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BRENEERMRRITZ—, ERIT. IEZSER-WEEESTEKPRFR
5%, WHEERMBEFENFIN R, EREFEHHRR—RIFRITORING.
RAXVBEHERESHHNERT, BRMAN, SRERFRX, BAEERREK
HITHEMNER, MENFHREREFERY

1, BFEN: AEBANEH, BRARFREE., SREERFERRNSE. B
BRESWIHUNEKE, ERBMXEFAEREEIRR A FFEEBN, BEEK
%, &% Global Banking & Markets H1#J FICC Financing #1 Equities Financing,
Asset & Wealth Management & ) Management fees #1 Private banking and
lending Y\ E X A AT ZE U ( more durable revenues ) , %3l Z YN iR BhiER
1€, BeefilEid MRy WS IIFEEIEI, 2019-2025 &, ARFFLEMEWA ( durable
revenue ) H 122 {ZETIEZE 263 {Z£ 7T, K 115%, AAFEEEREREH
635 {ZEITHEZE 60 1ZETT, B 91%,

2, AAEE: EUFEWMALMEMRESR, REBREFEH. SRELTEERF “SE
Wl FEN—FED T —REEZABE” WARIRRE: MEBEARESERIL S,
FEHE HIRE RS S KEKEACRNHFEEEELRE; 245 mE, 2020-2025
F/FH DPS CAGR iAZ] 23%, HKHRIFZENT; EMAE, 55 2025 £
M2y 123.6 {ZETRRERM, ERMMELY 320 ZETEIMBREE , FKiTAA,
BAMELEMR FREKRRIEYFEGEFHEA ROE RAEEKE,

3. BEEHIT: REEELRFFREE, LEESHEMRL. BB T 2018 £HHEE) One
GS kR, WEHEERAR, NBAZPES. BLKHEH#H—FSHRE One GS
3.0, LAl EFNALTREEN, SER, ARFERNEEIITHREBENTH
R, B100,2022 FREZR G EEE £ FLEREE, FEZER H Marcus 7H #5230, GreenSky
HBEER. GM ERAFEFEER UL, FH/33) Apple Card W HHIF LR HE; AT
A, XEIH KA ONEFERPREFRMEENMEAE, MEES%ES
RHERBBFERUFTEERSE, MKPLEEKSIE ROE Ml SR AHAZ,

BEHEW. XERERERBNY K. AFHEAEERENT ROE RAE NI LS
Ao RINEFRBESTUEREESE RN [HFIES] . BRELSPHARRE
MEEBERMRAAN [TRIES] . BEERIURERRREN [ BHEIES ]
[MEiES ] , BWKE [FE&RAAH]

KRR, RETHXIERRE, WEFE, REEELRIRTM, BHER
iE R RS
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HUAYUAN SECURITIES

1 TSPV 4
1. BARX: RABANEH, RABAARRM 5
Lol IR B BT T B ettt e 7
1.2 FRFFEFEFAMEEELS s 8
2. FAREE: PURGTARAEEZAR, BAERERTH e, 9
3. BRBPAT: BB TERE, LFAEAELA e 11
3.1. One Goldman Sachs k%K, 3.0 REZZRAZLL v 1
3.2 REZAABBFTR, HERMLFAL o 13
4. BREB: XETHREBRBEAT KR, KEXTATERS . ZEF R REMITE
F1 R I FE T e 14
T PP 15

HHLAFMAEEXZEHRERAFELE N F2m/ £16M
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HUAYUAN SECURITIES

Ex=B=x

B&1: 2015417 30 HZ2026 % 10 A 9 B HEBRM R HEKKEE (%) .evrvrrenne. 4
& 2: 2015-2026H1 F & 45 ROE EAM I (%) ooveererererereereesersereessesssesessennaas 4
B%3: 2015-2026H1 HEABLBATL (LET) orrerreereeereeerecereeseesseessesseeeseeesseennes 5
Bk 4: 2015-2026H1 BB A AT (LETL) e seesesessesesessenas 5
A&5: FHBAGBM A AWM HHSE L RHM o 5
AR 6: BMBZALFHRRFTLBEAEEL (%) e 6
BE7: [BZKLFRIBATAETLREL (TEL) s 6
B%x8: BmBEZLHNELETHLEHIKAN (more durable revenues) #W £ b4 ............. 6
Bk9: ZHBET 2020 FwHRNEKAFTFEREBRT, RAFEFATHIUASL .7
A& 10: 2019-2025 F, & & K@RAFLMWMN, ERHXEALET e 7
E%& 11: Capital Solutions Group 8k £4Z X ....cceeeeirerereee s 8
A%k 12: 2021-2025 4 Financing & 44N & BB BFR A ..o 8
& 13: 2021-2025 4§ AWM # AL R BIMAF LA ..o 9
B 14: AWM BB I coocrerereesreerssessssisssssssessesssesssssssssssssssssssessssssssssssssasssassssnees 9
BE15: B8 AWM ABE T I E AR oo sesseessss s s s s b sesssss s 9
Bk16: BBFETFLFERBAR oot e 9
B&17: BABATFHYGTREEESE e e 10
A& 18: 2019-2025 F, N FARATHEMMUN, HLEALEFRKBESE .o 11
B&19: SFRALaFTEERT (HPD 3+ FH AR ANEMS R LA IS (87
S TP 7 L PSSP 11
B%20: BATAEAT AT (TLEL) et sssssesssssens 11
Bk 21: 2020-2025 3 B HRALEH I (FETUML) e 11
Bk 22: OneGS KB FTHILF I vt s sssssss s 12
Bk 23: ONe GS KB % KIEA vt 13
Bk 24: 2023 5 A@MBEIEER FH B ROE KF oo 14
B%& 25: 2020-2026H1 & 28913 ABALR KA AT AV TR (%) ovveereerrreerreennnens 14

W

HHLAFMAEEXZEHRERAFELE N p3M/ 161



=ET TN

B &akEK HiEF LR

HUAYUAN SECURITIES

B&1: 201551 A 30 H £ 2026 10 A 9 B & B&KRM
itk (%)

e

d

BINLBRITHZREVRNENSHRABNRENTLALELGREGEEN, LF
Sk, BERFELSERRL, 2LUSaUETERREAHRNL. BELET KEFEES
Bl SMES, BRAMEARE. BAREEEREERKENERAZE,

EREHTRGEERITZ—, BRERT. WX REFUEETESETEHKARES
BROUSEMAL, WHRERMBFABTEYE B ABF, 2015-2025 &, FHEMEFYEF]IES 7
LIT 5.6%7 10.9%K) CAGR, ROE 7KFM 2015 £EHY 7.4%RFE 2025 £ 15.0%0 M
TKERIEE, 2015 £MZES (HZE 2026 £10 A 11 B ) BBERMEIEKE 4 5, SRERRE
TIHME TRAHEENBFFERMNECER S, RITAAEXRBEENENLBEHE
BREBEREN,

ERERFEEDEE—REARITREBNG, BRALDSHEREZEFINERET, &
BESEAENABFENEZBIIIIRER, BIVAA, SRERFEX, BAEERK
BEITAENEZY, MENSHERRRELEN.: —SRRHLKEANEN, BILZREFTMRE
MBFEE., VEEELZSRABMNREEMAIFEY,; —RETHABNIANEENS, &
TRFUSERHEMREERAENR; Z2FEER L SEBMARER, BUBLSHE,
FREAZEERL S, TXHES ER=1TERFFR,

P& 2: 2015-2026H1 & & & ROE T IL (%)

25% 1

B00%
500%
20%
400%
15% -
300%
200% 10% J
100%
5% o
0%
GEGEEEEGES AR aEREEEaEaGEE
.
0% A BN ROl 8 8 IR YBN 8858 rIQ Y5 0% T T
Lahldindddddl I IR I T T LT T T R T T ST - S R S
b s e g R T B R R e e A L 4
(\JNN&NNNNNNNNNNNNNNN&NNNNN&NN {710
J— Y e ROE

FA R wind, EIRIERTF LA
&ik: ME 2026510 A9 8

HHLAFMAEEXZEHRERAFELE N

T KRR A& nd, EIRIERTH
%iE: 2026H1 ROE % FfL o iz

AWM/ E167T
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FE W 5

B % 3: 2015-2026H1 & B ELJANT L ({TzET) B % 4: 2015-2026H1 & B4 FETH (£ 7T)
700 - 250 -
600 -
200 4
500
400 150 4
300 100
200 -
50
100
0 o
P A T A & P M R @r;&“
PERToN e
TA R R : A8 ad, RRIERF R TA KRR NSNS, RIRIERTT AT

1. BFR K : RN GEH, RAZFEEHE

B 2L Global Banking & Markets ( GBM ) . Asset & Wealth Management ( AWM ) 4
Z, Platform Solutions W &4t Flrdgrh, H, GBM B&#1T. FICC RBREXZMRLE
%; AWM TEGREEGZFRZERSEE., UEME., AANRITERRKEZE; Platform
Solutions EZE €% Apple Card EAFRFFEFRWE, 2026 £LFEFE Apple Card Tl B
¢ JP Morgan Chase, ZEE&R KR TR

Bl & 5: & 204 GBM A= AWM A A% S 6y dk -4

GLOBAL BANKING & MARKETS ASSET & WEALTH MANAGEMENT PLATFORM SOLUTIONS

- Investment banking fees - Management and other fees

Advisory
- Equity underwriting Incentive fees
Debt underwriting

~ FICC Private banking and lending

FICC intermediation
FICC financing Investments

~ Equities

Equities intermediation
-Equities financing

Other

KRR NENZE, BRIEFEF T

HFHLFMEAEEXZEWIFREAIELE N % 5M/ #1671
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A& 6: HE= KL FARRELBANGREL (%) BA7: HE= K LFHRBATAETHLEL (L£T)

100%

300 -
250 A

200 A
150
100 4
50
0 A T T T ;
(50) 2021 2022 2023 2024 2025

80%

60% A

40% A

20% A

0% + T
2021

B Global Banking & Markets
Platform Solutions

2022

2023 2024 2025 ®mGlobal Banking & Markets  mAsset & Wealth Management
B Asset & Wealth Management
Platform Solutions

AR 4]

A

N
=,

B JRAE F T T IT THRR: w8, ERIERS A

M E &, GBM BEEEREENBAMBFIKE, SRR, RESEXELN
BHMBZALSALEERARESR: BT, XHEREERERFESZITHARLM, ME
PRI, AFEENMEERENENERRFSNE, Eit, SEELERFFERGBERZLS
RS 3K, MRIFEMUBRABYNGE, REFEEBN L,

2020 1), BREHITRRATIREMEWN ( more durable revenues ) , ZEHBEEE
NI H, Bk, 5215 Global Banking & Markets H1i) FICC Financing #1 Equities
Financing, Asset & Wealth Management & 9 Management fees #1 Private banking and
lending Y\ E X ATHEEE 4 UE N ( more durable revenues ) , 1R 5 X 14U N\ F &
RIERE . RIVAA, IR EREFDBFAEANEZKBBEERSHRE, BHHEUE
RPERMEEMEIEIINBN, BIBRESES. EXRLS L, REEMNREEMBZR
ERE,

EESR, XTURBHHITRERZ, 2019-2025 £, SEMNATEFEHIKAMN 122 Z£T
KT 115%ZE 263 {2£T, SkER, HFEBEEREWEMN 2019 ER 635 ZETTE DT
91%ZE 2025 FHJ 60 {ZE T,

B£8: HBRAANEATHEMIN (more durable revenues) #vd %k %
I3 FEFR g Eidl
HEHUEBREMBESIHRER. IANBRER
FME, BBUNREXE
FICC Financing B, XAEAREMULRE. IBAER—RELZE f
RiRASSE. SN ERIESE
Prime Fi ing, BLIEMRIESRLE . IEHER.
o fime Financing, EARESRAESER. o iz BRI
Equities Financing $H; LUK Portfolio Financing. iE&RAEE e n
- HEHR AN RS
TA%
BEEERAE, BRARVERE. WS,
MEERZLEFENTER; BXSYEET TEHE. MOES
B PSP A EL
EAMEEEEFRERR, REERAART
Private Banki d RRAGFERENEF S
Ware BANNI AT B Marcus BikER; WEGEREES. Bl

Lendi
ending FEs E A PR 2

Management and
other fees

N

HHLAFMAEEXZEHRERAFELE N %6/ 167
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TARR: GSBR, LIRIERH AT

Bk 9: HBTF 2020 Fait XHIKOA XSRS, RATEFATFRUAER
Improving Revenue Durability and Returns Over Time

FY 2019 AM Segment Revenue Composition Longer-Term AM Segment Revenue Composition (lllustrative)

\
\
Equity \I Grow “,
Investments 1 ___| Management and > '
i Incentive Fees Equity Management i
[ and Lending TR and Incentive i

Management

Fees
and Incentive /i

Fees

T RR: GSE R, HIRIEKRHF AT

B % 10: 2019-2025 %, S B KBRAFSEHMUN, EEHLELET

Firmwide more durable revenues* ($bn) Historical principal investments3® ($bn)

$26.3

&,
$6.0
2019 2025 2019 2025
Improved resiliency ‘ ‘ Reduced capital density

FARIR: 68 B F, A IRIER A

BAVAA, SR RFHEERNEE BT H LR —2MK FICC 1 Equities Financing
EEFRALSE, RAZAEREINERAUN, —2F KEFRMEER K, HBNE
BREZEHKEN, mRUEHEREL T Eﬁ’ﬁéﬁﬁﬂﬁﬁﬂ?ﬁiﬁﬁﬁﬁﬁﬁiﬁo

11 KRBT LS o

TEREN, BRRERS Financing W& & Bk, 2021-2685 %, FICC financing
#0 Equities financing Al &g NI 60.3 {Z £ TTIEKZE 114.5 aa&:?;t;m 17%HJ CAGR,
1£ FICC&Equities B a g N HEE M 27%IBFE 37%, 2026Q2, Equities financing 1
N 3259 {Z%£75T, ELb+91%, £ZMH Prime Financing 1&1K3k%h, FICC financing Ug X\ 12.16
ZE£5T, FL+14%, HEIFHEHE,

HFHLFMEAEEXZEWIFREAIELE N H TN/ 2161
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FILHETEBIT] CSG, BUMBETE RS i =likaeN, 2025 F£ 1 A, SEBILHEL]
Capital Solutions Group( CSG ), 1 /&5 Financing Group. Investment Banking #1#J Financial
Sponsors Coverage, A& FICC & Equities H13t Alternative Asset Managers & R B =%
BE—AE, ABPREESZME. IIEXE. EHRITRNREEN—BEELSSHBRT
o

CSG M FEXES NELNHER—SR~R, HRTEAERMBFFTNRLT. BEW
BRR—4Hgit—RMA—AREELRENESREIMRAARFE, LSEXFTHE, 58
IREBRHE A MEFERIMBAT R, BREFZTHREKHEIFE, SHELRESEE
EHRFRARER. IMIEREEFEUR AWM EEBHE=HEE, H(1IAA, CSGX—F
SEANRBET, FREFPBMBAFTKRE, 25 HRIEXUE Y 54 1E 53 5 0 EL A SR A FHY
RERBMANRTFRATS, MR H™AEREARE,

B % 11: Capital Solutions Group &9k 44 X, B & 12: 2021-2025 % Financing Jb -l A\ & tb 32 #74-
Capital Solutions Group: Capturing secular growth opportunities Financing net revenues in FICC and Equities ($bn)
- = . = FICC financing
(/\, Preeminent client \’\) Differentiated ’:/ Globally scaled = Equities financing

~ franchise

Capital

" origination capabilities " investment platform §11.45

: $9.28 .
$4.25
$7.89
»  Institutional Clients $7.20 $378

=

Solutions *  GS Balance Sheet
2021 2022 2023 2024 2025
AWM Funds 27% 28% 33% 35% 37%
BRI 6SER, IRIEEI I FHAEIR: O3 HM, B IRIEEI I

1.2 VKK FE B EEELS

BABATRMEETELSE, FERANHFEERNTR. S8 AWM h)EEERHE
e A, AARITRERBANRAFEERNNEZLARTBS, BEER~EEINET XL
BEEPRFHFERN, HXBNEBREARDNKEIT. XHEXEERERASEAHEERNDG
ki, 2021—2025 ££, HE AWM ( Asset & Wealth Management ) & IR K Hab# A,
FANRITRBERA LN G ITHY CAGR IEZE] 12%; 2026Q2 F B AWM FHEEH K Hit
BRWNA 33.55 25T, FLE+20%, €lAEHFE.

AFF AWM Ak &k E RIZH AT BR. 1 )AFIBE /IR F+: 2025 3K, AFH AWM
hEARE AT A R AR LTS 25% i — RS E L 30%, FEATE AWM L &H ROE BHrM
PHRESRAMALY; 2) WEBTEFERIEARN: FEKAUHZXNEREEIHY
5%H)E RN BER; 3) REFEWREY K. GELH 750 {Z—1000 ZEX TR ER=HER,

HHLAFMAEEXZEHRERAFELE N %8M/ X167
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FR/LAEER R EMERBNRIFRA LML, FiT %2 2030 F R G TR H R A~ AUS
BFAZE 7500 1ZETo

2025 £ K E BIETIMBEE WBEF AT KB FHRER B IBEESTE,
2025 F£/AF 5 T. Rowe Price B BBES1E, ¥aBMERN. AEEHRES LR TE K
A T. Rowe Price iBAEMNRAREMVEEERE, WWAM®, 2026 FHIBAFHE MR
BEMBPINERT %, 2026 ££ 1 B 52K UM Industry Ventures, 1838 7 5 7% VC
Secondaries BI$% &8 41; 4 A SR Innovator, %% Defined Outcome ETF £ R E3h
ETF 88 WTANTFEA; 2026 £ 8 A, AR GELERMULIE NEOS #1 LCN: NEOS FER{#
ETHRCRBER RS ETF =, WX BEE#H—5 A5 B4 300 {ZETEshigzEY
ETF ¥7=; LCN M&E % 30 {ZETERMEH, Build-to-Suit #1 NNN it =E &,

B & 13: 2021-2025 4 AWM 4R 348 2 MO 3 52 38 o A& 14: AWM AR Sl i 1 L
More durabl $b 4
ore durable revenues n
( ) L} INDUSTRY VENTURES — INNOY{\TOR' _
= Private banking and lending
= Management and other fees Completed Acquisition January 2026 Announced Acquisition December 2025

*,\2"’,—, CAGP‘

$14.89

$12.06 $13.30 Leading venture Leading active ETF sponsor and
- $2 88 capital platform pioneer of outcome-based ETFs

Accelerates GS’ growth in Significantly scales GS’
venture capital secondaries presence in active ETFs
2021 2022 2023 2024 2025
TR RIR: GS R, FIRIERAT AT A RIR: GSEH, RIRIERAT AT
B & 15: 2 AWM 4389 F 3 B 4R Bx16: HAFATELFHHE KB

Alternatives fundraising® ($bn)

= Corporate equity ™ Credit ™ Realestate = Hedge funds and other

Medium-term AWM targets?? [FERNDRALSING S
Upastod - N sesson
L sINCE 2019 -
Pre-tax margin \ » ~30%
New alternatives targets
: Annual alternatives management & other fee growth (%) DOU b|e-d|g It
Returns > High-teens
Annual fundraising expectation $7 5' 1 00 b n
2030 alternatives AUS $750bn
AR GSEM, S RIERI LI FHER: GSFR, LIRIEEF T

2. WATHE: PAMTATETR, RARKEER

N

W

HHLAFMAEEXZEHRERAFELE N % 9M/ H 167
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RREITHRNAELIEEMRESR. BERS TS ROE WHEK, HRBLERERE
BERHNHARBRH, REBRRERBERRK.

£—, HENELRRRFEEZREREEHMHLSE, —FH, SELRATHRHN
1 4 7 [ € & Equities Financing. FICC Financing. Wealth Management Lending &
Acquisition Finance %, 5—HH, BESTHEREN TERKERENSKPKREARABT
BRI AR, B0, A7 2020 FRHERVBER~RHERANS LR FNEIARFAZRER
R # , Historical Principal Investments 10X ##&H 2019 F 5K 635 1ZE T THEZE 2025 £3K
#6012 % 7T, BENRABIT 90% ; X Bz & iX #3 53 #7233 34 T F i B9 #2 0i , 20232025 4 43 51 4 -20.76
2%, 9.391Z% . -0.86 2%, WA FREHIZIMZEHKE,

F£Z, EREAZHNAVHNIBATHERSRE, HERFKHER, 1) 2020 £k,
SENERREESEREFGIK, 2020-2025 F£HiiE DPS LI T 23%M CAGR; 2) S&K
HLITRENSZEASHLABR, RIIAA, ARENSFHFEEMPHIANEX, =EH
TREBESMENLERR, RERFUSERAEADR; BN, BENRETEEHTER
BRAEERAESEMRFENE; 3) ERANSEFLKELZHT, SENTEREFASE,
2026Q1, Q2 HFNEERKSRARE 45 %5T. 5%5T, BELDFN+50%, 25%,

=, MEAFHTFOM, 2025 FE5BRHITA 123.6 ZETHRERM, £RNEL 320
{ZETEBINGE, B(TAA, BMEBHRADLAZIMIBEERZRNEFT IR, EBTIRESFH
EAERMEEAR T EARIRIER R &N E A MEBE,

BE17: B AANANTATEDS

Capital management philosophy

Invest in our business at attractive returns

g, FICC financing,

We

Continue to sustainably grow our dividend

Annour arterly dividend to $4.50

Grew qi

/‘ Return excess capital in the form of buybacks

FARIR: GSE M, FIRIERAF AT

HHLAFMAEEXZEHRERAFELE N #10M/ £ 167
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B & 18: 2019-2025 <7, NS RATHEMEN, L BEX19: AFRXHLAATFLET (HP1) s TFHEOH

SR KBER

AALEB AL R A s (BT £, %)

more d

"75.

$122

2019

$26.3

2025

4 ($bn) Historical principal investments®¢ ($bn) 1,500 - r 10%
$63.5 1,000 ~ r 5%
500 +
b 0%
‘ 0 ; :
& 2024 2025 L 5%
N (500) -
r —10%
(1,000)
| S r —15%
$6.0 (1,500) 4
4-— (2,000) r —20%
2019 2025
(2,500)

— HPIHBHAENEN —— HP AR () e

Improved resiliency

Reduced capital density

TARR: GS B M, LIRIEKRI TP FHRE: GS B M, SIBUEF T
B%20: HRFTARETALAIR ({2£7T) B & 21: 2020-2025 & B9 F AL & H L (/)

180

160

140

120

100

80

60

40

20

10 4
8
6 4
4
2 4
[

2020 2021 2022 2023 2024 2025 2026H1 2021 2022 2024 2025
nEl =iz mDPS
THRR: GS B M, HFIRIERT LA FARR: GS EFR, HLIRIERH AT

3. RBEIAT: R EEARE, LHALSFHSHKL

SERERAEIH “ETLIEE. WEHEEE” 1945 =. —7H, One Goldman Sachs
WRARFAFAEEEL, BETEER. FRARTEAERRLEEZZEANHE, RAEAH
REERENE; H—HH, EREFLZER, SEFEKERNFHMBARER, MEHEAR
REEAFEESERNLERARY, RHALLEZEAE

3.1.0ne Goldman Sachs Fkx %K, 3.0 %ﬁ%i%iﬁﬁi'ﬂt%

B2 T 2018 £F#4/A 3N One Goldman Sachs( & #k One GS )ik, It /5 One Goldman
Sachs EEERHEIENFH LK, One GS 1.0 UERBEZ AL, B “BENSRREHESBER”;
One GS 2.0 #— TR S5 L&LEEL | SBUEIBIINE; One GS 3.0 MIZEHEA FIEME
REIMEEERX, BiF A TEREENALRTRIEEN,

One Goldman Sachs BB OEFELEEAERES AT NSRRI VLN S
B—ANFAZE A HES : Wealth Management FIBA B ¥ 2 A E R N E Investment
Banking, BE/ERERITERITHE FiR14t Sell-side Mandate & Staple Financing %3 5k

HHLFmEEELZ EHIFERAEEE R 1M/ £ 16T
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FE, Fi—F i Debt Financing; [ At, Investment Banking ¥ & F %+ & Asset
Management, BHEZ 5 Junior Debt Financing, XS5l E, EFRHER~HER L
REW—FEIRZE Private Wealth A %, SMEFP AL BANBHFERE, BEARR
FEENNE, SBE—RAEZSRFEHEEKANETRXRER, HFRAR—FTPNE

One Goldman Sachs 3.0: EI ALEREHALFMREEY, NEWAHEHX—TEM
FBINBEERR, 2025 £5 B IFRIEH One Goldman Sachs 3.0, ST ERER A
BERUEHEATRRE, 3.0 FFAIE One GS BRF—HEMBINBEE, BHNATFANG
=: BRFP/KYC, HEHEE. MEHRE. B3, tLXKEEE, HEm,

One GS 3.0 WizLBiREEANAH: 1) BABFES. AUEBRLEH, HHARR
EIRNEBIE KO, FRHERUARRE, 2) RAEFEZMIEENE, EHREELS
Bzhi, MmRELEHE, FHINRA ERTHHEFZE, 3) HiRl SR MELY K
BES1. FAREMBARREN, REREY REN, BIUSERERE, HFEUBERE. 7
EREAREEN, 4 ) MEEPELE. BEEFAFARBSIREFHER, AUETFERAPEL,
FarmE Al S RN 3Z A i E], 5 ) 3RFH R TS, KX & PIRZENRIRAN, BURNRBRE,
BAMRMINE, EEMTE, 6) BURKER, RAEENKREIELES, MBEETEWHE
FEITEES, FHRERKIRAIFIR RE KA,

A1 A, “One Goldman Sachs” HIKEHBE—HET, One GS1.0 FEKhE %
PRt £ /N FRES, One GS2.0 #—H4 One GS EXN N BE X FAHIAMAIESR, F 2025 £,
AR NEX—EENELAREEBEXNIIZE, LA AMF, NAIEIEEFHERARALR,
REHE RN EFER, —HHE, KARSEGEMAOSEEL, FHTAABESES—Bind
GEHEPEE, BUSHERIZENERHA, 5—FHHE, One GS 3.0 FIHEFHET, Al
MEBRHNNEHFAESEHERR, MeBTERRABRMBEARMAL, BENSEHRIERI

%o

E % 22: One GS R T &I 411 F

Businesses involved One Goldman Sachs solutions

1 Referral to Investment Banking

1ent Banking

e Mandate and Staple Financing

‘ ng
3 Lead Left on Debt Financing

Investment Banking

Inve t Banking

Referral to Asset Management

5 Junior Debt Financing

6 Post Sell-Side additional AUS flow back
into Private Wealth

FKoH R GS B M, EIRIEFI R
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B % 23: One GS ¥ % k%K

One GS 1.0 One GS 2.0 One GS 3.0
Client coverage program; Breaking down silos; A ti del led b jal intelli
Delivering the Firm Enhancing synergies new dpstdtigmodel ropsd WeriificialTntalllgence

Goals

@ Improving profitability @ Strengthening resilience & capacity to scale @ Elevating the employee experience
Rationalize expenses Modemize foundational architecture for scalability Invest to improve client insights
Reinvest savings into strategic growth areas Automate error-prone workflows Streamline processes
Optimize headcount Enhance data capiure, storage and retrieval Minimize toil

@ Driving productivity and efficiency @ Enhancing the client experience @ Bolstering risk management
Enable process simplification and automation Reduce friction in onboarding and servicing Enhance operational risk capabilities
Improve cross-business collaboration Enhance user interface across platforms Improve data lineage and auditability
Accelerate Al adoption across employee base Deliver faster turnaround times Improve timeliness of risk insights

3.2 #B A ERB T W, FHERALSFEL

2020 £ Investor Day B, &R H M4k 5184 A [, E#E Transaction Banking. Third
Party Alternatives. Digital Consumer Banking #1 Wealth Management, 18 B F & K A i
BENBFRITUESFTEABERSEAREIRIZERN, SEERL SRR EEF RS,

2022 £, BEBUFHEEAXHERENTESRMM, 2023 £= 1318 Marcus T
HiH#RER. HELKES Marcus FIRHRAS (BFFEHRFUSE ) . E7HE GreenSky
(REGRHEEMAFEE ) , 2025 F, FRHE—SHE GMEHAFHEHE, 2026 £FEMmiT
%4 Apple Card T B R0 M %544 JP Morgan Chase, #4880 E 84 B &l S AR A
HANREHE.

EESRRHEESRH, FARERANTAERNEMZSER, 2020, 2022 £AT,
NEMERBERKXS 54 30.98, 27.1512% 7T, FAERFBEIFE 25%. 20%; ZF 2024,
2025 AT, 15 ARERK/BRFERNLEGIS3A 7%-5%, TLEH, MEFTELHLE
RIS, 15 AREST T2 R85 3B &m0

SR ENTESRMKBEAENRE, R(11AA, HPNEEF TR KK
iﬁ'dillEI‘JMTE#Z(E:FkﬂHLJEﬁEﬂJ]ﬁ%UEE‘Jﬁ—/l\ﬁFEJ, M7 THERE FARCFRIMTZREAE
XA FREATEM M EIE ROE MMl %5, BIEEBIIANEIK, 57K AW,
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B & 24: 2023 534 4 ek 3k 36 B & B &K ROE K%

B % 25: 2020-2026H1 & 26945 B BAE MR & /BLATHI I 8
T (%)

Selected Iltems and FDIC Special Assessment Fee'

5 A E R BRI
§ in millions, except per share amounts 2023 4Q23 B
30% -
Pre-tax earnings:
AWM historical principal investments® $ (2,076) | (61) 25% -
GreenSky (1,227) (154) 20% |
Marcus loans portfolio 233 (]
15% A
Personal Financial Management (PFM) 276 345 °
General Motors (GM) Card (65) | 109 10%
FDIC special assessment fee (529) (529) &y
5
Total impact to pre-tax earnings $ (3,388) (297) /
Impact to net earnings  $ (2,781) (283) 0% T T T T T p |
2020 2021 2022 2023 2024 025 2026H1
Impactto EPS $ (8.04) (0.83) _5% |
Impact to ROE (2.6)pp (1.0)pp ) 10
-10% -

FTHRR: GS B, HLIRIEFHRIT

FHER: GSEM, LRIEAT T

4, BFED: RETHEERUAT K, KHEKTLAE
i, BEFER N AREPITRIREHER

KEREMBANY . ABFRAEEESN . RETLAEANBEIITEARHBNER,
BRILERNEZREURA, FERANELISHIRBBLYT XH~NE, METHER
NG, RREEREMUEZEEG, —FH, EIMAEFTHAE. WEETERATEE
Fl %, REEPRERMEENRENOREEBN, BRAEERERTSEAAXEFN
®N; 5—7H, M ROE ARMINEARE, BEAMEREASERIL S, FEITHOLHM
O R EHEETTRFEA; B, FEEREART SR, BABLSHE, HIRESERKZ
A HE Y ERERSS B S ERALEM S,

METER, HITIAA, EERXINRESSRFENLBEHR: —SEFRALRPN.
MEEERFFEBUSLERLR, BERUNSILBERANSE; —RAFREDRE
Wi, BEMFHRMIS B ZRANSRELHNSEE; ZfRE6 TARNMEBEBITREIRY,
BEMESRL B L&A, HIFEMURPULEMERERENSET, X=XLEFEFLELUER
EMAEFMKRI., LP ROE PIREF, AERBMEZEM

RINEFEEBESTUEPESERN [ PEIES ] . BELSPETRR+MEEEE
BERARN [JTRIES ] . ERRERVNEZFADAREREN [ BEIES] . [ M@iE
#], BUKE [hERFH]
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5. A& ® T

1. BARTIHKIERENKE . ENER EWT5HIBR KRS, TREXNFERARE. £
2. BITERW LT ERFIRM,

2, MEEHE, AreBRRARAH, HERERASTREFRTHRE, SHRERK
N5 bb R ROE & RERN R Tl o

3. WINZWERMENKE, BERLTIHME. TREH, BEERRISEXSENSF
BETEER, EAREZRAVEBTLEFHNZEENTIS,
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

—& 79

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BF A

SR RITR: WURE BEMN 6 AN, EHEX TR AL EIEHRHTKEIBEARAE, EXMT:
FN: 1EX EE TR E IR B BRIRTE 20% Ak

155 AN EPTHIAEEISHIKEIETE 5% ~ 20% Z H;

HiE: X EHRTIREEEEKIEE - 5% ~ + 5% ZE);

HEE: X E TR E R BB IR IR T 5% R T
T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEM 6 MAR, TUREEMAN TR T HEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERAHEAIEE: A BHHEENPR 300 5, EEWHEENEEFELWIES (HSCEI) , EEWHEENIRYE 500
HEWAEEIEE
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