there is at a fresh 7-year low.

Derivatives: The desk saw a notable uptick in hedging activity, driven primarily by S&P vol buying in the two-month space. However, on the index
front our preferred defensive play remains QQQ downside as S&P vols haven't been very reactive. Although the NDX-to-SPX IV spread remains
elevated at ~11 vols, it has realized ~16 vols in the past month -- marking multi-decade highs. To capture upcoming CPI data and the bulk of
mega-cap tech EPS, we like outright puts through the end of the month. For a strikeless hedge, we like VIX calls and call spreads out to September.

ETFs: A quick mark-to-market as to where the ETF industry stands and where it is headed: 1) US-listed ETF assets have pushed north of $15.6
trillion, nearly doubling over the past two years. 2) US-listed ETFs have garnered more than $1 trillion of inflows YTD, putting the industry on track
to surpass $2 trillion in net issuance for 2026. 3) Over $40 trillion in ETF volume has printed in 1H, which is +50% greater than 1H25. The
acceleration in global equity volumes is worth flagging (beyond Korea), which are running +2x vs 2025. 4) Over 770 ETFs have launched in this
year: 54% utilize derivatives and 33% are classified as levered/inverse. 5) DRAM officially overtook EWY (a 26-yr old ETF) in total assets.

Baskets: The selloff in momentum (GSPRHIMO) surpassed 20pp in the last week, exceeding our short-term expectations for a summer slump.
Into earnings season, we like buying the dip in both Hyperscalers (SXUHYPR) and Datacenter Equipment (GSTMTDAT), considering valuation
levels are near 2-yr lows, positioning levels are at the lowest since early Q1, and their low correlation balances out the overall momentum exposure.

Sector Specialists: The NDX and the SOX (Semis) both regained their 50-dma as Momentum started to find it's footing after ~25-30%+
pullbacks had taken the GS Mo’ factor pairs back to April levels. As flows turned more constructive on the week, the desk view remains that we
could be in the latter innings of this momentum drawdown episode — one that has arguably felt more “technical” than “fundamental” in nature.
From here, positioning (and valuations) have cleaned up ahead of 2Q earnings, leaving investors to focus on the rate of change of EPS revisions
alongside a number of ongoing debated topics (e.g. Al ROIC, opensource models, token trends, etc); this coming week, earnings in focus will be:
ASML (any early color on EUV / DUV capacity plans in 2027), TSM (focus on any updates to '26 FY Revs vs ‘above 30% y/y’ and Capex v $52-
56bn), and NFLX (what gets the stock up? all about engagement). In Financials, the conversation this week centered heavily on earnings
previews, which kick off next week led by the big banks where investors broadly expect strong results; however, investors have been inclined
to lighten up on banks into earnings, with pushback coming in the form of 1) a belief that valuation is pricing in some of these beats, 2) some of
the expected strength may be backward looking, and the burden is on the banks to convince the market positive results is recurring/sustainable
against a higher bar, and 3) there’s more attractive risk/reward in nonbanks with dislocated multiples where estimates are also biased to be
revised higher. On this latter point, investors have been gravitating towards, in varying degrees, the Alternative Asset Managers, Wealth/Retail
Brokers, Exchanges, Information Services, Insurance Brokers as well as Traditional Asset Mgrs and Retail Trading (which aren’t too dislocated).

What We Are Reading and Listening to This Week

= Banks 2Q26 Preview: Strong operating leverage, with valuation looking fair (link) =

Corporate Macroscope: A Macro Guide to the Micro World (link)

= Navigating China Al: Critical point of intelligence for global proliferation (link) = GS Exchanges: Al, US-China Tensions, and US Data Centers (link)
SPX 1-M
S&P 500 Nasdaq 100 Russell2000 STOXX 600 Nikkei 225 HSI Csl 300 Realized VIX 10YUST US Dollar WTI Future Gold Future Bitcoin
Correlation
Level 7,575.39  29,825.11 2,977.81 641.10 68,557.73 24,175.12 4,780.79 10.3% 15.04 4.56% 100.96 71.56 4,120.10  63,713.94

WoW Chg 1.2% 1.7% -0.6% -1.8% -1.7% 3.5% -1.3% -2.8 pp -4.9% 0.07 pp 0.1% 4.2% -0.1% 1.6%

YTD Chg 10.7% 18.1% 20.0% 8.3% 36.2% -5.7% 3.3% -1.6 pp 0.6% 0.39 pp 2.7% 24.6% -5.1% -27.3%
Basket Ticker WoW Price Chg YTD Price Chg Basket Ticker |
Memory Consumers GSXUFULL 7.83% 33.99% MegaCap Tech vs Non Profitable Tech GSPUMENP
Al China ADRs GSCBCCAI 6.05% -19.02% China vs US Internet GSPRUCIT
NeoClouds GSXUNEOC 5.38% 140.19% Hi Growth Hi Margin vs Lo Margin GSPUHGMP S
Al Inference Beneficiaries GSXUINFR 4.93% 108.01% Hedge Fund VIPS vs Most Short GSPRHVMS
Oil GSENOILB 4.75% 23.16% China ADR/HK listing vs ADR-only GSPUCADR
|
Basket Ticker WoW Price Chg YTD Price Chg Basket Ticker |
Space & Satellites GSXUMOON -12.81% 18.93% Nat Gas vs Oily Energy GSPUNATO
Drones GSXUDRON -12.70% -16.61% Al Power vs Al Hardware ex-Power GSPUAIPO
Quantum Computing (Index) GSXT1QNT1 -7.08% -10.95% GLP-1 Exposed vs At Risk GSPUGLPP
New Defense GSXUNDEF -6.90% 8.72% Commercial vs Clinical Biotech GSPUHCVC
Non-Profitable Tech (Index) GSXTNPTC -6.45% 15.33% Software Immune vs At-Risk GSPUSFTX
Track these themes with the GS Custom kets L 1 on B berg: please reach out to your sales coverage and gs-gssu permissioning@gs.com

Source: Bloomberg, Goldman Sachs FICC and Equities data 'as of 10-Jul-26. Past performance is not indicative of future results.



Prime Services
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Risk Exposures: US L/S Gross leverage rose +1.1 pts to 204% (4*" percentile one-year), while US L/S Net leverage rose +0.7
pts to 51.7% (215t percentile one-year). US Fundamental long/short ratio (MV) rose +0.4% to 1.679 (80" percentile one-year).

US Fundamental L/S (Asset Weighted)

Leverage Gross % Net % L/S Ratio (MV)
Current 204.0 51.7 1.679
WoW Chg 1.1pt 0.7pt 0.4%
July MTD Chg 4.2pt 0.9pt -0.2%
2026 YTD Chg -14.6pt -3.2pt 0.5%
2025 Chg 21.9pt 0.9pt -4.9%
Current 1-Yr Percentile 4% 21% 80%
Current 3-Yr Percentile 53% 22% 38%
Current 5-Yr Percentile 72% 32% 23%
US Fundamental L/S: Gross vs Net Leverage US Fundamental L/S: Long/Short Ratio (MV)
230 70
~67.5
220 65
~62.5
210 60
200 ) | ~57.5
ALV
1904 i | -52.5
j ‘ 50
180 f -47.5
: 45
170-] —42.5
40
160719021 2022 2023 2024 2025 2026 | 37
I I I I I I I I I I —
Jan Jul Jan Jul Jan Jul Jan Jul Jan Jul 1.5 2021 2022 2023 2024 2025 2026
I I

Gross Leverage (%)  Net Leverage (%, right) Jan Jul Jan Jul Jan Jul Jan Jul Jan Jul

Trading Flows (July 34 = July 9th): HFs net bought US equities for the first time in four weeks (+1.4 SDs 1-year), driven by short
covers and to a much lesser extent long buys in Single Stocks.

e Macro Products (Index and ETF combined) were marginally net bought (+0.1 SDs 1-year), driven by short covers. US-listed
ETF shorts decreased -4%, driven by covering in Semiconductors ETFs.

e Single Stocks were net bought for the first time in five weeks (+1.6 SDs 1-year), driven by risk unwinds with short covers far
outpacing long buys (6.5 to 1). This week’s $ de-grossing in US single stocks was the largest in ~three months, as 10 of 11
sectors (sans Real Estate) saw de-grossing activity, led in $ terms by Industrials (short covers), Health Care (long sales >
short covers), Staples (long sales > short covers), Info Tech (short covers > long buys), and Utilities (long sales > short covers).

e After 4 consecutive weeks of net selling, Info Tech was the most net bought US (and global) sector this week (+1.8 SDs 1-
year), driven by short covers and to a slightly lesser extent long buys. Semis & Semi Equip was by far the most net bought
subsector on the week, while Tech Hardware and IT Services were the most net sold. That said, US Semis & Semi Equip

stocks collectively remain heavily net sold by HFs in the past month, as this week’s $ buying across the group equates to just

~30% of how much managers had sold during the previous three weeks. Semis & Semi Equip now makes up 10.3% of total US
net exposure on the Prime book (vs. record high of 14% seen in early June and 6.8% at the start of 2026), which is in the 72nd

vs. the past year and 94t percentile vs. the past five years.

e After being net bought in 5 of the previous 6 weeks, Financials was among the most net sold sectors this week (-0.6 SDs 1-
year), driven by long-and-short sales (1.7 to 1). Nearly all subsectors (sans Capital Markets) were net sold, led by Financial
Services and Insurance. Into the start of Q2 earnings, trading flows over the past month points to a hedge fund rotation out of
Banks and into Capital Markets names. Aggregate US Banks long/short ratio now stands at 1.70 (vs. 5-year high of 2.29 seen
in January), in the 19th percentile vs. the past year and 55t percentile vs. the past five years.



Prime Book: US Semis & Semi Equip
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Prime Book: US Equities (Positive Value = Long Buy or Short Cover)
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Source for all graphs and tables: Goldman Sachs FICC, Equities, and Prime Services data as of 10-Jul-26. Past performance is not indicative

of future results.



US Shares Sales Trading

Ariana Contessa Matthew Kaplan, CFA Chloe Garber
ariana.contessa@gs.com matthew.kaplan@gs.com chloe.garber@gs.com

Lots of cross currents at play this week, with market finishing higher driven by a rebound in the Al trade, a stabilization in
the momentum factor, and a resurgence in dispersion within Mag7. All of this came in the face of a resumption in Middle
East hostilities following airstrikes between the US and Iran (Trump out today saying “the Cease Fire is OVER!").

Global issuance remains in focus following SK Hynix's $26.5bn ADR IPO on Friday. Global IPO issuance is at $191bn
(+241% YoY) across 317 offerings — skewed 83% to the Americas ($158bn, +434% YoY); 6% to EMEA ($11bn +12 YoY);
11% to APAC ($22bn, +36% YoY). Primary issuance has accelerated to its highest level in the last five years at $319bn
(+147% YoY); Al Capex spend remains a key driver for these transactions. Secondary monetization activity is at $94bn
(+29% YoY), while Global Sponsor-Backed IPOs at $16bn (+75% YoY). (GS GBM - reach out for full note)

On the week, institutional single stock activity was muted. Asset Mgrs and HFs finished slight net buyers as Momentum
factor stabilized amidst easing technicals, better headlines, and a more complicated backdrop for “the rest” (geopolitical /
Oil moves + Pepsi earnings (cited gas cost headwinds) + Costco US June comp decl / miss). Breadth under the hood
remains healthy. Focus will shift to Large Cap Bank earnings next week where positioning still skews long (particularly
among LOs); however, ahead of earnings there’s signs of a HF rotation (mix of systematic and fundamental) out of banks
and into dislocated names across capital markets, Insurance (brokers), & Info Services.

GS Week Ahead: S&P implied move through next Friday (7/17) is 1.13%. Focus turning to the start of Q2 earnings season
(~10% of S&P market cap reporting led by the Big Banks on Tues), June CPI (Tues), PPl (Wed), Retail sales (Thurs), and
Warsh’s semiannual monetary policy testimony (Tues/Wed).

Focus Chart into Next Week: Following the strength of Q1 earnings results, analysts have set a high bar for Q2, expecting
S&P 500 EPS to grow by 22% year/year. This is the highest estimate heading into the earnings season since 2021. Coming
into Q1, analyst estimates pointed to 12% EPS growth for the S&P 500, but the realized growth rate of 27% exceeded that
forecast by 15 percentage points. The elevated bar this quarter suggests that S&P 500 EPS growth will exceed the
consensus estimate by a smaller magnitude than in Q1. We forecast 24% S&P 500 EPS growth for full-year 2026. (GIR)

Bottom-up consensus expects S&P 500 EPS grew by 22% year/year in Q2 2026
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9% of S&P Market Cap Set to Report next Week:

Percent of S&P 500 market cap reporting by week

Jul13- Jul20- Jul 27 - Aug3- Aug10- Aug17 -
Jul1? Jul24  Jul31  Aug?7 Augid4 Aug 21

S&P 500 9% 18% 34% 14% 2% 3%
Communication Services 6% 68% 21% 6% 0% 0%
Consumer Discretionary 0 7 50 8 1 12
Consumer Staples 0 11 36 ] 0 20
Energy 3 60 ] 32 0 0
Financials 45 14 23 17 0 0
Health Care 21 11 23 40 1 3
Industrials 1 30 28 24 0 3
Information Technology 0 6 39 8 6 2
Materials 0 3 52 15 2 0
Real Estate 12 11 58 19 0 0
Utilities 0 15 49 36 0 0

Source: GIR, Goldman Sachs FICC and Equities as of 10-Jul-26. Past performance is not indicative of future results.



Futures Sales Trading and Strategies

Robert Quinn Paul Leyzerovich Mason Fennelly Emily Robosson
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Non-dealer US dollar positioning in the FX futures market is at some of the highest nominal levels of the last seven years.
At $13bn net long in aggregate vs. the biggest crosses, it is not far from the multi-year high of $24bn, and contrary to
most of the last several years where it has been net short. This has happened alongside lessening expectations of
upcoming Fed cuts and greater chances of hikes. The Dec-2026 Fed funds future for example, on round numbers has
gone from an interest rate low of 3% in February of this year to a high of 4% in late June, around where it remains
currently. If positioning in the FX futures market is indicative of any future price action as one risk factor, it could mean
more strength ahead for the US dollar. This has also happened alongside large selling in the STIR (namely SOFR) F&0
market. Non-dealer positioning there is at a fresh 7-year low of $105mm/bp DVO1 net short, exceeded historically only
during the 2017-18 time period when it reached an ultimate low of $175mm/bp short. All told, participants in these
markets have repositioned meaningfully, to now expect more Fed hikes and dollar strength than before alongside the
macro happenings and new Fed leadership.
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Derivatives Sales Trading

Erin Briggs Brian Garrett Lee Coppersmith Cullen Morgan Braden Burke Manny Meltzer
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This week the desk saw a notable uptick in hedging activity, driven primarily by S&P vol buying in the two month space.
However, on the index front our preferred defensive play remains QQQ downside as S&P vols haven't been very reactive.
Although the NDX-to-SPX IV spread remains elevated at ~11 vols, it has realized ~16 vols over the past month --
marking multi-decade highs. To capture upcoming CPI data and the bulk of mega-cap tech earnings, we like outright
puts through the end of the month. For a strikeless hedge, we like VIX calls and call spreads out to September that
should pay out well in the event of continued geopolitical uncertainty in the Middle East.

NDX implied vs realized
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As we head into the thick of earnings season, implied vol is elevated. In fact, the 1Tm implied vol of the average S&P
stock is just above a 42v, which is the 98" %tile on a 15 year lookback.



—10Jul2012— S&P Average Stock 1m Implied Vol — 21Aug2026+ %

-85
80
75
70
65
~60
55
50
45

~40

35
30

2%

20

15

T T T T T T T
2014 2016 2018 2020 2022 2024 2026

High Low Avg. Last StdDev
— S5&P Average Stock 1m Implied Vol 86.17 15.51 25.76 42.2 6.7

While the skew dynamic has bounced slightly over the last few sessions, the same playbook remains in the single stock
landscape. Collaring long positions as earnings protection screens attractive, as average S&P single stock skew
continues to sit at 20 year lows.
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Lastly, implied correlation stays anchored at depressed levels, touching its 20-year floor this week. Client interest and
conversations continue to center around reverse dispersion strategies to take advantage of these dynamics.

S&P 1m Implied Corr
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Past performance is not indicative of future results



ETF Trading

Serena Tchorbajian Chris Lucas
serena.tchorbajian@gs.com chris.y.lucas@gs.com

The acceleration of growth within the US-listed ETF ecosystem has been unprecedented as we enter the second half of
the year. The triumvirate of industry assets, fund flows, and trading volumes are trending toward substantial double-digit
gains over last year’s record-breaking performance across the board. Below are a handful of charts and bullets that
provide a brief mark-to-market as to where our industry stands, and where it is headed.

1) The ultimate measure of industry growth is rooted in AUM. US-listed ETF assets have pushed north of $15.6 trillion,
nearly doubling over the past two years. The effort required to reach a “17” handle by the end of the year feels well within
striking distance and supported by the dynamics in the following one-liners.

US-Listed ETF AUM
(values in & trillions)
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Source: Bloomberg, Goldman Sachs Global FICC & Equities as of July 7, 2026. Past performance is not indicative of future results.

2) US-listed ETFs have garnered more than $1 trillion worth of inflows since the start of the year, putting the industry on
track to surpass $2 trillion in net issuance for 2026, which would surpass last year's record by more than 33%.



US-Listed ETF Flows Through 1H
(values in % billions)

1,200 1,200
1,000 1,000
800 800
600 600
400 400
200 I I I 200
mamEEnln ||I I D

2010 2014 2018 2022

Source: Bloomberg, Goldman Sachs Global FICC & Equities as of July 7, 2026. Past performance is not indicative of future results.

June was the second-largest month of net ETF inflows in our dataset, garnering $193 billion. I'd argue the consistency
with which these near-record months are occurring is a more impressive stat: over the past seven months, the ETF
ecosystem has witnessed its five largest monthly inflows.

The spigot of capital has been turned by the themes of what's worked: US mega-caps, semis/Al, EM/Korea, and numerous
broad-based actively managed portfolios. Active ETFs have gathered $400 billion so far this year, which represents ~40%
of industry inflows (~3x its share of AUM). Means of market access (both active and passive) have contributed to this
broader growth... spot-crypto did the same in 2024, and now actively managed, concentrated thematics are leading the
charge in 2026... e.g., DRAM... see the last bullet.

3) Volumes across the ETF ecosystem are in full throttle, both in the broader market and from what we are observing on
our desk. Over $40 trillion in ETF volume has printed to the tape in 1H, which is +50% greater than 1H25. The industry is
averaging $325 billion in daily volume so far this year (much of which is fueled by levered ETF activity). The first half of
the year was bolstered by June, which was the second-largest month of volumes in our dataset, representing $7 trillion
worth of cumulative activity.



Average Daily Notional Velume for US-Listed ETFs
(values in § billions)
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Source: Bloomberg, Goldman Sachs Global FICC & Equities as of July 7, 2026. Past performance is not indicative of future results.

US-Listed ETFs: Monthly Notional Volume
(values in $trillions)
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Source: Bloomberg, Goldman Sachs Global FICC & Equities as of July 7, 2026. Past performance is not indicative of future results.



3a) In the vein of levered ETFs (which have been the #1 inbound over the past few weeks), notional volumes across the
complex reached a monthly record in June ($1.1 trillion) and are also tracking +50% versus 2025... Further, if we translate
these volumes into the exposure they represent ($1 invested in a +3x fund equates to $3 of exposure), levered ETFs
represented nearly $3 trillion in gross volume exposure last month, which is equivalent to ~40% of June US-listed ETF
notional volumes. Levered ETFs currently account for $175 billion in AUM but represent more than $430 billion in gross
exposure.

US-Listed Levered ETFs: Monthly Notional Volume vs. Notional Volume Exposure
{values in S trillions # notional volume exposure defined as volume multiplied by absolute leverage ratio)
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Source: Bloomberg, Goldman Sachs Global FICC & Equities as of July 7, 2026. Past performance is not indicative of future results.

3b) Beyond the high-octane ecosystem, the acceleration in global equity volumes is worth flagging (beyond Korea),
which are running +2x vs 2025... the mining ETF complex, which is global in nature, has already surpassed last year’s total
aggregate volume (which was a recent-year record)... EEM and IEMG (the two largest EM ETFs by AUM) have nearly done
the same...

Cumulative Volume: US-Listed Global Metals & Miners ETFs
(values in & billions / sample includes GDX, GDXJ, COPX, SIL, SILJ, RING, URNM})
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Source: Bloomberg, Goldman Sachs Global FICC & Equities as of July 7, 2026. Past performance is not indicative of future results.



4) One of the punchiest stats last year was when the number of US-listed ETFs surpassed the number of domestically
listed companies. While profound at the time, this comparison has faded as the number of ETFs coming to market has
accelerated at a record velocity (there are now ~5,400 US-listed ETFs vs ~4,000 domestically listed stocks). Over 770
ETFs have launched in this year... 54% utilize derivatives, and 33% are classified as levered/inverse. We expect the core
theme of derivative usage to continue in 2H26, coupled with the proliferation of concentrated thematics as the influx of
recent filings become effective.

Cumulative US-Listed ETF Launches by Year
(inclusive of previously liquidated ETFs)
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Source: Bloomberg, Goldman Sachs Global FICC & Equities as of July 7, 2026. Past performance is not indicative of future results.

5) In relation to market access vehicles and concentrated thematics, DRAM officially overtook EWY (a 26-yr old ETF) in
total assets... as the former proxy for the international memory theme, EWY exhibits a 46% overlap in holdings vs. DRAM,
and has registered $2 billion worth of outflows since April, despite a ~50% increase in the fund’s NAV... flows between the
two illustrate how quickly dynamics can change when a new market access vehicle is introduced...



Total Assets: DRAM vs. EWY
(values in & billions)
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Source: Bloomberg, Goldman Sachs Global FICC & Equities as of July 7, 2026. Past performance is not indicative of future results.

Cumulative Flows: DRAM vs. EWY
(values in F billions)
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Thematic Baskets and Macro Observations
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The selloff in momentum (GSPRHIMO) has now surpassed 20pp in the last week, exceeding our short term expectations
for a summer slump in the factor. Hyperscalers (GSXUHYPR) and Datacenter Equipment (GSTMTDAT) valuations are near
liberation day lows. We are approaching earnings season that is following MU and Samsung (005930)’s historic beats, as
well as META's cloud business launch announcement, all of which are setting the trend for what's to come.

We like buying the dip here in both hyperscalers (GSXUHYPR) and data center equipment (GSTMTDAT), considering
valuation levels are near 2Y lows, positioning levels are at the lowest since early Q1, and their low correlation also
balances out the overall momentum exposure.

Hyperscalers (GSXUHYPR) continue to look very cheap relative to history, similar to liberation day lows as well as US-Iran
war peak.
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Al Data Center Infrastructure (GSTMTDAT): includes semis, networks, memory chips, data center construction.
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Mag7 gross/net exposures have fallen sharply and are only modestly above their respective 3-year lows.

Prime Book: Mag7 % of Total US Exposure (MV)
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Source: Goldman Sachs Prime Brokerage, as of July-2026. Past performance is not indicative of forward returns.
Aggregate net exposure in US Data Center names (GSTMTDAT) is now at the lowest level since early Q1.
Prime Book: US Data Centers (GSTMTDAT) % of Total US Exposure (MV)
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Other categories in the Al space:

Memory (GSTMTMEM): includes both SK Hynix and Samsung as well as US names

17x 1 85 - 850
16x
75 4 F 750
15x 4
6.5 4 - 650
14x
13 55 + 550
12 4 45 4 - 450
11x
35 4 F 350
10x 4
25 4 - 250
9% -
8x 4 15 L 150
7x s+ 50
GE80888 880080888 | RAGONGRRRONRERRERETE
= = 2 5 o= a5 5 =
§83235335828285822353533 5252533238832 85:282833¢
Weighted Average Net Earnings Estimates vs Weighted Average Market Cap
For reference, other Semis also show a similar divergence between net earnings and market cap:
SMH ex-Analog (GSCBSMHX) Inference Semis (GSXUINFR)
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Non-semiconductor equipment seems to be pricing in further growth and potential bottlenecks:

Optical Networks (GSXUOPTI) Liquid Cooling & Water Infrastructure (GSXUCQOQOL)
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On the power side, we notice Independent Power Producers (GSXUIPPS) are trading in line with their earnings
expectations, but overall valuations are cheap:
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Grid inrastructure companies (GSXUGRID) are pricing in urther growth and investments in the sustainability o the US

electricity grid:
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Lastly, Al Sotware (GSTMTAIS) continue to be depressed:
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Sector Specialists Highlights
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TMT (Pete Callahan and Alexander Joseph)

The NDX and the SOX (Semis) both regained their 50-dma as Momentum started to find it's footing after ~25-30%+
pullbacks had taken the GS Mo’ factor pairs back to April levels. As flows turned more constructive on the week (reversing
several weeks of risk off in Info Tech, per GS PB data), the desk view remains that we could be in the latter innings of this
momentum drawdown episode — one that has arguably felt more “technical” than “fundamental” in nature (.. especially
with the market still comfortable supporting Al names like a AMD or DELL or CRDO or ASML at the highs, or, conversely,
has not really rallied large-cap SaaS and/or IT Services names off the lows). From here, positioning (and valuations) have
cleaned up ahead of 2Q earnings, leaving investors to focus on the rate of change of EPS revisions alongside a number of
ongoing debated topics (e.g. Al ROIC, opensource models, token trends, etc); this coming week, earnings in focus will be:
ASML (any early color on EUV / DUV capacity plans in 2027), TSM (focus on any updates to '26 FY Revs vs ‘above 30% y/y’
and Capex v $52-56bn) and NFLX (what gets the stock up? all about engagement).

Financials (Christian DeGrasse)

The conversation this week in Financials centered heavily on earnings previews, which kick off next week led by the big
banks where investors broadly expect strong results (in some cases, very strong); however, investors have been inclined
to lighten up on banks into earnings, with pushback coming in the form of 1) a belief that valuation is pricing in some of
these beats, 2) some of the expected strength may be backward looking, and the burden is on the banks to convince the
market positive results is recurring/sustainable against a higher bar, and 3) there’s more attractive risk/reward in
nonbanks with dislocated multiples (from a terminal growth/value overhang, often in some form of Al) where estimates
are also biased to be revised higher, while little net new information is expected to come out at earnings on said
overhangs. On this latter point, investors have been gravitating towards, in varying degrees, the Alternative Asset
Managers, Wealth/Retail Brokers, Exchanges, Information Services, Insurance Brokers as well as Traditional Asset
Managers and Retail Trading (which aren’t too dislocated). Additionally, while the majority of Insurance earnings comes
later — the group is coming of a strong 15-20%+ Rally amidst the contra-momentum strength across the market.
Alongside the rally, sentiment was more positive in the Insurance Brokers while investors are coming out more negative in
the Carriers, and conviction appears higher to press shorts in name with E&S exposure.

Consumer (Scott Feiler)

We are in the very early stages of Consumer EPS, but the initial start this week brought with it some challenging
commentary. Pepsi missed in North America by 200 bps and said that gas prices hurt consumer spending by more than
they expected. They also talked down 3Q. We are expecting similar muted trends/tone from PG, CLX, KMB and others.
COST also missed June consensus by a small amount and saw a deceleration from May. This follows some slightly more
muted 3rd party checks on some of the big retailers. Despite some choppy tone from corporates, we still think the
consumer is resilient and that top-down data paints a strong picture from May and June. Not all will be like PEP and COST
come EPS reporting.

Industrials & Materials (Ryan Novak)

Industrials were down 80bps on the week with materials behind that off 180bps other underperforming broader markets
up 140bps along with renewed fears of Middle East tensions, higher oil prices and stickier rates. Builders led the
downside off 450bps. Factor momentum bounced on the week with names across the Al/data center landscape
outperforming including VRT MOD NVT. On the downside AVAV led off 22% after a disappointing analyst day where
accelerating organic growth is required to hit out year targets. Names in the housing complex with more torque led the
sell off including BLDR -12%, QX0 -10%. DAL kicked off earnings with a Q2 beat, Q3 and 2026 guide in line with investor
expectations. Stock sold off modestly heading into the weekend but only 2% off all time highs. Next week brings a number
of bellwether earnings prints including FAST CTAS JBHT UAL GE and ALV where investors will be looking for clues into
the set up for the back half.



Healthcare (Jon Chan)

The macro + micro backdrop that has catalyzed healthcare outperformance since mid-June showing some signs of
exhaustion this week (XLV -1.8%, XBI -0.9% this week vs. SPY +140 bps, QQQ +1.8%) — as day-to-day jockeying with
semis/TMT picked up on the margin, while micro news from the sector this week consisting of some puts-and-takes
(continued M&A vs. a high profile clinical failure) as specialist focus shifts towards the forthcoming EPS season.
Consolidation themes remaining top-of-mind, where CRNX +99% on Tuesday following its announced acquisition by VRTX
- adding another ~§10B M&A deal within biotech and press reports of private equity interest in QGEN - an additional
example of non-therapeutics M&A interest by both strategics and financial buyers (see HOLX, TECH, EXAS, etc) in the past
year. Balancing some of the M&A positivity in biotech, clinical data was more mixed this week with a higher profile and
surprise miss from AZN/IONS CARDIO-TTRansform — though this update did have some countervailing forces, with BBIO
+15% Thursday on overhang lift, while similarly exposed ALNY initially bounced pre-mkt on the competitive failure though
bled lower through the day to close down and saw T+1 heaviness in a broadly heavy biotech tape Friday.

Source: Goldman Sachs FICC & Equities as of 10-Jul-26. Past performance is not indicative of future results.
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sales representatives or at http://theocc.com/publications/risks/riskstoc.pdf. A secondary market may not be available for all options. Transaction costs may be
a significant factor in option strategies calling for multiple purchases and sales of options, such as spreads. When purchasing long options an investor may lose
their entire investment and when selling uncovered options the risk is potentially unlimited. Supporting documentation for any comparisons, recommendations,
statistics, technical data, or other similar information will be supplied upon request.

This material is for your private information and does not constitute an offer or invitation to enter into any transaction or agreement. This material has been issued
by Goldman Sachs & Co. LLC and/or one of its affiliates and has been approved by Goldman Sachs International, which is authorized by the Prudential Regulation
Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority, in connection with its distribution in the United Kingdom, and
by Goldman Sachs Canada in connection with its distribution in Canada. This material is distributed in Hong Kong by Goldman Sachs (Asia) L.L.C., in Japan by
Goldman Sachs Japan Co., Ltd., and in Singapore through Goldman Sachs (Singapore)Pte. Neither Goldman Sachs & Co. LLC nor its representative in Seoul, Korea,
is licensed to engage in the securities business in the Republic of Korea. Transactions in futures and options give rise to substantial risk and are note suitable for
all investors. This material may contain, or otherwise be based upon, information we received from third party sources. Where this is the case, we do not represent
that such information is accurate or complete, and we are not responsible for errors or omissions in such information. Any opinions expressed in this material are
our present opinions only.

Please refer to https://marquee.gs.com/studio/ for price information of corporate equity securities.

This material is for the private information of the recipient only. This material is not sponsored, endorsed, sold or promoted by any sponsor or provider of an index
referred herein (each, an "Index Provider"). GS does not have any affiliation with or control over the Index Providers or any control over the computation,
composition or dissemination of the indices. While GS will obtain information from publicly available sources it believes reliable, it will not independently verify this
information. Accordingly, GS shall have no liability, contingent or otherwise, to the user or to third parties, for the quality, accuracy, timeliness, continued availability
or completeness of the data nor for any special, indirect, incidental or consequential damages which may be incurred or experienced because of the use of the
data made available herein, even if GS has been advised of the possibility of such damages.

Notice to Australian Investors: When this document is disseminated in Australia by Goldman Sachs & Co. LLC ("GSCO"), Goldman Sachs International ("GSI"),
Goldman Sachs (Asia) L.L.C. ("GSALLC"), or Goldman Sachs (Singapore) Pte ("GSSP") (collectively the "GS entities"), this document, and any access to it, is
intended only for a person that has first satisfied the GS entities that:

- the person is a Sophisticated or Professional Investor for the purposes of section 708 of the Corporations Act of Australia; and

- the person is a wholesale client for the purpose of section 761G of the Corporations Act of Australia.

To the extent that the GS entities are providing a financial service in Australia, the GS entities are each exempt from the requirement to hold an Australian financial
services licence for the financial services they provide in Australia. Each of the GS entities are regulated by a foreign regulator under foreign laws which differ from
Australian laws, specifically:

+ GSCO is regulated by the US Securities and Exchange Commission under US laws;

+ GSl is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority, under UK laws;
* GSALLC is regulated by the Hong Kong Securities and Futures Commission under Hong Kong laws; and

+ GSSP is regulated by the Monetary Authority of Singapore under Singapore laws.

Notice to Brazilian Investors

Marquee is not meant for the general public in Brazil. The services or products provided by or through Marquee, at any time, may not be offered or sold to the
general public in Brazil. You have received a password granting access to Marquee exclusively due to your existing relationship with a GS business located in
Brazil. The selection and engagement with any of the offered services or products through Marquee, at any time, will be carried out directly by you. Before acting to
implement any chosen service or products, provided by or through Marquee you should consider, at your sole discretion, whether it is suitable for your particular
circumstances and, if necessary, seek professional advice. Any steps necessary in order to implement the chosen service or product, including but not limited to
remittance of funds, shall be carried out at your discretion. Accordingly, such services and products have not been and will not be publicly issued, placed,
distributed, offered or negotiated in the Brazilian capital markets and, as a result, they have not been and will not be registered with the Brazilian Securities and
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Exchange Commission (Comissé&o de Valores Mobilidrios), nor have they been submitted to the foregoing agency for approval. Documents relating to such
services or products, as well as the information contained therein, may not be supplied to the general public in Brazil, as the offering of such services or products
is not a public offering in Brazil, nor used in connection with any offer for subscription or sale of securities to the general public in Brazil.

The offer of any securities mentioned in this message may not be made to the general public in Brazil. Accordingly, any such securities have not been nor will they
be registered with the Brazilian Securities and Exchange Commission (Comisséo de Valores Mobilidrios) nor has any offer been submitted to the foregoing agency
for approval. Documents relating to the offer, as well as the information contained therein, may not be supplied to the public in Brazil, as the offer is not a public
offering of securities in Brazil. These terms will apply on every access to Marquee.

Canal de Comunicagéo com o Publico Goldman Sachs Brasil: 0800 380 5764 e/ou contatogoldmanbrasil@gs.com.

Hordrio de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h. Canal de Dentincias: 0800 047 4065 e/ou Formulario eletrénico:
https://gs.tnwreports.com/

Public Communication Channel Goldman Sachs Brazil: 0800 380 5764 and/or contatogoldmanbrasil@gs.com.

Available Weekdays (except holidays), from 9am to 6pm. Business Integrity Issues Channel: 0800 047 4065 and/or Web Form: https://gs.tnwreports.com/

Please note that none of Goldman Sachs and its affiliates including Goldman Sachs (Asia) LLC maintains any licenses, authorisations or registrations in the
People's Republic of China ("PRC") nor are the funds discussed in this material registered in the PRC.

The distribution of this material and the placement of interests in the funds in Hong Kong is restricted. Accordingly, unless permitted by the securities laws of
Hong Kong, no person may issue or have in its possession for the purposes of issue, this material, or any advertisement, invitation or document relating to the
interests in the funds, whether in Hong Kong or elsewhere, which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong
Kong, other than with respect to the interests in the funds which are intended to be disposed of only to persons outside Hong Kong or only to —professional
investorsl within the meaning of the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) and any rules made thereunder.

Note to Investors in Israel: GS is not licensed to provide investment advice or investment management services under Israeli law.

Notice to Investors in Japan
Marquee is made available in Japan by Goldman Sachs Japan Co., Ltd.

FEFBROREZEMELTHBYET - F 5TH - BANEBEL A2 L5 WEATOAMIESZEOMOFTAEL CEBAZEH I LOTLHY FEA - I—
WRT Y - By RERERNOBEINBERA NSV F v —DOEFETOLOTEIETVNELEA - ThHOWEINER TV F ¥ —F  HARTERBISDERER
FECRRICFEIRETEAVGEELN TS VET -

BEREERERRE R hHliR>
- RYY - H o) ZASHASHEABEREBREROA MFH & L TREHRAHX O (BEEF ) NEHRMNTORAHREL ZEN T OBRIAHKDENREE
G &FES) 2T > AAMASIC3 - EREERERICBET 25ELUNOBENELEINSEOHRMIENTOET - KEMSFEEREmMEGIESE 4 5%
CEOICHBERICNT 2BENTONTEY £EA - 4H - REHFEBERICLSCABRO L LIC  BEMCRMIETWEZEONTEY FT -
< ERERHRERERAER >
AERE - BEEERBEROBESFOHAENRIERINAEZHLOTT - ABRICE T 2EMEmEEBKBEREROSEIFOALEEITIETHY - B
BRERERMINDOEESIETONODCANSERR T TEZTFANT  THEBCESIL - BSE/I-L KTy - oI XSS AAH SHERINSIEE BRY
BER(EE)E695
MAE/ BRAEFFERS - —MAEFEASRAYEGI%ERS - —RABEASZS_ESMBEmlEIERS - —REBEABEERER=
AENFZORNERNICEABNNRE SN TV 25E - BABNIMERN (JCR) RUBMIREBRE Y 4 — (R&I) [T L 2BME - BIRERBMEZCL D18
1 (B#HFEM) TT - 2OMOBMIETRBEN TH2EDOTEHA L WNEEE - BEFBENTT - BEERBNEZREAMCAAET 55112 - TEEFRBMNCETHH
BEE ., ( http://www.goldmansachs.com/disclaimer/ratings.html ) &+ ICHFH L FZELN »

If any credit ratings are contained in this material or any attachments, those that have been issued by Japan Credit Rating Agency, Ltd. (JCR) or Rating and
Investment Information, Inc. (R&I) are credit ratings that have been issued by a credit rating agency registered in Japan (registered credit ratings). Other credit
ratings are unregistered unless denoted as being registered. Before using unregistered credit ratings to make investment decisions, please carefully read
"Explanation Regarding Unregistered Credit Ratings" (http://www.goldmansachs.com/disclaimer/ratings.html).

Notice to Mexican Investors: Information contained herein is not meant for the general public in Mexico. The services or products provided by or through Goldman
Sachs Mexico, Casa de Bolsa, S.A. de C.V. (GS Mexico) may not be offered or sold to the general public in Mexico. You have received information herein
exclusively due to your existing relationship with a GS Mexico or any other Goldman Sachs business. The selection and engagement with any of the offered
services or products through GS Mexico will be carried out directly by you at your own risk. Before acting to implement any chosen service or product provided by
or through GS Mexico you should consider, at your sole discretion, whether it is suitable for your particular circumstances and, if necessary, seek professional
advice. Information contained herein related to GS Mexico services or products, as well as any other information, shall not be considered as a product coming
from research, nor it contains any recommendation to invest, not to invest, hold or sell any security and may not be supplied to the general public in Mexico.

Notice to New Zealand Investors: When this document is disseminated in New Zealand by Goldman Sachs & Co. LLC ("GSCQ") , Goldman Sachs International
("GSI"), Goldman Sachs (Asia) L.L.C. ("GSALLC") or Goldman Sachs (Singapore) Pte ("GSSP") (collectively the "GS entities"), this document, and any access to it, is
intended only for a person that has first satisfied; the GS entities that the person is someone:

(i) who is an investment business within the meaning of clause 37 of Schedule 1 of the Financial Markets Conduct Act 2013 (New Zealand) (the "FMC Act");

(i) who meets the investment activity criteria specified in clause 38 of Schedule 1 of the FMC Act;

(iii) who is large within the meaning of clause 39 of Schedule 1 of the FMC Act; or

(iv) is a government agency within the meaning of clause 40 of Schedule 1 of the FMC Act.

No offer to acquire the interests is being made to you in this document. Any offer will only be made in circumstances where disclosure is not required under the
Financial Markets Conducts Act 2013 or the Financial Markets Conduct Regulations 2014.

Notice to Swiss Investors: This is marketing material for financial instruments or services. The information contained in this material is for general informational
purposes only and does not constitute an offer, solicitation, invitation or recommendation to buy or sell any financial instruments or to provide any investment
advice or service of any kind.

Not all services or products can be made available in Taiwan. Any particular offer of securities may not have been and may not be registered with the Securities
and Futures Bureau, Financial Supervisory Commission of Taiwan pursuant to relevant securities laws and regulations and may therefore not be capable of being
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sold or publicly offered in Taiwan. The Goldman Sachs companies involved in any such promotion may not maintain any licenses, authorisations or registrations in
Taiwan. Therefore, for such securities, any subscriptions into the securities must be received in a currency foreign to, and to an account offshore, Taiwan. Any
issue of such securities will not take effect until a valid subscription is received and accepted in accordance with the offering materials, outside Taiwan.

Notice to Investors in Korea: Marquee is made available in Korea by Goldman Sachs (Asia) L.L.C. Seoul Branch.

The information contained in this document does not constitute, and is not intended to constitute, a public offer of securities in the United Arab Emirates in
accordance with the Commercial Companies Law (Federal Law no. 2 of 2015), ESCA Board of Directors' Decision no. (9/r.m.) of 2016, ESCA Chairman Decision no
3/r.m. of 2017 concerning promoting and introducing regulations or otherwise under the laws of the United Arab Emirates. Accordingly, the interests in the
securities may not be offered to the public in the UAE (including the Dubai International Financial Centre and the Abu Dhabi Global Market). This document has not
been approved by, or filed with the Central Bank of the United Arab Emirates, the Securities and Commodities Authority, the Dubai Financial Services Authority, the
Financial Services Regulatory Authority or any other relevant licensing authorities in the United Arab Emirates. If you do not understand the contents of this
document, you should consult with a financial advisor. This document is provided to the recipient only and should not be provided to or relied on by any other
person.

© 2026 Goldman Sachs. All rights reserved.

© Copyright 2026. The Goldman Sachs Group, Inc. All rights reserved. This communication may be confidential and may not be forwarded. It is intended solely for
the use of the named recipient(s). If you are not the intended recipient of this communication, please delete and destroy all copies immediately. This material was
prepared by the Prime Services Securities Lending desk within the Goldman Sachs FICC and Equities business units and is not the product of Goldman Sachs
Global Investment Research. It is not a research report and should not be construed as such. This information pertains to securities lending and borrowing activity.
This communication is for your general information only and is a solicitation of derivatives business generally, only for the purposes of, and to the extent it would
otherwise be subject to, CFTC Regulations 1.71 and 23.605. Neither Goldman Sachs & Co. LLC, nor any of its affiliates (collectively, "GS"), is soliciting,
recommending or encouraging any specific action based upon it. Neither this information, nor its communication to you takes into account your particular
investment objectives, financial situation or needs. Before making any decision to act, you should consider whether this material is suitable for your particular
circumstances and have regard to any applicable laws and regulations (including foreign laws and regulations). GS reserves the right to omit information for any
reason from this report. GS does not represent that this material is reliable, accurate, complete and/or up-to-date and accepts no liability if it is not. Any views
expressed in this communication are those of the individual sender except where the sender specifically states them to be the views of GS. Opinions expressed
are current opinions only as of the date and time indicated. Any historical price(s) or value(s) are also as of the date indicated. Sources for the information
contained in this communication may have included internal GS information or information collected from external sources. GS does not accept any responsibility
to update any opinions or other information contained in this email. Please note that GS and/or its affiliates, officers, directors and employees, including persons
involved in the preparation or issuance of this material, may, from time to time, have long or short positions in, buy or sell (on a principal basis or otherwise), and
act as market maker or specialist in, the securities or derivatives (including options) thereof, and serve as a director of companies mentioned in this material. In
addition, we may have served as manager or co-manager of a public offering of securities by any such company within the past three years. Further information on
any of the securities mentioned in this material may be obtained upon request. Also, please be aware that Internet e-mail messages may not be secure, and may
be intercepted, altered, delayed, deleted or otherwise affected by unauthorized persons or technical failures without the knowledge of the sender or intended
recipient. Appropriate discretion should be exercised regarding the use, content and retransmission of e-mail messages. GS reserves the right to intercept and
monitor the content of e-mail messages to and from its system. This information is provided by Goldman Sachs & Co. LLC, and/or one of its affiliates and has
been approved by Goldman Sachs International, which is authorized by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and
the Prudential Regulation Authority, in connection with its distribution in the United Kingdom, Goldman Sachs Bank Europe SE, which is subject to direct prudential
supervision by the European Central Bank and in other respects supervised by German Federal Financial Supervisory Authority (Bundesanstalt fiir
Finanzdienstleistungsaufischt, BaFin) and Deutsche Bundesbank, and Goldman Sachs International for distribution in Europe and by Goldman Sachs Canada in
connection with its distribution in Canada. This material is distributed in Hong Kong by Goldman Sachs (Asia) L.L.C., in Korea by Goldman Sachs (Asia), L.L.C,
Seoul Branch, in Japan by Goldman Sachs Japan Co., Ltd., in Australia by Goldman Sachs Australia Pty Limited (ABN 98 064 914 469), and in Singapore through
Goldman Sachs (Singapore) Pte (Company number 198602165W).
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