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Portfolio Manager's Summary ‘

US stocks traded lower Friday with the S&P 500 -1.9% on the week, as investors have been digesting some stress in credit markets and the Al
trade, higher than expected inflation prints, and signs that the US economy remains surprisingly resilient. Oil, Retail, and Bond Proxies were
among the themes that outperformed this week, while NeoClouds, Optical Networks, and Memory were among the themes that underperformed.

=  Prime: US L/S net leverage fell -3.2 pts - the largest weekly decline since the week of Liberation Day - to 43.7% (0% percentile 5-year). US equities
were net sold on the week, driven by long-and-short sales in Single Stocks which collectively saw the largest net selling in 8 weeks. 8 of 11 sectors
were net sold, while Healthcare, Comm Svcs, and Staples were net bought, which points to an incrementally defensive posture. Info Tech was by
far the worst performing as well as the most net sold sector, led by long sales in Semis amid a sharp unwind across the Al complex globally.

=  Shares: US equities were under pressure this week from multiple angles. On the micro front, Semis led the move lower, finishing down eight
consecutive sessions, the longest streak since May '06, with memory at the epicenter with MU/SNDK lower in 7 of 8 sessions. From a flow's
perspective, Asset Managers were better for sale on the week with notable sell skews in Tech and Macro Products vs demand in Financials and
Consumer Discretionary. Hedge funds also finished better for sale, with supply in Macro Products and Tech vs small demand in Comm Svcs.

] Futures: We expect CTA/trend followers to be buyers of some govt bond futures in the baseline scenario. We expect the community is short a
meaningful $164mm/bp DVO1 globally and has covered or taken profit on $12mm/bp in the past week. For the next one week, in the baseline
scenario we expect a further $20mm of short covering and $64mm in the next one month cumulatively. In equities, we expect the community is
only modestly net long and forecast a modest $18bn of buying in the upcoming one week and $30bn cumulative one month buying in the baseline
scenario, that is led by European products and more neutral in US markets, following $55bn of global selling in the past one month.

] Derivatives: It was an eventful week as QQQ has now closed lower for 5 consecutive sessions, but it took until Friday afternoon for the vol market
to fully flinch. VIX futures were aggressively bought in the market, causing VIX to spike to its highest level since July, and VVIX (vol of VIX) spiked
17 pts, one of the largest 1d moves in the last four years. Front month VIX outperformed its beta to SPX by 1.5v, the largest outperformance since
April. Contributing to the move on Friday, Asset Managers headed into the session with VIX futures positioning at the shortest level on record.

= ETFs: Weakness across the Al complex has prompted a wave of demand for levered ETFs, as inflows seek to “find the bottom”. Over $8 bn has
poured into levered ETFs over the past four days, the largest weekly inflow in our dataset. Levered & inverse ETFs represent $176 bn in AUM and
$444 bn in gross exposure, with growth at the top line mainly dictated by market appreciation. This flow dynamic is important given the number
of “invested units” has net increased. If the market environment does improve, this recent demand could act as a growth catalyst to the complex.

. Baskets: We like buying SPXXAI. The conditions that justified the concentration in Al are now showing meaningful cracks, and we see an attractive
entry point to rotate into the broader, non-Al market. Our favorite options implementations are 1) Al Hardware protection (GSTMTDAT 1m 90%
put), 2) Broad Al protection (GSTMTAIP 1m 95% put), and 3) Ex-Al upside (SPXXAI Tm 103 107% call spread).

= Sector Specialists: TMT: NDX -5.5% on the week capping the worst weekly performance since Apr ‘25 in what has been an extremely challenging
stretch for TMT investors. As performance cushions continues to erode, risk appetite remains challenged with increased signs of risk off price
action and flows as investors increasingly reckon with a confluence of questions in a compressed calendar window into year-end. Unlike July’s
pullback, which investors were more willing to describe as more “technical” in nature, there is debate around which concern the market is grappling
with the most (earnings, mid-terms s, rates/credit, ROIC, inflation, product momentum, L/P/S Constraints in 2028 et al?). Earnings season kicks
off in earnest next week and focus is on whether positive earnings prints (in the Al complex particularly) will be rewarded via share price
performance. Consumer: The group was a substantial outperformer on the week. This was true of both Staples (+5%) and Discretionary (+3%).
Within Discretionary, Retail and Restaurants led the way at +4.5%. Why the strength? Much of it was due to positioning and the rotational nature
of the market. In addition, the group has been helped by some better high frequency data in parts of the Consumer space, namely Retail and
Hotels. The government’s Retail Sales data for September backed that up this week, which showed a nice beat. Into earnings next week, it should
be a mixed bag. However, some of the more important prints are expected to show beats, with top-line upside expected at both PG and TSCO.

What We Are Reading and Listening to This Week ‘

= Global Credit Trader: Al, Credit, and a Higher Cost of Capital (link) = Top of Mind: Higher bond yields: how concerning? (link)
= China Strategy: Al Changes The Game: China is coming (link) = How Higher Rates and Al Issuance Are Affecting Credit Markets (link)
SPX 1-M
S&P 500 Nasdaq 100 Russell 2000 STOXX 600 Nikkei 225 HSI CSI1300 Realized 10Y UST US Dollar WTI Future Gold Future Bitcoin
Correlation
Level 7,659.44 29,187.55 2,721.37 644.74 65,324.29 24,186.83 4,170.61 11.3% 19.99 5.07% 101.78 101.79 4,159.50 81,632.18
WoW Chg -1.9% -5.5% -3.0% 2.1% -5.4% -0.1% -3.4% 0.5 pp 347% -0.17pp -0.4% 10.8% -0.8% -1.0%
YTD Chg 11.9% 15.6% 9.6% 8.9% 29.8% -5.6% -9.9% -0.6 pp 33.7% 0.91 pp 3.5% 77.3% -4.2% -6.9%
Macro/Thematic Baskets: Top Perfomers This week

Basket Ticker WoW Price Chg YTD Price Chg Basket Ticker WoW Price Chg YTD Price Chg
Oil GSENOILB 5.53% 47.37% Al Power vs Al Hardware ex-Power GSPUAIPO 11.64% -45.13%
Retail (Index) GSXTRETL 4.71% 3.03% MegaCap Tech vs Non Profitable Tech GSPUMENP 9.31% -8.54%
Bond Proxies GSXUBOND 4.01% 3.77% Software vs Semis GSPUSOSE 9.31% -38.96%
Defensives ex-Commods (Index) GSX1DEFS 3.96% 9.55% Long Value vs Secular Growth GSPUVLSG 7.82% 4.77%
Expensive Defensives GSXUEDEF 3.70% 4.64% Commercial vs Clinical Biotech GSPUHCVC 7.80% 14.36%
Basket Ticker WoW Price Chg YTD Price Chg Basket Ticker WoW Price Chg YTD Price Chg
NeoClouds GSXUNEOC -24.82% 52.84% Al Winners vs Al At Risk GSPUARTI -14.83% -0.50%
Optical Networks GSXUOPTI -21.42% 44.44% Software Immune vs At-Risk GSPUSFTX -13.65% 26.46%
Memory GSTMTMEM -16.57% 128.12% Secular vs NonSecular Non-Profit Tech GSPUSNOP -10.68% -14.65%
High Beta 12M Winners GSXUHMOM -16.44% 14.23% Secular Growth vs Bond Proxies GSPUSGBO -10.28% 7.38%
ECM Flow Hedge GSXUFLOW -15.84% -20.08% Hi Growth Hi Margin vs Lo Margin GSPUHGMP -8.91% 32.17%
Track these themes with the GS Custom kets L hpad on Bl berg: please reach out to your sales coverage and gs-gssu permissioning@gs.com

Source: Bloomberg, Goldman Sachs FICC and Equities data as of 16-Oct-26. Past performance is not indicative of future results.



Prime Services
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Risk Exposures: US L/S Gross leverage rose +0.9 pts to 213.9% (56 percentile one-year), while US L/S Net leverage fell -3.2 pts —
the largest weekly decline since Apr ‘25 (week of Liberation Day) and the 4t largest weekly decline in the past five years — to 43.7%
(0t percentile five-year). US Fundamental long/short ratio (MV) decreased -3.3% to 1.513 (0t percentile five-year).

US Fundamental L/S (Asset Weighted)

Leverage Gross % Net % L/S Ratio (MV)
Current 213.9 43.7 1.513
WoW Chg 0.9pt -3.2pt -3.3%
October MTD Chg 5.2pt -2.0pt -3.1%
2026 YTD Chg -4.6pt -11.2pt -9.4%
2025 Chg 21.9pt 0.9pt -4.9%
Current 1-Yr Percentile 56% 0% 0%
Current 3-Yr Percentile 83% 1% 0%
Current 5-Yr Percentile 90% 0% 0%
US Fundamental L/S: Gross vs Net Leverage US Fundamental L/S: Long/Short Ratio (MV)
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Trading Flows (October 9* — October 15%): US equities were net sold on the week (-0.9 SDs 1-year), driven by long-and-short sales in Single
Stocks which saw the largest net selling in 8 weeks.

e  Macro Products (Index and ETF combined) were marginally net sold (-0.1 SDs 1-year), driven by risk unwinds with long sales
modestly outpacing short covers. US-listed ETF shorts decreased -1.9% (-1.5% month/month), driven by covering in Small Cap and
Credit ETFs partially offset by shorting in Financials and Large Cap Equity ETFs.

e Single Stocks collectively saw the largest net selling in 8 weeks (-1.2 SDs 1-year), driven by long-and-short sales (1.5 to 1). 8 of 11
sectors were net sold, led in $ terms by Info Tech, Consumer Disc, Industrials, and Financials, while Health Care, Comm Svcs, and
Staples were net bought, suggesting an incrementally defensive posture.

e Info Tech, by far the worst performing US (and global) sector this week, was also the most net sold in both $ and SD terms (-1.6 SDs
1-year), driven by long sales and to a much lesser extent short sales (6 to 1). All subsectors were net sold on the week, led by Semis
& Semi Equip, which made up 57% of the $ net selling within Info Tech, and to a lesser extent Software and Electronic Equip,
Instruments & Components. Semis & Semi Equip stocks now make up 9.5% of total US net MV on the Prime book, in the 39t/88th
percentiles vs. the past 1-year/5-years.

e  As large cap banks kicked off the Q3 reporting season, HFs net sold US Financials for the first time in 5 weeks (-1.2 SDs 1-year),
driven by short sales far outpacing long buys (4.4 to 1). Capital Markets (especially Asset Managers & Data Services), Insurance, and
Transaction & Payment Processing were the most net sold subsectors, while Consumer Finance and Banks were modestly net
bought. Financials now make up 10.8% of total US net MV on the PB book, in the 55t/32nd percentiles vs. the past 1-year/5-years.

¢ In contrast, Health Care was by far the best performing as well as the most net bought US sector on the PB book this week (+1.7
SDs), driven by short covers and to a lesser extent long buys (2.2 to 1), which points to continued risk unwind as the sector’s gross
trading activity decreased for a 5t straight week. Nearly all subsectors (sans Pharmaceuticals) were net bought this week, led by
HC Equip & Supplies (long buys), HC Providers & Svcs (long buys + short covers), and Life Sciences Tools & Svcs (short covers), while
Biotech saw the largest de-grossing activity within the sector, driven by short covers modestly outpacing long sales. US Biotech
long/short ratio now stands at 3.12, in the 5"/28t" percentiles vs. the past 1-year/5-years.



Prime Book: US Semis & Semi Equip
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Source for all graphs and tables: Goldman Sachs FICC, Equities, and Prime Services data as of 16-Oct-26. Past performance is not indicative

of future results.



US Shares Sales Trading
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US equities under pressure this week from multiple angles: fears over the Al credit market bleeding into equities as CDS
/ HY spreads went through the roof during the latter half of the week & continuing concerns about what that market is
telling us about the capacity to finance parts of the Al ecosystem. A hot CPI print Wednesday spiked fears of an October
hike, with Warsh'’s neutral stance Thursday night easing fears (mkt now pricing in about 17% chance of a hike into Fed
blackout period, 85% chance in December). Brent futures rallied to +$110 a barrel for the first time since late May as the
US/Iran tensions show little progress. Despite the pain on the index level, beneath the surface breadth recovered with an
avg 343 names in the green this week.

On the micro front, semis led the move lower, finishing down eight consecutive sessions, the longest streak since May
'06, with memory at the epicenter with MU/SNDK lower in 7 of 8 sessions. China's CXMT memory breakthrough claims
were the proximate catalyst, though this reads more as a broad global cooling in the "Al bottleneck" trade than a single
headline, with Korea the clearest expression (KOSPI -14% on the week). Credit was the main pressure point, with spillover
into equities fueling neocloud weakness (GSXUNEOC -24.82% on the week). Momentum not catching a bid (GSPRHIMO -
14.54%) driven by pain in 12m Winners (GSXUHMOM -16.44%). We saw no meaningful defense in Al or peripheral
pockets. Against that, quality was strong, with Mag7 firm through Thursday on a flight-to-safety bid (SP1QUAL +4.20%
on the week). Banks were mixed post-earnings and likely a funding short for Al weakness, and the late-week broadening
becoming apparent on index level: RTY > SPX > NDX. One supportive datapoint into earnings season is the NDX fwd P/E
back to ~21x, the lows since the Al cycle began in 2023.

From a flow's perspective, Asset Managers were better for sale on the week with notable sell skews in tech and macro
products vs demand in financials and consumer discretionary. Hedge funds also finished better for sale, with supply in
macro products and tech vs small demand in communication services.

On positioning, our GS sentiment indicator has now been negative for six straight weeks, and Wednesday marked the
second-largest net selling in a year in our Global Al basket (GSXGGLAI). In cumulative percentage terms over the past six
sessions (Oct 8-15), the pace of selling in Global Al stocks was roughly on par with the late-July episode and the largest
since Mar '22. The Al trade is still long but roughly 6/10 on length and materially cleaner than Jun/July. Worth
distinguishing from the July unwind, which felt largely technical after the April-June run; this episode has opened a real
debate on which wall of worry is most acute into year-end — earnings, elections, rates/credit, ROIC, inflation.

The week ahead: S&P implied move through next Friday (10/23) is 1.33%. Micro-focused week with little macro data due,
the Fed in blackout, and 14% of S&P market cap reporting (heavy energy, industrials, and materials // META + TSLA Wed
the biggest names in focus). Following this week’s positioning unwind, lots of attention on whether a better earnings
backdrop, especially within tech, can help stabilize the Al trade.

Source: Goldman Sachs FICC and Equities as of 16-Oct-26. Past performance is not indicative of future results.



Futures Sales Trading and Strategies
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We expect CTA/trend followers to be buyers of some govt bond futures in the baseline scenario. Coming into Friday, while
signals remain more negative overall across the suite of global products, we have seen some flips in short trend, in Eurex,
Japan and US longer duration futures. We expect the community is short a meaningful $164mm/bp DV01 globally, and
has covered or profit taken on $12mm/bp in the last 1 week. For the next one week, in the baseline scenario we expect a
further $20mm of short covering, and $64m in the next 1 month cumulatively. This would leave the position still short,
though not as sizably as before. The short and medium-term trend price level in the TY 10-Yr future is 105.62 and 107.73
currently, corresponding to roughly 5% and 4.7% in OTR 10-Yr rate terms. CTA performance (Bbg NEIXCTAT) is up nearly
17% on the year following renewed strong performance since August, led during that time by the fixed income bucket in
our estimate (before giving some back more recently). In equities, we expect the community is only modestly net long, as
signals are mixed globally and positions sized to the prevailing levels of volatility. We expect a modest $18bn of
upcoming 1 week buying and $30bn cumulative of 1 month buying in the baseline scenario, that is led by European
products and more neutral in US markets, following $55bn of global selling in the last 1 month.
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Source: Goldman Sachs FICC and Equities, Futures Strats Group as of 15-October-2026

Past performance is not indicative of future results

The charts are simulated information and the history shown uses backtesting. The simulated results are for illustrative purposes only. GS
provides no assurance or guarantee that the strategy will operate or would have operated in the past in a manner consistent with the
above analysis. Past performance figures are not a reliable indicator of future results. Backtesting analysis is for illustrative purposes
only. GS provides no assurance or guarantee that the strategy will operate or would have operated in the past in a manner consistent with
the above backtesting analysis. Backtested and/or past performance figures are not a reliable indicator of future results. Backtested data
is backtested over the entire range shown.



Derivatives Sales Trading
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It was an eventful week on the desk as QQQ has now closed lower for 5 consecutive sessions ... but it took until Friday
afternoon for the vol market to fully flinch.
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VIX futures were aggressively bought in the market, causing VIX to spike to its highest level since July. VVIX (vol of
VIX) spiked 17 points ... one of the largest 1d moves in the last four years.
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Front month VIX outperformed its beta to SPX by 1.5v ... reaching as high as 3v during the day. This is the largest
outperformance we’ve seen since April, only happening a handful of times in the past 2y. Contributing to the move

today, Asset Managers headed into the session with VIX futures positioning at the shortest level on record.

160ct2024— Delta adjusted move of front-month VIX future

—300ct2026—+

--1
-2
--3
2024 2025 2026 4
Jaln A;I)r Jll.ll Olct Jaln A;I)r Jll.ll Olr.:t
High Low Avg. Last StdDev
—Delta adjusted move of front-month VIX future 4.84 -3.95 -0.01 1.42 0.69
160ct2014— VIX Futures Positionining ($mm vega) —_300¢t2026— 100m
- 80m
~ 60m
- 40m
 20m
-0
~-20m
—-40m
-60m
--80m
-100m

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

High Low Avg. Last StdDev
—Asset Managers Net VIX Futures Positioning 99.64m  -80.61m 23.07m -77.3m  30.95m



The desk noted earlier in the week that despite full positioning, the average 3-month implied volatility for Mag7 stocks
was hovering near multi-year lows (link). And while some length has certainly been washed out this week, downside
protection is still not prohibitively expensive. 3m puts on our GSX1MEGA basket continue to screen well as a hedge
through year-end.
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Additionally, we would like to flag the below extended trade hours effective this coming Monday, October 19, 2026. The
Cboe Options Exchange (C1) and NYSE American Options will introduce extended trading hours for a designated
universe of multi-listed single-stock and benchmark ETF options.

e Pre-Market / Early Session: 7:30 AM - 9:25 AM (ET)
e Core/Regular Trading Hours (RTH): 9:30 AM - 4:00 PM (ET)

e Post-Market / Late Session: 4:00 PM - 4:15 PM (ET)

There will be 29 tickers eligible for these extended hours.
e Single-Stock Options:

o Mega-Cap & Technology: AAPL, AMD, AMZN, AVGO, BABA, GOOG, GOOGL, INTC, META, MRVL, MSFT,
MU, NFLX, NOK, NVDA, ORCL, PLTR, SNDK, TSLA, TSM

o Financials & Broad Industrials: BAC, F, HOOD, PFE
e ETFs: GLD, IWM, QQQ, SPY, XLF
**Important Note on ETFs: There is no change to the existing regular trading hours for designated ETF options (GLD, IWM,

QQQ, SPY, XLF) as these benchmark ETFs already trade until 4:15 PM ET as part of standard RTH.**

Source for all charts: Bloomberg, GS FICC and Equities as of 16-Oct-26, past performance not indicative of future results. All references to
“we/us/our” refer to the views and observations of the desk.



ETF Trading
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J

Weakness across the Al complex has prompted a wave of demand for levered ETFs, as inflows seek to “find the bottom.”’

Over $8 billion has poured into levered ETFs over the past four days, which is the largest weekly inflow in our dataset...
This demand coincides with the NDX finishing lower for five consecutive sessions (-5%) and semis enduring their worst
week of performance this year (-11%)...

Levered ETF Weekly Fund Flows

(values in & billions)
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Source: Bloomberg, Goldman Sachs Global FICC & Equities as of October 15, 2026. Past performance is not indicative of future results.

However, the contrasting behavior between price action and levered ETF flows is not novel behavior.

Flows within the levered ETF complex have historically been strongest on days where the broader market has faced
challenging price action (-2c events), and weakest during the market'’s best days of performance (+20). In addition to
the inverting flow behavior, it's worth noting that flows are larger on an absolute basis when the market experiences
challenging price action.



Levered ETF Daily Fund Flow vs. SPX Daily Move
(flow values as bps of prior-day AUM I last 5 years)
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Source: Bloomberg, Goldman Sachs Global FICC & Equities as of October 15, 2026. Past performance is not indicative of future results.

On the fund level, this dynamic is particularly apparent within SOXL (+3x semis), which has garnered +$6 billion this week
(tracking for its largest weekly & rolling 5-day haul ever), despite its target index (ICESEMI) languishing -11% (a -20 event).

SOXL: Daily Change in Shares Outstanding vs. Underlying Index
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Source: Bloomberg, Goldman Sachs Global FICC & Equities as of October 15, 2026. Past performance is not indicat



In aggregate, levered & inverse ETFs represent $176 billion in AUM and $444 billion in gross exposure, with growth at the
top line primarily dictated by market appreciation. This flow dynamic is important given the number of “invested units”
(i.e., flows) has net increased. Therefore, if the market environment does improve, this recent demand could act as a
growth catalyst to the complex.
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Wednesday (Oct 14"") marked the first 1% decline in the S&P 500 since July, yet the S&P 500 Index ex-Al Index (SPXXAI)
was up +671bps. Al stocks are even weighing on more equal solutions, with RSP down 57bps. We like buying SPXXAI. The
conditions that justified the concentration in Al are now showing meaningful cracks, and we see an attractive entry point
to rotate into the broader, non-Al market.

Our favorite options implementations are:
e Al Hardware protection: GSTMTDAT 1m 90% put costs 2.41%, 21d
e Broad Al protection: GSTMTAIP 1Tm 95% put costs 2.77%, 30d

e Ex-Al upside: SPXXAI Tm 103 107% call spread costs .60%, 21d

We flag three catalysts behind this shift:

(1) Credit market stress at the infrastructure layer: Al Datacenter’s high-yield debt has drawn increased scrutiny from
credit investors, raising questions about the financing model underpinning aggressive GPU/data-center buildouts for
smaller players. When the marginal cost of capital for Al infrastructure rises, it tends to compress the growth
assumptions embedded in related equity valuations.

GSUCADSP is a basket of Al datacenter spread.

M Credit Basket of HY AI DataCenter Debt (GSUCADSP) 4315 | T HiT 431, .&
T High on 10/15/26 2315 T 900
-+ Average 329.8 |

L Low on 06/22/26 205 | i b 400

T T IS -260

Apr May ' Jun Jul ' Aug ' Sep ' Oct
2026
GSUCADSP Index (GSUCADSP) Daily 154PR2025-150CT2026 Copyright® 2026 Bloomberg Finance L.P. 15-0ct-2026 11:05:05



(2) china hardware export data: Recent export figures out of China point to accelerating hardware exports from China
into the rest of the world, threatening the bottleneck thesis in US hardware. China is exporting ~36% more hardware
VS one year ago.

China: Merchandise Exports, fob
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(3) US macro backdrop: Core CPI rose 33bps MoM in September and core PPl rose 70bps MoM, both above consensus.
The prevailing rate and liquidity environment is increasingly unfriendly to long-duration, capex-heavy growth
narratives, adding a further headwind to the Al trade specifically (as distinct from the broader index). This upside
inflation surprise has raised the probability of an October Fed hike, though GS economist continue to expect the next
hike to land in December. A more hawkish policy path tightens financial conditions and raises the discount rate
applied to long-duration, capex-heavy growth narratives such as Al infrastructure buildouts. Together, stickier
inflation, a tightening policy bias, and cooling consumption point to a macro backdrop that is increasingly unfriendly
to long-duration, capex-heavy growth narratives, adding a further headwind to the Al trade specifically (as distinct
from the broader index).

Last week, we flagged that the performance divergence between the SPX and SPXXAI has widened to a significant
degree, a reflection of how narrow the index leadership has become. We expect this dispersion to narrow as Al-related
headline risk (financing costs, hardware demand, and capex discipline) catches up with equity pricing.
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Correlation between Al and SPXXAI is reverting back lower:
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Source of all charts unless mentioned otherwise: Goldman Sachs FICC & Equities, Bloomberg, as of October-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. Indicative Pricing Only.

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 37-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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TMT (Pete Callahan and Alexander Joseph)

NDX closed -5.5% on the week capping the worst week of performance for the index since Apr '25 in what has been an extremely
challenging stretch for TMT investors (SOX down 8 straight sessions, HF VIP TMT Basket -13% since 10/8... GS TMT Mo’ pair -
14% in 3 days). As performance cushions continues to erode, risk appetite remains challenged with increased signs of risk off
price action and flows as investors increasingly reckon with a confluence of questions in a compressed calendar window into
year-end. Unlike July’s pullback, which investors were more willing to describe as more “technical” in nature, there is debate
around which concern the market is grappling with the most (i.e., is it earnings, mid-terms s, rates/credit, ROIC, inflation, product
momentum, L/P/S Constraints in 2028 et al?). With that backdrop, earnings season kicks off in earnest next week and focus on
whether positive earnings prints (in the Al complex particularly) will be rewarded via share price performance and be enough to
arrest the negative sentiment / price momentum with the market.

Consumer (Scott Feiler)

The Consumer group was a substantial outperformer on the week. This was true of both Staples (+5%) and Discretionary (+3%).
Within Discretionary, Retail and Restaurants led the way at +4.5%. Why the strength? Much of it was clearly due to positioning
and the rotational nature of the market. Clearly, Consumer has acted like the short leg of the momentum trade for some time
now. In addition to that, the group has been helped by some better high frequency data in parts of the Consumer space, namely
Retail and Hotels. The government Retail Data for September backed that up this week, which showed a nice beat. Into earnings
next week, it should be a mixed bag. However, some of the more important prints are expected to show beats, with top-line
upside expected at both PG and TSCO.

Financials & Real Estate (Christian DeGrasse)

Financials and REITs both performed well (+2-3%) and outperformed the market as the market broadened out from the tech
trade, with beneficiaries across Fins & Reits tending to be a combination of 1) defensive (P&C Insurance, Exchanges, Healthcare
REITs), 2) exposed to the consumer (Payments w/ capital light > balance sheet fintechs .. Lodging REITs,) and 3) Information
services (where performance appeared to diverge from some of the more ‘consensus longs’ in Software..) Laggards on the week
had a clear overlap of cyclical exposure (Industrial REITs, Banks) or Capital Markets (Alts, Investment Banks). Despite the
outperformance of the sectors, fundamental investors had a sense of frustration that price action was driven by the macro
despite earnings — however, there were some ‘preferred longs’ where price action was indicative of solid follow through across
choppy tapes, such as BLK & to lesser extent MRSH, BNY. Next week Financials earnings continues, with the big banks (prior
week) broadening out to several sector bellwethers, such as Consumer Finance (AXP), Alts (BX), CRE Brokers (CBRE),
Information services (MCO, MSCI) & Regional Banks.

Healthcare (Jon Chan)

Healthcare outperformed (XLV +3.3% vs. SPY -2% vs. QQQ -5%) in a week with no shortage of sharp and complex cross currents
- with (1) a slide in Al themes/Long Momentum (GSTMTAIP -11%, GSXUHMOM -16%) catalyzing another episode of broadening
out/market level rotations that clearly benefitted healthcare -- defensive corners initially though widened out to the balance
Thursday, (2) the 3Q EPS season kicked off with some mixed reactions (JNJ -5.7%, UNH -20 bps after being +6% pre-mkt) that
raised questions on the “set up” for the balance of the reporting season + heavy catalyst calendar and (3) Unwinds/Degross
themes have remained relevant for both SMID Biotech (amidst persisting negative headlines + mixed macro backdrop) and Al
Drug Discovery themes in Tools/Diagnostics (GSHLCTOO -10% since peaking in early Oct after a +90% move from May).

Source: Goldman Sachs FICC & Equities as of 16-Oct-26. Past performance is not indicative of future results.
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Brazil. The selection and engagement with any of the offered services or products through Marquee, at any time, will be carried out directly by you. Before acting to
implement any chosen service or products, provided by or through Marquee you should consider, at your sole discretion, whether it is suitable for your particular
circumstances and, if necessary, seek professional advice. Any steps necessary in order to implement the chosen service or product, including but not limited to
remittance of funds, shall be carried out at your discretion. Accordingly, such services and products have not been and will not be publicly issued, placed,
distributed, offered or negotiated in the Brazilian capital markets and, as a result, they have not been and will not be registered with the Brazilian Securities and
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Exchange Commission (Comissé&o de Valores Mobilidrios), nor have they been submitted to the foregoing agency for approval. Documents relating to such
services or products, as well as the information contained therein, may not be supplied to the general public in Brazil, as the offering of such services or products
is not a public offering in Brazil, nor used in connection with any offer for subscription or sale of securities to the general public in Brazil.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

© 2026 Goldman Sachs. All rights reserved.

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