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Portfolio Manager's Summary ‘

The S&P 500 gained +3.6% this week to a new ATH with technical pressure subsiding after last week's momentum unwind & institutional/global
retail deleveraging, along with stronger earnings providing a stabilizing force behind the tech trade. Rare Earths, Optical Networks, and Gold
Miners were among the themes that logged the largest gains, while Oil, Memory, and IPPs were among the themes that underperformed.

. Prime: US equities were modestly net sold this week, driven by short sales outpacing long buys in Macro Products. Single Stock net flows finished
~flat, as long buys were offset by short sales - this week’s increase in single stock gross flow was the largest in 7 weeks, as 10 of 11 sectors
(sans Info Tech) saw re-grossing activity. Financials is among the most net bought US sectors in the past month as HFs net bought the group for
a 4™ straight week. In contrast, managers net sold US Energy stocks for the first time in 8 weeks, driven by short sales far outpacing long buys.

= Shares: Another busy week with SPX marching toward new ATHs following a much softer NFP with Sept hike odds now ~40%. Well-received
results out of the software/internet space into the weekend triggered some squeezes (TEAM +30%, TWLO +25% ... IGV broadly +3%) vs. popular
semi longs lower (STX, WDC, SNDK, MU, AMD, TSM etc.). From a flow perspective, HFs were better to buy with majority of the activity focused in
macro products and tech. Asset Mgrs also finished small net buyers, with demand concentrated in macro products, tech, and consumer staples.

. Futures: Following a month of consolidation within a tight trading range, the precious metals complex staged a strong 7.9% rally week/week with
Silver outperforming. The move was catalyzed by a combination of an incrementally dovish tone from Warsh at the July 29t FOMC press
conference, Japanese Yen (JPY) intervention, and a pullback in crude prices. Length rebuilt across multiple channels: Western ETF holdings
increased (Gold +198k t.oz. / Silver +4m t.oz), futures Ol rose across both CME and SHFE contracts, and 3m 25d put-call skew cheapened
significantly. Further, short covering from systematic strategies will provide an additional tailwind should recent momentum shifts hold.

" Derivatives: Desk flows have seen clients use options to chase the market higher with this week's US option volumes averaging nearly 10% above
the 50dma, and calls representing over 58% of total listed contracts — the broader options complex is signaling any residual panic from last week
has been eradicated. Given cleaner positioning, favorable technicals, and attractive skew dynamics, the desk likes near-term SPX call spreads to
play for incremental upside. In micro, even after Thursday's bounce, we view Energy as susceptible to a positioning unwind and like playing for
downside via XLE Sep 55/50 Put Spread. Check out GS Vol Views — new periodic update on flows, ideas, and content from the derivatives desk.

. Baskets: What are we watching outside of Al? Alternative asset managers (GSFINALT) are worth revisiting as they have underperformed their beta
to the software recovery. They are 50% off their relative highs and 90% of the YTD underperformance has been multiple compression. There's
room to recapture a higher valuation given the worst is likely behind us in retails/flow, fundraising is still strong, and transaction/advisory fees are
starting to drive earnings beats and should continue to be a tailwind. GSFINALT Oct 105% calls cost 5.57%, 43.55v.

= Sector Specialists: NDX closed the week up ~500bps (best week since early May) as sentiment continues to warm within Tech, albeit earnings
have proven to be a mixed bag: Semis (SOX) finished the week +9%, but story beneath the surface was one of dispersion in crowded names
(See: WDC -20% / STX -5%) and Friday's price action in particular felt emblematic of a broader rotation (or maybe just squeezy?!). Hard to draw
a singular theme from earnings but zooming out it feels as though the pace of positive earnings revisions across Semis has slowed somewhat
against elevated expectations, and there are some signs of narrative shifts emerging around who can be Al winners on the go forward. That is,
perhaps not “only” the chip stocks? (see continued follow through in the Hyperscaler price action). TEAM print felt like bellwether for this sentiment,
with their cloud re-accel supportive of pivot from Al being a “Headwind” to Al as a “Tailwind”, though the market likely needs further evidence that
more traditional SaaS companies can also benefit. Earnings thankfully come at a far less frequent pace next week (AMAT, CRWV, NBIS, CSCO,
ADI), with eyes also on SNDK investor day. In Consumer, this week saw tremendous dispersion, during a heavy EPS period. What's notable from
our conversations are a lack of clear top-down views or themes in Consumer. There has been incremental interest in some housing names,
given the slight easing in yields and with some better data and M&A activity. However, "the health of the consumer" is not a significant debate
right now. Things are neither so good that all companies are doing well at once, nor are we seeing across the board slowdowns. Things feel
"steady" and are creating an environment of dispersion and winners/losers. We expect solid earnings reports next week (TPR, EAT, ONON, YETI).

What We Are Reading and Listening to This Week ‘

= Navigating China Internet/Al models: Focuses on harness & model = Global Strategy Views: Momentum, rotation and the value in growth (link)
performance vs. price; multi-modal highlights; top Al/apps tracker (link) = The Breaks of the Game: Positioning for Wider Spreads in Al Debt (link)
SPX 1-M
S&P 500 Nasdaq 100 Russell2000 STOXX 600 Nikkei 225 HSI CSlI 300 Realized 10Y UST US Dollar WTI Future Gold Future Bitcoin
Correlation
Level 7,757.64  29,722.30 3,034.49 660.25 65,606.71 25,668.03 4,694.44 7.9% 14.90 4.64% 99.62 77.03 4,346.40  64,922.45

WoW Chg 3.6% 5.1% 3.5% 1.7% 1.9% -0.8% 2.3% 2.6 pp -6.8% -0.09 pp -0.3% -9.0% 7.3% 3.2%

YTD Chg 13.3% 17.7% 22.3% 11.5% 30.3% 0.1% 1.4% -4.0 pp -0.3% 0.48 pp 1.3% 34.2% 0.1% -25.9%
Basket Ticker WoW Price Chg YTD Price Chg Basket Ticker WoW Price Chg YTD Price Chg
Global Rare Earths GSXGRARE 22.90% 8.31% Secular vs NonSecular Non-Profit Tech GSPUSNOP 6.68% 14.18%
Space & Satellites GSXUMOON 21.38% 26.12% GLP-1 Exposed vs At Risk GSPUGLPP 5.59% 7.52%
Optical Networks GSXUOPTI 21.02% 87.35% China vs US Sales Exposure GSPRCHSL 3.69% 6.28%
Drones GSXUDRON 20.48% 0.40% Secular Growth vs Bond Proxies GSPUSGBO 3.37% 6.87%
Global Goldminers GSXGOLDM 20.15% 9.01% Hi Growth Hi Margin vs Lo Margin GSPUHGMP 2.61% 22.96%
Basket Ticker WoW Price Chg YTD Price Chg Basket Ticker WoW Price Chg YTD Price Chg
Oil GSENOILB -4.16% 28.38% Low vs High Stock Based Comp GSPUSBCP -6.37% -10.46%
Nat Gas GSENNATG -3.06% 3.15% Low Income Consumer vs Housing GSPULOHO -5.79% -6.27%
Memory GSTMTMEM -3.00% 141.13% Al Power vs Al Hardware ex-Power GSPUAIPO -5.49% -44.36%
IPPs GSXUIPPS -2.01% 0.48% Hedge Fund VIPS vs Most Short GSPRHVMS -5.47% -22.14%
De-Regulation Beneficiaries GSXUDREG -1.01% 22.23% MegaCap Tech vs Non Profitable Tech GSPUMENP -5.18% -25.31%
Track these themes with the GS Custom kets L hpad on Bl berg: please reach out to your sales coverage and gs-gssu permissioning@gs.com

Source: Bloomberg, Goldman Sachs FICC and Equities data as of 7-Aug-26. Past performance is not indicative of future results.
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Risk Exposures: US L/S Gross leverage fell -3.9 pts to 204.2% (6 percentile one-year), while US L/S Net leverage rose +0.8
pts to 53.6% (60t percentile one-year). US Fundamental long/short ratio (MV) rose +1.9% to 1.712 (97" percentile one-year).

US Fundamental L/S (Asset Weighted)

Leverage Gross % Net % L/S Ratio (MV)
Current 204.2 53.6 1.712
WoW Chg -3.9pt 0.8pt 1.9%
August MTD Chg -2.2pt 1.5pt 2.1%
2026 YTD Chg -14.3pt -1.3pt 2.5%
2025 Chg 21.9pt 0.9pt -4.9%
Current 1-Yr Percentile 6% 60% 97%
Current 3-Yr Percentile 52% 55% 50%
Current 5-Yr Percentile 71% 55% 33%
US Fundamental L/S: Gross vs Net Leverage US Fundamental L/S: Long/Short Ratio (MV)
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Trading Flows (July 31st — August 6%): US equities were modestly net sold this week (-0.4 SDs 1-year), driven by short sales
outpacing long buys in Macro Products while net flows across Single Stocks finished roughly flat.

e Macro Products (Index and ETF combined) were net sold (-0.6 SDs 1-year), driven by short sales outpacing long buys (2.2 to
1). US-listed ETF shorts decreased for a 5t straight week by -0.9% (-12% month/month), driven by covering in Credit and
Large Cap Equity ETFs partially offset by shorting in Small Cap Equity ETFs.

e Net flows across Single Stocks finished ~flat on the week, driven by long buys roughly offset by an equal amount of short
sales — this week’s increase in single stock gross flow was the largest in 7 weeks, as 10 of 11 sectors (sans Info Tech) saw
increased grossing trading activity. Financials, Comm Svcs, Health Care, and Materials were the most $ net bought sectors,
while Info Tech, Industrials, Consumer Discretionary, and Energy were the most net sold.

e Financials is among the most net bought US sectors both this week and in the past month as HFs net bought the group for a
4t straight week (+1.0 SDs 1-year), driven by long buys far outpacing short sales (3.8 to 1). Transaction & Payment
Processing and Capital Markets (Exchanges & Data + Investment Banking & Brokerage) were the most net.hauaht cuheactore
this week, while Banks and Insurance were the most net sold. On an industry group level relative to the Rt
HFs are now the most O/W Financial Services (which includes Capital Markets and Transaction & Payme
the most U/W Insurance vs. the past three years, while relative weighting in Banks is in the 35t percentil T

e After 7 consecutive weeks of net buying, US Energy stocks were modestly net sold this week (-0.4 SDs 1
short sales far outpacing long buys (~4 to 1). Integrated Oil & Gas and Oil & Gas Storage & Transportatior
sold subsectors, while E&P, Drilling, and Equip & Svcs were the most net bought. US Energy net exposure |
MV) ended the week at 4.0%, in the 95t/98t percentiles vs. the past one year/three years, while aggrega
across the sector now stands at 1.87, in the 99t/100t percentiles vs. the past one year/three years.




Prime Book: Over/Under-Weight vs Russell 3000 (%) Prime Book: US Energy
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Prime Book: US Equities (Positive Value = Long Buy or Short Cover) Prime Book US Net Trading Flow (Positive Value = Buying)
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Source for all graphs and tables: Goldman Sachs FICC, Equities, and Prime Services data as of 7-Aug-26. Past performance is not indicative of
future results.



US Shares Sales Trading
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Another busy week across markets with SPX marching toward new ATHs (would make 26 on the year) following a much
softer NFP on Friday with Sept hike odds now ~40%. Some relief for investors this week with technical pressure
subsiding after last week's momentum unwind & institutional/global retail deleveraging, along with stronger earnings
providing a stabilizing force behind the tech trade. Well-received results out of the software/internet space into the
weekend triggered some squeezes (TEAM +30%, TWLO +25% ... IGV broadly +3%) vs. popular semi longs lower (STX,
WDC, SNDK, MU + AMD, TSM etc.); short leg of momentum well bid with the GSXULMOM Index +175bps.

From a flow perspective, Hedge Funds were better to buy, with majority of the activity focused in macro products and
tech. Asset Managers also finished small net buyers, with demand concentrated across macro products, tech, and
consumer staples.

Next week, much busier macro setup with July CPl Wednesday the highlight, along with PPl Thursday and retail sales on
Friday. Core CPI expected to increase 0.2% m/m & 2.5% y/y. In addition, Treasury selling $58B of 3-year notes on Tuesday,
$42B of 10-year notes on Wednesday and $25B of 30-year bonds on Thursday. Much calmer earnings schedule with only
2% of SPX set to report. Mon night (HIMS, RKLB, and SPG); Tues morning (ARMK, CAH, and VG); Tues night (CAVA,
CRWYV, LITE, and SMCI); Wed morning (AMCR, EAT, KTB, PFGC, and Tencent); Wed night (CBRS, COHR, and CSCO); Thurs
morning (TPR); and Thurs night (AMAT).

Source: Goldman Sachs FICC and Equities as of 7-Aug-26. Past performance is not indicative of future results.



Futures Sales Trading and Strategies
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Following a month of consolidation within a tight trading range, the precious metals complex staged a strong 7.9% rally
WoW with Silver outperforming (SI +10.5%, GC +7.3%). The move was catalyzed by a combination of an incrementally
dovish tone from Warsh at the July 29th FOMC press conference, Japanese Yen (JPY) intervention, and a pullback in
crude prices (CO -4.8% WoW). Length rebuilt across multiple channels: Western ETF holdings increased (Gold +198k t.oz.
/ Silver +4m t.0z), futures Ol rose across both CME and SHFE contracts (Chart 1 — Gold Ol on CME / SHFE), and 3m 25d
put-call skew cheapened significantly (Chart 2). Further, systematic short covering will provide an additional tailwind
should recent momentum shifts hold. Despite historically light positioning and strong underlying structural drivers, a
sustained upward trend remains contingent on the trajectory of real interest rates, the Dollar, and further progress on the
reopening of the Strait of Hormuz (SoH).

Prospects for a revised deal between the US and Iran pressured oil markets on August 3rd and 4™ (October Brent -10%).
Significant length seemingly liquidated, particularly from Managed Money. Aggregate open interest shed -$12.9bn,
marking the 2nd largest 2 day fall in 2026. The price move threatened to trigger more liquidation, particularly from trend
followers. However by the end of the week, details surrounding the Strait of Hormuz negotiations plus ongoing threats to
Red Sea flows triggered long reinstatements. Consider price and open interest both rebounded over August 5" and 6™. In
any case, the option surface exhibited medium-term scepticism surrounding any near-term handshake. That is, Brent 3
month normalized 25 delta put-call skew generally stayed cheap (Chart 3 — 9% 1 year rank as of the August 6 close).

Chart 1:
7Aug2025— Gold Futures: CME / SHFE Open Interst (USD $bn) — 14Aug2026+
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Chart 2:

Gold 3m Implied Volatility vs Normalized 25d Put-Call Skew
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Chart 3:

-7Aug2025— Brent 3 Month Implied Volatility vs Normalized 25 Delta Put-Call Skew — 10Aug2026
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Source for all charts: Goldman Sachs FICC and Equities, Futures Strats Group as of 7-Aug-26. Past performance is not indicative of future
results.



Derivatives Sales Trading
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GS Vol Views (link) — our new periodic update on flows, ideas, and content from our derivatives desk. Open to feedback so
please let us know what might be most useful...

Overview: High desk activity has extended into August (~8.5/10). Our flows have seen clients use options to chase the
market higher with this week's US option volumes averaging nearly 10% above the 50dma, and calls representing over
58% of total listed contracts. To that end, the broader options complex is signaling any residual panic from last week has
been eradicated (Chart).

Given cleaner positioning, a favorable technical set up and attractive skew dynamics (link), the desk likes near-term SPX
call spreads to play for incremental upside from here.

Looking ahead to next week, CPI / PPI bring the macro back into focus as earnings slow down (only ~2% of S&P market
cap reporting). SPX implied move through next Friday is 1.33%.

7Aug2024— Panic Index —11Aug2026-

2024 2025 2026
T T

T T
Oct Jan Apr Jul Oct Jan Apr Jul

High Low Avg. Last StdDev
—US Panic Index 9.97 1.03 6.21 1.03 2.19



https://marquee.gs.com/content/markets/publications/cb9bea98-eaa7-5ca6-86ca-8cdb144fcd54.html
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fcontent%2Fmarkets%2F001936c4-8217-449c-a267-04482e3014c8%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019fdc645e69-751b54ef-fab0-496a-8c1b-d07f6de0f2b8-000000/rYy1KpDb9AJPVlFlIlt9KKWOU8NVrAhNt5Bd4qHdV0s=452
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/1/0100019fdc645e69-751b54ef-fab0-496a-8c1b-d07f6de0f2b8-000000/cnsOlPufyxZcQoB_s67FGgZ-I4k-utj_BBzgwaytx9Q=452

Micro:

1) We're roughly 2/3 of the way through Q2 earnings and investors are applying heavy scrutiny, prompting an uptick in
tactical protection around prints, especially in Tech.

- Striking Stat: Within TMT, the median stock beating on EPS has lagged the S&P 500 by 192 bp on the day after reporting,
compared with 75 bp of outperformance for the median stock in other sectors (link).

Il) Our basket of Hyperscalers (GSXUHYPR) is +16% in the last two weeks and clients have added convexity on the way
up.

- We have seen flows in both basket options and select single names (ORCL, AMZN, MSFT etc...)

lll) We have felt sustained demand for gold upside exposure over the course of the week as inflation concerns kindle.

- Ex: GS cust bought 27,646x GLD Sep 400/425 call spread

IV) Trade Idea - XLE Downside - even after Thursday’s bounce, we view Energy as susceptible to a positioning unwind
given our PB data shows net exposures to the sector and the overall Energy long/short ratio sit at multi-year highs.

- Vanilla: XLE Sep 55/50 Put Spread

- Light Exo: Best of Puts on key names in XLE (XOM, CVX, COP) // Dual Digitals (XLE Down vs SPX Up) - further iterations
available

V) Trade Idea - MCD Upside - better-than-feared EPS has brought increasing inbounds around the cheap valuation and
high short interest.

- We like outright MCD August calls here ahead of the energy drink launch on the 17th

Macro:

1) Our index flows have been decisively bullish with a mix of new upside expressions and restructuring of prior long
positions.

- Ex: GS cust rolled 21k QQQ 7Aug26 690 Calls up-and-out into 26.5k QQQ 4Sep26 735 Calls

1) Monday and Tuesday brought a historic flattening in Put-Call Skew. The cumulative 2d change in near-term SPX
Normalized Put-Call Skew was the second largest in magnitude that we've seen in the last 20 years (Chart).

Ill) We have experienced strong spot-vol correlation, and we expect this dynamic to persist as the market continues to
trade near all-time highs.

IV) The desk views the dealer gamma profile has favorably shifted - peak length now resides to the downside, providing
support against selloffs. Moreover, dealers flip short on a rally from here.

V) Trade Idea - SPX Upside -- given the bullish technical setup we view there is more room to run and prefer to express
that view in SPX.

- To capture attractive skew dynamics, we like call spreads here - favorite implementations available


https://marquee.gs.com/CL0/https:%2F%2Fpublishing.gs.com%2Fservices%2FdocumentRedirect%3Fid=2228e3c9-1145-4daa-a409-c756716ac217%26utm_medium=pa/1/0100019fdc645e69-751b54ef-fab0-496a-8c1b-d07f6de0f2b8-000000/dWqWSgDN3_gOSBRveoSfYIy_KCsKVDuxYluR9Qc9xLY=452
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STS:

1) Dispersion lows through our desk have been noticeably two -way due to mixed views on the sustainability o the current
correlation environment.

- Given single stock swings, outright Dispersion (ex. GSVIDUG6) has seen strong performance recently (Chart). This has
been hard to fade and has induced FOMO trades.

- That said, implied correlation remains at the lows (Chart), presenting a historically attractive entry point or Reverse
Dispersion (GSVIU17I). Reverse dispersion is a defensive expression that goes long correlation (buys index vol, sells
single stock vol).

Please reach outor more inormation on ourull suite of oferings rom our best -in-class STS team.
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Thematic Baskets and Macro Observations
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What are we watching outside of Al? Alternative asset managers (GSFINALT) are worth revisiting as they have
underperformed their beta to the software recovery. They are 50% off their relative highs and 90% of the YTD
underperformance has been multiple compression. There’'s room to recapture a higher valuation given the worst is behind
us in retails/flow, fundraising is still strong, and transaction/advisory fees are starting to drive earnings beats and should
continue to be a tailwind. GSFINALT oct 105% calls cost 5.57%, 43.55v.

Consumer Experiences (GSXUCEXP) is an interesting trade uncorrelated to Al that would benefit if we get resolution on
Iran war, as underperformance is largely a function of crude beta. Similarly, metals & mining (GSXUMETL) and industries
of strategic national importance (GSXUNATL) appear to be recovering. Goldminers (SXGOLDM) has been the most in
focus across our franchise and could benefit from a combination of renewed Chinese demand, lower oil prices and a
more dovish Fed repricing relative to current expectations. We continue to favor precious metals miners as a way to
express easing policy expectations and improving demand dynamics. From Aug to Dec last year, GDX outperformed SPX
by ~40%. 18Dec26 GDX>SPX Outperf Call +2% Strike Indic Offer: 9.6% (34% implied corr - inline with recent averages).
Two areas making local highs that we are watching are M&A Targets (SCBMNAT) and US Bioprocessing (GSXUBIOP).
It's also worth flagging the Republican pair (6SP24REP) has rolled over somewhat with midterms on the horizon and
Expensive Defensives (GSXUEDEF) continue to relatively underperform (even in July).

Alts have underperformed their beta to the Al at Risk theme
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Consumer Experiences (GSXUCEXP) is interesting trade uncorrelated to Al that would benefit if we get resolution on
Iran war, as underperformance is largely a function of crude beta

B GSXUCEXP Index / SPXXAI Index 146.88
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Source: Goldman Sachs FICC & Equities, Bloomberg, as of August 2026. Past performance is not indicative of future results.

Expensive Defensives (GSXUEDEF) continue to relatively underperform (even in July)
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=115

Expensive Defensives (GSXUEDEF) vs
S&P 500 ex AI (SPXXAI Index) 110

=105
=100
=95
=90

=85

2021 2022 2023 2024 2025 2026
GEXUEDEF Index (GS Expensive Defensives) GSXUEDEF we SPXMAL Daily 08ALG2021-07ALG2026 Copyrights 2026 Bloomberg Finance L.P. 07-Auwg- 2025 16:07:43

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



Republican pair (GSP24REP) has rolled over somewhat with midterms on the horizon

Mormalized As Of 08,/09/2021
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Source: Goldman Sachs FICC & Equities, Bloomberg, as of August 2026. Past performance is not indicative of future results.

Metals (GSXUMETL) are near local highs
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We continue to favor precious metals miners as a way to express easing policy expectations and improving demand
dynamics

Mormalized As Of 08/07/2024

Last Price =500

GSXGOLDM Index (GS Global Gold Miners) 269.78
B GSXGSILY Index (G5 Global Silver Miners) 428.97
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Source: Goldman Sachs FICC & Equities, Bloomberg, as of August 2026. Past performance is not indicative of future results.

Bioprocessing (GSXUBIOP) back at local highs
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M&A Targets (GSCBMNAT) at the highest level in 3 years

MNormalized As Of 08/08,/2023
B GSCBMNAT Index - Last Price 127.55
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Source: Goldman Sachs FICC & Equities, Bloomberg, as of August 2026. Past performance is not indicative of future results.

All baskets have been constructed by the custom baskets desk in FICC & Equities unless specified otherwise. All references to
"we"/"us"/"our" refers to the opinions and observations of the desk. Max loss on bought options is premium paid, max loss on sold options
is unlimited, max loss on delta one implementations unlimited. Indicative Pricing Only.



Sector Specialists Highlights
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TMT (Pete Callahan and Alexander Joseph)

NDX closed the week up ~500bps (best week since early May) as sentiment continues to warm within Tech, albeit earnings have
proven to be a mixed bag... Semis (SOX) finished the week +9%, but story beneath the surface was one of dispersion in crowded
names (See: WDC -20% / STX -5%) and Friday'’s price action in particular felt emblematic of a broader rotation (or maybe just
squeezy?')... Hard to draw a singular theme from earnings, but zooming out it feels as though the pace of positive earnings
revisions across Semis has slowed somewhat against elevated expectations (Although still strong!), and there are some signs
of narrative shifts emerging around who can be Al winners on the go forward. That is, perhaps not “only” the chip stocks? (See
continued follow through in the Hyperscaler price action). TEAM print felt like bellwether for this sentiment, with their cloud re-
accel supportive of pivot from Al being a “Headwind” to Al as a “Tailwind”, though the market likely needs further evidence that
more traditional SaaS companies can also benefit... Earnings thankfully come at a far less frequent pace next week (AMAT,
CRWV, NBIS, CSCO, ADI), with eyes also on SNDK investor day.

Consumer (Scott Feiler)

This week saw tremendous dispersion, during a heavy EPS period. What's notable from our conversations are a lack of clear top-
down views or themes in Consumer. There has been incremental interest in some housing names, given the slight easing in
yields and with some better data and M&A activity. However, "the health of the consumer” is not a significant debate right now.
Things are neither so good that all companies are doing well at once, nor are we seeing across the board slowdowns. Things
feel "steady" and are creating an environment of dispersion and winners/losers. We expect solid earnings reports next week
(TPR, EAT, ONON, YETI).

Financials (Christian DeGrasse)

The rotation out of the banks and into Capital markets continues, with said rotation starting roughly right before bank earnings
on the view that strong results at the banks were telegraphed and the potential for positive estimate revisions at discounted P/E
multiples (given various Al/Innovation based overhangs) in capital markets was a tactically attractive setup. This trade has
shown itself to have some real legs, with the banks continuing to serve as a source of funds given 1) a catalyst-light August for
the large banks (next big catalyst will be mid-September conference), 2) the 2nd half of bank earnings (mid cap regional banks)
stoking incremental caution around margin trajectories (largely from deposit costs). On the other hand, in capital markets
several ‘walls of worry’ were climbed, with 1) investors coming away from the alts believing the worst was behind us in retail
redemptions/flows while numbers have upside from transaction/advisory fees & fundraising remains strong, 2) institutional
adoption of perpetual futures were talked down in exchanges, and 3) there has now been nothing incremental on agentic cash
sweep for several months (regarding wealth / retail brokers). While the banks to capital markets rotation continued, P&C
insurance strength continues to get fought by the Fundamental community (on similar as prior worries on pricing persist),
though following WTW’s Al-centered restructuring (and margin upside), investors are asking whether the broader insurance
broker group has the potential to ‘switch the narrative’ regarding Al and become viewed as beneficiaries.

Healthcare (Jon Chan)

On the week — M&A themes remained at the forefront — with the week kicking off with a slate of headlines with SUPN/INDV,
ITGR acquisition by KKR and press reports of BMY/AZN. And while the latter deal was dispelled by mid-week, the press reports
nonetheless drove debates and dispersion around the prospect of the return of mega mergers within biopharma (and some
convos on broader HC), with a cascade of 2nd/3rd order ramifications through the sector early in the week (i.e. initial heaviness
in SMID biotech on a diminished view around the pace of M&A if two potential buyers were preoccupied, CRO heaviness on
synergy risks, etc). On earnings updates, elevated dispersion at the subsector level has persisted through this peak EPS week for
the sector, though updates showed pockets of highly idiosyncratic themes emerging among a disparate array of reporters. On
balance, on subsector stacks, Large Biopharma and Diagnostics probably most consistent positive bias (LLY +5%, NTRA +19%)
with a willingness to add to elevated long length where there is a clear quality bias + positive directionality around earnings
revisions, Managed Care price action has been almost entirely negative leaning (CVS -5% with 340B moving pieces into '27 in
focus, OSCR -12% with PPD contributors + heightened expects in focus), Medtech + Tools updates have been bar belled (PODD -
20% v. TNDM +16%, BRKR -22% vs WAT +6% among prints this week), SMID biotech squeezy on prints in pockets (INSM +34%,
IOVA +43%, HALO +17%, PRAX +16%, etc) amidst an uptick in ECM activity and a shift in subsector focus towards 2H catalyst
paths.



Energy (Adam Wijaya)

Brent is down 8% over the last five days, as renewed peace hopes weighed on both commodity and energy equity sentiment
following strong performance over the last month (XLE +6% over the last month vs S&P500 +3%). From a subsector perspective,
we think Refining sentiment has soured over the last week (EPS high bar, crack spreads starting to soften, relatively well owned),
Midstream remains a relative long (FY guidance upgrades, volumetric growth intact, less relative commodity exposure) and OFS
remains highly debated (International vs NAM). As we start gearing up for Fall conference season, we think investors will be
focused on (A) power updates — specifically behind the meter execution + contract announcements — especially given more
regulatory concerns following Batch Zero pause, (B) activity updates in the Middle East and North America and (C) views on the
evolving macro - specifically China coming back to the market and European gas storage levels into the fall.

Source: Goldman Sachs FICC & Equities as of 7-Aug-26. Past performance is not indicative of future results.
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may be required to make a potentially significant termination payment depending upon whether the OTC Derivative Transaction is in-the-money to Goldman Sachs
or you at the time of termination. Indexes: Goldman Sachs does not warrant, and takes no responsibility for, the structure, method of computation or publication of
any currency exchange rates, interest rates, indexes of such rates, or credit, equity or other indexes, unless Goldman Sachs specifically advises you otherwise.

Risk Disclosure Regarding futures, options, equity swaps, and other derivatives as well as non-investment-grade securities and ADRs: Please ensure that you
have read and understood the current options, futures and security futures disclosure document before entering into any such transactions. Current United States
listed options, futures and security futures disclosure documents are available from our sales representatives or at
http://www.theocc.com/components/docs/riskstoc.pdf, http://www.goldmansachs.com/disclosures/risk-disclosure-for-futures.pdf and
https://www.nfa.futures.org/investors/investor-resources/files/security-futures-disclosure.pdf, respectively. Certain transactions - including those involving
futures, options, equity swaps, and other derivatives as well as non-investment-grade securities - give rise to substantial risk and are not available to nor suitable
for all investors. If you have any questions about whether you are eligible to enter into these transactions with Goldman Sachs, please contact your sales
representative. Foreign-currency-denominated securities are subject to fluctuations in exchange rates that could have an adverse effect on the value or price of, or
income derived from, the investment. In addition, investors in securities such as ADRs, the values of which are influenced by foreign currencies, effectively assume
currency risk.

Options Risk Disclosures: Options may trade at a value other than that which may be inferred from the current levels of interest rates, dividends (if applicable) and
the underlier due to other factors including, but not limited to, expectations of future levels of interest rates, future levels of dividends and the volatility of the
underlier at any time prior to maturity. Note: Options involve risk and are not suitable for all investors. Please ensure that you have read and understood the current
options disclosure document before entering into any standardized options transactions. United States listed options disclosure documents are available from our
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 (Comissé&o 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 Comunicagédo 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.
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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");

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

(iiif) 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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