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US Equities Weekly Rundown 

 
 

Positioning, Flows, and Observations Across the Floor 
 

Portfolio Manager’s Summary 

The S&P 500 gained +1% this week and finished ~flat for July as investors have been navigating extreme volatility under the hood driven by 
concerns around the AI trade, technical factors, wars, a new Fed regime, capital market issuance, and Q2 earnings. Hyperscalers, Software, and 
AI-at-Risk were among the themes that outperformed, while IPPs, Memory, and Homebuilders were among the themes that underperformed. 

 Prime: US equities saw the largest net buying since Nov ‘20, driven by short covers across Macro Products and Single Stocks, as overall long flows 
finished relatively modest. ETF shorts were net covered for a 4th straight week, while 8 of 11 sectors were net bought (except HC/Utilities/Staples). 
Amid a busy week of earnings, HFs net bought US Info Tech stocks at the fastest pace since Dec ’22, driven by long buys as well as short covers.  

 Shares: From a flow perspective, little defense was played on the desk throughout the first half of the week, while question volumes were near 
record highs. Hedge Fund flows felt capitulatory to start the week, with the majority of activity being driven by selling of AI favorites & covering 
of shorts, especially in macro products. Toward the back end of the week, we began to see signs of re-grossing from both HFs & Asset 
Managers as momentum stabilized and strong prints from AMZN and MSFT reassured investors around the next potential leg of the AI trade. 

 Futures: Short term trend signals are recently more negative in the US, in S&P, Nasdaq and Russell and below the 7445 area for reference in S&P. 
The medium-trend area is around 7215, and medium and longer-term signals remain more positive. Signals are also still more positive in most 
major international markets, including at the short horizon, with pockets of EM the exception. We estimate CTA/trend followers have sold a modest 
$7bn in the last one week, due to $11bn of US sales. We estimate for them to be relatively neutral in the next one week in the baseline scenario.  

 Derivatives: As 34% of SPX earnings hit the tape this week, MSFT delivered the largest single session market cap increase in history on Thursday 
(+$550bn) only to have AAPL deliver one of the largest single day market cap decreases in history on Friday (-$500bn), and yet the SPX moved 
less than 1% week/week (as of time of writing). The “market of stocks” vs “stock market” remains top of mind as realized correlation approaches 
the lowest levels of all time. The GS vol desk is of the view that following positioning resets and some reduction of systemic leverage in the 
system, a sustained grind higher could manifest and likes adding long detla via short vol structures (call ratios or call spread collars). 

 ETFs: By far the most highly sought-after theme over the past two months has been the proliferation of levered/inverse ETFs. As of 7/29, US-listed 
levered/inverse ETF AUM hovered just shy of $150 billion, shedding nearly $60 billion since June highs. However, the reversion of AUM has had 
an outsized impact on net exposure for the complex, which has slid by roughly $170 billion over the past month and now represents $300 billion. 

 Baskets: Which Dips Are Worth Buying? While diverging AI capex and monetization narratives across Hyperscalers (GSXUHYPR) imply some 
idiosyncratic risk in the trade near-term, their 2Q prints did reassure on the fundamental AI demand picture, which coincided with a better technical 
backdrop to buy AI. From here, we’re most convicted in the AI hardware rebound, given intact solid fundamentals. Our favorite expressions across 
regions include US Datacentres (GSTMTDAT), EU Semis and Broad AI (GSSBSEMI, GSXEAICP), and Asia AI Bottlenecks (GSXABOTL). 

 Sector Specialists: NDX eventually found its footing to grind out a + 60bps move on the week, capping off a bruising July that saw both NDX & 
SOX notching their months of performance vs SPX since ’02. Both exhaustion levels & factor volatility remain high and, zooming out, our TMT 
Mo’ pair made ±>7% moves in 10/22 sessions in July (this only happened 5 times across 2021-2025 combined). That said, there’s a cautious 
sense of optimism emerging that we are through the worst of the pullback. We exit the week with sentiment warming towards the Hyperscalers 
(MSFT +21% and AMZN +17% WTD). Both companies laid out a compelling ROI framework to the market addressing the overhanging returns 
question on AI capex, & have been rewarded by investors. STX print was also highlight & delivered strong beat/ guide with GMs up ~600bps q/q, 
helping to create some dispersion again within Semis. In Healthcare, the sector hit a fresh all-time-high without much fanfare before retracing 
sharply following the rebound in TMT/Momentum, while micro updates from the sector were highly dynamic through the middle inning of 
earnings. Positioning overlays held elevated importance vs. absolute outcomes from earnings updates this week – where crowded longs/recent 
outperformers saw heavier price action as good headline results struggled to scale elevated buyside bars (see SYK, ILMN, BTSG, HUM, etc), while 
underowned/recovery story names saw outsized moves on any signs of stabilization (see GEHC, BAX). Within biopharma, divergence between 
large biopharma vs. SMID biotech drug launch trends in prints this week – with mostly better and broad performance from large biopharma. 

 

What We Are Reading and Listening to This Week 
 US Daily: FOMC Recap: No Hike and No Guidance (link) 
 Expectations for Hyperscaler Debt Issuance: A Top-Down Approach (link) 

 Japan Portfolio Strategy: Lessons from the July-August 2024 sell-off (link) 
 GS Exchanges: What the Surge in IPOs Means for Investors (link) 

 

 

 

Track these themes with the GS Custom Baskets Launchpad on Bloomberg: please reach out to your sales coverage and gs-gssu permissioning@gs.com 
Source: Bloomberg, Goldman Sachs FICC and Equities data as of 31-Jul-26. Past performance is not indicative of future results. 

S&P 500 Nasdaq 100 Russell 2000 STOXX 600 Nikkei 225 HSI CSI 300
SPX 1-M 
Realized 

Correlation
VIX 10Y UST US Dollar WTI Future Gold Future Bitcoin

Level 7,489.72 28,274.20 2,931.34 649.19 64,362.02 25,884.43 4,588.20 6.4% 15.99 4.72% 99.79 84.49 4,050.20 62,942.56
WoW Chg 1.0% 0.5% 0.0% 0.7% -0.4% 3.7% -1.3% 2.1 pp -13.9% 0.04 pp -1.6% -5.4% -0.5% -1.8%
YTD Chg 9.4% 12.0% 18.1% 9.6% 27.9% 1.0% -0.9% -5.5 pp 7.0% 0.55 pp 1.5% 47.1% -6.7% -28.2%

Basket Ticker WoW Price Chg YTD Price Chg Basket Ticker WoW Price Chg YTD Price Chg
Hyperscalers GSXUHYPR 11.18% -2.31% Software vs Semis GSPUSOSE 10.57% -48.93%
Software/Secular Recovery GSCBSOFR 11.09% -16.32% Low Income Consumer vs Housing GSPULOHO 6.43% -0.51%
Quantum Computing (Index) GSX1QNT1 9.02% -20.70% MegaCap Tech vs Non Profitable Tech GSPUMENP 5.55% -21.22%
AI China ADRs GSCBCCAI 7.99% -14.29% Secular Growth vs Bond Proxies GSPUSGBO 4.84% 3.39%
AI at Risk GSTMTAIR 7.95% -8.89% China vs US Internet GSPRUCIT 3.49% -9.88%

Basket Ticker WoW Price Chg YTD Price Chg Basket Ticker WoW Price Chg YTD Price Chg
Bitcoin Sensitive GSCBBTC1 -8.73% 14.80% AI Winners vs AI At Risk GSPUARTI -10.90% 26.40%
Theme of Themes GSXXMKTP -7.85% -0.93% GLP-1 Exposed vs At Risk GSPUGLPP -5.70% 1.85%
IPPs GSXUIPPS -5.63% 2.54% Software Immune vs At-Risk GSPUSFTX -5.09% 43.44%
Memory GSTMTMEM -5.02% 147.96% Low vs High Stock Based Comp GSPUSBCP -4.52% -4.37%
HomeBuilders GSXUBLDR -4.61% 0.82% Onshore vs Offshore GSPUSHOR -2.55% 11.85%

Macro/Thematic Baskets: Top Perfomers This week Macro/Thematic Pairs: Top Perfomers This week

Macro/Thematic Baskets: Bottom Perfomers This week Macro/Thematic Pairs: Bottom Perfomers This week

https://marquee.gs.com/content/research/en/reports/2026/07/29/af14bd2f-8a99-4ddc-b32f-9df53eeebf07.html
https://marquee.gs.com/content/research/en/reports/2026/07/27/30fd5a85-ed37-468d-bcf4-b0fe152aac3c.html
https://marquee.gs.com/content/research/en/reports/2026/07/27/4a231d5f-4fef-4b6a-ad00-801665d53af8.html
https://www.goldmansachs.com/insights/goldman-sachs-exchanges/is-the-surge-in-us-ipos-a-warning-sign-for-investors
mailto:gs-gssu%20permissioning@gs.com
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Risk Exposures: US L/S Gross leverage rose +3.9 pts to 208.1% (18th percentile one-year), while US L/S Net leverage rose 
+1.1 pts to 52.8% (45th percentile one-year). US Fundamental long/short ratio (MV) rose +0.1% to 1.68 (81st percentile one-
year). 
 

   

 \  
 
 
Trading Flows (July 24th – July 30th): US equities saw the largest net buying since Nov ‘20 (+3.9 SDs 1-year), driven by short covers 
across Macro Products and Single Stocks, as overall long flows finished relatively modest. 

• Macro Products (Index and ETF combined) made up 58% of the overall net buying (+3.2 SDs 1-year), driven by risk unwinds 
with short covers far outpacing long sales (3.4 to 1). US-listed ETF shorts decreased for a 4th straight week by -4.3%, driven 
by covering in Tech, Small Cap Equity, and Financials ETFs partially offset by shorting in Large Cap Equity and Credit ETFs.    
 

• Single Stocks made up 42% of the overall net buying (+2.3 SDs 1-year), driven by short covers and to a lesser extent long 
buys (2.1 to 1). 8 of 11 sectors were net bought on the week, led in $ terms by Info Tech, Consumer Discretionary, Financials, 
and Materials, while Health Care, Utilities, and Staples were the only net sold sectors. 
 

• Amid a busy earnings week including Q2 results from several megacap tech companies, HFs net bought US Info Tech stocks 
for a second straight week and at the fastest pace since Dec ’22 (+1.9 SDs 1-year), driven by long buys as well as short 
covers. Software (short covers + long buys), Semis & Semi Equip (long buys > short sales), and Tech Hardware, Storage & 
Peripherals (long buys + short covers) were the most net bought subsectors this week. Mag 7 stocks collectively were net 
bought on the week and in each of the last 4 trading sessions – net allocation to the group (as % of total US net MV) now 
stands at ~16% (vs. YTD low of ~14%), in the 12th percentile vs. the past year and 22nd percentile vs. the past three years.  
 

• US Materials was among the best performing and the most net bought sectors this week, driven almost entirely by long buys 
– this week’s net buying was the largest in four months and ranks in the 98th percentile on a 5-year lookback. All subsectors 
were net bought, led by Chemicals, Construction Materials, and Containers & Packaging. US Materials gross and net 
allocations (as % of total US gross and net MVs) now stand at 3.2% and 2.5%, respectively, in the 80th/85th percentiles and 
57th/20th percentiles vs. the past year/past three years. 
 

Leverage Gross % Net % L/S Ratio (MV)
Current 208.1 52.8 1.680

WoW Chg 3.9pt 1.1pt 0.1%
July MTD Chg 8.3pt 2.0pt -0.1%
2026 YTD Chg -10.5pt -2.1pt 0.6%
2025 Chg 21.9pt 0.9pt -4.9%

Current 1-Yr Percentile 18% 45% 81%
Current 3-Yr Percentile 63% 41% 40%
Current 5-Yr Percentile 78% 46% 24%

US Fundamental L/S (Asset Weighted)

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

US Fundamental L/S: Gross vs Net Leverage
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US Fundamental L/S: Long/Short Ratio (MV)
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Source for all graphs and tables: Goldman Sachs FICC, Equities, and Prime Services data as of 31-Jul-26. Past performance is not indicative 
of future results.   

Weekly Net Trading Flow   July 24th to July 30th

Prime Book: US Info Tech (Positive Value = Net Buying)
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Prime Book: Mag7 (GSX1MEGA)
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Prime Book: US Equities (Positive Value = Long Buy or Short Cover)
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Prime Book US Net Trading Flow (Positive Value = Buying)
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A memorable week: record momentum-factor vol, a hawkish hold from Warsh and the Fed, peak Q2 earnings week, and 
the largest three days of HF de-grossing in more than 3 years – all with the S&P finishing +100bps on the week.  

US equities closed a violently two-sided week higher, with a historic mid-week momentum snapback and blowout 
hyperscaler earnings from MSFT and AMZN overwhelming an earlier three-day de-grossing episode and a mixed AAPL 
print. The tape opened under pressure as the momentum factor extended its unwind (GSPRHIMO -7%), with the three-day 
cumulative gross flow from Fri–Tue marking the largest de-grossing on GS Prime records since Nov '22 and the largest 
single-name de-grossing since Mar '25. Wednesday's mildly hawkish FOMC hold — three dissents in favor of a hike, no 
forward guidance from Chair Warsh — drove a bear steepener, with the 30Y hitting its highest yield since 2007. Thursday 
delivered the snapback: SPX +1.67%, NDX +3.36%, with GSPRHIMO +13%, its largest single-day move in 10+ years post 
MSFT's +15% post-earnings surge. Hyperscalers posted their widest weekly outperformance vs NDX on record. AMZN 
+12% Friday on AWS +37% and a $220bn capex raise, while AAPL -7% on a soft Sept-quarter guide (FX + supply 
constraints). Q2 core PCE printed 3.29% y/y and real GDP +1.5% annualized. 

Little defense being played on our desk throughout the first half of the week, while question volumes were near record 
highs. Hedge Fund flows felt capitulatory to start the week given the unwind seen on our PB books, with the majority of 
activity being driven by selling of AI favorites & covering of shorts, especially in macro products. Toward the back end of 
the week, we began to see signs of re-grossing from both the HF & Asset Management community as momentum 
stabilized and strong prints from AMZN and MSFT reassured investors around the next potential leg of the AI trade.  

Where to from here? We think factor vol needs to subside before investors give the all-clear, but we are getting inbounds 
on where investors can begin deploying capital into the tech/AI trade. Names that have come up include pockets of 
Memory, such as WDC and STX; Analog Semis including ADI and TXN; and Hyperscalers, notably AMZN + MSFT. 

S&P implied move through next Friday (8/7) is 1.59%. Earnings remain in focus within pockets of AI & Tech (PLTR Mon, 
AMD Tues, DDOG + TTD Thurs), consumer and travel (UBER, DIS, DASH Wed, ABNB Thurs), and healthcare (LLY Wed, BDX 
Thurs). On the macro side, watching NFP on Fri following this week’s Hawkish Fed hold + backup in yields. 

 

https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FMA4B66MW5E27U8P32SB%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019fb8d89498-2f6f1e80-9b87-4561-99a5-9be84ca339a6-000000/sGmUSc3_ynlN86vuuUE-O1lpIw820_J9OKV0tLj6m8o=452
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FMAYCS4KWA2F0PMPF%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019fb8d89498-2f6f1e80-9b87-4561-99a5-9be84ca339a6-000000/oSjo_8YgKovAj8R3lm24LLGVNOwBXYQFVUJOI13-tjM=452
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FMA4B66MW5E27U9YGMB9%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019fb8d89498-2f6f1e80-9b87-4561-99a5-9be84ca339a6-000000/aO5ceG5E2nZwGX-8a1_Z_ha9-90cZCdlqHI4oGToLTY=452
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FMAHMZWWS2WS40WW9%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019fb8d89498-2f6f1e80-9b87-4561-99a5-9be84ca339a6-000000/tuHxVWOUew31VOO6WdoTXdiOT-8G70wnSFQaQJc1W1w=452
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FMAGGHE5A9N1QVY26%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019fb8d89498-2f6f1e80-9b87-4561-99a5-9be84ca339a6-000000/OP_seIqgDP4wgCvHefAvSmb-SOPzbUkw4J-TPOqVUZI=452
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FMAXAATQ3EP0WMVF4%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019fb8d89498-2f6f1e80-9b87-4561-99a5-9be84ca339a6-000000/x-fbRmux_OjW6MuJnpiXdhS0Nl2E5YQm1hemSjad0n4=452
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FMA4B66MW5E27UAE4MG6%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019fb8d89498-2f6f1e80-9b87-4561-99a5-9be84ca339a6-000000/ui2z3Nq84eDblZ1YF6wjuEhvydokoHX7IjlryUMkwRI=452
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FMARW09VF8C6432RG%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019fb8d89498-2f6f1e80-9b87-4561-99a5-9be84ca339a6-000000/RQ4STC3DQFIiVPvIS7ykFggKc4QWBgh5xEzNov5g3DA=452
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FMA58W80VTXW23WMM%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019fb8d89498-2f6f1e80-9b87-4561-99a5-9be84ca339a6-000000/cRacggsXWNqvauzfiZiaqdt6Nm_fT6hVIZ8i8YLMpX0=452
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FMA4B66MW5E27UAKV9SY%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019fb8d89498-2f6f1e80-9b87-4561-99a5-9be84ca339a6-000000/77ssEKWSWw4h6Isbbrgpe0pvVtsdXd4ZeEEp0b1yoWs=452
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FMA4B66MW5E27UA39J6X%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019fb8d89498-2f6f1e80-9b87-4561-99a5-9be84ca339a6-000000/daCs1XtlIHfmeYQF9s-2K3VlD46qjDiixDM9SDDv_S0=452


 

 



 

Source: Goldman Sachs FICC and Equities as of 31-Jul-26. Past performance is not indicative of future results. 
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Short term trend signals are recently more negative in the US, in S&P, Nasdaq and Russell and below the 7445 area or 
reference in S&P today. The medium-trend area is around 7215, and medium and longer-term signals remain more 
positive to date. Signals are also still more positive in the big majority o major international markets, including at the 
short horizon, with pockets o EM the exception. The result, all told, is that we estimate CTA/trend ollowers have sold a 
small $7bn in the last one week, due to $11bn o US sales vs. some slight overall buying in global markets. We estimate 
or them to be relatively neutral in the next one week in the baseline scenario, with some continued and modest -sized US 
sales o $5bn. I price action deteriorated meaningully however, the sales could grow a lot because positioning is net 
long nearly $115bn in our estimate. I markets were down 1 -2.5x std-deviation units over the next one week and month, 
and vol increased, we estimate roughly $5-20bn o global equity weekly sales and $60 -170bn o cumulative monthly sales 
during that time. In the median global market, short trend is currently positive by around 2.2% and medium-trend by 4.8% 
in our estimate. Conversely, if spot prices rallied we estimate some incremental buying oupwards o$40 -50bn over the 
next one month. 

 

 

 

 



 

 

Source: Goldman Sachs FICC and Equities, Futures Strats Group as of July 30-31, 2026 

Past performance is not indicative of future results 

  

The charts are simulated information and the history shown uses backtesting. The simulated results are for illustrative 
purposes only. GS provides no assurance or guarantee that the strategy will operate or would have operated in the past in a 
manner consistent with the above analysis. Past performance figures are not a reliable indicator of future results. 
Backtesting analysis is for illustrative purposes only. GS provides no assurance or guarantee that the strategy will operate or 
would have operated in the past in a manner consistent with the above backtesting analysis. Backtested and/or past 
performance figures are not a reliable indicator of future results. Backtested data is backtested over the entire range shown. 
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34% of SPX earnings hit the tape this week … msft delivered the largest single session mkt cap increase in history on 
Thursday (+550bn) only to have aapl deliver one of the largest single day market cap decreases in history on friday (-
500bn) … and yet the spx moved less than 1% week on week (as of time of writing )  

the “market of stocks” vs “stock market” remains top of mind as realized correlation approaches the lowest levels of all 
time (chart) … desk continues to field conversations on reverse dispersion / long correlation trade ideas (reach out to 
discuss)  

the gs vol desk is of the view that following positioning resets and some reduction of systemic leverage in the system – a 
sustained grind higher could manifest – we like adding long detla via short vol structures (call ratios or call spread 
collars)  

would recommend combing through the GS high beta momentum basket for your option overlay universe (ticker 
GSXUHMOM) … the average return for stocks in this basket is -22.2% for the month of July … the average return for stocks 
in this basket is still +116% for the year 

next week brings 1/ the beginning of august (summer perhaps?) … 2/ 14% of SPX earnings by market cap … 3/ and July 
nonfarm payroll (83k consensus vs 49k last)  

next week straddle = SPX 1.6% … NDX 2.9% … RUT 2.1%  

dealer gamma set up feels long at spot and on a small rally … desks get short if we can break through ~7600 topside  

 

 

 

 

 



 

 

 

 

 

 

Source for all charts: Goldman Sachs FICC and Equities as of 31-Jul-26. Past performance is not indicative of future results 
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We've spilled lots of ink on the ETF complex, and the choppiness of the market has only brought more attention to the 
space. July is on track to be the worst calendar month for the NDX in over a year, and many of the cross-currents within 
the top-line indicators of our industry have tapped the brakes (AUM in particular). However, even as price action has been 
tricky, the charts to follow illustrate pockets of resilience within the ETF ecosystem.  

One-liners & charts:  

a) By far the most highly sought-after theme over the past two months has been the proliferation of levered/inverse ETFs. 
As of 7/29, US-listed levered/inverse ETF AUM hovered just shy of $150 billion, shedding nearly $60 billion since June 
highs. However, the reversion of AUM has had an outsized impact on net exposure for the complex, which has slid by 
roughly $170 billion over the past month and now represents $300 billion a (yielding an asset-weighted leverage ratio of 
~2.1x).  

 

 

Source: Bloomberg, Goldman Sachs Global FICC & Equities as of July 29, 2026. Past performance is not indicative of future results.  

 

b) Inflows into the levered suite have accelerated even as price action has faded from June highs, with the complex 
gathering $6+ billion so far in July… however, the new assets garnered have not been enough to offset price action…  

 



 

Source: Bloomberg, Goldman Sachs Global FICC & Equities as of July 29, 2026. Past performance is not indicative of future results.  

 

c) ETF volumes remain robust in the market broadly and have been supported by elevated activity within the levered 
complex… June was a record month of notional traded for US-listed levered ETFs, averaging nearly $60bn per session 
(~20% of broader US-listed ETF volumes). July is tracking to be a top-five month for US-listed levered ETF notional 
volumes, averaging $43 billion of trading activity per session (equivalent of turning over ~25% of average July AUM).  

 

 

Source: Bloomberg, Goldman Sachs Global FICC & Equities as of July 29, 2026. Past performance is not indicative of future results.  



d) The share of volume associated with a sample of the largest ETFs associated with the global AI theme reached record 
levels over the past few weeks (SMH, SOXX, SOXL, XLK, DRAM, EWY), accounting for upwards of 19% of all ETF trading 
activity… for context, there are 5,500+ US-listed ETFs…  

 

Source: Bloomberg, Goldman Sachs Global FICC & Equities as of July 29, 2026. Past performance is not indicative of future results.  

 
e) We’ve received numerous inbounds regarding semis positioning within the ETF complex. There’s one chart that 
illustrates the durability of ETF demand: while the SOX index has faced one of its worst months of performance in nearly 
two decades (-21%), semiconductor ETFs (SMH + SOXX) are on track to have their best month of fund flows since the 
inception of SMH (+$13bn)…  
 

 

Source: Bloomberg, Goldman Sachs Global FICC & Equities as of July 30, 2026. Past performance is not indicative of future results.  



f) Widening the aperture to the broader ecosystem, flows remain robust and ETFs are annualizing $2.1 trillion worth of 
inflows this year (+50% vs. 2025’s record annual haul)…  
 

 

Source: Bloomberg, Goldman Sachs Global FICC & Equities as of July 29, 2026. Past performance is not indicative of future results.  

 

g) As flows and volumes continue to churn, fund issuers remain focused on bringing new products to market at a record 
speed (there’s no slowdown in sight)… more ETFs have listed in the past two months than in the first half of 2024. The 
YTD product mix is heavily skewed toward innovative strategies, with 54% utilizing derivatives, and over 33% are 
classified as levered/inverse… the pipeline of filings has paved the way for these stats (but much of what’s filed never 
makes it to listing… still feels worth flagging that there have been over 1,000 levered ETF filings since the start of the 
year)…  

 



 

Source: Bloomberg, Goldman Sachs Global FICC & Equities as of July 29, 2026. Past performance is not indicative of future results.  
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Which Dips Are Worth Buying? While diverging AI capex and monetization narratives across Hyperscalers (GSXUHYPR) 
imply some idio risk in the trade near-term, their 2Q prints did reassure on the fundamental AI demand picture, which 
coincided with a better technical backdrop to buy AI. From here, we’re most convicted in the AI hardware rebound, given 
intact solid fundamentals. Our favorite expressions include US Datacentres (GSTMTDAT), EU Semis and Broad AI 
(GSSBSEMI, GSXEAICP) and Asia AI Bottlenecks (GSXABOTL).  
 
Over time, as Hyperscalers continue to deliver accelerating revenue and operating leverage on elevated AI spend, the 
market will reward this capex, especially in the context of the group’s ~12pp YTD underperformance versus SPX. Post 
Fed, an increasingly unanchored long-end should also consolidate Hyperscaler (GSXUHYPR) performance relative to the 
more rate-sensitive Non-Profitable Tech (GSXUNPTC) complex.  

 
A reversal of fortunes in structural L/S thematics offers a compelling entry-point, particularly for medium-term 
investors. 

 

Source: Bloomberg, Goldman Sachs FICC & Equities, as of Jul 31, 2026; past performance is not indicative of future returns.  

 

https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FMA9KGZ6VSCBDGFP0%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019fb9bea30e-30f1f3e1-fb86-44b3-aa14-e6c13824eb52-000000/yRhhvBiJ9DF5tVBvRUxV5eOUh7k0RWw79dtSy-wCBFY=452
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FMAN6J9GA3D8SH5ZB%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019fb9bea30e-30f1f3e1-fb86-44b3-aa14-e6c13824eb52-000000/FBiqEMSMbitIQ56v2_ceejdeccc-cCBc1ZHw3Z8rMcg=452
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Hyperscaler (GSXUHYPR) vs. Non Profitable Tech (GSXUNPTC) performance has dislocated from the historic 
relationship with rates. 

 

Source: Bloomberg, Goldman Sachs FICC & Equities, as of Jul 31, 2026; past performance is not indicative of future returns.    
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TMT (Pete Callahan and Alexander Joseph) 
NDX eventually found its footing to grind out a + 60bps move on the week, capping off a bruising July that saw both NDX & SOX 
notching their months of performance vs SPX since ’02. Both exhaustion levels & factor volatility remain high and, zooming out, 
our TMT Mo’ pair made ±>7% moves in 10/22 sessions in July (Context: This only happened 5 times across 2021-2025 
combined). That said, there’s a cautious sense of optimism emerging that we are through the worst of the pullback. We exit the 
week with sentiment warming towards the Hyperscalers (See MSFT +21% and AMZN +17% WTD), a notion corroborated by the 
PB data. Both companies laid out a compelling ROI framework to the market addressing the overhanging returns question on AI 
capex, & have been rewarded by investors (AMZN Earnings Call Transcript is recommended reading for the weekend)... STX 
print was also highlight & delivered strong beat/ guide with GMs up ~600bps q/q, helping to create some dispersion again within 
Semis (Note: Investors often pointing towards Memory as one of preferred exposures on rebound in AI/Semis/Market 
sentiment). Results to watch next week include SPCX, AMD, ANET, WDC, DIS, SHOP, UBER, APP, SPOT, NET, DDOG & MELI. 
 
Financials & Real Estate (Christian DeGrasse) 
Financials outperformed the SPX, largely driven by the same subsectors that have benefitted from the ongoing ‘broadening out’ 
trade, including Retail/wealth brokers (higher rate beneficiaries, positive revisions at earnings), Asset Managers (particularly the 
Alts, +5% on the week), As well as Payments, Info Services, and Insurance Brokers (all + HSD % as stocks with discounted P/Es 
and a prior terminal growth overhang saw a solid bid). Subsectors in Financials viewed as benefitting from the AI-capex trade 
(Large banks, trust banks, Retail trading) underperformed; however that wasn’t the case in Real Estate where Datacenter REITs 
DLR & EQIX outperformed alongside strong earnings, while brokers such as CBRE also are seeing datacenter tailwinds to 
earnings. Going forward, investors are grappling with mixed signals around where to position themselves into August, with some 
taking Q from the recent momentum rally to end the weak as a sentiment indictor to get more offensive (banks, capital markets), 
while others are looking at the long end of the curve and getting more nervous about the macro backdrop. Under the hood of it 
all – Alternative Asset Manager earnings showed a marked change in investor sentiment, with management teams talking up 
the stabilization of retail flow/redemption trends while overall fundraising was strong, leading to a dynamic where the group 
found it ‘easier’ to rally off mixed quality earnings beats that, in prior quarters (when the group traded at much higher P/Es), 
would likely have been picked at.  
 
Healthcare (Jon Chan) 
The sector hit a fresh all-time-high (XLV $168.53 on Tues) without much fanfare before retracing sharply following the rebound 
in TMT/Momentum, while micro updates from the sector were highly dynamic through the middle inning of earnings. Positioning 
overlays held elevated importance vs. absolute outcomes from earnings updates this week – where crowded longs/recent 
outperformers saw heavier price action as good headline results struggled to scale elevated buyside bars (see SYK, ILMN, BTSG, 
HUM, etc), while underowned/recovery story names saw outsized moves on any signs of stabilization (see GEHC, BAX). Within 
biopharma, divergence between large biopharma vs. SMID biotech drug launch trends in prints this week – with mostly better 
and broad performance from large biopharma from prints this week (see BMY, REGN, GSK, etc) while SMID Biotech launch 
stories saw decidedly more mixed price reactions (ALNY, MDGL, AGIO, NBIX -, PHAT). Clinical/regulatory news was also 
mixed/negatively biased, with MPLT -73% Monday following underwhelming Ph3 schizophrenia data, NVO -9% Friday following 
its Phase 3 ZEUS trial missing on the MACE endpoint (HR=0.99). 
 
Industrials & Materials (Ryan Novak) 
Industrials and materials were in the heart of earnings this week with now 50%+ of the coverage reporting. Industrials were 
down 230bps on the week with materials outperforming up 75bps. Earnings results drove the majority of the moves in the space 
with SMID cyclicals getting a bid including BDC +20% on a beat in raise, HII +15% showing margin flow through and new contract 
awards and EME disproving the bears with both topline and incremental margin leverage. On the downside PSN was off 23% on 
the week after charges within the earnings results raised medium term concerns around profitability, LII down 22% with 
guidance reduced pointing to a sharply lowered 2H and concerns raised around share loss and finally CHRW down 21% with 
several large jury verdicts weighing on sentiment in the brokerage space. Next week earnings remain heavy but slowdown with a 
focus on CAT’s backlog and turbine business, GWW for another indicator of short cycle sales momentum and ROK for an update 
on nearshoring. 
 
Source: Goldman Sachs FICC & Equities as of 31-Jul-26. Past performance is not indicative of future results. 
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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; 
• GSI 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 

http://www.theocc.com/components/docs/riskstoc.pdf
http://www.goldmansachs.com/disclosures/risk-disclosure-for-futures.pdf
https://www.nfa.futures.org/investors/investor-resources/files/security-futures-disclosure.pdf
http://theocc.com/publications/risks/riskstoc.pdf
https://marquee.gs.com/studio/
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Exchange Commission (Comissão de Valores Mobiliários), 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 (Comissão de Valores Mobiliários) 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 Comunicação com o Público Goldman Sachs Brasil: 0800 380 5764 e/ou contatogoldmanbrasil@gs.com. 
Horário de funcionamento: segunda-feira à sexta-feira (exceto feriados), das 9h às 18h. Canal de Denúncias: 0800 047 4065 e/ou Formulário eletrônico: 
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 
investors‖ 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. 
 
本書は情報の提供を目的としております。また、売却・購入が違法となるような法域での有価証券その他の売却若しくは購入を勧めるものでもありません。ゴー

ルドマン・サックスは本書内の取引又はストラクチャーの勧誘を行うものではございません。これらの取引又はストラクチャーは、社内及び法規制等の承認等次

第で実際にはご提供できない場合がございます。 
 
<適格機関投資家限定 転売制限> 

ゴールドマン・サックス証券株式会社が適格機関投資家のみを相手方として取得申込みの勧誘（取得勧誘）又は売付けの申込み若しくは買付けの申込みの勧誘

(売付け勧誘等)を行う本有価証券には、適格機関投資家に譲渡する場合以外の譲渡が禁止される旨の制限が付されています。本有価証券は金融商品取引法第４条

に基づく財務局に対する届出が行われておりません。なお、本告知はお客様によるご同意のもとに、電磁的に交付させていただいております。 

＜適格機関投資家用資料＞ 

 本資料は、適格機関投資家のお客さまのみを対象に作成されたものです。本資料における金融商品は適格機関投資家のお客さまのみがお取引可能であり、適格

機関投資家以外のお客さまからのご注文等はお受けできませんので、ご注意ください。 商号等/ゴールドマン・サックス証券株式会社 金融商品取引業者 関東財

務局長（金商）第６９号 

 加入協会/ 日本証券業協会、一般社団法人金融先物取引業協会、一般社団法人第二種金融商品取引業協会、一般社団法人資産運用業協会 

 本書又はその添付資料に信用格付が記載されている場合、日本格付研究所（JCR）及び格付投資情報センター（R&I）による格付は、登録信用格付業者による格

付（登録格付）です。その他の格付は登録格付である旨の記載がない場合は、無登録格付です。無登録格付を投資判断に利用する前に、「無登録格付に関する説

明書」（http://www.goldmansachs.com/disclaimer/ratings.html）を十分にお読みください。 
  
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 ("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 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"); 
(ii) 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 für 
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). 
 


