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Portfolio Manager's Summary

US stocks rose on Friday though the S&P 500 still fell -1.4% on the week as investors digest the implications of rising long-term bond yields, a
decidedly mixed batch of consumer earnings, high energy prices, and US policy uncertainty. Bitcoin Sensitive, Goldminers, and BioProcessing
were among the themes that outperformed, while NeoClouds, Drones, and IPPs were among the themes that logged the largest losses.

= Prime: After consistently buying US equities since late July, HFs reversed course this week and unloaded US stocks at the fastest pace since the
week of Liberation Day, driven by long-and-short sales across Single Stocks and Macro Products. US L/S Net leverage fell -3 pts — the largest
weekly decline in ~5 months - to 48.3% (1-year low). 9 of 11 sectors were net sold, led by Info Tech, Industrials, Utilities, and Healthcare. As long-
term bond yields continued pushing higher, both Utilities and Real Estate (“bond proxies”) were net sold every day this week, driven by short sales.

=  Shares: Themes of the week:1) Momentum drawdown against a ‘calm’ SPX & VIX backdrop. 2) Rates move remains in focus post the treasury
announcement. While this may relieve some of the worries about excessive long-end issuance, it likely doesn't address the fundamental issues
driving the curve steepening/cheapening in long end. 3) Consumer remains challenged. 4) Crypto sensitive stocks saw an impressive rally on
continued market structure optimism / positioning. 5) Desk flows remain benign from Asset Mgr and HF cohorts on the heels of August trading.

" Futures: Longer dated interest rates fell midweek following the Treasury announcement, though did not continue their decline later in the week at
the time of writing. CTA/trend followers are short a meaningful amount of bonds based on our estimates, around multi-year lows or $155mm
DVO01 globally and with signals negative for some time. The current baseline flows scenario is close to neutral, with length short and signals
negative, and if markets sold off more, we do not estimate continued notable sales. If they rallied, however we do estimate some potential notable
covering and repurchasing, totaling $150mm DVO01 in a month for example if prices rallied 2x std-deviations during that time.

= Derivatives: The broader index failed to capture the aggressive moves seen under the hood this week. Bitcoin and gold were the major focus as
we saw call volumes explode particularly in IBIT. As macro and economic fears persist, we have seen investors reach for GLD optionality as a
hedge. The desk has favored worst of SPX/GLD/IBIT calls as an attractive way to capture upside with a significant correlation discount. On the
single stock level, collars and risk reversals continue to screen attractive given normalized put-call skew for the average single stock in the S&P is
still exceptionally flat. For these structures, we have seen a recent tilt towards both Financials and Energy (XLF, XOM, BAC, WFC, GEV, etc.).

=  Baskets: This week’s selloff in High Beta Momentum (GSPRHIMO) underscores how reactive the factor is relative to SPX & SPXXAI and how
extreme factor volatility remains relative to index volatility. In addition, the underlying composition of momentum is starting to shift — the overlap
between 12-month winners and 3-month winners is at multi-year lows, and the overlap between 12-month winners and 3-month losers is near the
highs. While we remain constructive on momentum longer term and would expect consensus positioning to rebuild into September, the path is
likely to remain choppy as investors reassess whether the next phase of leadership comes from Al beneficiaries or a broader software recovery.

=  Sector Specialists: While the NDX broke a 5 day losing streak on Friday — the lasting takeaway from the week was once again the under-the-
hood volatility as the GS TMT Momentum Pair closed down ~18% across Tues-Fri of the week, creating some tension in investor convos about
just how ‘clean’ positioning really is coming out of the July de-grossing episode. While the first few weeks of August had felt better and helped
give some investors’ confidence on the long-side of the portfolio exiting a very strong ‘fundamental’ 2Q earnings season, this week has re-
introduced a number of Factor and Narrative challenges that again leave investors debating how much ‘torque’ to the Al theme one wants to carry.
The next couple weeks shape up to be important on the earnings front — juxtaposition of Al names reporting (CRDO, AVGO, NVDA, DELL) vs. more
out-of-favor Software / Services (WDAY, CRM, ADBE, INTU, ADSK). In Consumer, the story of the week was clearly a tough one: WMT -9.2% on
EPS day and had its worst 1-day (%) move since May ‘2022. AAP was -25% and had its second worst day in the last 10 years. The group
underperformed the market on the week and it felt more of an indictment on the micro, not oil and rates. While more companies than not were
better (AS, EL, HD, TGT, ROST, BJ), the ones that mattered that the bulk of generalists/macro look at is WMT and TJX. Said a different way, more
companies than not in consumer are still positing upside to consensus sales #'s, but many of the biggest companies in the world (WMT, PG, MCD)
have noted slowdowns. Next week should be better. Results are expected to beat at ANF, BBWI, SUM, WSM, BBY, BURL, DG, DLTR & ULTA.

What We Are Reading and Listening to This Week

= Global Views: They're Not Hiking (link) = Top of Mind: Assessing a less transparent Fed (link)
= Hedge Fund Trend Monitor: Down but not out (link) = The Breaks of the Game: What truly drives long end yields? (link)
SPX 1-M
S&P 500 Nasdaq 100 Russell2000 STOXX 600 Nikkei 225 HSI CSl1 300 Realized 10Y UST US Dollar WTI Future Gold Future Bitcoin
Correlation
Level 7,674.37 29,308.86 3,017.87 654.18 66,016.36 26,009.46 4,618.90 8.0% 15.13 4.73% 98.85 86.79 4,611.80 77,483.92

WoW Chg -1.4% -2.5% -1.6% -0.6% -3.9% 3.6% -1.0% -0.1 pp 6.2% 0.04 pp -0.8% 5.3% 5.3% 23.3%

YTDChg  12.1% 16.1% 21.6% 10.5% 31.1% 1.5% -0.2% -3.9pp 1.2% 0.57 pp 0.5% 51.1% 6.2% -11.6%
Basket Ticker WoW Price Chg YTD Price Chg Basket Ticker WoW Price Chg YTD Price Chg
Bitcoin Sensitive GSCBBTC1 19.16% 35.23% Software vs Semis GSPUSOSE 8.03% -43.06%
Global Goldminers GSXGOLDM 15.05% 25.31% L/S Stagflation GSPUSTAG 6.37% -12.53%
Global Copper GSXGCOPP 9.21% 30.66% Commercial vs Clinical Biotech GSPUHCVC 5.33% -7.16%
Obesity Drugs GSHLCBMI 6.01% 11.87% GLP-1 Exposed vs At Risk GSPUGLPP 4.48% 9.03%
BioProcessing GSXUBIOP 5.62% 14.17% China vs US Internet GSPRUCIT 2.70% -16.54%
Basket Ticker WoW Price Chg YTD Price Chg Basket Ticker WoW Price Chg YTD Price Chg
NeoClouds GSXUNEOC -13.91% 113.57% Al Winners vs Al At Risk GSPUARTI -10.22% 11.88%
Drones GSXUDRON -12.61% -3.27% Software Immune vs At-Risk GSPUSFTX -7.25% 27.19%
Optical Networks GSXUOPTI -11.35% 70.46% Nat Gas vs Oily Energy GSPUNATO -7.16% -29.61%
Sensors GSXUSENS -10.34% 43.47% Secular vs NonSecular Non-Profit Tech GSPUSNOP -4.44% 7.30%
IPPs GSXUIPPS -9.01% -3.35% Republican Policy Pair GSP24REP -3.70% 5.77%

Track these themes with the GS Custom Baskets 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 21-Aug-26. Past performance is not indicative of future results.
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Risk Exposures: US L/S Gross leverage rose +1.5 pts to 205% (11* percentile one-year), while US L/S Net leverage fell -3.0
pts — the largest weekly decline in nearly five months - to 48.3% (one-year low). US Fundamental long/short ratio (MV)
decreased -3.4% to 1.617 (4™ percentile one-year).

US Fundamental L/S (Asset Weighted)

Leverage Gross % Net % L/S Ratio (MV)
Current 205.0 48.3 1.617
WoW Chg 1.5pt -3.0pt -3.4%
August MTD Chg -1.4pt -3.9pt -3.6%
2026 YTD Chg -13.5pt -6.6pt -3.2%
2025 Chg 21.9pt 0.9pt -4.9%
Current 1-Yr Percentile 11% 0% 4%
Current 3-Yr Percentile 53% 5% 8%
Current 5-Yr Percentile 72% 7% 5%
US Fundamental L/S: Gross vs Net Leverage US Fundamental L/S: Long/Short Ratio (MV)
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Trading Flows (August 14 — August 20%): After consistently buying US equities since late July, HFs reversed course this week and
net sold US stocks at the fastest pace since the week of Liberation Day (-2.0 SDs 1-year), driven by long-and-short sales in Single
Stocks and Macro Products.

e  Macro Products (Index and ETF combined) made up 47% of the total net selling (-1.4 SDs 1-year), driven by long-and-short
sales (1.2 to 1). After 6 straight weeks of covering, US-listed ETF shorts increased modestly this week by +0.7% (still -6%
month/month), led by shorting in Tech and to a lesser extent Financials and Credit ETFs partially offset by covering in Large
Cap Equity and Small Cap Equity ETFs.

e Single Stocks made up 53% of the total net selling (-1.5 SDs 1-year), driven by long-and-short sales in ~equal amount. 9 of
11 sectors were net sold, led in $ terms by Info Tech, Industrials, Utilities, Health Care, and Materials, while Energy and to a
lesser extent Consumer Discretionary were the only net bought sectors.

¢ Info Tech was the worst performing as well as the most $ net sold US (and global) sector this week (-1.1 SDs 1-year), driven
almost entirely by long sales. All subsectors were net sold, led by Tech ETFs, Electronic Equip, Instruments & Components,
Tech Hardware, Storage & Peripherals, and IT Services. Despite this week'’s selling, US Info Tech stocks collectively are still
modestly net bought by HFs in the past month. US Info Tech net exposure (as % of total US net MV) now stands at 16.6%, in
the 25t percentile vs. the past year and 23 percentile vs. the past three years.

e As long-term bond yields continued pushing higher, HFs net sold Utilities and Real Estate stocks (“bond proxies”) every day
this week, led by short sales. Notably, Utilities was by far the most net sold US sector this week in SD terms (-2.5 SDs 1-
year) and saw one of the largest net selling in the past five years — nearly all subsectors were net sold, led by Electric Utilities,
Multi-Utilities, and IPPs. US Utilities net exposure (as % of total US net MV) now stands at 2.6%, in the 8t percentile vs. the past
year and 32nd percentile vs. the past three years.



Prime Book: Info Tech % of Total US Exposure (MV)
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Source for all graphs and tables: Goldman Sachs FICC, Equities, and Prime Services data as of 21-Aug-26. Past performance is not indicative

of future results.



US Shares Sales Trading
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Thematics of the week:

1) Momentum drawdown (GS TMT Mo’ Pair down ~14% WTD, led by semis) against a ‘calm’ SPX & VIX backdrop. These
moves are starting to impact momentum classifications as Software moves into the long leg of 3m Momentum while still
being the largest weight in the short leg of 12m momentum. Something that will pop up more in client conversations in
weeks to follow.

2) Rates move remains in focus post the treasury announcement. While this may relieve some of the worries about
excessive long-end issuance, it likely doesn’t address the fundamental issues driving the curve steepening/cheapening in
long end.

3) Consumer remains challenged (WMT, TJX & AAP mainly, with HD and LOW a bit more mixed). AS & EL were solid
earlier in the week, but WMT & TJX clearly are more of a magnet for generalists and macro to focus on.

4) Crypto sensitive equities saw an impressive rally with Bitcoin on track for its biggest weekly gain in over three years on
continued market structure optimism / positioning.

5) Flows remain benign from Asset Mgr and HF cohorts on the heels of August trading.

S&P implied move through next Friday (8/28) is 1.31%. A few catalysts to watch into what should be a light liquidity last
week of August. On the micro side, handful of tech earnings with NVDA (Wed) the main event (also get ZM, INTU Tues;
HPQ, SNPS, OKTA, CRWD, CRM Wed; WDAY, MRVL, ESTC Thurs). On the macro side, all eyes on Jackson Hole with Warsh
speaking Friday at 10am EST.

Source: Goldman Sachs FICC and Equities as of 21-Aug-26. Past performance is not indicative of future results.



Futures Sales Trading and Strategies
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Longer dated interest rates fell midweek following the Treasury announcement, though did not continue their decline later
in the week at time of writing. CTA/trend followers are short a meaningful amount of bonds, around multi-year lows or
$155mm DVO01 globally we estimate and with signals negative for some time. Depending the market and speed - i.e.
short, medium or longer term trend — price proximity to signal flips is closer than during previous days and weeks, while
still being more negative virtually across the board in the major markets we sample. The current baseline flows scenario
is close to neutral, with length short and signals negative, and if markets sold off more we do not estimate continued
notable sales. If they rallied however we do estimate some potential notable covering and repurchasing, totaling $150mm
DV01 in a month for example if prices rallied 2x std-deviations during that time. This is shown in Chart 1 below. CTA
performance — Bloomberg NEIXCTAT - is up around 9% on the YTD and had a better first several months of the year than
more recently since May-June. We estimate that performance in the fixed income bucket has run counter to this, and has
helped CTAs overall in the second half of this YTD so far after contributing more negatively during the Jan-April period.
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The broader index failed to capture the aggressive moves seen under the hood this week. Bitcoin and gold were the major
focus as we saw call volumes explode particularly in IBIT.

Wednesday through Friday saw over Tmm calls trade daily, including the highest one-day call volume ever in IBIT (1.58mm
contracts). The chase was evident with call skew steepening dramatically... the 3d change in 3m call skew was the largest
steepening episode we've seen (chart).

As macro and economic fears persist, we have seen investors reach for GLD optionality as a hedge. This has shown up
with the 5d average call volume tracking over 100k contracts higher than the 20d average.

On these moves, the desk has favored worst oSPX/GLD/IBIT calls as an attractive way to capture upside with a
significant correlation discount.

1Jan2025— Change in IBIT Call Skew —28Aug2026
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As published this week in our Vol Views note: With the index spot moves lower, flows have seen an uptick in index
hedging, though client sentiment remains composed. We saw fixed strike vols compress throughout the week and skew
catch a bid.

On the single name level, collars and risk reversals continue to screen attractive given normalized put-call skew for the
average single stock in the S&P is still exceptionally flat, sitting just off 20-year lows (Chart).

- For these structures, we have seen a recent tilt towards both Financials and Energy (XLF, XOM, BAC, WFC, GEV etc...)
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With our high beta momentum pair down over -10% this week, we have seen momentum realized vol bounce back after
getting crushed on the post-July rally. Going into next week, we have several key macro and EPS catalysts that we expect
can contribute to factor swings.
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Source for all charts: Bloomberg, GS FICC and Equities as of 21-Aug-26, past performance not indicative of future results. All references to
“we/us/our” refer to the views and observations of the desk.



Thematic Baskets and Macro Observations
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While Momentum rebounded from the lows following the de-leveraging episode at the end of July, this week'’s sell off on
High Beta Momentum (GSPRHIMO) underscores how reactive the factor is relative to SPX & SPXXAI and how extreme
factor volatility remains relative to index volatility (>20 one day 5% sell offs in High Beta Momentum YTD, more than in the
last 5 years combined). The underlying story for 172m momentum has not changed fundamentally and momentum
remains highly correlated with the Al trade (GSPUARTI) and Semis vs Software (GSPUSOSE).

However, the underlying composition of momentum is starting to shift. The overlap between 12-month winners and 3-
month winners is at multi-year lows, and the overlap between 12-month winners and 3-month losers is near the highs.
As a result, we are seeing our 3m momentum pair (SPRHMO3) diverging from 12m Mo after trading largely in line
YTD. This reflects how the two strategies are evolving differently and how market leadership could start shifting,
especially if this dynamic starts to bleed into 6 month momentum as well:

e Software is now the largest weight in the long leg of 3m momo (GSXUHMO3) while being the largest weight in the
short leg of 12m momo (GSXULMOM)

e Conversely, the Semis/Al complex has moved into the short leg of 3m momentum (GSXULMO3) while being max long
for 12m momo (GSXUHMOM)

While this week’s move may ultimately prove to be another de-grossing event ahead of late-August seasonality, the GS
prime book shows cleaner (yet still elevated) positioning with overall book Gross Leverage in the 49t percentile 1-year,
90th percentile 5-year lookback and momentum exposure now in the 40™ percentile on a 1 year lookback and in the 88t
percentile on a 5 year lookback. We remain constructive on momentum longer term and would expect consensus
positioning to rebuild into September. Elevated factor volatility means the path is likely to remain choppy as investors
reassess whether the next phase of leadership comes from Al beneficiaries or a broader software recovery.

This year, Mo’ has had more 1-day selloffs >5% than in the last 5 years combined

GSPRHIMO - Number of 1-day selloff >5%
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Source: Bloomberg, Goldman Sachs FICC & Equities, as of Aug 2026, past performance is not indicative of future returns.
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Overlap of stocks between winners and losers across different tenors is breaking down
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Source: Bloomberg, Goldman Sachs FICC & Equities, as of Aug 2026, past performance is not indicative of future returns.

Momentum across different tenors (3m GSPRHMO3 vs 12m GSPRHIMO) have been moving in line YTD and starting to
diverge
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Source: Bloomberg, Goldman Sachs FICC & Equities, as of Aug 2026, past performance is not indicative of future returns.



Tuesday (Aug 18") marks the strongest outperformance of 3m momentum (GSPRHMO3) vs 12m momentum
(GSPRHIMO)

1 day change in 3m Mo (GSPRHMO3) vs 12m Mo (GSPRHIMO)
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Source: Bloomberg, Goldman Sachs FICC & Equities, as of Aug 2026, past performance is not indicative of future returns.

Momentum Volatility remains at highest levels since Covid, while SPX is subdued
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Momentum has broken away from support levels
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Momentum has been trading the same way as Al Winners vs at Risk (GSPUARTI) or Semis vs Software (GSPUSOSE)
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Sources of all charts unless mentioned otherwise: Goldman Sachs FICC & Equities, Bloomberg, as of August 2026. Past performance is
not indicative of forward returns. 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. Backtesting analysis/simulated results are
for illustrative purposes only. GS provides no assurance or guarantee that the strategy will operate or would have operated in the pastin a
manner consistent with the above backtesting analysis. Backtested and/or past performance figures are not a reliable indicator of future
results.

Sources for the backtested data on SPXXAI Index, SPXX Index, and X7 Index: S&P Dow Jones Indices LLC, Goldman Sachs FICC and
Equities, as of May 2025. For illustration purposes only. Performance is net of transaction costs and gross of swap fee. Backtested Data
from 31-Dec-1999 until 01-Apr-2025. Backtesting analysis/simulated results are for illustrative purposes only. Strategy is backtested
throughout. GS provides no assurance or guarantee that the strategy will operate or would have operated in the past in a manner
consistent with the above backtesting analysis. Backtested and/or past performance figures are not a reliable indicator of future results.
Past/Backtested performance is not a reliable indicator of future returns. Backtested performance does not reflect actual trading, is
subject to a number of assumptions and has inherent limitations. The analysis has been conducted in good faith by the desk. GS provides
no assurance or guarantee that the strategy will operate or would have operated in the past in a manner consistent with the analysis.
Backtested performance may use different data sources, approximation and limited differences in methodology to those prescribed in the
strategy disclosure document. Please contact GS for further information

X7 Index, SPTR7 Index, SPXX Index, SPTR10 Index, SPXXAI Index, and SPTRXAI Index are the exclusive property of S&P Dow Jones
Indices LLC and/or its affiliates (“S&P DJI”"). Goldman Sachs has contracted with S&P DJI to calculate and maintain the Index. All rights
reserved. Use, redistribution, reproduction and/or photocopying of the Index in whole or in part are prohibited without written permission
of S&P DJI. “S&P®", “S&P 500®", “US 500", and “The 500" are trademarks of Standard & Poor’s Financial Services LLC; “Dow Jones®” is a
registered trademark of Dow Jones Trademark Holdings LLC; “Calculated by S&P Dow Jones Indices” and the related stylized mark(s) are
service marks of S&P DJI. “S&P®", “US 500", and “Calculated by S&P Dow Jones Indices” and the related stylized mark(s) have been
licensed for use by Licensee. Neither (i) S&P DJI and their third party licensors nor (ii) Goldman Sachs make any representation or
warranty, express or implied, as to the ability of any index to accurately represent the asset class or market sector that it purports to
represent, nor shall they have any liability for any errors, omissions, or interruptions of any index or the data included therein. For more
information on any of S&P DJI’s indices or its custom calculation services, please visit www.spglobal.com/spdiji/en/.

The X7 Index, SPTR7 Index, SPXX Index, SPTR10 Index, SPXXAI Index, and SPTRXAI Index are based on the S&P 500 Index are not
sponsored, endorsed, sold or promoted by S&P DJ! or its third party licensors. S&P DJI and its third party licensors do not make any
representation or warranty, express or implied, to the owners of the X7 Index, SPTR7 Index, SPXX Index, and SPTR10 Index or any member
of the public regarding the advisability of investing in securities generally or in the X7 Index, SPTR7 Index, SPXX Index, and SPTR10 Index
particularly or the ability of the Index to track general market performance. S&P DJI’s only relationship to Goldman Sachs with respect to
the Index is the licensing of the X7 Index, SPTR7 Index, SPXX Index, and SPTR10 Index, certain trademarks, service marks and trade
names of S&P DJI and/or its third party licensors, and the provision of the calculation services related to the Index. S&P DJI and its third
party licensors are not responsible for and have not participated in the determination of the prices and amount of the X7 Index, SPTR7
Index, SPXX Index, and SPTR10 Index or the timing of the issuance or sale of the X7 Index, SPTR7 Index, SPXX Index, and SPTR10 Index or
in the determination or calculation of the equation by which the X7 Index, SPTR7 Index, SPXX Index, and SPTR10 Index may converted into
cash or other redemption mechanics. S&P DJI and its third party licensors have no obligation or liability in connection with the
administration, marketing or trading of the X7 Index, SPTR7 Index, SPXX Index, and SPTR10 Index. S&P DJI is not an investment advisor.
Inclusion of a security within the Index is not a recommendation by S&P DJI and its third party licensors to buy, sell, or hold such security,
nor is it investment advice.

S&P DJI AND ITS THIRD PARTY LICENSORS DO NOT GUARANTEE THE ADEQUACY, ACCURACY, TIMELINESS AND/OR THE
COMPLETENESS OF THE INDEX, INTELLECTUAL PROPERTY, SOFTWARE, OR ANY DATA RELATED THERETO OR ANY COMMUNICATION
WITH RESPECT THERETO, INCLUDING, ORAL, WRITTEN, OR ELECTRONIC COMMUNICATIONS. S&P DJI AND ITS THIRD PARTY
LICENSORS SHALL NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS, OR DELAYS THEREIN. S&P DJI
AND ITS THIRD PARTY LICENSORS MAKE NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIM ALL WARRANTIES, OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE OR AS TO RESULTS TO BE OBTAINED BY Goldman Sachs,
OWNERS OF THE X7 Index, SPTR7 Index, SPXX Index, and SPTR10 Index, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE
INDEX, INTELLECTUAL PROPERTY, SOFTWARE, OR WITH RESPECT TO ANY DATA RELATED THERETO. WITHOUT LIMITING ANY OF THE
FOREGOING, IN NO EVENT WHATSOEVER SHALL S&P DJI AND ITS THIRD PARTY LICENSORS BE LIABLE FOR ANY INDIRECT, SPECIAL,
INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES, INCLUDING BUT NOT LIMITED TO, LOSS OF PROFITS, TRADING LOSSES, LOST
TIME, OR GOODWILL, EVEN IF THEY HAVE BEEN ADVISED OF THE POSSIBILITY OF SUCH DAMAGES, WHETHER IN CONTRACT, TORT,
STRICT LIABILITY, OR OTHERWISE.
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Sector Specialists Highlights
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TMT (Pete Callahan & Alexander Joseph)

While the NDX broke a 5 day losing streak on Friday — the lasting takeaway from the week was once again the under-the-hood
volatility as the GS TMT Momentum Pair closed down ~18% across Tues-Fri of the week, creating some tension in investor
convos about just how ‘clean’ positioning really is coming out of the July de-grossing episode. While the first few weeks of
August had felt better (even if exhausting) and helped give some investors’ confidence on the long-side of the portfolio exiting a
very strong ‘fundamental’ 2Q earnings season (.. even if T+1 price action wasn't satisfactory — see KEYS & ADI the latest ...), this
week has re-introduced a number of Factor and Narrative challenges that again leave investors debating how much ‘torque’ to
the Al theme one wants to carry amidst a market that increasingly feels 2-ways as of late (e.g. leaning into avenues of pockets
of diversification - ‘Inference economy’ names or live / media names or pockets of Internet ... vs ... leaning back into the Al vs
the ‘rest’ story down the stretch of '26). The next couple weeks shape up to be important on the earnings front — juxtaposition of
Al names reporting (CRDO, AVGO, NVDA, DELL) vs. more out-of-favor Software / Services (WDAY, CRM, ADBE, INTU, ADSK).

Consumer (Scott Feiler)

The story of the week will be it was clearly a tough one in consumer. WMT was -9.2% on EPS day and had its worst 1-day (%)
move since May of 2022. AAP was -25% and had its 2nd worst day in the last 10 years. The group underperformed the market
on the week and it felt more of an indictment on the micro, not oil and rates. While more companies than not were better (AS, EL,
HD, TGT, ROST, BJ), the ones that mattered that the bulk of generalists/macro look at is WMT and TJX. Said a different way,
more companies than not in consumer are still positing upside to consensus sales #'s, but many of the biggest companies in the
world (WMT, PG, MCD) have noted slowdowns. Next week should be better. Results are expected to beat at ANF, BBWI, SUM,
WSM, BBY, BURL, DG, DLTR & ULTA.

Healthcare (Jon Chan)

All eyes this week on the MRNA-MRK “cancer vaccine” data from its Ph3 INTerpath-001 trial in Melanoma (sparking some
breathtaking moves MRNA +176% and MRK +12.6%) — vaulting healthcare to fresh all-time-highs while causing widespread
collateral damage from short length/underweights not positioned for this micro news and/or an indiscriminate/limited
dispersion broad rally across the sector (particularly in Pharma). The Phase 3 INTerpath-001 study results, analyzing their
individualized neoantigen therapy (INT) intismeran in combination with Keytruda in melanoma, with a pre-specific interim
analysis demonstrating statistical significance and clinical meaningful improvements in recurrence free survival (RFS) and
distant metastasis-free survival (DMFS). The news also cascading across the sector — driving optimism around
R&D/Manufacturing-levered end markets (Tools/CROs), diagnostics/sequencing levered companies (TEM +24% Weds, +33% on
the week) and Al-levered end markets within the sector — with some parallels drawn to the “picks-and-shovel” expressions in Al
for this re-focus on both PCV and biopharma R&D writ large.

Energy & Utilities (Adam Wijaya)

Most focus this week was on the broader power thematic unraveling following several negative updates across key states -
Texas (Batch Zero pause), PA (new DC restrictions) and OH (GOP letter highlighting concerns on Al buildout). Investor sentiment
on power remains cautious into the midterms — as both sides of the aisle expected to stay focused on data center development
/ timelines / implications for constituents. Desk view — we still think the behind the meter (BTM) thematic has legs near term
(hyperscaler MW ‘power grab’ continues, grid connectivity remains TBD, diversified customer base outside of hyperscalers) -
though we think preference remains for quality names with potential for contract execution into year-end (SEl, KGS, LBRT).

Source: Goldman Sachs FICC & Equities as of 21-Aug-26. Past performance is not indicative of future results.
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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 ("GSCOQ"), 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 Regul: ws;
» 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. . o

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 no

general public in Brazil. You have received a password granting access to Marquee exclusively due to your existing relationship with B3

Brazil. The selection and engagement with any of the offered services or products through Marquee, at any time, will be carried out ¢ " 1g to
implement any chosen service or products, provided by or through Marquee you should consider, at your sole discretion, whether it i r
circumstances and, if necessary, seek professional advice. Any steps necessary in order to implement the chosen service or produc to

remittance of funds, shall be carried out at your discretion. Accordingly, such services and products have not been and will not be pt
distributed, offered or negotiated in the Brazilian capital markets and, as a result, they have not been and will not be registered with 1
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Exchange Commission (Comissédo 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 (Comissao 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 Comunicagé@o com o Publico Goldman Sachs Brasil: 0800 380 5764 e/ou contatogoldmanbrasil@gs.com.

Horario de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h. Canal de Dentincias: 0800 047 4065 e/ou Formulério 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 ("GSC0") , Goldman Sachs International
("GSI"), Goldman Sachs (Asia) L.L.C. ("GSALLC") or Goldman Sachs (Singapore) Pte ("GSSP") (collectively the "GS entities"), this document, and any access to it, is
intended only for a person that has first satisfied; the GS entities that the person is someone:

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

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

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

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

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

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

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

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

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

© 2026 Goldman Sachs. All rights reserved.

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



