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August 14, 2026 

US Equities Weekly Rundown 

 
 

Positioning, Flows, and Observations Across the Floor 
 

Portfolio Manager’s Summary 

US equities made new all-time highs this week with the S&P 500 finishing up another +0.4% amid a string of benign inflation prints (CPI, PPI, 
Retail Sales, U Mich), broad earnings strength, and relative AI optimism. Memory, NeoClouds, and Drones were among the themes that logged 
the largest gains this week, while AI China ADRs, Global Copper, and Retail were among the themes that underperformed. 

 Prime: HFs net bought US equities every day this week and at the second fastest pace in the past year, driven by long buys in Single Stocks and 
to a lesser extent short covers in Macro Products as ETF shorts were net covered for a 6th straight week. 8 of 11 sectors were net bought, led by 
Info Tech, Comm Svcs, Health Care, Financials, and Staples, while Real Estate, Energy, and Utilities were net sold, suggesting a pro-cyclical stance. 

 Shares: From a flow perspective, Asset Mgrs and Hedge Fund skews were benign as trading volumes and institutional activity remain anemic 
entering the heart of August. Looking to next week, we have the tail end of the Q2 earnings season with just 3% of the S&P 500 reporting, largely 
in the consumer sector with reports from TJX, WMT, HD, and LOW. On the macro side, catalysts include July FOMC minutes and flash PMIs. 

 Futures: Per CFTC data through August 4th, non-dealer net positioning in Nasdaq futures turned negative for the first time since May ‘25, following 
a record WoW decline of -$21bn from July 28th – August 4th, despite Nasdaq’s strong +7% rebound. While new shorts were the main driver of this 
shift, futures positioning began to recover as the market continued to grind higher. Internal flows and shifts in OI suggest that short covers initially 
dominated from August 4th – 7th (OI dropped -$15bn), succeeded by a more substantial build in new length (OI rose +$18bn since August 7th). 

 Derivatives: S&P 500 single-stock implied vol has fallen sharply over the last few weeks, with the reset even sharper in Tech. That collapse has 
weighed heavily on popular dispersion strategies: long single stock vol has been hit, while short index vol has continued to benefit from an 
exceptionally subdued tape. Short-dated SPX realized vol remains pinned near the floor, supported by heavy dealer gamma, limited macro volatility 
and persistent intraday mean reversion. The result has been a market increasingly pricing out movement everywhere: single stock optionality has 
been aggressively reset, dispersion has suffered, and index vol continues to struggle to realize amid a period that finally feels like summer. 

 ETFs: After a broader deleveraging and consolidation in July, there are numerous streaks occurring in the market worth flagging: 1) Value/IWD is 
has climbed higher for 10 consecutive weeks (longest stretch since Nov-2010). 2) Financials/XLF has pushed 7 consecutive weeks higher, which 
is the sector’s longest streak since Apr-2010. 3) Software has outperformed Semis for 3 consecutive weeks (IGV vs SMH). While this timeframe 
feels short, it’s the longest stretch of outperformance in more than a year (Apr-2025). Further, IGV’s underlying index is back to flat on the year. 

 Baskets: S&P 500 ex AI (SPXXAI) is a good near-term hedge again – We’ve seen interest in tactical hedging expressions over the past few weeks 
with a critical FOMC decision hanging in the balance among a broader uncertain macroeconomic backdrop. What stifles the appeal of index 
hedges, however, is their heavy weight to the broader AI theme – many view a potential rally back in this space as one that could be imminent and 
aggressive. SPXXAI, which is the S&P index that excludes AI-related names but maintains the same weights otherwise, has rallied almost 8% since 
late June while SPX traded range bound for much of that time. We like expressing broader market hedges through SPXXAI put spreads. 

 Sector Specialists: NDX notched its third straight week of gains as big-picture sentiment within tech remains upbeat (NDX index now >10% 
higher since end of July & only ~2% off ATHs). Of note this week, Software (IGV) rallied back to FLAT on the year again; While there is plenty of 
investor interest in parts of the sector (data infra / tools + security) -- accompanied by some “fresh-ness” to idea generation in these areas -- 
investor sentiment in SaaS had yet to inflect (despite the recent moves/price action & Thursday’s headlines). Within Semis, SNDK was in focus 
post the investor day as broader debate continues around pecking order within Memory (I.e. HDDs vs DRAM vs NAND). Financials modestly 
underperformed SPX, though under the hood the tape indicated a continuation of the ongoing, multi week rotation out of the banks and into 
capital markets – the pace of which accelerated for the Alternative Asset Managers following increased focus around the leverage these 
businesses have to the AI Capex cycle. Insurance underperformed amidst what was a generally risk on tape, though brokers outperformed carriers 
with increased discussion around whether this group can shift towards being ‘AI-beneficiaries’ if more names take the lead of WTW and elaborate 
around productivity enhancements AI is driving in margins. Real estate was choppy as the market digested some technical headwinds, with our 
inbounds largely positive on CRE Brokers & Datacenter REITs while cautious on Gaming and to a lesser degree, Lodging.  

 

What We Are Reading and Listening to This Week 

 The Second Space Age: How Markets, Technology, and 
Power Are Reshaping the Final Frontier (link) 

 Gold and Central Banks: Storage Dilemma; Buying Trend Picks Up (link) 
 Steven Tananbaum: The Evolution of Credit Investing and AI Opportunities (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 14-Aug-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 7,785.76 30,046.14 3,068.42 657.86 68,713.80 25,116.85 4,665.88 7.8% 14.26 4.69% 99.64 82.42 4,373.90 62,883.41
WoW Chg 0.4% 1.1% 1.1% -0.4% 4.7% -2.1% -0.6% -0.3 pp -4.3% 0.04 pp 0.1% 5.4% 0.8% -3.2%
YTD Chg 13.7% 19.0% 23.6% 11.1% 36.5% -2.0% 0.8% -4.1 pp -4.6% 0.52 pp 1.3% 43.5% 0.8% -28.3%

Basket Ticker WoW Price Chg YTD Price Chg Basket Ticker WoW Price Chg YTD Price Chg
Memory GSTMTMEM 14.67% 176.15% Oil Sensitive Pair (Hi/Lo) GSPUOILY 4.28% -2.95%
NeoClouds GSXUNEOC 14.52% 148.08% Republican Policy Pair GSP24REP 2.86% 9.83%
Drones GSXUDRON 10.25% 10.70% Software vs Semis GSPUSOSE 2.49% -47.30%
Global Rare Earths GSXGRARE 8.04% 17.00% Low Income Consumer vs Housing GSPULOHO 1.72% -4.66%
Oil GSENOILB 7.78% 38.36% Secular Growth vs Bond Proxies GSPUSGBO 1.66% 8.65%

Basket Ticker WoW Price Chg YTD Price Chg Basket Ticker WoW Price Chg YTD Price Chg
AI China ADRs GSCBCCAI -5.67% -18.32% MegaCap Tech vs Non Profitable Tech GSPUMENP -6.50% -30.16%
Global Copper GSXGCOPP -3.98% 19.60% China vs US Internet GSPRUCIT -6.20% -18.74%
Retail (Index) GSX1RETL -3.41% 4.07% AI Power vs AI Hardware ex-Power GSPUAIPO -3.26% -46.17%
Bitcoin Sensitive GSCBBTC1 -2.67% 13.48% Goods vs Services Spending GSPUSPND -3.23% -0.73%
HomeBuilders GSXUBLDR -2.15% 7.13% GLP-1 Exposed vs At Risk GSPUGLPP -2.96% 4.33%

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
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Risk Exposures: US L/S Gross leverage fell -0.7 pts to 203.5% (4th percentile one-year), while US L/S Net leverage fell -2.3 
pts to 51.3% (13th percentile one-year). US Fundamental long/short ratio (MV) fell -2.2% to 1.674 (66th percentile one-year). 
 

   

 \  
 
 
Trading Flows (August 7th – August 13th): HFs net bought US equities every day this week and at the second fastest pace in 
the past year (+2.1 SDs), led by long buys in Single Stocks and to a lesser extent short covers in Macro Products. 

• Macro Products (Index and ETF combined) made up ~30% of the total net buying (+1.0 SDs 1-year), driven by short 
covers and long buys (1.4 to 1). US-listed ETF shorts decreased for a 6th straight week by -3% (-12% month/month), 
led by covering in Small Cap Equity, Tech, and Large Cap Equity ETFs partially offset by shorting in Real Estate, LatAM, 
and Health Care ETFs.    
 

• Single Stocks made up ~70% of the total net buying (+2.1 SDs 1-year), driven by long buys and to a much lesser 
extent short covers (7.6 to 1). 8 of 11 sectors were net bought, led in $ terms by Info Tech, Comm Svcs, Health Care, 
Financials, and Staples, while Real Estate, Energy, and Utilities were net sold, which suggests a pro-cyclical stance.  
 

• Info Tech was by far the most $ net bought US sector this week (+1.2 SDs 1-year), driven by long buys and short 
covers (2 to 1). Software (short covers), Comms Equip (long buys), and Semis & Semi Equip (long buys) were the most 
$ net bought subsectors, while Electronic Equip, Instruments & Components (long-and-short sales) and IT Services (long 
sales) were the most net sold. Net allocation to Software stocks (as % of total US net MV) now stands at 4.5% (vs. YTD 
low of 1.3% and 7.0% at start of the year), while net allocation to Semis & Semi Equip stocks now stands at 10.4% (vs. 
YTD high of 14.1% and 6.8% at start of the year).  
 

• After being net bought in 7 of the previous 8 weeks, Real Estate was the most net sold US sector this week in both $ 
and SD terms (-0.4 SDs 1-year), driven by short sales outpacing long buys (1.3 to 1). Specialized REITs and to a lesser 
extent Retail REITs and Industrial REITs were the most $ net sold subsectors, while Health Care REITs and to a lesser 
extent Diversified REITs were the most net bought. Aggregate long/short ratio across US Real Estate stocks now 
stands at 1.70, in the 82nd percentile vs. the past year and 78th percentile vs. the past three years.  
 

Leverage Gross % Net % L/S Ratio (MV)
Current 203.5 51.3 1.674

WoW Chg -0.7pt -2.3pt -2.2%
August MTD Chg -2.9pt -0.9pt -0.1%
2026 YTD Chg -15.1pt -3.6pt 0.2%
2025 Chg 21.9pt 0.9pt -4.9%

Current 1-Yr Percentile 4% 13% 66%
Current 3-Yr Percentile 50% 17% 36%
Current 5-Yr Percentile 70% 27% 21%

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 14-Aug-26. Past performance is not indicative 
of future results.   

Software   Semis & Semi Equip

Prime Book % of Total US Net Exposure (MV)
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Prime Book: US Real Estate (Positive Value = Long Buy or Short Cover)
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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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US equities continued to march back to ATHs on a string of benign inflation prints (CPI, PPI, Retail Sales, U Mich) + a 
resurgence in the tech sector. Software saw a big squeeze higher on WDAY M&A (we saw broad-based covering of SW 
baskets / ETFs) coupled with Memory strength positive news flow around SNDK investor day on Thursday.  
 
From a flow perspective, Asset Mgr and HF skews were benign as trading volumes and institutional activity remain 
anemic entering the heart of August. Looking to next week, we have the tail end of the 2Q26 earnings season with just 3% 
of the SPX reporting, largely in the consumer sector with reports from TJX, WMT, HD, and LOW. On the macro side, 
catalysts include July FOMC minutes and flash PMIs. 

Source: Goldman Sachs FICC and Equities as of 14-Aug-26. Past performance is not indicative of future results. 

  



Futures Sales Trading and Strategies 
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Nasdaq pushed higher WoW (+1.2%), outperforming S&P (+0.5%) and Russell 2000 (+0.6%), supported by robust AI-linked 
earnings, renewed conviction in AI capex spend (NVDA $500bn funding package), and easing concerns surrounding the 
FOMC’s rate path after Wednesday’s benign CPI print. Per CFTC data through August 4th, non-dealer net positioning in 
Nasdaq futures turned negative for the first time since May 2025, following a record WoW decline of -$21.2bn from July 
28th – August 4th, despite Nasdaq’s strong +7.1% rebound (Chart 1). While new shorts were the primary driver of this shift, 
futures positioning began to recover as the market continued to grind higher. Internal flows and shifts in OI suggest that 
short covering initially dominated from August 4th – 7th (OI dropped -$15.2bn), succeeded by a more substantial build in 
new length (OI rose +$18.2bn since 8/7). Further, since August 4th, Nasdaq 3m funding consistently richened on an 
outright and relative basis (Chart 2). Against a backdrop of cleaner positioning and improving macro conditions, the path 
of least resistance points higher over the next few weeks. 

Diesel prices on either side of the Atlantic rallied sharply this week (September HO and QS are up 7.3%/7.1% WoW, 
respectively at the time of writing). The combination of supply shocks from the loss of Russian exports (Ukrainian drone 
strikes and an export restrictions pushed exports to record lows in the first week of Aug), refinery outages in the middle 
east (Houthi strikes have consistently targeted Aramco’s Jazan refinery, which remains offline), and concerns ahead of 
the anticipated seasonal demand pick up this winter have all helped to push flat price, spreads and cracks all to new highs 
this week. GIR also noted that diesel remains their preferred geopolitical hedge given it is more directly impacted by the 
SoH + Russia shocks and highlighted Z6/H7 gasoil spreads as particularly attractive (Chart 3). Steep backwardation in 
diesel curves and elevated crack spreads have incentivized refiners to delay maintenance and maximize diesel output to 
help solve for shortages, but given current utilization rates (Chart 4) there is little more that can be done on this front, 
leaving the market particularly susceptible to additional shocks.  

 

Chart 1: 

 

 

 

 

 

 



Chart 2: 

 
 

Chart 3: Dec26-Mar27 Gasoil Spread 

 
 

Chart 4: US Refinery Utilization 

 
 
Source for all charts: Bloomberg, Goldman Sachs FICC and Equities, Futures Strats Group as of 14-Aug-26. Past performance is not 
indicative of future results. 
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S&P 500 single-stock implied vol has fallen sharply over the last few weeks, with the reset even sharper in Tech. 

Cboe S&P 500 Constituent Volatility Index 

 

 
That collapse has weighed heavily on popular dispersion strategies: long single-stock vol has been hit, while short index 
vol has continued to benefit from an exceptionally subdued tape. 

Cboe S&P 500 Dispersion Index 

 

 



Short-dated SPX realized vol remains pinned near the floor, supported by heavy dealer gamma, limited macro volatility 
and persistent intraday mean reversion. 
 

S&P Realized Volatility 

 

 

The result has been a market increasingly pricing out movement everywhere …  single stock optionality has been 
aggressively reset, dispersion has suffered, and index vol continues to struggle to realize amid a period that finally feels 
like summer. 

 

Source for all charts: Bloomberg, GS FICC and Equities as of 14-Aug-26, past performance not indicative of future results. All references to 
“we/us/our” refer to the views and observations of the desk.  
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Four bullets for a Friday: 

1) On Monday, we wrote about the revival of the metals and mining trade. Interest has remained firm leading into the end 
of the week, and flows in the primary market have certainly followed last week’s performance. Gold miners (GDX) are on 
track to have their best week of inflows since February, gathering +$420mm (which was also the last time the ETF 
notched an ATH)… 
 

Further, spot-metals ETFs have registered another week of inflows after months of recurring supply. Through Thursday, 
the spot-gold complex has garnered just shy of $1 billion, while silver ETFs have absorbed +$385mm (its best week of 
flows since May)… 

 

 

Source: Bloomberg, Goldman Sachs Global FICC & Equities as of August 13, 2026. Past performance is not indicative of future results. 

 

2) Themes… As the success of the DRAM ETF has inspired a surge of thematics to hit the market, there have been 
numerous that have garnered significant traction. As the AI cycles evolve, issuers are innovating products that align with 
stages of the AI buildout and supply chains. Beyond semis and memory, photonics/optics/lithography have garnered 
significant attention… five funds have launched in the past four months, representing +$950mm in assets, with EUV (U.S. 
holdings) and LYTE (a concentrated global basket) accounting for more than 75% of the AUM in the space… 

 



 

Source: Bloomberg, Goldman Sachs Global FICC & Equities as of August 13, 2026. Past perormance is not indicative ofuture r esults. 

 

3) Streaks… Ater a broader deleveraging and consolidation in July, there are numerous streaks occurring in the market 
worth lagging:  

             

3a) Value/IWD has climbed higheror 10 consecutive weeks  (longest stretch since Nov-2010)… MU was the largest 
holding or much o that stretch  

3b) Financials/XLF has pushed 7 consecutive weeks higher, which is the sector’s longest streak since Apr-2010 

3c) Sotware has outperormed  Semisor 3 straight weeks (IGV vs SMH) … while this timerame feels short, it’s the 
longest stretch o outperormance in more than a year  (Apr-2025)… urther, IGV’s underlying index is back to lat on the 
year 

 

4) Quick checkdown on the levered ETF complex, which has been the hottest topic over the past two months. The US-
listed complex hosts $185 billion in total assets, which represents $413 billion in net exposure. From the trough o July, 
the ecosystem has added $40 billion in assets over $100 billion in net exposure… 

 



 

Source: Bloomberg, Goldman Sachs Global FICC & Equities as of August 13, 2026. Past performance is not indicative of future results. 
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S&P 500 ex AI (SPXXAI) is a good near-term hedge again – We’ve seen interest in tactical hedging expressions over the 
past few weeks with a critical FOMC decision hanging in the balance among a broader uncertain macroeconomic 
backdrop.  
 
What stifles the appeal of index hedges, however, is their heavy weight to the broader AI theme that’s been a laggard over 
the past few weeks – many view a potential rally back in this space as one that could be imminent and aggressive.  
 
SPXXAI, which is the S&P index that excludes AI-related names from the S&P 500 but maintains the same weights 
otherwise, has rallied almost 8% since late June while SPX traded range bound for much of that time. We like expressing 
broader market hedges through SPXXAI put spreads – with a skew profile that screens in the 2nd percentile on a 1y 
lookback, owning downside that’s not exposed to a potential semis/AI snapback is an optimal hedge over the next month. 

• SPXXAI 18Sep26 97% 90% put spread indicatively costs 0.84% (Buy 1x 24d, 18.8v; Sell 1x 4d, 22.8v, breakeven of -
3.84%, 8.3x max gross payout). 
 
 

 

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.  
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TMT (Pete Callahan and Alexander Joseph) 
NDX notched its third straight week of gains as big-picture sentiment within tech remains upbeat (NDX index now >10% higher 
since end of July & only ~2% off ATHs). Of note this week, Software (IGV) rallied back to FLAT on the year again (Reminder: 
Happened in June); While there is plenty of investor interest in parts of the sector (data infra / tools + security) -- accompanied 
by some “fresh-ness” to idea generation in these areas (e.g. different than the 3 years of AI / Semis investors focused on) -- 
investor sentiment in SaaS had yet to inflect (despite the recent moves/price action & Thursday’s headlines). Within Semis, 
SNDK was in focus post the investor day (Long-term financial model given with capital return framework) as broader debate 
continues around pecking order within Memory (I.e. HDDs vs DRAM vs NAND). The calendar quiets down on the earnings front 
next week as summer rolls on, ahead of NVDA’s Q2 print on 8/26. 
 
Financials & Real Estate (Christian DeGrasse) 
Financials modestly underperformed SPX, though under the hood the tape indicated a continuation of the ongoing, multi week 
rotation out of the banks and into capital markets – the pace of which accelerated for the Alternative Asset Managers following 
increased focus around the leverage these businesses have to the AI Capex cycle (through transaction & advisory fees). 
Insurance underperformed amidst what was a generally risk on tape, though brokers outperformed carriers with increased 
discussion around whether this group can shift towards being ‘AI-beneficiaries’ if more names take the lead of WTW and 
elaborate around productivity enhancements AI is driving in margins. Real estate was choppy as the market digested some 
technical headwinds, with our inbounds largely positive on CRE Brokers (2nd half outlook) & Datacenter REITs (growth relative to 
valuation vs industrial or triple nets) while cautious on Gaming (growth) and to a lesser degree, Lodging (2H vs 1H outlook). Next 
week we get KLAR’s earnings, which will give us an additional look into the current state of the Consumer as we move closer 
towards September.  
 
 
Source: Goldman Sachs FICC & Equities as of 14-Aug-26. Past performance is not indicative of future results. 
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herein. In addition, the professionals who prepared this material may also produce material for, and from time to time, may advise or otherwise be part of our 
trading desks that trade as principal in the securities mentioned in this material. This material is therefore not independent from our interests, which may conflict 
with your interests. We and our 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, act as principal in, and buy or sell the securities or derivatives (including options) thereof in, and act as market 
maker or specialist in, 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 
 
See www.goldmansachs.com/disclaimer/sales-and-trading-invest-rec-disclosures.html for the relevant competent authority and other important disclosures for 
the production of this investment recommendation. If you are not accessing this material via Marquee ContentStream, a list of the author's investment 
recommendations disseminated during the preceding 12 months and the proportion of the author's recommendations that are 'buy', 'hold', 'sell' or other over the 
previous 12 months is available by logging into Marquee ContentStream using the link below. Alternatively, if you do not have access to Marquee ContentStream, 
please contact your usual GS representative who will be able to provide this information to you. 
Certain information included in the Information relies on data from external vendors; Goldman Sachs has not verified such information. Your data may be used 
along with other client's data on an aggregate and anonymized basis to populate the Information. However, not all clients that use Goldman Sachs as a prime 
broker are necessarily included in the data set. Additionally, certain data points may not populate if there too few clients' positions that make up such data points. 
Data utilized in the Information may be derived from a subset of aggregated GS client positions and/or trade activity as well as firm positions and activity. GS 
makes no representation that this data is inclusive of all positions or activity known to GS and this data should not be relied upon as a full view of market or GS 
activity/positions. 
 
Order Handling Practices for Listed and Over-the-Counter Derivatives: While the firm is holding your derivative (e.g. options, convertible bonds, warrants or 
preferred shares) order, the firm or its clients may engage in trading activity in the same or related products, including transactions in the underlying securities. 
While such trading activity is unrelated to your order, it may coincidentally impact the price of the derivative that you are buying or selling. 
 
Special Risk Disclosure related to Exchange-Traded Funds ("ETFs") and Exchange-Traded Notes ("ETNs"): To the extent this communication contains information 
pertaining to ETFs or ETNs, consider the investment objectives, risks, and charges and expenses of the ETFs and ETNs carefully before investing. Each U.S. 
Registered ETF and ETN has filed a registration statement (including a prospectus) with the SEC which contains this and other information about the ETF or ETN 
as applicable. Before you invest in an ETF or ETN, you should obtain and read carefully the prospectus in the registration statement and other documents the 
issuer has filed with the SEC for more complete information about the product. You may get these documents for free by visiting EDGAR on the SEC website 
at www.sec.gov. Alternatively, you may obtain a copy of the prospectus for each of the ETFs and ETNs mentioned in these materials by (i) contacting your 
Goldman Sachs sales representative, or (ii) sending a request by calling toll-free 1-866-471-2526, or (iii) sending a request by email to Prospectus-
ny@ny.email.gs.com, by fax to (212) 902-9316, or by mail to Goldman Sachs, 200 West Street, NY, NY 10282, Attn: Prospectus Department. ETFs are redeemable 
only in Creation Unit size aggregations and may not be individually redeemed; are redeemable only through Authorized Participants; and are redeemable on an "in-
kind" basis. The public trading price of a redeemable lot of the ETFs may be different from its net asset value. These ETFs can trade at a discount or premium to 
the net asset value. There is always a fundamental risk of declining stock prices, which can cause losses to your investment. Some leveraged and inverse ETFs 
and ETNs "reset" daily, meaning that they are designed to achieve their stated objectives on a daily basis. They will therefore realize each day a loss or a gain 
which is a multiple (for leveraged ETFs and ETNs) or the inverse (for inverse ETFs and ETNs) of the performance on that day of their underlying index or 
benchmark. For this reason, if they are held for a period longer than one day, their performance over such longer periods of time can differ significantly from the 
stated multiple of the performance (or the inverse of the performance) of their underlying index or benchmark during the same period of time. This effect can be 
magnified in volatile markets. Prior to entering into a transaction in leveraged or inverse ETFs, you should be aware of the general risks associated with such 
transactions. You should not enter into leveraged or inverse ETFs transactions unless you understand the nature and extent of your risk exposure. You should also 
be satisfied that the leveraged or inverse ETFs transaction is appropriate for you in light of your circumstances and financial condition. ETFs and ETNs that are 
linked to commodity futures do not offer direct exposure to the commodity's spot price, and may perform differently than the spot price for the commodity itself. 
Performance differential can be magnified if a specific condition persists in the market for a commodity that creates a disparity between near-term future prices 
and long-term future prices and may lead to unexpected performance results. Other factors, such as roll yield, transaction costs, management fees, and taxes may 
cause deviation in performance between the spot price of a commodity and commodity futures. You should not assume that an ETF or ETN that is linked to 
commodity futures will provide an effective hedge because of a negative correlation with equities or other asset classes. You should always be aware of the 
general risks associated with investing in the commodities market and the futures market before investing in an ETF or ETN that is linked to commodity futures. 
 
OTC Derivatives Risk Disclosures:  
Terms of the Transaction: To understand clearly the terms and conditions of any OTC derivative transaction you may enter into, you should carefully review the 
Master Agreement, including any related schedules, credit support documents, addenda and exhibits. You should not enter into OTC derivative transactions unless 
you understand the terms of the transaction you are entering into as well as the nature and extent of your risk exposure. You should also be satisfied that the OTC 
derivative transaction is appropriate for you in light of your circumstances and financial condition. You may be requested to post margin or collateral to support 
written OTC derivatives at levels consistent with the internal policies of Goldman Sachs.  
 
Liquidity Risk: There is no public market for OTC derivative transactions and, therefore, it may be difficult or impossible to liquidate an existing position on 
favorable terms. Transfer Restrictions: OTC derivative transactions entered into with one or more affiliates of The Goldman Sachs Group, Inc. (Goldman Sachs) 
cannot be assigned or otherwise transferred without its prior written consent and, therefore, it may be impossible for you to transfer any OTC derivative transaction 
to a third party.  
 
Conflict of Interests: Goldman Sachs may from time to time be an active participant on both sides of the market for the underlying securities, commodities, 
futures, options or any other derivative or instrument identical or related to those mentioned herein (together, "the Product"). Goldman Sachs at any time may have 
long or short positions in, or buy and sell Products (on a principal basis or otherwise) identical or related to those mentioned herein. Goldman Sachs hedging and 
trading activities may affect the value of the Products.  
 
Counterparty Credit Risk: Because Goldman Sachs, may be obligated to make substantial payments to you as a condition of an OTC derivative transaction, you 
must evaluate the credit risk of doing business with Goldman Sachs or its affiliates.  
 
Pricing and Valuation: The price of each OTC derivative transaction is individually negotiated between Goldman Sachs and each counterparty and Goldman Sachs 
does not represent or warrant that the prices for which it offers OTC derivative transactions are the best prices available, possibly making it difficult for you to 
establish what is a fair price for a particular OTC derivative transaction; The value or quoted price of the Product at any time, however, will reflect many factors and 
cannot be predicted. If Goldman Sachs makes a market in the offered Product, the price quoted by Goldman Sachs would reflect any changes in market conditions 



 15 
 

and other relevant factors, and the quoted price (and the value of the Product that Goldman Sachs will use for account statements or otherwise) could be higher or 
lower than the original price, and may be higher or lower than the value of the Product as determined by reference to pricing models used by Goldman Sachs. If at 
any time a third party dealer quotes a price to purchase the Product or otherwise values the Product, that price may be significantly different (higher or lower) than 
any price quoted by Goldman Sachs. Furthermore, if you sell the Product, you will likely be charged a commission for secondary market transactions, or the price 
will likely reflect a dealer discount. Goldman Sachs may conduct market making activities in the Product. To the extent Goldman Sachs makes a market, any price 
quoted for the OTC derivative transactions, Goldman Sachs may differ significantly from (i) their value determined by reference to Goldman Sachs pricing models 
and (ii) any price quoted by a third party. The market price of the OTC derivative transaction may be influenced by many unpredictable factors, including economic 
conditions, the creditworthiness of Goldman Sachs, the value of any underlyers, and certain actions taken by Goldman Sachs.  
 
Market Making, Investing and Lending: Goldman Sachs engages in market making, investing and lending businesses for its own account and the accounts of its 
affiliates in the same or similar instruments underlying OTC derivative transactions (including such trading as Goldman Sachs deems appropriate in its sole 
discretion to hedge its market risk in any OTC derivative transaction whether between Goldman Sachs and you or with third parties) and such trading may affect 
the value of an OTC derivative transaction.  
 
Early Termination Payments: The provisions of an OTC Derivative Transaction may allow for early termination and, in such cases, either you or Goldman Sachs 
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; 
• 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 
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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). 
 


