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77.3 2023 24
M&A
2024 12 2023
FICC 133.4 2023 10 FICC
FICC
FICC

2023
FICC
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2023
2023
2023
2024 204.5
2024

2023

80

430

2023

ETF
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16

2024 561

2024 84

10
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2025

10
2025 10 665
300
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2026
2025 12
20 2030

2026
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CIE
( ) 2025 12 2024 12
30,220 36,229
18,459 12,075
22,628 20,000
42,711 41,551
20,069 21,050
50,282 45,647
14,201 10,400

198,570 186,952
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) 2025 12 2024 12
5,322 7,128
19,494 17,294
12,488 12,198
10,791 7,992
2,896 1,908
50,991 46,520
(709) (873)
50,282 45,647
2025 12
447.0 2024 12 383.0
2025 12 2024 12
49,593 44,948
2025 12 2024 12 2023 12
11,538 10,415 9,477
489 393 161
3,347 2,881 2,576
1,305 2,627 1,988
16,679 16,316 14,202
(111) (280) (539)
7,432 6,564 6,116
5,231 5,167 6,862
12,663 11,731 12,978
4,127 4,865 1,763
883 1,090 365
3,244 3,775 1,398
151 135 121
3,093 3,640 1,277
24,666 24,983 28,635
12.5% 14.6% 4.5%
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2025 23.7 2024
21.9 2023 21.4
2026
2026 2025
10 17 19 ROE 30
2025
ROE 12.5 25
FDIC
ROE 2.3
( )
2025 12
4,990 6,548 11,538
489 - 489
- 3,347 3,347
1,305 - 1,305
6,784 9,895 16,679
2024 12
4,573 5,842 10,415
393 - 393
- 2,881 2,881
2,625 2 2,627
7,591 8,725 16,316
2023 12
4,205 5,272 9,477
161 - 161
- 2,576 2,576
1,639 349 1,988

6,005 8,197 14,202
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2025
2024
2025 2024
2025 166.8 2024
2024 280 2025 111
2025 2024
2025 126.6 2024
2025 41.3 2024

15
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2023
163.2 2023 15
2023
370
2023 539 2024 280
2024
2023
117.3 2023 10 CIE
2024 2023

48.7
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2025 AUS
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420 350 309
951 772 658
1,334 1,170 1,108
AUS 2,705 2,292 2,075
901 845 737
AUS 3,606 3,137 2,812
2,538 2,235 1,951
EMEA 820 683 653
248 219 208
AUS 3,606 3,137 2,812
1,962 1,687 1,557
1,130 1,004 901
514 446 354
AUS 3,606 3,137 2,812
EMEA
2026 AUS 2030 7,500
AUS
( ) 2025 12 2024 12 2023 12
1,193 1,057 1,009
945 794 678
567 441 388
AUS 2,705 2,292 2,075
2025 12 AUS
2024 12 1.6 1.9
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AUS
( ) 2025 12 2024 12 2023 12
3,137 2,812 2,547
C )
52 38 24
35 15 (18)
81 53 46
AUS /C ) 168 106 52
56 108 26
AUS /C ) 224 214 78
/C ) 245 111 187
3,606 3,137 2,812
2025 AUS
4,690
2024 AUS
3,250
2023 AUS
2,650 2023 AUS
PFM 230
AUS
( ) 2025 12 2024 12 2023 12
76 35 38
54 47 9
38 24 5
AUS C ) 168 106 52
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2026
AUS
AUS
( ) 2025 12 2024 12 2023 12
376 328 283
853 731 610
1,246 1,150 1,036
AUS 2,475 2,200 1,929
853 751 749
AUS 3,328 2,960 2,678
2025 12 52.4
2024 12 41.2 2023 12 37.7
AUS

( ) 2025 12 2024 12 2023 12
58 60 62
54 55 57
17 17 17
14 15 15

31 31 31
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AUS
AUS
( ) 0Cl0

2025 12
AUS

40 72 112 32 144

61 5 66 23 89

20 7 27 14 41

47 12 59 43 102

168 96 264 112 376

123 64 87 21 72

72 42 72 11 55

64 67 65 11 46

67 72 68 19 48

82 65 77 17 58
2024 12
AUS

34 63 97 25 122

55 3 58 20 78

19 6 25 11 36

41 12 53 39 92

149 84 233 95 328

122 64 85 26 72

75 56 75 14 59

63 62 63 14 48

68 70 68 21 48

82 65 76 20 60
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AUS
29 57 86 18 104
50 1 51 12 63
16 4 20 9 29
42 11 53 34 87
137 73 210 73 283
125 64 85 35 76
72 57 72 23 63
61 61 61 21 48
64 77 66 24 49
79 66 74 26 62

AUS

184/606



EDINETOOOO
O00DOo0ooOo0ooo00oo0OooOO(Eossss)
oOoOooodn

AUS
AUS

( ) 0Cl10 AUS

2025 12
123 38 161 94 255
74 24 98 90 188
28 16 44 20 64
68 49 117 3 120
293 127 420 207 627

2024 12
106 29 135 73 208
60 21 81 83 164
25 13 38 19 57
56 40 96 3 99
247 103 350 178 528

2023 12
93 23 116 78 194
54 18 72 79 151
22 11 33 23 56
51 37 88 3 91

220 89 309 183 492
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2025
12 700 2024 12 640 2023 12 590
2028 3,000
2020 2025
( ) 2025 12
AUS 333
105
438
810
AUS
2025 1,150
480 340 80
250 2019
4,380 750

1,000
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) 2025 12 2024 12
5.7 7.5
8.1 9.0
11.2 11.3
1.9 2.9
26.9 30.7
18.2 18.4
2.7 2.9
6.0 9.4
26.9 30.7
2025 12 2024 12
2025 12
12 2024 12 23
CIE 2025 12
2024 12 11

2025 12 28
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2025

9.4
0.3

D)

6.0

2025 12

2024 12

26.9

30.7

EMEA

56%
33%
11%

58%
28%
14%

100%

100%

8%
10%
9%
11%
8%
15%
30%
9%

9%
7%
10%
11%
8%
19%
27%
9%

100%

100%

2025 12
24

188/606
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2025 12 2024 12
2,230 2,822
1,544 1,046
64 72
3,572 3,598
141 155
19,823 18,913
706 848
28,080 27,454
2025 12 2024 12
20,565 20,545
) 2025 12 2024 12 2023 12
151 2,129 2,058
(1,380) 1,544 1,137
449 502 621
931 1,080 2,324
1,380 1,582 2,945
/( 151 (997) (2,024)
/( 32 (223) (419)
C ) 119 774) (1,605)
29 25 23
/( 90 (799) (1,628)
4,312 4,585 4,128
2.1% (17.4)% (39.4)%
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2025
2024
2025 2024
2025 151 2024 21.3
22.6
2025 2024 15.4 13.8
2025
24.8
2024
2025 13.8 2024 13
GM
2025 2024 997
151
2024 2023
2024 21.3 2023

GM
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2024

2024

997

2023

15.8

2023

2023

11.4

2024
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46
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15.4 2024
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CCAR
DFAST
2025 12 1.81 2024 12 1,333.5
862.4
521.3
415.3
97.5 404.9
178.3
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2025 12 1.68 2024 12 1,303.7
684.1
600.0
436.2
86.1
535.4
2025 12
2025 12
2024 12 2025 12
( ) 2025 12 2024 12
1,809,320 1,675,972
285,500 242,634
124,972 121,996
14.5 13.7
2.3 2.0

20
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) 2025 12 2024 12
124,972 121,996
(15,153) (13,253)
109,819 108,743
(5,949) (5,853)
(842) (847)
103,028 102,043
357.60 336.77
335.49 316.02
2025 12 307.1 2024 12
322.9
) 2025 12 2024 12
501,422 39% 433,013 354
305,049 24% 358,590 29%
70,459 5% 69,709 6%
285,500 22% 242,634 20%
124,972 10% 121,996 10%

1,287,402 100% 1,225,942 100%
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USA GS USA
GSIB SE GSBE

( )
2025 12
128,214 79,688 207,902
83,323 17,447 100,770
- 47,288 47,288
34,363 - 34,363
68,788 976 69,764
1,464 39,871 41,335
316,152 185,270 501,422
2024 12
126,694 54,541 181,235
90,013 6,489 96,502
- 41,014 41,014
30,927 - 30,927
60,925 1,820 62,745
1,776 18,814 20,590

310,335 122,678 433,013

196/606



FDIC

317.0

2025 12

2025 12

259.8

2024 12

FDIC

2024 12

11

GCLA
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0.7 0.6

2,696.3 2,345.4

2025 12 2024 12

13



EDINETOOOO
O00DOo0ooOo0ooo00oo0OooOO(Eossss)
oOoOooodn

SRP
discount window
GS USA
11
14

1933 144A
( )
2025 12
2027 18,267 10,452 9,219 12,161 50,099
2028 16,308 10,862 5,619 6,981 39,770
2029 7,680 10,650 7,431 10,736 36,497
2030 14,788 8,319 6,013 6,306 35,426
2031 123,708

285,500
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2025 12

14

19

RWA

FRB
14 19
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2025 SEC 10-K 2025
Part 1 Item 1 Business Available Information
FRB CCAR FRB
FRB
FRB FRB
FRB
FRB SCB
SCB CET1
CET1
RWA
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GS
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2025

USA
USA
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2025
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20
2025 DFAST

DFAST
GSI GSIB GSBE

2026
2025 12

2024 12
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1933

2025

2025
167.8

GS&Co.

10b5-1

19

4.00

GS
GSI GSIB GSBE
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FRB
400
123.6 44.2
2026
4.50
50 100
USA

GSJCL
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GS
USA GSIB GSBE GS&Co. GSI
FRB
G-SIB
20
G-SIB
G-SIB
G-SIB 2025 3.0
2025 G-SIB
G-SIB

50 100

203/606

EDINETOOOO
O00DOo0ooOo0ooo00oo0OooOO(Eossss)

oOoOooodn
GS&Co. GSI
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GS
RWA
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2026 3.5
4.0
2028

SCB
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( 2025 12 2024 12
109,819 108,743
CECL - 276
(5,244) (5,159)
(642) (638)
364 (157)
CET1 104,297 103,065
15,153 13,253
(504) (669)
®3) (2)
Tierl 118,943 115,647
Tier2
Tierl 118,943 115,647
8,856 9,124
2,879 5,011
(13) (10)
Tier2 11,722 14,125
130,665 129,772
Tier2
Tierl 118,943 115,647
Tier2 11,722 14,125
(2,879) (5,011)
684 1,050
Tier2 9,527 10,164
128,470 125,811
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25 CECL

11.1
CECL 2025
2025 12 2024 12

2025 12 2024 12

CET1
CVA

Tierl

Tier2

14
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2022
2024 12
705 694
200 209
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CET1 Tierl Tier2
(
2025 12
CET1
103,065 103,065
1,076 1,076
CECL (276) (276)
(85) (85)
@) @)
521 521
104,297 104,297
Tierl
115,647 115,647
CET1 1,232 1,232
1,900 1,900
165 165
1) )
118,943 118,943
Tier2
14,125 10,164
(268) (268)
(2,132) -
®3) (369)
11,722 9,527
130,665 128,470
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RWA
RWA

RWA

RWA

RWA RWA
RWA
VaR
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10
VaR
99
VaR
VaR
RWA
RWA

VaR

99
VaR

VaR

95

VaR

VaR
VaR

VaR RWA

2025

RWA
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99
VaR
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VaR
VaR
VaR
2024
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RWA
( )

2025 12
RWA

153,827 111,863

278,715 221,325

107,272 29,471

28,112 30,988

74,893 100,484

RWA 642,819 494,131
RWA

VaR 14,716 14,716

VaR 43,189 43,189

5,117 5,117

2,196 2,196

19,301 19,301

RWA 84,519 84,519

RWA - 112,820

RWA 727,338 691,470
2024 12
RWA

146,368 99,766

247,140 199,816

97,174 22,846

30,018 31,457

71,013 97,129

RWA 591,713 451,014
RWA

VaR 19,995 19,995

VaR 48,249 48,249

7,054 7,054

2,057 2,057

19,473 19,473

RWA 96,828 96,828

RWA - 126,970

RWA 688,541 674,812

209/606
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RWA
( )
2025 12
RWA
688,541 674,812
RWA
7,459 12,097
31,575 21,509
10,098 6,625
(1,906) (469)
3,880 3,355
RWA 51,106 43,117
RWA
VaR (5,279) (5,279)
VaR (5,060) (5,060)
(1,937) (1,937)
139 139
@72) @72)
RWA (12,309) (12,309)
RWA - (14,150)
727,338 691,470
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RWA
2025 12
2025 12 RWA 2024 12 511.1
2025 12
RWA 2024 12 123.1 VaR VaR
2025 12 RWA 2024 12 431.2
2025 12
RWA 2024 12 123.1 VaR VaR
2025 12 RWA 2024 12
141.5
TLAC
FRB TLAC TLAC
FRB
TLAC
2025 12 2024 12
RWA TLAC 22.0% 22.0%
TLAC 9.5% 9.5%
RWA 9.0% 9.0%

4.5% 4.5%
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RWA TLAC 18 2.5
FRB 1.5
G-SIB
TLAC 7.5
2.0
RWA 3.0
G-SIB
4.5
2026
2026
TLAC 8.25
3.25
2026 3.0 3.5
RWA 9.5
TLAC
2025 12 2024 12
( ) 2025 12 2024 12
TLAC 300,481 275,904
170,347 150,682
RWA 727,338 688,541
2,297,597 2,120,756
RWA TLAC 41.3% 40.1%
TLAC 13.1% 13.0%
RWA 23.4% 21.9%
7.4% 7.1%
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TLAC
TLAC RWA RWA TLAC
RWA 2025 12 2024
12 RWA
TLAC
GS USA GSIB GSBE
GS USA
20
GSIB
GSIB PRA
FCA GSIB
GSIB
GSIB
2025 12 2024 12
CET1 12.0% 11.9%
Tierl 14.8% 14.7%

18.5% 18.4%
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GSIB
( ) 2025 12 2024 12
CET1 4,947 4,336
Tierl 4,947 4,336
Tier2 826 826
5,773 5,162
RWA 19,936 17,767
CET1 24.8% 24.4%
Tierl 24.8% 24.4%
29.0% 29.1%
2025 12
GSIB GSIB
2025 12 CET1 262
GSIB
2025 12 2024 12
3.7% 3.7%
8.4% 8.9%
2025 12
GSIB GSIB
2025 12 96
GSIB 2025

12 2024 12 GSIB
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GSBE
GSBE BaFin
GSBE GS USA
GSBE EU
CRD EU CRR
GSBE
GSBE
GSBE
2025 12 2024 12
CET1 10.4% 10.3%
Tierl 12_4% 12.3%
15.0% 15.0%
GSBE
( 2025 12 2024 12
CET1 16,405 13,109
Tierl 16,405 13,109
Tier2 23 21
16,428 13,130
RWA 70,521 43,077
CET1 23.3% 30.4%
Tierl 23.3% 30.4%
23.3% 30.5%
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2024 12 2025 12 RWA
2025 RWA
2025 12
GSBE GSBE GS USA
2025 12 CETL 76
2024 12 2024
2025 GSBE 2024
2025 GSBE
2024 12 CETL 151
GSBE
2025 12 2024 12
3.2% 3.0%
9.3% 9.2%
2025 12
GSBE GSBE GS USA
2025 12 41
2024 12 2024 2025
GSBE 2024 2025
GSBE 2024 12
54
GSBE
2025 12 2024 12 GSBE
GSBE  CFTC SEC

2025 12 2024 12 GSBE
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GS&Co. CFTC
SEC
SEC
SEC 15¢3-1 CFTC 1.17
23 E
GS&Co. SEC 15c3-1
SEC
GS&Co. SEC 15¢3-1 2025 12 231.0
2024 12 213.1 SEC 15c3-1 CFTC 1.17
23 2025 12 169.3
2024 12 158.7 GS&Co.
15¢3-1 50 10
GS&Co. 60 SEC
GS&Co. 2025 12 2024 12
GSI GSJCL
GSI PRA FCA GSI
GSI
2025 12 2024 12
CET1 9.0% 9.1%
Tierl 10.9% 11.0%
13.5% 13.6%
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Gsl
( ) 2025 12 2024 12
CET1 34,442 32,697
Tierl 39,942 38,197
Tier2 8,477 6,874
48,419 45,071
RWA 302,962 265,944
CETL 11.4% 12.3%
Tierl 13.2% 14.4%
16.0% 16.9%
2025 12
GSI GSl GSI
2025 12 CET1 17
Gsl
2025 12 2024 12
3.5% 3.5%
4.5% 5.3%
2025 12 GSlI
GSl GSI
2025 12
GSI  CFTC SEC
2025 12 2024 12 GSlI
6SJCL
6SJCL
2025 12 2024 12
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2023

2023

2023 PFM
2023 2024

2024

2025 GM

2025 12
24
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( ) 2025 12 2024 12 2023 12
284 (266) (636)
GM (67) (557) (65)
- @7) (1,227)
- . 233
PFM - - 276
(€)) (84) (28)
214 (934) (1,447)
GM
PFM
17
18
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CISO
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358,587 311,839 353,766 300,535
120,812 110,252 112,148 128,645
479,399 422,091 465,914 429,180
141,601 143,563 144,821 184,370
224,697 177,721 221,841 163,983
38,791 46,979 37,375 32,102
74,310 53,828 61,877 48,725
479,399 422,091 465,914 429,180
e 74,248 60,609 74,919 65,965
134,699 113,996 129,384 117,204
270,452 247,486 261,611 246,011
479,399 422,091 465,914 429,180
GCLA

GCLA
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HQLA 463,977 464,360 407,348
HQLA 396,788 392,738 352,494
322,793 307,750 279,368
LCR 123% 128% 126%
LCR LCR
NSFR NSFR
NSFR RSF
ASF ASF
ASF ASF 100
NSFR
NSFR
NSFR
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ASF 786,243 758,565 692,474
RSF 678,424 656,970 595, 352
NSFR 116% 116% 116%

NSFR NSFR
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A+ A+
GSI
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70 81
47 37
24 26
17 19
(68) 71)
90 92
VaR 2024 92 2025 90
VaR
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59 84
45 41
17 38
18 14
(60) (86)
79 91
VaR 2024 12 91 2025 12 79
2025 VaR
VaR 2024

VaR
VaR
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>100 81 62
75-100 47 39
50-75 54 57
25-50 31 46
0-25 23 31
(25)-0 10 12
(50)-(25) 4 3
(75)-(50) 1 -
(100)-(75) _ _
<(100) - 2
251 252
VaR VaR
2025 VaR 95
VaR 2024 VaR
VaR
VaR VaR VaR

VaR VaR
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100 (273) (270)
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149,456 167,253

11% 10%

89% 90%

100% 100%

65% 67%

EMEA 21% 24%
14% 9%

100% 100%

( )
AAA 7% 79%
AA 5% 6%
A 16% 14%
BBB 1% 1%
BB 1% -
100% 100%
2025 12 2024 12 148.0 148.4

CVA CVA
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2025
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2024 12

294,817
(269,833)

312,892
(287,058)

24,984

25,834

5%
8%
21%
24%
3%
4%
16%
5%
10%
4%

3%
10%
19%
28%

1%

2%
16%
11%

8%

2%

100%

100%

EMEA

44%
46%
10%

43%
49%
8%

100%

100%

2025
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59,208 12,431 71,639
65,530 16,536 82,066
133,259 7,853 141,112
« ) 257,997 36,820 294,817
(243,019) (26,814) (269,833)
14,978 10,006 24,984
2024 12
93,198 9,224 102,422
78,041 14,286 92,327
111,356 6,787 118,143
«C ) 282,595 30,297 312,892
(263,945) (23,113) (287,058)

18,650 7,184 25,834
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( ) AAA AA A BBB
2025 12
1,068 10,157 35,745 12,238 59,208
1,197 12,835 35,505 15,993 65,530
7,623 28,728 66,808 30,100 133,259
( ) 9,888 51,720 138,058 58,331 257,997
(6,797) (50,689) (133,141) (52,392) (243,019)
3,091 1,031 4,917 5,939 14,978
2024 12
1,697 21,176 53,082 17,243 93,198
1,204 24,443 33,820 18,574 78,041
2,901 15,520 54,945 37,990 111,356
( ) 5,802 61,139 141,847 73,807 282,595
(3,488) (58,437) (136,020) (66,000) (263,945)
2,314 2,702 5,827 7,807 18,650
( ) BB
2025 12
12,049 382 12,431
16,440 96 16,536
7,789 64 7,853
( ) 36,278 542 36,820
(26,691) (123) (26,814)
9,587 419 10,006
2024 12
8,877 347 9,224
14,227 59 14,286
6,710 77 6,787
( ) 29,814 483 30,297
(22,903) (210) (23,113)

6,911 273 7,184
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30,676 188,698 219,374
37,409 7,185 44,594
31,957 3,171 35,128
18,079 784 18,863
98,999 51,336 150,335
19,742 70,823 90,565
3,020 1,180 4,200
239,882 323,177 563,059
(2,148) (731) (2,879)
2024 12
29,972 162,529 192,501
29,789 5,016 34,805
25,969 1,848 27,817
16,477 1,542 18,019
75,107 33,536 108,643
21,403 78,099 99,502
2,149 872 3,021
200,866 283,442 484,308

(4,666) (674) (5,340)
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2025 12 2024 12 62.7
56.9
18
(
2025 12
30,676 188,698 219,374

10% 13% 12%
18% 19% 19%
8% 8% 9%
5% 3% 3%
7% 10% 9%
7% 19% 18%
16% 5% 6%
26% 22% 23%
( 3% 1% 1%
100% 100% 100%
66% 7% 75%
EMEA 25% 22% 22%
9% 1% 3%
100% 100% 100%
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( )
( )
AAA - 1% 1%
AA 1% 4% 4%
A 7% 15% 14%
BBB 22% 44% 41%
BB 70% 36% 40%
100% 100% 100%
2024 12
29,972 162,529 192,501

9% 13% 12%
16% 20% 20%
9% 9% 9%
5% 3% 3%
9% 11% 11%
9% 16% 15%
14% 5% 6%
24% 22% 22%
( ) 5% 1% 2%
100% 100% 100%
66% 76% 75%
EMEA 26% 22% 22%
8% 2% 3%
100% 100% 100%
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37,409 7,185 44,594
76% 75% 76%
EMEA 20% 17% 19%
4% 8% 5%
100% 100% 100%
( )
68% 62% 67%
32% 38% 33%
100% 100% 100%
2024 12
29,789 5,016 34,805
78% 83% 78%
EMEA 18% 16% 18%
4% 1% 4%
100% 100% 100%
( )
61% 61% 61%
39% 38% 39%
- 1% -
100% 100% 100%
2025 12
51 13
17
2024 12
50 11
20
2025 12 2024 12 590 568
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31,957 3,171 35,128
92% 69% 90%
EMEA 7% 31% 9%
1% - 1%
100% 100% 100%

( )
51% 34% 49%
7% 33% 10%
42% 33% 41%
100% 100% 100%
2024 12

25,969 1,848 27,817
94% 99% 94%
EMEA 5% - 5%
1% 1% 1%
100% 100% 100%

( )

39% 38% 39%
13% 36% 15%
48% 24% 46%

- 2% -
100% 100% 100%
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(
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18,079 784 18,863
78% 100% 79%
EMEA 22% - 21%
100% 100% 100%
(
73% 17% 70%
2% - 2%
25% 83% 28%
100% 100% 100%
2024 12
16,477 1,542 18,019
76% 50% 73%
EMEA 24% 50% 27%
100% 100% 100%
(
7% 63% 76%
2% - 2%
21% 37% 22%
100% 100% 100%
2025 12 2024 12 80
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98,999 51,336 150,335
80% 84% 81%
EMEA 18% 15% 17%
2% 1% 2%
100% 100% 100%

( )

85% 81% 84%
14% 19% 16%

1% - -
100% 100% 100%

2024 12

75,107 33,536 108,643
86% 89% 87%
EMEA 12% 10% 12%
2% 1% 1%
100% 100% 100%

( )

85% 83% 84%
14% 16% 15%

1% - -
- 1% 1%
100% 100% 100%
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2025 12
3,020 1,180 4,200
97% 99% 98%
EMEA 3% 1% 2%
100% 100% 100%
(

90% 80% 87%
8% 12% 9%
2% - 2%
- 8% 2%
100% 100% 100%

2024 12

2,149 872 3,021
96% 99% 97%
EMEA 4% 1% 3%
100% 100% 100%
(
87% 90% 87%
8% 10% 9%
5% - 4%
100% 100% 100%
2024 12 21.4 12.2
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43% 39%
22% 27%
9% 10%
26% 24%
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47% 55%
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AA 30% 22%
A 42% 42%
BBB 8% 9%
BB 7% 9%
100% 100%
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85%
3%
12%

7%
13%
10%

100%
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EMEA

45%
40%
15%

44%
41%
15%

100%

100%

BBB
BB

6%
46%
25%
11%
11%

1%

4%
49%
24%

8%
14%

1%

100%

100%
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2026 25 10-K 2025
(©)
15
6.3
200 2.1
2069
2007 161
1.7
826,000 2039
3.0
2.0
2028
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(2025 12 31 )
(O]
@ 4,000,000,000 931,995,446 (2) 3,068,004, 554
Eég 150,000,000 578,282 (2) 149,421,718
@
@
(3) 2005 30,000 2005 10 31 8,000
2006 34,000 2006 24 20,000
2012 17,500 4,972 4,861
2016 19 2012
1,746 1,639 2016 23 19
2016 27 26,000 2019 17
20,000 2019 11 15 24,000 2020
28 14,000 2021 26 27,000 2021
28 30,000 2021 10 29 30,000 2023
18 60,000 2024 23 90,000 2024
26 80,000 2025 24 76,000
2026 493,282 2026 10 20,000
24,000 14,000 2026 10
27,000
) 2025 12 31
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(025 12 31 )
0.01 931,995,446 (L) )
0.01 92,000 (2)(3) )
0.01 486,282 (1)(4) )
932,573,728
@
(2) 2005 25 30,000 2005 10 31 8,000
2006 2 34,000 2006 24 20,000
2026 17 92,000
@) 1,000 GS PrA
1,000 6S PrC 1,000
GS PrD
(4) 2012 17,500 4,972 4,861 2016
23 19 2012 5,000
1,746 1,639 2016 23 19
2016 27 26,000 2019 17
20,000 2019 11 15 24,000 2020 28
14,000 2021 26 27,000 2021 28
30,000 2021 10 29 30,000 2023
18 60,000 2024 23 90,000
2024 26 80,000 2025 24 76,000
2026 17 401,282 2026 10
20,000 24,000 14,000 2026
10 27,000
®)
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(6) 2025 12 31 578,282 2026 25
SEC 10-K 2025

50,000 30,000 29,999 1,000
25,000 8,000 8,000 1,000
60,000 54,000 53,999 1,000
17,500 7,667 7,667

5,000 1,615 1,615

26,000 26,000 26,000 25
20,000 20,000 20,000 25
24,000 24,000 24,000 25
14,000 14,000 14,000 25
27,000 27,000 27,000 25
30,000 30,000 30,000 25
30,000 30,000 30,000 25
60,000 60,000 60,000 25
90,000 90,000 90,000 25
80,000 80,000 80,000 25
76,000 76,000 76,000 25
634,500 578,282 578,280
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( )
25,000 750
25,000 200
25,000 1,350
100,000 767
100,000 161
2026 11 10 25,000 650
25,000 500
25,000 600
25,000 350
2026 10 25,000 675
2026 10 25,000 750
2026 11 10 25,000 750
2029 10 25,000 1,500
2029 10 25,000 2,250
2034 11 10 25,000 2,000
2030 10 25,000 1,900

15,153
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SOFR 1.01161 3.75
SOFR 1.01161 4.00
SOFR  0.93161 4.00
SOFR 1.02911 4.00
SOFR 1.03161 4.00
2026 11 10 5.30
SOFR 4.09561
3.623
3.224
2.85
2026 10 3.80
2.969
2026 10 3.65
2.915
2026 11 10 4.125
2.949
2029 10 7.50
3.156
2029 10 7.50
2.809
2034 11 10 6.125
10 2.40
2030 10 6.85
2.461
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1998 21
0.01 0.01
*

2021 12 31 4,738,275 | 906,430,314 17| @,145 ) 56,405 | (90,079 )
2022 12 31 11,384,716 | 917,815,030 2,654 | (4,238 ) 59,059 | (94,317 )
2023 12 31 5,080,000 | 922,895,030 1,197 | (1,912 ) 60,256 | (96,229 )
2024 12 31 4,604,637 | 927,499,667 1,129 | (1,803 ) 61,385 | (98,032 )
2025 12 31 4,495,779 | 931,995,446 530 (846 ) 61,915 | (98,878 )

0.01 0.01
2021 12 31 (20,000) 400,282 G00)|  ((799) ) 10,703 | (17,093 )
2022 12 31 0 400,282 0 © ) 10,703 | (17,093 )
2023 12 31 20,000 420,282 5000 (799 ) 11,203 | (17,891 )
2024 12 31 82,000 502,282 2,050 (3,274 ) 13,253 | (21,165 )
2025 12 31 76,000 578,282 1,900 (3,034 ) 15,153 | (24,199 )
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DTC
10041 55 293,856,165
DTC () 99.6
2026
10282 200
02940-3078 43078 4,478,165
1.52
2026
02110
100
) DTC
13 (d) 13 (@ 2026
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2026
2026 20  SEC 2026
13 (@@ B @ 2026
10001 50 23,010,145(a) 7.80
o 19,616,360(b) 6.65
19355 100 28,546,582(c) 9.68
@) 2013 SEC 136 2014
SEC 2015 SEC
2016 10 SEC 2017 24 SEC
2018 SEC 2019
SEC 2020 SEC
2021 29 SEC 2022 SEC
2023 SEC 10 2024
26 SEC 11
401(k) 401(k)
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(b)

©

136 2022

13

SEC

SEC

14

2019

2024

SEC
2024 30 SEC
401(K)
2016
2018
11 SEC
2021 10 SEC
2023
13 SEC
401(K)
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2021 12
2023

10 SEC
SEC
2020

SEC

401(K)

SEC

12

oOoOooodn

13G 2017

SEC
2022

401(K)
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2026 25 SEC

FRB

FRB

25 SEC 10-K

Information
FRB CCAR
FRB

SCB
FRB
FRB

2025 10

1,000

SCB

SCB 2.5

BHC SCB

SCB 2027 30

10-K
CCAR
FRB
2025
10
2026
BHC
SCB FRB
10
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2025

FRB
CCAR

10
2026
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FRB
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2026

Item 1 Available
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SCB BHC BHC
FRB BHC
BHC
FRB
GS USA G-SIB 2,500
FRB GSBE
ECB 1CAAP
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PRA  ICAAP
GS USA
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2026 20 SEC 2026
2025
13 13 1 24(a)
5 14
5 8
11 6
3 4
7 10
3 5
@
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14
8
6
4
10
5
(b) 6
©) 8
€Y
(b)
©
2025 75 SEC
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2025

125

TRiS

200

gs-investor-relations@gs.com
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ESG

165420 100
RABERE S URBBEARLOBA | HEARL!

0BFEm. BHEEFECTIL—THELT I H 1 RmAD | 2025FMD, RElEEMNA SN

BRIz 2nT
BRINBEE LU F-EHMEESEERICLAMA
35%&63 WEMcp, BMBELIBETEFTTAETIZONT =
FEiEEEEm WHEMp, EENNLED
+#100220 450120 w1000
BE~AODFYRY—F [R B EDRE L )

msEme, TEBXSHEFEEYE
BEizonT
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2025

www . gs.com/charters

2024
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2026 25 SEC 10-K 2025

1934
13a 15(e)

2025 12 31
13a  15(F)

312/606



11

42

EDINETOOOO

O00DOo0ooOo0ooo00oo0OooOO(Eossss)

KC

64

70

68

67

56

72

65

70

61

69

63

63

57

2026

2026
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2022 10

32

2009

2005

1992

USA GS USA
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2017 2022
2015 2017

2015
2008
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2003
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TRiS
35
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2014
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1999 2006 12
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2026 25 SEC
10-K 2025 2026 17
P 52 2022
2021 2018 2021
2016 2018 EMEA
2009 2016
EMEA
J 50 2019 11
2017
50 2025
2024 2024 12 2022 2024
2020 11 2025
2018 2021
53 2024
2022 10 2024 2021 2024
2018 10 2021 GS

USA 2019 2021 2014
2018 GS USA

Fw 70 2011 2001

12 2001 12 2023
H 55 2021
2026 30 2020

2014 2020

328/606



2026 20 SEC 2026

NEO
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@®)

©
©
©
©
©

©

KC

©

©

(20 )@

143,146
106,268
41,893
18,533
86,600
27,331
18,522
3,534
4,746
5,444
13,991
462
54,201
178,113
26,827
8,197
845,332

1,618,820
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RSU

RSU

27,331
17,425
3,534

842
3,044
13,991
KC 462
39,201
1,397
24,827
8,197
22,639

20 ) 181,443
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13d-3
RSU
2027 8,169
PSU
60
(b) ©) (@
0.55
©
38,165
@
102,400
191,604
101,071

RSU

2,400

RSU

1934

2021
SVC

2026

2026
RSU

59,966
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2021

17,619
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60
2025
RSU
PSU 0.48
2026
4,232
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2026 20 SEC 2026
2025
2025
CD&A
2025 *
PSU™™
CEO 47.00 31.50 3.38 10.13
45.00 25.89 3.45 13.81
31.00 17.49 2.33 9.33
eonns 25.00 14.10 0.94 8.46
18.50 10.20 0.68 6.12
*
o 100 PSU
*kk
*kk*k CI P
ek 2026 30
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2025

57 33 6.2
170 2025
EPS 27 ROE 230

2020

T. Rowe Price

3.0 One Goldman Sachs 3.0

One GS 3.0

One Goldman Sachs
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2025
2025 2024
( )
(GD))
PSU** CIp***
2025 47.00 .00 31.50 3.38 10.13 70% 67%
CEO 2024 39.00 .00 25.90 2.78 8.33 70% 66%
2025 45.00 .85 25.89 3.45 13.81 60% 58%
2024 38.00 .85 21.69 2.89 11.57 60% 57%
2025 31.00 .85 17.49 2.33 9.33 60% 56%
2024 27.00 .85 15.09 2.01 8.05 60% 56%
2025 25.00 .50 14.10 0.94 8.46 60% 56%
2024 22.50 .50 12.60 0.84 7.56 60% 56%
2025 18.50 .50 10.20 0.68 6.12 60% 55%
2024 16.00 .50 8.70 0.58 5.22 60% 54%
* 100 PSU
xx ROE PSU
*k*k
SEC 2025
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ooOoooOoo
2025
@
@ rsu(®) ©
2025]2,000,000 10,125,000 25,287,776 80,000,099 105,287,875 90 |1,478,719  [118,891,684
2024|2,000,000 8,325,000 19,839,812 - 19,839,812 - 1,125,298 31,290,110
2023|2,000,000 8,700,000 15,649,863 - 15,649,863 99 653,298 27,003,260
CEO
2025|1,850,000 13,808,000 21,177,285 80,000,099 101,177,384 404  |1,290,886  |118,135,674
2024|1, 850,000 11,568,000 16,506,948 - 16,506,948 - 1,046,600 30,971,548
2023|1,850,000 11,260,000 12,626,934 - 12,626,934 492 564,258 26,301,684
2025|1, 850,000 9,328,000 14,733,846 _ 14,733,846 1,820 651,259 26,564,925
2024|1, 850,000 8,048,000 10,643,117 - 10,643,117 - 537,603 21,078,810
2023|1,850,000 7,260,000 8,835,914 - 8,835,914  [2,360 661,244 18,609,518
2025(1,500,000 8,460,000 12,004,280 _ 12,004,280 — 324,421 22,288,701
2024|1,500,000 7,560,000 8,305,400 - 8,305,400 - 269,689 17,635,089
2023|1,500,000 5,800,000 5,947,730 - 5,947,730 - 128,494 13,376,224
2025|1,500,000 6,120,000 8,288,823 _ 8,288,823 757 811,660 16,721,240
2024|1,500,000 5,220,000 6,587,141 - 6,587,141 244 770,528 14,077,913
* 2026 30
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(a) 2025 2024 2025 2024 PSU
2024 PSU PSU
2025 1 16 NYSE 612.99
2024 PSU PSU
2024 PSU
37,931,663 31,765,928 22,101,367 12,433,526 18,006,712
2024 2023 2024 2023 PSU
2023 PSU
PSU 2024 29 NYSE 380.56
2023 PSU PSU
2024 17 NYSE 377.18
2023 PSU PSU
2023 PSU
29,759,900 24,760,795 15,964,676 9,880,711 12,458,100 2023
2022 PSU 2022 2023
2022 PSU PSU
2023 26 NYSE 354.97
2022 PSU PSU 2023 18
NYSE 349.09
2022 PSU PSU
2022 PSU 23,474,795 18,940,568
13,253,870 8,921,760
() 2025 RSU
RSU RSU
2025 16 NYSE 612.99
©
) 2025
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*%
Fkk
*

12,500 118 26,268 397 30,592 154,636 87,173 1,070,972

12,500 118 106,256 397 15,170 99,700 92,278 933,423

12,500 118 106,256 397 9,242 82,705 81,618 287,036

12,500 118 26,268 397 12,167 40,670 — 221,298

12,500 118 52,327 397 55,620 84,303 — 604,736
* GS

GS
ke 2025
el 2025
PMD
95,569 39,243 68,603 10,569
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2025
2025 2024 PSU RSU SEC
2026 2025
@
® ©

2025/1/16 — - - 130,508 80,000,099

2025/1/16 0 42,252 63,378 — 25,287,776

2025/1/16 - — — 130,508 80,000,099

2025/1/16 0 35,384 53,076 — 21,177,285

2025/1/16 0 24,618 36,928 — 14,733,846

2025/1/16 0 20,555 30,833 — 12,004,280

2025/1/16 0 14,193 21,290 — 8,288,823
(a) 2025 2024 PSU 2025
(b) 2025 RSU 2025
©) 2024 PSU PSU

2025 16 NYSE 612.99
2024 PSU PSU
RSU
RSU 2025 16 NYSE 612.99
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2025
2025 2024 RSU 2024 2023
PSU 2023 2022 PSU
2021 10 SVC
2022 Ve
2025 RSU
@ ®
© ®
130,508 114,716,532 300,197 263,873,163
130,508 114,716,532 230,116 202,271,964
142,587 125,333,973
107,868 94,815,972
100,182 88,059,978
@) 2025 RSU
(b) SEC 2025 12 31 NYSE
879.00
©) 2025 2024 PSU 2024
2023 PSU 2023 2022 PSU
2021 10 SvC
2022 SvC SEC 2022 PSU 2023 PSU SVC
2024 PSU
2022 2023 2024 PSU
2023 2025 2024 2026
2025 2027 ROE
SVC 2021 10 TSR
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2025
2021 PSU 2022 PSU
2026 2023 2025
2027 2026
@ ¢ H®
99,854 53,630,561
80,792 43,392,552
52,778 28,970,900
41,462 22,759,321
32,391 17,780,068
@) 2024 12 31 2025 30
50 50
100 2021 PSU
2021 PSU
2021 PSU 2021 PSU 2026
32,676 2027 8,169 PSU
ROE
PSU 66,569 53,861 35,185
2021 PSU 21,594 27,641 ROE 10.1
78 150
O 2021 PSU PSU 50
2025 15 2025 29 10 NYSE
525.26 PSU 50
2025 29 NYSE 548.92
2021 PSU
PSU 2025 29 NYSE 548.92
PSU 3,395,036 2,746,928
405,722 1,101,294 1,409,708 2021 PSU
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2025
2019 2020 RSU
2025 2025
RSU 2025
2021 PSU PSU
2021 PSU
2025 RSU PSU
2025 RSU
RSU PSU
/
® ©
@
2,156,087 5,598,407 4,613,871
RSU
22,420,637 13,482,118 35,902,755
PSU
990,006 10,115,851
RSU
@) 2021 2025 29 NYSE
548.92 2025
() 2025 RSU PSU
2025 RSU PSU
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RSU PSU
2021 PSU 2021 PSU 2026
2021 PSU 2027
2020 RSU 2026
RSU PSU RSU RSU
RSU PSU
(c) 2021 PSU 2020 RSU RSU PSU 2025 12 31 NYSE
879.00
PCP
2025 SIP
SEC 2025 12 31
2026
PCP
2025 PCP PCP
PCP
PCP
PCP
SIP
2025 12 31

SIP
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PSU

PSU

PSU
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PSU

PSU

PSU

PSU

18

PSU

2021 PSU 2025
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SVC

SVC

sve
@

SvC

85,426,278

SVC 56,951,778

28,414,848

SVC
19,890,024

28,414,848

SvC 101,763,696

67,843,390

SvC 33,848,892

23,694,132

33,848,892

SvC

101,763,696

18 67,843,390

33,848,892

23,694,132

33,848,892

@ SVC 2025 12 31
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RSU
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2025
RSU
RSU
@
RSU

RSU

RSU
114,716,532

RSU

114,716,532

RSU
114,716,532

18
RSU
114,716,532
@ RSU
2025 12 31 879.00
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2025

®
2024 2025
010
@ © @

100,000 349,404 349,404 70,000 519,404
349,404 76,146 425,550 26,797 452,347

125,000 349,404 349,404 20,000 494,404
204,126 76,146 280,272 280,272

373,311 76,146 449,457 83,307 532,764

125,000 349,404 349,404 20,000 494,404

KC

67,512 67,512 67,512

373,311 76,146 449,457 449,457

125,000 349,404 349,404 20,000 494,404
380,054 94,737 474,791 121,279 596,070

125,000 349,404 349,404 107,361 581,765
125,000 349,404 349,404 20,000 494,404
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(c) 2024

(d) 2025

©

PMD

() 2025

2024

2025

2025
2025
RSU
2024
NYSE 612.99
RSU
2025 2025
2025
RSU
NYSE 2025
2025 10 15  767.93
2025
2027
2025
2025
RSU
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PwC
PwC
2025 2024
2025 2024
( ) ( )
86.8 100% 80.6 100%
(13,861.96 ) (12,871.82 )
18.1 100% 20.0 100%
(@) (2,890.57 ) (3,194.0 )
0.9 100% 0.7 100%
() (143.73 ) (111.79 )
2025 0.9
0.1
PwC
PwC 2025
2024 83.5
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€Y

2025 12 2024 12 2023 12
$ 9,348 \ 1,492,876 $ 7,738 \ 1,235,759 $ 6,218 \ 993,015
11,749 1,876,315 10,596 1,692,181 9,532 1,522,260
4,042 645,507 4,086 652,534 3,789 605,103
17,993 2,873,482 18,390 2,936,883 18,238 2,912,609
1,592 254,242 4,646 741,966 2,126 339,522
44,724 7,142,423 45,456 7,259,323 39,903 6,372,509
80,373 12,835,568 81,397 12,999,101 68,515 10,941,846
66,814 10,670,196 73,341 11,712,558 62,164 9,927,591
13,559 2,165,372 8,056 1,286,543 6,351 1,014,255
58,283 9,307,795 53,512 8,545,866 46,254 7,386,764
(1,113) (177,746) 1,348 215,276 1,028 164,172
18,906 3,019,288 16,706 2,667,948 15,499 2,475,190
7,997 1,277,121 6,724 1,073,823 5,698 909,971
710 113,387 646 103,166 629 100,451
2,170 346,549 1,991 317,963 1,919 306,464
2,182 348,465 2,392 382,002 4,856 775,503
958 152,993 973 155,388 1,053 168,164
1,770 282,669 1,652 263,824 1,623 259,193
2,851 455,305 2,683 428,475 3,210 512,637
37,544 5,995,777 33,767 5,392,590 34,487 5,507,574
21,852 3,489,764 18,397 2,938,001 10,739 1,715,018
4,676 746,757 4,121 658,124 2,223 355,013
17,176 2,743,007 14,276 2,279,877 8,516 1,360,005
876 139,897 751 119,935 609 97,257
$ 16,300 \ 2,603,110 $ 13,525 \ 2,159,943 $ 7,907 \ 1,262,748
$ 51.95 \ 8,296 $ 41.07 \ 6,559 $ 23.05 \ 3,681
$ 51.32 \ 8,196 $ 40.54 '\ 6,474 $ 22.87 '\ 3,652

312.7 328.1 340.8
317.6 333.6 345.8
)
2025 12 2024 12 2023 12

$ 17,176 \ 2,743,007 $ 14,276 \ 2,279,877 $ 8,516 \ 1,360,005

C ) ( )
1 1,757 32 5,110 (62) (9,901)
(676) (107,957) (263) (42,001) (1,015) (162,096)
32 5,110 47 7,506 (76) (12,137)
1,075 171,678 401 64,040 1,245 198,827
- - (€5) (160) - -
442 70,587 216 34,495 92 14,692

$ 17,618 \ 2,813,595 $ 14,492 \ 2,314,372 $ 8,608 \ 1,374,698

357/606



EDINETOOOO

O00DOo0ooOo0ooo00oo0OooOO(Eossss)

Ooooooo
€©)]
2025 12 2024 12
$ 164,259 \ 26,232,162 $ 182,002 \ 29,080,092
N ( 126,007 179,793 126,007 20,123,318 180,062 28,755,901
N ( 51,581 46,902 208,208 33,250,818 104,645 31,084,807
, 315 23 185,842 29,678,967 133,717 21,354,605
, ( 158,641 148,417 656,796 104,890,321 570,555 91,117,634
, ( 99.116 80777 99,244 15,849,267 79,458 12,689,443
69,193 11,050,122 78,713 12,570,466
, ( 24,938 25,284 25,825 4,124,253 26,343 4,206,977
(2,148 4,666
4,905 5. 460 N 237,734 37,966,120 196,200 31,333,140
( 180 104 ) 36,212 5,783,056 34,187 5,459,664
$1,809,320  \ 288,048,404  $1,675,972 \ 267,652,728
( 76,569 44,855 ) $ 501,422 \ 80,077,093 § 433,013 \ 69,152,176
( ) 223,384 35,674,425 274,380 43,818,486
, ( 11,885 10,246 53,644 8,566,947 56,060 8,952,782
, ( 21,833 21,985 28,021 4,474,954 28,150 4,495,555
231,865 37,028,841 223,255 35,653,824
( ) 262,552 41,929,554 202,555 32,348,034
N ( 59,758 50,367 70,459 11,252,302 69,700 11,132,527
, ( 112,683 89,189 285,500 45,594,350 242,634 38,748,650
( 111 84 ) 27,501 4,391,910 24,220 3,867,934
1,684,348 268,990,376 1,553,076 248,169,967
( 15,153 13,253 ) 15,153 2,419,934 13,253 2,116,504
( 931,995, 446 927,499,667
296,476,742 310,653,708 ) 9 1,431 9 1,437
5,795 925,462 5,148 822,136
( ) - - i -
61,906 9,886,388 61,376 9,801,747
165,288 26,396, 494 153,412 24,499,896
(2.260) (360,922) (.702)  (431,509)
( 635,518,706 616,845,961 ) (120,919)  (19,310,764)  (108,500) (17,327,450)
124,972 19,958,028 121,99 19,482,761
$1,809,320  \ 288,048,404 1,675,072 \ 267,652,728
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2025 12 2024 12 2023 12
$ 13,253 \ 2,116,504 $ 11,203 \ 1,789,119 $ 10,703 \ 1,709,269
1,900 303,430 4,250 678,725 1,500 239,550
- - (2,200) (351,340) (1,000) (159,700)
15,153 2,419,934 13,253 2,116,504 11,203 1,789,119
9 1,437 9 1,437 9 1,437
9 1,437 9 1,437 9 1,437
5,148 822,136 5,121 817,824 5,696 909, 651
3,513 561,026 2,741 437,738 2,098 335,051
(2.730) (435,981) (2,483) (396,535) (2,504) (399,889)
(136) (21,719) (231) (36,891) (169) (26,989)
5,795 925,462 5,148 822,136 5,121 817,824
61,376 9,801,747 60,247 9,621,446 59,050 9,430,285
2,603 430,072 2,476 395,417 2,549 407,075
(2,156) (344,313) (1,331) (212,561) (1,345) (214,797)
®) (799) 10 1,597 5 799
@ (319) (26) (4,152) 12) (1,916)
61,906 9,886,388 61,376 9,801,747 60,247 9,621,446
153,412 24,499,896 143,688 22,946,974 139,372 22,257,708
17,176 2,743,007 14,276 2,279,877 8,516 1,360,005
4,424) (706,513) (3,801) (607,020) (3,591) (573,483)
(876) (139,897) @17) (114,505) (599) (95,660)
- - (34) (5,430) (10) (1,597)
165,288 26,396,494 153,412 24,499,896 143,688 22,946,974

C )
2,702) (431,509) (2,918) (466,005) (3,010) (480,697)
442 70,587 216 34,495 92 14,692
(2,260) (360,922) (2,702) (431,509) (2,918) (466,005)

)

(108,500)  (17,327,450) (100,445)  (16,041,067) (94,631) (15,112,571)
(12,360) (1,973,892) (8,000)  (1,277,600) (5,796) (925,621)
39 6,228 33 5,270 29 4,631
(98) (15,651) (88) (14,054) 7 (7,506)
(120,919)  (19,310,764) (108,500)  (17,327,450) (100,445)  (16,041,067)
$ 124,972 \ 19,958,028 $ 121,996 \ 19,482,761  $ 116,905 \ 18,669,729
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2025 12 2024 12 2023 12
$ 17,176\ 2,743,007 $ 14,276 \ 2,279,877 $ 8,516 \ 1,360,005
2,182 348,465 2,392 382,002 4,856 775,503
204 32,579 (800) (127,760) (1,360) (217,192)
3,445 550,167 2,663 425,281 2,085 332,975
(1,113) (177,746) 1,348 215,276 1,028 164,172
¢ ) (43,206) (6,899,998) (8,367)  (1,336,210) (28,219)  (4,506,574)
( )( (12,891) (2,058,693) 68,582 10,952,545 160,227 25,588,252
(69,866) (11,157,600) (86,991)  (13,892,463) (163,807)  (26,159,978)
57,560 9,192,332 (212) (33,856) 5,751 918,435
« ) (504) (80,489) 537 85,759 1,635 261,110
C ) 1,859 296,882 (6,640)  (1,060,408) (3,299) (526,850)
(45,154) (7.211,094) (13,212)  (2,109,956) (12,587)  (2,010,144)
(2.064) (329,621) (2,091) (333,933) (2,316) (369,865)
803 128,239 1,613 257,596 3,278 523,497
« ) 1,536 245,299 3,622 578,433 487 77,774
(77,429) (12,365,411) (60,852)  (9,718,064) 9,185)  (1,466,845)
61,325 9,793,603 19,005 3,035,099 3,161 504,812
43 6,867 12,809 2,045,597 8,130 1,298,361
(11,279) (1.801,256) (23,018)  (3.675,975) (26,238)  (4,190,209)
21,687 3,463,414 15,549 2,483,175 8,604 1,374,059
(9,392) (1,499,902) (8.226)  (1,313,692) (4,833) (771,830)
9,892 1,579,752 9,010 1,438,897 6,953 1,110,394
( W) (39,349) (6.284,035) (17,045)  (2,722,087) (5,353) (854,874)
(44,227) (7.063,052) (49,624)  (7,924,953) (17,312)  (2,764,726)
« ) 2,988 477,184 934 149,160 2,050 327,385
C ) ) (3.877) (619,157) 13,707 2,189,008 673 107,478
« ) 6,510 1,039,647 5,243 837,307 3,047 486,606
¢ ) ( (3,331) (531,961) (2,036) (325,149) (3,570) (570,129)
88,196 14,084,901 67,252 10,740,144 47,153 7,530,334
N ( (71,502) (11,418,869) (74,519)  (11,900,684) (54,066)  (8,634,340)
« ) 2,313 369,386 2,390 381,683 3,280 523,816
'GD) 62,783 10,026,445 5,894 941,272 39,723 6,343,763
- - (2,200) (351,340) (1,000) (159,700)
(12,360) (1,973,892) (8,000)  (1,277,600) (5,796) (925,621)
(2.156) (344,313) (1,331) (212,561) (1,345) (214,797)
(5.217) (842,737) (4,497) (718,171) (4,189) (668,983)
( ) 1,895 302,632 4,239 676,968 1,496 238,911
« ) (82) (13,095) 247 39,446 344 54,937
66,100 10,556,170 7,323 1,169,483 27,800 4,439,660
5,448 870,046 (3.972) (634,328) 1,851 295,605
C ) (17,833) (2.847,930) (59,485)  (9,499,755) (248) (39,606)
182,092 29,080,092 241,577 38,579,847 241,825 38,619,453
$ 164,259 \ 26,232,162 $ 182,092 \ 29,080,092  $ 241,577 \ 38,579,847
( $ 65,494 \ 10,459,392 $ 72,623 \ 11,597,893  $ 60,026 \ 9,586,152
D) 3,990 \ 637,203 $ 3,673 \ 586,578 $ 2,389 \ 381,523

12 16 2025 24
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ASC 280 2023 11 FASB ASU No.2023-07
ASU
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ASU
25
ASC 740 2023 12 FASB ASU No.2023-09
ASU
ASU 2025
ASU ASU
ASC 220 2024 11 FASB ASU No.2024-03
ASU
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ASU ASC 606
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( 2025 12 2024 12
$ 515,386 436,298
473,090 497,514
20,324 20,358
NAV 1,739 2,547
(46,573) (49,048)
(¢ $ 963,966 907,669
$ 1,809,320 1,675,972
1.1 1.2
2.1 2.2
$ 140,556 100,350
648,454 611,340
32,130 25,721
(46,255) (37,750)
( $ 774,885 699,661
$ 1,684,348 1,553,976
1.9 1.7
4.1 3.7
( 2025 12 2024 12
$ 904 1,213
4,283 4,126
14,411 14,142
546 683
180 194
$ 20,324 20,358
2025 12 2024 12
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2025 12
$ 158,405 $ 73,208 $ - 3 231,613
67,538 36,349 1 103,898
- 1,659 63 1,722
- 12,684 92 12,776
213 50,521 484 51,218
- 377 2 379
1,526 3,534 0 5,150
189,231 1,593 162 190,986
- 6,101 - 6,101
$ 416,913 $ 186,026 $ 904 3 603,843
$ (3,172) $ (15) $ - 3 (23,187)
(49,628) (4,014) ©) (53,645)
- (CY] - (CY)
- 8) - 8)
(307) (32,597) (101) (33,005)
- (133) - (133)
(67,429) 0 @15) (67.,446)
- (672) - (672)
$ (140,536) $ (37,492) $ (119 s (178,147)
2024 12
$ 169,121  $ 66,958 $ - 3 236,079
44,427 25,071 4 69,539
- 1,450 38 1,488
- 11,364 57 11,421
172 46,739 728 47,639
- 529 - 529
1 2,236 95 2,332
141,821 1,143 242 143,206
- 10,971 12 10,983
$ 355,542 $ 166,461 $ 1,213 $ 523,216
$ (21,181) $ (52) $ - 3 (21,233)
(37,466) (3,283) ®) (40,752)
- (32) (€)) (33)
- (20) - (20)
@75) (23,755) (52) (23,882)
- (72) - 72
(41,528) 12) (19) (41,559)
- (24) - (24)
$ (100,250) $ (27,250) $ @) $ (127,575)
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)
$155 $95
3.1 45.1 10.6 7.2 24.3 11.5
22.3 62.5 36.5 23.3 69.2 50.9
() 0.3 9.0 3.4 1.9 12.1 3.7
$484 $728
2.1 18.0 8.0 3.0 35.9 13.0
4.1 72.0 32.3 6.8 69.0 53.6
() 2.3 147 3.9 1.6 3.3 2.3
$265 $390
8.4 30.0 17.5 4.7 37.9 15.2
() 0.2 8.7 2.6 1.5 3.5 2.4

2025 12

2024 12

374/606



EDINETOOOO

O00DOo0ooOo0ooo00oo0OooOO(Eossss)

ooooooo
) 2025 12 2024 12
$ 1,213 1,791
/( 104 161
/( Qay 7
455 512
(356) (618)
(498) (382)
119 222
122) (480)
$ 904 1,213
$ @5) (78)
/( 4 4
/( () (25)
42 57
an (43)
1 1
(16) (©)
6 18
$ (119) (75)
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$ 9%5 $ 144
/C ) 5 18
/C ) 4 (11)
57 37
® 33)
(10) (28)
44 6
32 (38)
$ 155 $ 95
$ 728 $ 1,415
C ) 88 87
C ) 6 2
281 253
(219) (389)
(442) (327)
60 116
18) (429)
$ 484 3 728
$ 300 $ 232
C ) 11 56
C ) @D 16
117 222
(129) (196)
(46) @70
15 100
(D) (13)
$ 25 $ 390

2025 12 2025
93 104 11
14 79
2025
2025
2024 12 2024
168 161
100 68
2024
2024
2024
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2025 12

$ 6 $ 161,089 $ 618 $ 161,713

- 11,305 2,470 13,775

- 79,714 80 79,794

- 16,151 949 17,100

5 86,643 1,050 87,698

« ) 11 354,902 5,167 360,080

- (259,670) (884) (260,554)

$ 11 $ 95,232 § 4,283 $ 99,526

(621)

(45,952)

) $ 52,953

$ @an $ (121,455) $ 722) $ (122,188)

- (13,296) (839) (14,135)

- (83,756) (58) (83,814)

- (19,302) 14 (19,516)

©) (147,803) (3,749) (151,561)

« ) (20) (385,612) (5,582) (391,214)

- 259,670 884 260,554

$ (20) $ (125,942) $ (4,698) $ (130, 660)

621

45,634

(D) $ (84,405)
2024 12

$ 102 $ 156,054  $ 580 $ 156,736

- 9,249 2,188 11,437

- 114,500 174 114,674

- 12,134 1,192 13,326

136 79,301 742 80,179

« ) 238 371,238 4,876 376,352

- (279,215) (750) (279,965)

$ 238 $ 92,023 $ 4,126 % 96,387

(947)

(48,101)

(G $ 47,339

$ 92) $ (124,235) % 692) $ (125,019)

- (9,060) (970) (10,030)

- (114,488) 127) (114,615)

- (14,111) (414) (14,525)

®) (126, 650) (1,848) (128,506)

« ) (100) (388,544) (4,051) (392,695)

- 279,215 750 279,965

$ (100) $ (109,329) $ (3.301) $ (112,730)

947

36,803

[@D) $ (74,980)

2025 12 2024 12

377/606
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) / /
$(104) $(112)
(10) 95 34 /25 10) 95 60 /72
) 31 151 69/57 31 101 63/59
$1,631 $1,218
9 1,065 135/106 8 1,328 134/91
0 100 19710 (10) 100 24/14
25 60 43 /40 20 70 46 /50
$22 $47
0 70 21 /3 20 68 34 /23
17 18 17 /17 17 17 17 /17
$735 $778
20 101 35 /30 21 120 37 /33
$(4.27)  $2.19 $(0.40)/$(0.33) $(2.82)  $3.76  $(0.14)/$(0.16)
N/A N/A $(6.42)  $22.10 $1.77/$(3.80)
$2.98  $489.82 $57.43/$35.57 $1.89  $587.75 $52.18/$32.68
$(2,699) $(1,106)
@0) 100 58 /60 (75) 100 56 /52
2 102 14 /9 2 101 15 /12
2025 12

378/606
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) 2025 12 2024 12
$ 825 $ 810
/( (467) (129)
/( (1,231) 25
564 480
(833) (885)
531 573
157 (25)
39 (24)
$ (415) $ 825

380/606
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( ) 2025 12 2024 12
C )
$ az) $ (439)
C ) 67 21
C ) 318 63
14 4
(266) (29)
46 290
(59) (36)
22 14
$ 04 $ (112)
« )
$ 1,218  $ 1,650
C ) 148 94
C ) 85 9
38 85
- )]
(123) (354)
268 79
3) (2711)
$ 1,631  $ 1,218
C )
$ 47 % 42
C ) (52) @n
/C ) (45) 1
3 44
) (©)]
81 (45)
() 3
®) 38
$ 2 % 47
C D
$ 778 $ 628
C ) (113) (340)
C ) 11 91
16 192
(@) @n
69 57
3 14
(22) 163
$ 735 $ 778
C D
$ (1,106) $ (1,071)
C ) (383) 123
/C ) (1,600) (139)
493 155
(555) (746)
458 625
(51) (85)
45 32
$ (2,699) $ (1,106)
2025 12 2025
17.0 467 12.3
16.5 49
2025
2025

381/606
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2025
2024 12 2024
104 129 25
(115) 11 /
2024
2024
2024
( )
2025 12
$ 90,582 $ 1,467 - 92,049
7,195 4 - 7,199
139 2,621 4,279 7,039
- 6 306 312
78 2,255 - 2,333
9 - 345 354
459 3,217 9,481 13,157
$ 98,462 $ 9,570 14,411 122,443
NAV 1,739
124,182
2024 12
$ 75,410 $ - - 75,410
4,048 62 - 4,110
137 2,629 4,510 7,276
- 7 562 569
327 1,453 - 1,780
22 53 328 403
574 3,331 8,742 12,647
$ 80,518 $ 7,535 14,142 102,195
NAV 2,547
104,742
2025 12 2024 12
( )
$4,279 $4,510
6.8 19.1 10.9 5.0 28.8 12.2
20.0 65.0 57.4 5.8 41.0 25.2
) 0.7 6.5 3.6 0.3 9.0 3.6
0.8 43.0 7.0 1.1 34.2 6.5

382/606
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$306 $562
8.9 30.8 13.3 9.5 16.0 13.6
() 2.0 2.0 1.1 2.8 2.8
$345 $328
4.4 7.6 6.9 7.0 8.7 7.7
$9,481 $8,742
0.4 25.0 8.6 0.4 34.2 8.6
/ 6.0 42.0 12.3 6.0 27.9 13.3
4.4 11.5 5.5 4.4 9.1 5.4
2025 12 2024 12
) 2025 12 2024 12
$ 14,142  $ 17,138
/C ) 373 342
/C ) 186 (287)
1,189 1,395
(1,165) (916)
(1,380) (2,322)
1,930 953
(864) (2,161)
$ 14,411  $ 14,142
/
) 2025 12 2024 12
$ 4,510 $ 6,533
/C ) 180 179
/C ) 55 (169)
390 600
(261) (306)
(631) (1,672)
464 462
(428) (1,117)

383/606
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$ 4,219 $ 4,510

$ 562 $ 687

C ) 7 52

/C ) (136) (82)

35 53

(89) (33)

(51) (114)

7 1

(29 @

$ 306 $ 562

$ 328 % 244

/C ) 17 5

/C ) 3 _

74 141

an @31

- (€]

$ 345 $ 328

$ 8,742 $ 9,674

C ) 169 106

/C ) 264 (36)

690 601

(815) (577)

(621) (505)

1,459 490

(407) (1,011)

$ 9,481 $ 8,742

2025 12 2025
559 373 186
287 272
2025
2025
2025
2024 12 2024
55 342 287
(224) 279 /

2024
2024
2024

384/606
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( )
2025 12
$ - % % % 20 $ 326
- 356 64 420
- 3,222 35 3,257
- 717 138 855
- 28 19 47
$ - % 4,359 $ 546 $ 4,905
2024 12
$ - % 64 % 403 $ 467
- 349 75 424
- 3,684 42 3,726
- 648 135 783
- 32 28 60
$ - % 4,777 $ 683 $ 5,460
/ 2025
115 2024 /

385/606
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2025 12 2024 12
( )
$290 $403
6.4 19.9 18.0 11.6 22.4 17.5
32.5 94.9 65.4 37.2 95.6 72.9
() 3.1 4.4 3.3 0.6 9.3 6.0
$99 $117
N/A N/A 6.1 10.9 6.7
69.0 99.2 76.1 3.3 99.2 73.7
() N/A N/A 0.2 3.6 0.6
$138 $135
5.7 6.3 5.7 6.2 6.8 6.3
2025 12 2024 12
2025 12 2024 12
2025 12
( ) 2025 12 2024 12
$ 683 $ 823
C ) 28 33
/C ) ® (41)
96 135
an (61)
(270) (286)
62 124
(€1) 44
$ 546 $ 683
/

386/606
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( ) 2025 12 2024 12
$ 403 $ 344
C ) 3 12
C ) ®) (26)
36 127
- ®)
(125) (160)
6 111
@n -
$ 290 $ 403
$ 17 % 261
C ) 5 9
C ) 8 (10)
3 2
a3) (52)
(¢2Y) (93)
$ 9 3 117
$ 135§ 136
/C ) 14 4
C ) © 1
57 6
- (©)
(115) 22)
56 13
$ 138 $ 135
$ 28 3 82
C ) 6 8
C ) @ ®)
(@) @
© 11
- (44)
$ 19 $ 28
2025 12 2025
19 28
) 21 /
2025
2025
2024 12 2024
33 41
(13) /
2024
2024
2024
( )
2025 12
$ - $ 126,007 $ - 3 126,007
- 51,581 - 51,581

387/606
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- 315 - 315
- - 180 180
$ - $ 177,903 $ 180 $ 178,083
$ - $ (73,344) $ (3,225) $ (76,569)
- (223,384) - (223,384)
- (11,995) - (11,995)
- (27,340) (493) (27,833)
- (52,093) (7,665) (59,758)
- (96,858) (15,825) (112,683)
- (6) (105) (111)
$ - $ (485,020) $ (27,313) $ (512,333)
2024 12
$ - $ 179,793 $ - $ 179,793
- 46,902 - 46,902
_ 23 - 23
_ - 194 194
$ - $ 226,718 $ 194 $ 226,912
$ - $ (41,810) $ (3,045) % (44,855)
- (274,380) - (274,380)
- (10,246) - (10,246)
- (27,434) (551) (27,985)
- (45,073) (5,294) (50,367)
- (75,810) (13,379) (89,189)
- ®) (76) (84)
$ - $ (474,761) $ (22,345) $ (497,106)
2025 12 2024 12
2025 12
2.2 14.2 ( 10.0 )
2.7 3.6 ( 3.2 )
6.4 7.3 ( 7.3 )
2024 12
3.8 12.3 ( 8.9 )
2.0 5.4 ( 2.9 )
11
12
13 14 15

388/606
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) 2025 12 2024 12

194 $ 187
/( 14) 18
- (11)
180 $ 194
(22,345) $ (24,275)
/( (303) (210)
/( (1,684) 715
(15,452) (9,768)
8,527 11,040
(512) (1,835)
4,456 1,988
(27,313) $ (22,345)

389/606
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( ) 2025 12 2024 12

$ (3,045) $ (2,737)

C ) ®) -

C ) (329) (96)

19 (1,086)

1,051 928

67) (173)

87 119

$ (3,225) $ (3,045)

$ (551) $ (2,022)

C ) 2 w

C ) (28) 12

(102) (51)

186 1,615

- (104)

$ (493) $ (551)

$ (5,29%) $ (5,589)

C ) (98) 6)

C ) (279) 9

(6.688) (4,883)

4,459 4,700

(240) (101)

475 576

$ (7,665) $ (5,294)

$ (13,379) $ (13,848)

/C ) (199) (203)

C ) (1,040) 787

(7.727) (3,748)

2,831 3,797

(205) (1,457)

3,894 1,293

$ (15,825) $ (13,379)

$ (76) $ )

C ) ®) 3

(21) -

$ (105) $ (76)

2025 12 2025
19.9 303 16.8
16.7 116
202

2025
2025
2025

390/606
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2024 12 2024
505 210 715
491

(42) )
57 /

2024

2024

2024

391/606
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( )
2025 12
$ 603,843 $ 178,147
52,953 84,405
$ 656,796  $ 262,552
2024 12
$ 523,216 $ 127,575
47,339 74,980
$ 570,555 $ 202,555
( ) 2025 12 2024 12 2023 12
$ 8,632 $ 715 $ 4,437
284 2,467 1,141
(3,913) 6,292 2,827
10,609 7,632 7,938
2,381 1,284 1,895
$ 17,993 $ 18,390 $ 18,238
/ /

23

392/606
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FICC

2025 2024
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2025 12 2024 12
2,976 $ 1,217 $ 2,706 $ 1,068
4,961 4,854 1,746 2,428
153,595 116,061 152,083 121,515
161,532 122,132 156,535 125,011
2,684 2,973 1,787 1,893
11,091 11,162 9,650 8,137
13,775 14,135 11,437 10,030
126 14 142 6
1,210 1,064 1,325 993
78,403 82,468 112,838 113,608
79,739 83,546 114,305 114,607
8,597 8,788 5,563 5,917
640 804 558 650
7,863 9,924 7,205 7,958
17,100 19,516 13,326 14,525
53,564 91,084 55,049 83,475
33 55 189 131
34,101 60,422 24,941 44,900
87,698 151,561 80,179 128,506
359,844 390,890 375,782 392,679
17 49 - -
164 7 201 8
181 56 201 8
30 5 114 3
25 263 255 5
55 268 369 8
236 324 570 16
360,080 $ 391,214 $ 376,352 $ 392,695
(58,701) $ (58,701) $ (57,776)  $ (57,776)
(8,925) (8.,925) (4,867) (4,867)
(193,549) (193,549) (218,269) (218,269)
(261,175) (261,175) (280,912) (280,912)
(109) @20 (412) (105)
(45,843) (45,210) (47,689) (36,698)
(45,952) (45,634) (48,101) (36,803)
(307,127) $ (306,809) $ (329,013) $ (317,715)
6,562 $ 42,402 $ 5,684 $ 32,690
541 455 440 1,126
45,850 41,548 41,215 41,164
52,953 $ 84,405 $ 47,339 $ 74,980
@2 $ (1.951) $ (600) $ @,271)
(20,965) (8.910) (14,938) (8,731)
31,546 $ 73,544 $ 31,801 $ 64,978
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2025 12 2024 12

1,983,652 2,332,117
16,533,168 12,571,690
10,705,896 10,569,501
29,222,716 25,473,308
332 322
986,680 660,181
758,385 619,068
1,745,397 1,279,571
9,555 9,264
523,741 429,858
7,192,306 6,031,944
7,725,602 6,471,066
366,003 324,159
2,710 3,087
186,420 183,174
555,133 510,420
2,327,060 1,868,855
1,062 1,475
1,634,183 1,256,905
3,962,305 3,127,235
43,211,153 36,861,600
294,278 246,765
1,157 3,588
295,435 250,353
6,105 5,041
18,188 10,328
24,293 15,369
319,728 265,722
43,530,881 37,127,322

395/606

11



EDINETOOOO
O00DOo0ooOo0ooo00oo0OooOO(Eossss)
oOoOooodn

396/606



EDINETOOOO
O00DOo0ooOo0ooo00oo0OooOO(Eossss)

ooOooooo
( ) /
2025 12
/
$ 536,846 $ 124,330 $ 661,176
135,770 33,097 168,867
$ 672,616 $ 157,427 $ 830,043
$ 184,830 $ 37,484 $ 222,314
447,318 109,387 556,705
40,468 10,556 51,024
$ 672,616 $ 157,427 $ 830,043
/
$ 549,513 $ 127,807 § 677,320
188,117 49,917 238,034
$ 737,630 $ 177,724  $ 915,354
$ 6,169 $ 4,00 $ 10,209
1,345 2,153 3,498
/C ) $ 4,824 $ 1,887 $ 6,711
2024 12
/
$ 357,277 $ 126,446  $ 483,723
68,493 49,278 117,771
$ 425,770 $ 175,724 $ 601,494
$ 103,200 $ 61,578 % 164,778
294,124 110,404 404,528
28,446 3,742 32,188
$ 425,770 $ 175,724  $ 601,494
/
$ 384,749 $ 112,906  $ 497,655
88,342 92,080 180,422
$ 473,091 $ 204,986 $ 678,077
$ 4,351 $ 2,832 % 7,183
663 2,081 2,744
/C_ ) $ 3,688 $ 751 % 4,439
2025
2025 12 2024 12
/

397/606
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CVA CVA
FVA FVA
CVA FVA
( ) 2025 12 2024 12 2023 12
CVA $ 142 $ 187 % (139)
FVA 151 142 131
$ 293 $ 329 % ®)
( ) 2025 12 2024 12
$ 428 $ 467
(304) (175)
C ) $ 124 $ 292
$ 8,691 $ 8,106
( ) 2025 12 2024 12
$ 33,473 31,575
$ 36,201 $ 20,262
$ 24 % 315
$ 1,797 $ 1,200

398/606



EDINETOOOO
O00DOo0ooOo0ooo00oo0OooOO(Eossss)

ooooooo
SOFR
80 80
125
80 125
/
/
/
23 /
/
/
( 2025 12 2024 12 2023 12
$ G3B) $ 63 $ (109)
557 (80) 111
/( $ 22 3 an  $ 2
$ 3,003 $ G8) $ 3,859
(3,350) 181 (4,344)
/( $ 347)  $ (400)  $ (485)
$ @97 $ 91  $ 127)
419 (85) 125
/( $ 2 8 6 $ [O)
/

399/606
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( )
2025 12
$ 42,449 3 244
$ 762§ an
$ 4,604 $ )
$ 143,082 $ (7.340)
2024 12
$ 34,755  $ @79)
$ 1,840 52)
$ 14,720 $ (113)
$ 130,161  $ (10,757)
2025 12
(46.1) 2024 12 (58.1)
2025 12 424 .4 2024 12 352.9
2025 12 (133)
2024 12
/
/
( 2025 12 2024 12 2023 12
$ (962) $ 1,064 $ (276)
$  (2,57) $ 1,633 $ (550)
/ 2025 2024
/ / 2023
(49) 90 139
2025 12 228.9 2024 12 221.0
80 80 125
/

400/606
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2025 2026
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( ) 2025 12 2024 12
( ) $ 99,244 $ 79,458
69,193 78,713
( ) 13,866 13,832
( ) 11,072 11,452
887 1,059
25,825 26,343
$ 194,262 $ 184,514
/
( )
2025 12
$ 3,723 $ 3,730 3.99
70,516 70,872 3.89
10 15,970 15,980 3.86
90,209 90,582 3.89
10 104 104 4.43
10 1,361 1,363 5.06
1,465 1,467 5.02
6,579 6,356 2.36
10 863 839 3.63
7,442 7,195 2.51
$ 99,116 $ 99,244 3.81
2024 12
$ 21,176 $ 21,011 2.62
48,564 47,931 3.64
10 6,620 6,468 3.93
76,360 75,410 3.38
4,224 3,893 1.73
10 193 155 0.72
4,417 4,048 1.69
$ 80,777 $ 79,458 3.29
2025 2024

402/606
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2025 2024
( ) 12 12
2025 12
$ 6,733 $ 10,464 $ 17,197
706 - 706
799 3,671 4,470
$ 8,238 $ 14,135 $ 22,373
$ 12 $ (226) $ (238)
()] - @
(€)) (258) (259)
$ 14) $ (484) $ (498)
2024 12
$ 31,032 $ 18,732 $ 49,764
1,674 2,363 4,037
$ 32,706 $ 21,095 $ 53,801
$ (383) $ (630) $ (1,013)
(16) (353) (369)
$ (399) $ (983) $ (1,382)
/ 2025 12 626
2024 12 /
2025 14.5 10.8 2024 541
401
2025 2024 2023
2025 135 2024

2023

403/606
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( )
225 12
$ 11,336 $ 11,312 3.02
33,900 34,214 3.90
10 1 1 3.81
45,237 45,527 3.68
10 23,785 24,022 5.18
23,785 24,022 5.18
10 8 7 6.33
10 163 165 3.93
171 172 4.04
$ 69,193 $ 69,721 4.20
2024 12
$ 15,449 $ 15,409 3.46
42,420 41,939 3.66
57,869 57,348 3.61
10 20,637 20,482 5.42
20,637 20,482 5.42
2 2 7.50
10 205 206 5.25
207 208 5.29
$ 78,713 $ 78,038 4.09
2025 12 643 2024 12 121
2025 12 115 2024 12 796
2025 2024
( ) 2025 12 2024 12
( ) $ 13,866 $ 13,832

404/606
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4 6
96 94
100 100

78 75
22 25
100 100

2025 12 42.3
2024 12 50.4
2025
108 2024 172

NAV

2025 12 2024 12

( ) 2025 12 2024 12
$ 7,039 $ 7,276
312 569
2,333 1,780
1,388 1,827
$ 11,072 $ 11,452

NAV

NAV

NAV
NAV

NAV

NAV

( )
2025 12

$ 331 $ 236
999 347

405/606
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36 -

373 158

$ 1,739 $ 741

2024 12

$ 881 $ 432

1,281 364

31 -

354 159

$ 2,547 $ 955

406/606
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( )
2025 12
$ 29,432 $ 326 $ 918 $ 30,676
36,261 420 728 37,409
28,700 3,257 - 31,957
18,079 - - 18,079
97,519 855 625 98,999
- - 19,742 19,742
2,920 47 53 3,020
212,911 4,905 22,066 239,882
(2.148) - - (2.148)
$ 210,763 $ 4,905 $ 22,066 $ 237,734
2024 12
$ 28,689 $ 467 % 816 $ 29,972
28,899 424 466 29,789
22,243 3,726 - 25,969
16,477 - - 16,477
74,008 783 316 75,107
19,615 - 1,788 21,403
1,950 60 139 2,149
191,881 5,460 3,525 200,866
(4,666) - - (4,666)
$ 187,215 $ 5,460 $ 3,525 $ 196,200
2025 2024
2025 12 22 2024 12 70
2025 12 2024 12
2025 12 2024 12
2025 12 212.6 197.4
18
2025 24.8
22.6
2024
2024 36.9 2025
GM
15.4

407/606
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FI1CO
( ) /
2025 12
$ 149,682 $ 47,675 $ 15,554 $ 212,911
595 1,025 3,285 4,905
695 1,578 19,793 22,066
$ 150,972 $ 50,278 $ 38,632 $ 239,882
$ 9,243 $ 21,432 $ 1 $ 30,676

408/606
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ooooogd
25,529 11,763 117 37,409
16,190 2,262 13,505 31,957
13,130 343 4,606 18,079
84,179 14,231 589 98,999
_ - 19,742 19,742
2,701 247 72 3,020
$ 150,972 $ 50,278 $ 38,632 $ 239,882
94 90 49 86
6 10 51 14
100 100 100 100
2024 12
$ 113,986 $ 45,595 $ 32,300 $ 191,881
505 856 4,099 5,460
869 745 1,011 3,525
$ 115,360 $ 47,196 $ 38,310 §$ 200,866
$ 8,601 $ 21,370 $ 18 29,972
18,175 11,514 100 29,789
10,227 3,375 12,367 25,969
12,662 320 3,495 16,477
63,896 10,442 769 75,107
- - 21,403 21,403
1,799 175 175 2,149
$ 115,360 $ 47,196 $ 38,310 $ 200,866
93 90 43 83
7 10 57 17
100 100 100 100
/
2025 12 2024 12
80
2025 12 2024 12 FICO
740
2025 12 2024 12 /
80
/ FICO
FICO
2024 12 FICO
2025 12 95 2024 12 93 /
2025 12
( ) /
2025 $ 2,153 $ 3,840 $ - 3 5,993
2024 623 1,645 - 2,268
2023 705 723 - 1,428
2022 680 838 - 1,518
2021 75 1,756 - 1,831
2020 477 1,529 - 2,006
4,419 9,881 1 14,301
- 87 - 87
9,132 20,299 1 29,432
2025 3,452 2,866 88 6,406
2024 3,653 1,058 - 4,711
2023 093 545 28 1,566

409/606
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2022 858 1,225 1 2,084
2021 390 1,730 - 2,120
2020 851 1,272 - 2,123
14,440 2,523 - 16,963
185 103 - 288
24,822 11,322 117 36,261
2025 1,242 274 2,692 4,208
2024 89 38 1,434 1,561
2023 90 - 1,155 1,245
2022 86 41 2,367 2,494
2021 15 74 2,453 2,542
2020 - 19 307 326
14,624 1,700 - 16,324
16,146 2,146 10,408 28,700
2025 5 - - 5
2024 1,750 38 - 1,788
2023 38 - - 38
2022 5 - - 5
11,332 305 4,606 16,243
13,130 343 4,606 18,079
2025 10,064 4,475 135 14,674
2024 4,158 1,881 78 6,117
2023 2,355 735 93 3,183
2022 614 178 24 816
2021 725 233 48 1,006
2020 590 63 44 697
64,769 5,754 - 70,523
503 - - 503
83,778 13,319 422 97,519
2025 618 56 - 674
2024 251 72 - 323
2023 81 11 - 92
2022 22 1 - 23
2021 22 - - 22
2020 - 3 - 3
1,680 103 - 1,783
2,674 246 - 2,920
$ 149,682 $ 47,675 $ 15,554 $ 212,911

70 23 7 100

410/606
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2024 12

( ) /
2024 $ 1,447 $ 2,545 $ - $ 3,992
2023 1,522 1,446 - 2,968
2022 727 2,084 1 2,812
2021 215 2,244 - 2,459
2020 102 1,287 - 1,389
2019 376 1,910 - 2,286
4,001 8,696 - 12,697
— 86 — 86
8,390 20,298 1 28,689
2024 2,988 1,669 27 4,684
2023 1,079 1,252 - 2,331
2022 1,018 1,664 - 2,682
2021 624 1,901 - 2,525
2020 273 766 - 1,039
2019 972 738 18 1,728
10,355 2,944 5 13,304
201 405 - 606
17,510 11,339 50 28,899
2024 713 584 1,746 3,043
2023 224 9 1,414 1,647
2022 87 46 2,537 2,670
2021 21 122 2,598 2,741
2020 - 6 41 47
2019 - 19 306 325
9,182 2,588 — 11,770
10,227 3,374 8,642 22,243
2024 1,528 78 16 1,622
2023 35 - - 35
2022 5 - - 5
2019 - 22 - 22
11,094 220 3,479 14,793
12,662 320 3,495 16,477
2024 5,033 2,009 151 7,193
2023 3,816 1,279 150 5,245
2022 910 144 42 1,096
2021 546 739 72 1,357
2020 854 566 26 1,446
2019 196 45 25 266
51,373 5,211 15 56,599
710 96 — 806
63,438 10,089 481 74,008
2024 257 73 - 330
2023 113 10 - 123
2022 36 6 - 42
2021 16 - 16 32
2020 - 2 - 2
1,337 84 — 1,421
1,759 175 16 1,950
$ 113,986 $ 45,595 $ 12,685 $ 172,266

66 27 7 100

411/606



EDINETOOOO
O00DOo0ooOo0ooo00oo0OooOO(Eossss)

ooooooo
2024 12
FICO 2025 12
( ) 2025 12 2024 12
FICO
660 $ - - $ 13,090 67
660 - — 6,525 33
$ - — $ 19,615 100
( ) EMEA
2025 12
$ 30,676 66 25 9 100
37,409 76 20 4 100
31,957 92 7 1 100
18,079 78 22 - 100
98,999 80 18 2 100
19,742 100 - - 100
3,020 97 3 - 100
$ 239,882 81 16 3 100
2024 12
$ 29,972 66 26 8 100
29,789 78 18 4 100
25,969 94 5 1 100
16,477 76 24 - 100
75,107 86 12 2 100
21,403 100 - - 100
2,149 9% 4 - 100
$ 200,866 83 14 3 100
EMEA
2025 12
26 18 16 10
2024 12
24 16 14
90

412/606
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( ) 30 89 90
2025 12
$ - $ 2 3 32
336 281 617
3 19 22
2 - 2
57 6 63
_ 34 34
$ 398 $ 372 $ 770
0.4
2024 12
$ - $ 15 $ 15
186 286 472
3 18 21
6 - 6
- 5 5
417 456 873
$ 612 $ 780 $ 1,392
0.7
( ) 2025 12 2024 12
$ 2,065 $ 1,977
1,079 800
85 104
- 2
121 757
37 12
$ 3,387 $ 3,652
1.6 1.9
2025 12 756 2024 12 322 30
2025 12 2024 12 90
2025 12 63.4 2024 12
127.8
2025 2024 2025 12 2024 12
( ) 2025 12 2024 12
$ 848 $ 1,208
2025
2024
19

413/606
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2025 12
2024 12
2025 12 191 2024 12 156
2025 2024
2025 12 2024 12
2025 12
2025 12
2025 12 2024 12
)
$ 29,432 $ 179,236 $ 28,689 $ 156,562
36,261 7,109 28,899 4,969

414/606
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28,700 3,017 22,243 1,742
18,079 784 16,477 1,542
97,519 47,141 74,008 33,136
2,920 1,085 1,950 872
- - 19,615 63,781
$ 212,911 $ 238,972 $ 191,881 $ 262,604
2025 12 33.9 2024 12
36.5
2025 12 975 2024 12 735
2025 12 656 2024 12 585
18
GDP
FICO
180

415/606
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( )
2025 12
$ 2,099 $ 2,567 $ 4,666
(104) (1,353) (1,457)
42 165 207
( )/ (GD) (62) (1,188) (1,250)
225 (1,379) (1,154)
(114) - (114)
$ 2,148 $ - $ 2,148
1.0 - 1.0
« ) 0.0 6.1 0.6
$ 674 $ - $ 674
52 - 52
5 - 5
$ 731 $ - $ 731
2024 12
$ 2,576 $ 2,474 $ 5,050
(169) (1,471) (1,640)
121 104 225
( ) D (48) (1,367) (1,415)
(292) 1,540 1,248
(137) (80) (217)
$ 2,099 $ 2,567 $ 4,666
1.2 13.1 2.4
« ) 0.0 7.6 0.8
$ 620 $ - $ 620
56 - 56
(0] - ()]
$ 674 $ - $ 674
/
2025 12

2025 12

416/606
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GDP
2025 12
2026 4.7
2026 12 4.4
2027 4.4
GDP
2026 1.9
2027 1.8
2028 1.9
GDP
7.4 2027 2025
GDP 3.0 2026
5.4 2027
GDP 1.7 2027
GDP

2025 12 2025 24.6
2025 2021
2024 12 2024 330
2024 2022 2021

417/606
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( )
2025 12

$ 210,763 $ 113,861 $ 97,210 $ 211,071

$ 22,066 $ 21,383 $ 694 $ 22,077
2024 12

$ 187,215 $ 99,790 $ 89,540 $ 189,330

$ 3,525 $ 2,928 $ 600 $ 3,528

418/606
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2025 12 2024 12 2023 12
$ (4,616) $ (2,749) $ (4,341)
(7.557) (3,295) (4,937)
(1,069) (356) (513)
$ (13,242) $ (6,400) $ (9,791)

419/606
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/
/
23
/
/
/ /
/
/
2025 12 2024 12
2025 12
28.6 2024 12 42.3
DVA /
) 2025 12 2024 12 2023 12
DVA $ O s 351) $ (1,355)
DVA $ (676) $ (263) $ (1,015)
DVA
2025 2024 2023 /
/

420/606
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( ) 2025 12 2024 12
$ 704 $ 965
90
$ 1,359 $ 2,402
$ 1,939 $ 1,454
90
2025 12 944
2024 12 568 2025 12 2024
12 18
2025 2024 2023 125
11
23

421/606
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FICC

2025 12
2024 12

422/606
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( )
2025 12
$ 404,771 $ 226,145 $ 502,148 $ 71,581
(278,764) (17,937) (278,764) (17,937)
126,007 208,208 223,384 53,644
(119,721) (200,301) (219,533) (53,434)
$ 6,286 $ 7,907 $ 3,851 $ 210
2024 12
$ 313,924 $ 205,259 $ 408,242 $ 66,674
(133,862) (10,614) (133,862) (10,614)
180,062 194,645 274,380 56,060
(176,390) (187,474) (270,150) (55,910)
$ 3,672 $ 7,171 $ 4,230 $ 150
2025 12 1,260.1 2024 12 1,797.9
2025 12 515.8 2024 12 469.0
2025 12 120.0 2024 12
102.5

423/606
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( )
2025 12
$ 395 $ -
319,406 -
141,625 1,416
247 -
2,219 -
13,281 186
370 -
89 -
24,516 69,979
$ 502,148 $ 71,581
2024 12
$ 61 $ -
276,341 -
95,812 461
407 -
1,154 -
11,521 376
573 -
289 -
22,084 65,837
$ 408,242 $ 66,674
2025 12
( )
$ 271,451 $ 42,252
30 111,507 1,129
31 9 42,884 2,662
91 48,342 14,417
27,964 11,121
$ 502,148 $ 71,581
CIE VIE
2025 12
36.5 2024 12 37.4

424/606
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2025
12 2024 12
( )
2025 12
$ 12,152 $ 5,157 $ 17,309
2,618 8,094 10,712
$ 14,770 $ 13,251 $ 28,021
$ 14,461 $ 11,081 $ 25,542
$ 309 $ 2,170 $ 2,479
2024 12
$ 16,333 $ 4,582 $ 20,915
1,377 5,858 7,235
$ 17,710 $ 10,440 $ 28,150
$ 17,094 $ 8,644 $ 25,738
$ 616 $ 1,796 $ 2,412
2025 12 55.3 2024 12
50.4
2025 12
278.3 2024 12 279.9
2025 12
27.5 2024 12 25.0 2025 12 28.3
2024 12 25.0
2025 12 223.3 2024 12 243.9
2025 12 32.1
2024 12 13.5
2025 12 6.32 2024 12 7.16
2025 12 7.44
( ) 2025 12
C ) $ 17,309
C )
2027 7,080
2028 2,131
2029 218
2030 282
2031 1,001
(GD) 10,712
$ 28,021

425/606
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2025 12 2024 12
$ 1,312,079 $ 1,038,740
$ 1,119,825 $ 912,863

2025 12 2024 12
$ 158,641 $ 148,417
$ 193,326 $ 173,254
$ 22,394 $ 8,712
$ 12,939 $ 12,065
$ 664 $ 1,590
2025 12 414.5 2024 12 642.1

426/606
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12
( ) 2025 12 2024 12
$ 7,474 % 8,024
5,949 5,853
842 847
2,050 1,967
11,332 9,131
8,565 8,365
$ 36,212 $ 34,187
2025 12 151.7 2024 12 136.4
2025 12 65.5 2024
12 65.7 VIE
CIE 2025 184
2024 228 2023
CIE 14.6
118
( ) 2025 12 2024 12
$ 267 $ 267
FICC 269 269
2,647 2,647
1,457 1,361
1,309 1,309
$ 5,949 $ 5,853
2024 12 2025 12

427/606
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2025
2025
( ) 2025 12 2024 12
$ 2,320 $ 2,269
(1,478) (1,422)
$ 842 $ 847

( ) 2025 12 2024 12 2023 12

$ 83 $ 176 $ 681

2024 2024 GM
72
2023 506

( ) 2025 12
2026 $ 79
2027 $ 79
2028 $ 78
2029 $ 78
2030 $ 78

2025 2024 2023

2025 319 2024

428/606
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167 2023 333
15
2025 2024
2023
qualified affordable housing
2025 12 41.2 2024 12 34.6
17
2025 12 124 2024 12 517
GM
13
( ) 2025 12 2024 12
$ 389,929 $ 341,711
111,493 91,302
$ 501,422 $ 433,013
USA GS USA
GSIB
SE GSBE
2025 12
( )
2026 $ 111,797 $ 46,986 $ 158,783
2027 14,520 539 15,059
2028 3,942 211 4,153
2029 2,811 212 3,023
2030 2,427 60 2,487
2031 1,757 8 1,765
$ 137,254 $ 48,016 $ 185,270
352.5 461.4
2025 12 765.7
2024 12 448.6 10
2025 12 2024 12

429/606
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2025 12
2024 12
14
( ) 2025 12 2024 12
$ 70,459 $ 69,709
285,500 242,634
$ 355,959 $ 312,343
2025 12 305.2
154.9 2024 12 385.2 203.5
10
2025 12 2024 12
2025 12 4.34 2024 12 5.87

430/606
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( )
2025 12
$ 151,533 $ 38,036 $ 189,569
61,028 34,903 95,931
$ 212,561 $ 72,939 $ 285,500
2024 12
$ 134,094 $ 33,429 $ 167,523
49,747 25,364 75,111
$ 183,841 $ 58,793 $ 242,634
2070
2025 12
1,126.8 2024 12 891.9
2025 12 1,728.2 2024 12 1,534.4
2025 12 1,776.7 2024 12
1,563.1
2025
12 2024 12
2025 12 1.43 6.75 4.32 2024 12
0.86 6.75 4.10
2025 12 0.25 7.25 2.22 2024 12
0.25 7.25 2.04
2025 12 0.25 7.25 3.92 2024 12
0.25 7.25 3.76
2025 12 2024 12
2025
12 4.92 2024 12 5.72
2025 12
( )
2027 $ 24,344 $ 25,755 $ 50,099
2028 25,370 14,400 39,770
2029 24,468 12,029 36,497
2030 20,817 14,609 35,426
2031 94,570 29,138 123,708
$ 189,569 $ 95,931 $ 285,500

431/606
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(75.6)
2027 (443) 2028 (484) 2029
(555) 2030 (567) 2031 (55.1)
2025 12 2026 2045 2024 12 2025 2045
( )
2025 12
$ 10,096 $ 9,413 6.12
968 1,026 5.58
$ 11,064 $ 10,439 6.07
2024 12
$ 12,131 $ 11,217 6.89
968 1,004 5.88
$ 13,099 $ 12,221 6.82
2025 12 101.0 2024 12 121.3
2025 12 94.1 2024 12
112.2
2004 I
28.4 I
27.5 85 2025
12 2024 12 I
968 I
939 29 [
6.345 2034 15

10

432/606
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15
( ) 2025 12 2024 12
$ 10,231 $ 8,770
4,223 3,544
2,170 2,062
446 417
10,431 9,427
$ 27,501 $ 24,220
2025
12
2025 12
2026 $ 381
2027 348
2028 307
2029 269
2030 201
2031 1,326
2,832
(662)
$ 2,170
1
4.34
2024 12
2025 $ 295
2026 315
2027 278
2028 252
2029 225
2030 1,298
2,663
(601)
$ 2,062
12
4.25
ASU No.2016-02 842
ASU
2025 475 2024 473 2023
484 2025 2024 2023
2025 2024 2023
2025 12 11.3

433/606
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2025 12 2024 12
12
2025 12 132
2024 12
2025 12 25.7 2024 12 21.5
17
16
VIE
( ) 2025 12 2024 12 2023 12
$ 55,717 $ 33,210 % 20,276
23,512 7,238 4,446
3,965 2,782 5,951
$ 83,194 $ 43,230 8 30,673
$ 783 $ 722 $ 493
2025 762 2024
364 2023 369

434/606
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(
2025 12
CMO $ 62,433 $ 3,169 $ -
38,605 1,630 37
77,967 1,148 39
13,904 511 14
$ 192,909 $ 6,458 $ 90
2024 12
CMO $ 34,049 $ 3,053 $ -
33,069 1,357 14
59,562 945 57
12,059 493 5
$ 138,739 $ 5,848 $ 76
CMO
2019
2025 12 63.7 2024 12 57.8
VIE
2025 12 14.8 2024 12
847 2025 12
41.3 2024 12 27.8
17 VIE 2025 340
425 2024 21.2 44 .4
2025
596 2024 28.5 2023 10.0
2025 12 11.8 2024 12 13.2
( 2025 12 2024 12
$ 5,865 $ 5,292
6.2 6.1
12.4 10.0
10 $ 53 $ (67
20 $ (102) $ (110)
8.6 7.8
10 $ a7 $ (136)
20 $ (331) $ (281)

435/606
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CMo

2025 12 506
4.1 2024 12 491 5.0

2025 12 2024 12
2025 12 511
2024 12 493

17

VIE
VIE VIE

VIE

VIE

VIE VIE
VIE
VIE 16
VIE VIE

VIE
VIE VIE
VIE

VIE VIE
VIE VIE VIE

VIE VIE
VIE
VIE VIE

VIE
VIE

VIE
VIE

VIE VIE
VIE
VIE VIE

436/606
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VIE
VIE
VIE VIE
VIE VIE
VIE VIE
VIE VIE
VIE VIE
VIE VIE
VIE
VIE VIE
VIE
VIE
VIE VIE VIE
VIE
VIE VIE
VIE
VIE
( ) 2025 12 2024 12
VIE
VIE $ 271,331 $ 206,500
$ 17,746 $ 16,710
$ 3,016 $ 2,754
$ 6,458 $ 5,848
681 767
6,239 5,034
9,445 8,974
6,284 6,878
$ 29,107 $ 27,501
VIE
VIE VIE
VIE
( ) 2025 12 2024 12
VIE $ 180,240 $ 128,378
$ 6,094 $ 5,618
$ 5,947 $ 5,355

437/606
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147 263
1 1
$ 6,005 $ 5,619
VIE $ 67,290 $ 55,311
$ 7,073 $ 6,978
$ 2,587 $ 2,315
$ 5,376 $ 4,138
4,494 4,831
$ 9,870 $ 8,969
VIE $ 23,801 $ 22,811
$ 4,579 $ 4,114
$ 429 3 439
$ 511 § 493
534 504
863 896
9,444 8,973
1,790 2,047
$ 13,142 $ 12,913
2025 12 2024 12 VIE
VIE
VIE
VIE
( ) 2025 12 2024 12
$ 4,123 $ 3,456
2025 12 25.7 2024
12 21.5 2025 12 2027
( ) 2025 12 2024 12 2023 12
$ 440 $ /L $ 301
$ 520 $ 452 % 370
2025 12
2024 12

438/606
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ASU No.2023-02
2025 12 11.7
2024 12 13.9
VIE
VIE
( ) 2025 12 2024 12
VIE
$ 49 $ 172
1 325
112 95
347 170
- 9
71 69
$ 580 $ 840
$ 643 $ 661
7 7
5 5
14 15
212 165
$ 881 $ 853
VIE VIE VIE
VIE

439/606
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VIE
2025 12 2024 12
$ 466 283
23 155
91 402
$ 580 840
$ 221 176
298 334
362 343
$ 881 853
VIE 2025
VIE
18
2025 12 2024 12
$ 154,598 124,001
81,407 67,755
16,349 13,587
70,823 78,099
323,177 283,442
8,435 5,014
103,188 95,282
43,206 49,333
9,721 5,832
9,392 8,223
$ 497,119 447,126
2025 12
2026 2027 2028 2029 2030 2031
$ 21,573 3 51,812 $ 75,375 5,838
5,884 22,835 34,679 18,009
1,525 8,488 4,957 1,379
70,823 - - -
99,805 83,135 115,011 25,226
360 1,856 6,139 80
102,682 506 - -
43,104 102 - -
5,964 768 179 2,810
9,063 328 - 1
$ 260,978 $ 86,695 $ 121,329 28,117

440/606
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) 2025 12 2024 12
$ 238,972 $ 262,604
82,558 20,258
1,647 580
$ 323,177 $ 283,442
2025
12 10.4 731 2024 12 929
674 2025 12 60.3
2024 12 48.4
2025 12 34.4 2024 12 24.4
2025 12 25.9 2024 12 24.0
2025 12 2024 12
2025 12 2024 12
2025 12
2024 12
GM
143.2 2025

441/606
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2025 12 10.0 2024 12 11.0
2025 12
665 300
2030
2026
2025 12
20
2030
2026
27
( )
2025 12
$ 2,643 § - 8 485
/
2026 $ 219,426  $ 182,017  $ 2,435
2027 —2028 111,873 - 3,709
2029 —2030 17,321 - 2,195
2031 31,026 - 313
$ 379,646 $ 182,017 $ 8,652
2024 12
$ 3,535 § - 3 425
/
2025 $ 181,940  $ 58,056  $ 2,523
2026 -2027 78,419 - 3,086
2028 -2029 17,074 - 1,843
2030 31,819 - 505
$ 309,252 $ 58,056  $ 7,957

442/606
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2025 12 765 2024 12 464
2025 12 34.1 2024 12 40.0
/
2025 12 155.8 2024 12 106.2
2025 12 162.2 2024 12 110.2
2025 12
1,664.4 2024 12 474.4 2025 12 1,662.5
2024 12 469.6
MDB
2025 14
2023 10
2025
10 14

MDB 27

443/606
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14 19
2025 12 2024 12
2025 12 2024 12
GS
GS&Co. GS USA
et Cie
GSI GSBE

444/606
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19
2025 12 2024 12 40.0
200 0.01
10b5-1
( ) 2025 12 2024 12 2023 12
(« - ) 18.9 17.5 16.8
« ) $ 654.45 $ 457.82 $ 345.87
( : ) $ 12,360 $ 8,000 $ 5,796
2025
1,072 2024 1,197 2023 868 2025 0.7 2024
0.5 2023 0.3 2025 3.5
2024 3.4 2023 3.9 2025 21.6
2024 13.3 2023 13.5 2025 2024
2023
2025 12 2024 12 2023 12
$ 14.00 $ 11.50 $ 10.50
2026 14 4.00 4.50
2026 2026 30
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2025 12
A 50,000 30,000 29,999 1,000
c 25,000 8,000 8,000 1,000
D 60,000 54,000 53,999 1,000
E 17,500 7,667 7,667
F 5,000 1,615 1,615
0 26,000 26,000 26,000 25
Q 20,000 20,000 20,000 25
R 24,000 24,000 24,000 25
S 14,000 14,000 14,000 25
T 27,000 27,000 27,000 25
U 30,000 30,000 30,000 25
" 30,000 30,000 30,000 25
W 60,000 60,000 60,000 25
X 90,000 90,000 90,000 25
Y 80,000 80,000 80,000 25
z 76,000 76,000 76,000 25
634,500 578,282 578,280
A $ 25,000 $ 750
c $ 25,000 200
D $ 25,000 1,350
E $ 100,000 767
F $ 100,000 161
0 2026 11 10 $ 25,000 650
Q $ 25,000 500
R $ 25,000 600
s $ 25,000 350
T 2026 10 $ 25,000 675
u 2026 10 $ 25,000 750
v 2026 11 10 $ 25,000 750
W 2029 10 $ 25,000 1,500
X 2029 10 $ 25,000 2,250
Y 2034 11 10 $ 25,000 2,000
z 2030 10 $ 25,000 1,900
$ 15,153
0.01
FRB
2025 6.85

76,000
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2024 6.375
700 25,000
5.00
15.0 25,000
34 2024
2026 5.50
500 25,000
4.95
600 25,000
4.40
350 25,000
2025 12
A SOFR+1.01161 3.75
C SOFR+1.01161 4.00
D SOFR+0.93161 4.00
E SOFR+1.02911 4.00
F SOFR+1.03161 4.00
0 2026 11 10 5.30 SOFR+4.09561
0 +3.623
R +3.224
S +2.85
T 2026 10 3.80 +2.969
Y} 2026 10 3.65 +2.915
\ 2026 11 10 4.125 +2.949
W 2029 10 7.50 +3.156
X 2029 10 7.50 +2.809
Y 2034 11 10 6.125 10 +2.40
z 2030 10 6.85 +2.461
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2025 12 2024 12 2023 12
( ) ( ) ( )
A $ 1,347.66 $ 40 $ 1,606.63 $ 48 $ 1,484.27  $ 44
c $ 1,347.66 11 $ 1,606.63 13 $ 1,484.27 12
D $ 1,327.49 72 $ 1,586.18 86 $ 1,463.99 79
E $ 5,418.79 41 $ 6,423.37 50 $ 6,074.57 46
F $ 5,421.32 9 $ 6,425.91 10 $ 6,077.09 10
J $ - - $ - - $ 1,261.02 51
K $ - - $ 796.88 20 $ 1,593.76 44
0 $ 1,325.00 34 $ 1,325.00 34 $ 1,325.00 34
P $ - - $ 1,623.09 97 $ 2,022.64 121
Q $ 1,844.75 37 $ 1,375.00 28 $ 1,375.00 28
R $ 1,563.75 38 $ 1,237.50 30 $ 1,237.50 30
S $ 1,448.25 20 $ 1,100.00 15 $ 1,100.00 16
T $ 950.00 26 $ 950.00 26 $ 950.00 26
U $ 912.50 27 $ 912.50 27 $ 912.50 27
v $ 1,031.25 31 $ 1,031.25 31 $ 1,031.25 31
W $ 1,875.00 113 $ 1,833.33 110 $ - -
X $ 1,875.00 169 $ 1,026.04 92 $ - -
Y $ 1,718.40 137 $ - - $ - -
z $ 932.36 71 $ - - $ - -
$ 876 $ 717 $ 599
2026 2026 26
311.56 311.56 306.45
922.38 945.00
898.25 456.25 937.50
856.25 2026 10 2026 15
1,218.76
1,219.39 2026 225
/
/
C )
( ) ( )
2025 12
$ @615 $ 1 $ (804)
(386) (676) (1,062)
(528) 32 (496)
©072) 1,075 103
(€)) - (€))
$ ,702) $ 42 3 (2,260)
2024 12
$ 847) % 32 % (815)
(123) (263) (386)
(575) 47 (528)
(1,373) 401 972)
- 1) (€3]
$ (2,918) $ 216 $ (2,702)
2023 12
$ (785) % 62 $ (847)
892 (1,015) (123)
(499) (76) (575)
(2,618) 1,245 (1,373)
$ (3,010) $ 2 $ (2,918)
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20
FRB 1956
BHC FRB
RWA
G-SIB
Tierl CET1
CET1 Tierl
Tierl SLR
SLR
2025 12 2024 12 2025 12 2024 12
CET1 4.5 4.5 4.5 4.5
Tierl 6.0 6.0 6.0 6.0
8.0 8.0 8.0 8.0
G-SIB 3.0 3.0 3.0 3.0
3.4 6.2 N/A N/A
N/A N/A 2.5 2.5
0.0 0.0 0.0 0.0
6.4 9.2 5.5 5.5
CET1 10.9 13.7 10.0 10.0
Tierl 12.4 15.2 11.5 11.5
14.4 17.2 13.5 13.5
G-SIB
G-SIB
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2025 12 2024 12 G-
SIB
2025 FRB 2024 CCAR
SCB 6.2 6.1
2024 12
CET1 Tierl 10
2025 CCAR FRB 2025 10 SCB 3.4
2026 FRB 2027 SCB BHC SCB
FRB 3.4 SCB 2027 30
2026 G-SIB 3.0 3.5
0.5
( )
2025 12
CET1 $ 104,297 $ 104,297
Tierl $ 118,943 $ 118,943
Tier2 $ 11,722 $ 9,527
$ 130,665 $ 128,470
RWA $ 727,338 $ 691,470
CET1 14.3 15.1
Tierl 16.4 17.2
18.0 18.6
2024 12
CET1 $ 103,065 $ 103,065
Tierl $ 115,647 $ 115,647
Tier2 $ 14,125 $ 10,164
$ 129,772 $ 125,811
RWA $ 688,541 $ 674,812
CET1 15.0 15.3
Tierl 16.8 17.1
18.8 18.6
2025 12 2024 12
RWA RWA
2025 12 CET1 2024 12 RWA
RWA RWA 2025
12 Tierl 2024 12
2025 12 2024 12
Tierl 4.0 4.0
SLR 5.0 5.0
SLR G-SIB
2026 eSLR
G-SIB G-SIB 50
2026 SLR 0.75 SLR 3.75
( ) 2025 12 2024 12
Tierl $ 118,943 $ 115,647
$ 1,810,007 $ 1,692,500
$ 2,297,597 $ 2,120,756
Tierl 6.6 6.8
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SLR 5.2 5.5
Tierl

2024 12 CECL

Tierl Tierl

SLR Tierl
GS USA
GS USA

GS USA FRB FDIC NYDFS
CFPB
GS USA
GS USA FDIC
2.5
CET1
GS USA CET1 Tierl
GS USA
GS USA
GS USA
GS USA
GS USA
2025 12 2024 12 2025 12 2024 12
CET1 7.0 7.0 6.5 6.5
Tierl 8.5 8.5 8.0 8.0
10.5 10.5 10.0 10.0

Tierl 4.0 4.0 5.0 5.0
SLR 3.0 3.0 6.0 6.0

CET1 4.5 Tierl 6.0

8.0 2.5 FRB
2025 12 2024 12
2026 eSLR GS USA G-SIB
SLR G-SIB
50 SLR
2026 GS USA SLR 3.75
GS USA

( )
2025 12
CET1 $ 64,071 $ 64,071
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Tierl $ 64,071 $ 64,071
Tier2 $ 2,052 $ 677
$ 66,123 $ 64,748
RWA $ 409,796 $ 306,699
CET1 15.6 20.9
Tierl 15.6 20.9
16.1 21.1
2024 12
CET1 $ 62,022 $ 62,022
Tierl $ 62,022 $ 62,022
Tier2 $ 4,209 $ 955
$ 66,231 $ 62,977
RWA $ 386,922 $ 284,624
CET1 16.0 21.8
Tierl 16.0 21.8
17.1 22.1
GS USA USA
2025 12 2024 12
2025 12
2024 12 RWA
RWA
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GS USA
( ) 2025 12 2024 12
Tierl $ 64,071 $ 62,022
$ 656,463 565,513
$ 912,004 $ 775,170
Tierl 9.8 11.0
SLR 7.0 8.0
Tierl
2024 12 CECL
Tierl Tierl
SLR Tierl
FRB GS USA 2025 12 2024 12
26
GS USA CFTC SEC
2025 12 2024 12 GS USA
GS
USA
2025 12 2024 12 1,431.1
1,407.9 2025 12 2024
12 1,094.8 984.8
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RSU
RSU

2025 12 2024 12 2023 12
$ 16,300 $ 13,525  $ 7,907
312.7 328.1 340.8
RSU( 4.9 5.5 5.0
) 317.6 333.6 345.8
(¢ $ 51.95 $ 41.07 % 23.05
) $ 51.32 $ 40.54 $ 22.87

2025 0.18 2024 2023 0.15
2025 2024
0.1 2023 0.4 RSU
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) 2025 12 2024 12 2023 12
$ 5,997 $ 5,399 $ 4,726
) 2025 12 2024 12
$ 1,586 $ 1,589
$ 3,362 $ 4,079
2025 188
2024 2023 2025 2024
2023
18
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2025 12 2024 12 2023 12

$ 5,950 $ 9,282  $ 10,949
18,697 19,895 16,405

17,146 14,316 8,460

7,597 5,998 3,856

16,616 16,162 14,905

14,358 15,744 13,940

80,373 81,397 68,515

18,393 20,282 17,010

17,010 17,362 12,705

3,992 2,911 2,453

1,336 2,112 1,322

10,115 11,010 11,084

15,968 19,664 17,590

66,814 73,341 62,164

$ 13,559 $ 8,056 $ 6,351
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( ) 2025 12 2024 12 2023 12
$ 1,120 $ 2,000 $ 1,230
571 659 389
2,781 2,262 1,964
4,472 4,921 3,583
371 (869) (954)
(83) (140) (356)
(84) 209 (50)
( )/ 204 (800) (1,360)
$ 4,676 $ 4,121 $ 2,223
ASU No.2023-09 2025 ASU
ASU
( ) 2025 12
$ 13,764
8,088
$ 21,852
2025
( ) 2025 12
$ 4,589 21.0
( ) 176 0.8
348 1.6
(186) (0.8)
221 1.0
NCTI 356 1.6
(278) (1.3)
144 ©.7
3D (0.6)
(160) ©.7D
41 @.6)
(363) a.n
118 0.6
480 2.2
(6) -
$ 4,676 21.4
/
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CFC NCTI GILTI
RSU
( ) 2025 12
$ 1,195
349
338
960
1,148
$ 3,990
2024 2023 ASU No. 2023-09
2024 12 2023 12
21.0 21.0
( ) 2.4 0.6
1.2) (1.8)
(1.9 .9
GILTI 2.8 4.4
0.8) (1.6)
(0.6) 1.0)
- 0.2
0.2 1.3
22.4 20.7
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( ) 2025 12 2024 12
$ 2,125 $ 1,888
ASC 740 387 366
1,398 1,507
2,984 2,786
766 786
86 85
/C ) 1,182 714
392 461
612 581
814 1,412
( ) 640 421
11,386 11,007
(1,970) (2,064)
$ 9,416 $ 8,943
$ 1,081 $ 982
538 512
$ 1,619 $ 1,494
2025 12 766
2024 12 786
2025 12 327 2024 12 328
2025 12 12 33
15
2026 2028
2025 12
336 323 2025 12
43
2025 12 13
2033 2026
2026
2025 12 2024 12
2025 12
2025 12
548
513
2025 94
2024 86
2025 12 2024 12
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2025 12 669
2024 12 475 2025 149 2024 113
2023 90
( ) 2025 12 2024 12 2023 12
$ 2,162 $ 1,726 $ 1,533
353 381 143
217 87 164
(113) (23) 92)
(28) ©) (20)
9 - @
$ 2,600 $ 2,162 $ 1,726
2025 12
22 2024 12 18 2023 12 14
IRS
2025 12

2011

2015

2017

2019

2019

2013 2026 IRS
CAP IRS
2011 2018
CAP
2019 2022 IRS
2011 2022
2023
2015 2018 2021
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) 2025 12 2024 12 2023 12
$ 34,234 $ 32,508 $ 29,079
7,219 2,559 915
41,453 35,067 29,994
378 84 430
11,025 9,640 8,762
12,476 10,814 9,802
23,501 20,454 18,564
$ 17,574 $ 14,529  $ 11,000
$ 13,813 $ 11,275  $ 8,723
$ 13,117 $ 10,684  $ 8,258
$ 79,748 $ 77,206 $ 73,041
16.4 13.8 11.3
$ 13,205 $ 13,380 $ 10,983
3,474 2,936 3,219
16,679 16,316 14,202
11) (280) (539)
7,432 6,564 6,116
5,231 5,167 6,862
12,663 11,731 12,978
$ 4,127 $ 4,865 $ 1,763
$ 3,244 $ 3,775 $ 1,398
$ 3,003 $ 3,640 $ 1,277
$ 24,666 $ 24,983 $ 28,635
12.5 14.6 4.5
$ (2,715) $ (432) $ (159)
2,866 2,561 2,217
151 2,129 2,058
(1,380) 1,544 1,137
449 502 621
931 1,080 2,324
1,380 1,582 2,945
/( $ 151 $ 997) $ (2,024)
C ) $ 119 $ Ty 3 (1,605)
/( $ 90 $ (799) $ (1,628)
$ 4,312 $ 4,585 % 4,128
2.1 (17.4) (39.4)
$ 44,724 $ 45,456  $ 39,903
13,559 8,056 6,351
58,283 53,512 46,254
(1,113) 1,348 1,028
18,906 16,706 15,499
18,638 17,061 18,988
37,544 33,767 34,487
$ 21,852 $ 18,397 $ 10,739
$ 17,176 $ 14,276 $ 8,516
$ 16,300 $ 13,525  $ 7,907
$ 108,726 $ 106,774  $ 105,804
15.0 12.7 7.5
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2025
2025
2025
2025
22.6
24.8
2025 12 2024 12 2023 12
$ 1,159 $ 1,224 % 1,176
905 977 2,423
118 191 1,257
$ 2,182 $ 2,392 $ 4,856
2023 CIE 14.6
2023 506
504
2025 12 2024 12
$ 1,582,670 $ 1,461,566
198,570 186,952
28,080 27,454
$ 1,809,320 $ 1,675,972
FICC FICC
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( )
2025 12 2024 12 2023 12
$ 36,548 63 $ 34,448 64 $ 29,335 64
EMEA 14,155 24 12,250 23 11,744 25
7,580 13 6,814 13 5,175 11
$ 58,283 100 $ 53,512 100 $ 46,254 100
$ 14,980 69 $ 12,106 66 $ 6,038 56
EMEA 5,138 23 4,418 24 4,033 38
1,734 8 1,873 10 668 6
$ 21,852 100 $ 18,397 100 $ 10,739 100
$ 11,919 69 $ 9,354 66 $ 4,849 57
EMEA 3,880 23 3,470 24 3,137 37
1,377 8 1,452 10 530 6
$ 17,176 100 $ 14,276 100 $ 8,516 100
24
2025
2023 CIE
FDIC
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( ) 2025 12 2024 12
$ 391,750 $ 389,148
21.7 23.2
$ 112,031 $ 74,496
6.2 4.4
2025 12 2024 12
1,309.9 1,518.4 860.9 1,057.8
2025 12 2024 12
11
( ) 2025 12 2024 12
$ 104,073 $ 129,942
$ 54,213 $ 76,932
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27

ASC450

2025 12

14

MDB
2012 2013 65 MDB

2018 11 DOJ

2018 28
FCPA
FCPA
2022

2020 18
MDB
14
18

466/606



2020 10 22

DOL

2018 12

20

2025

2025 12 23

2019

GS Co.

18

2014 12

GSIB

GSI

25

2021

2015

GSI

2015

2024
2021 28
2020 29
2022
S.A.
2015 12
BES
BoP
BoP
2018
54
2018 10
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MDB DOJ SEC FRB NYDFS
DOJ
FCPA
GS FCPA
2021 2021
QPAM
2025 DOL 2031
MDB
2019 10 28
2023
17
GS
2020 11 23
2021 14
2023
2025
2025 11 18
BoP 835
S.A. BES GSI
S.A.
GSI 2015 12 BoP
S.A.
2018 GSI
GSI
BES BES
GSI
50 GSI
GSI
104 BES 222
2023 11 GS1 BoP

BoP 2015 2015 12
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GS Co. 2023
2024 25
SVB SVBFG
500 750 20
2021 10
2021 13 2022
SVBFG
831 831,250 18 3
727
2023 17 SVBFG
2024 16
2026
SVBFG SVB
SVB
2023 SVB
GS Co.
2020 10 12 2020 12
2021 993 2021 14
GS Co.
877 31,912,213 2021 12
19 2023
GS Co.
2020 12 11
GS Co. 388 16,169,000 2022
2023 10
2023 10 2023 12 22
2024 15
2024 22
2025 12 2025
ADS 2021

468/606
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2021
21 12
500
800
GS Co.
,266,108
11
2025 13
SVB
13
2023
2023
2021 17
15
13
GS
2021 44
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GS 15 ADS104,554,000
2021 22 2022
2024 14
2025 2025 13
2025 12 15
GS
GS Co.
2021 575 2021
GS Co.
178 5,750,345 2022 24 2022 11 29
11
2023 11 2023 10
11
2024 2025 11 25
GS Co.
2021 11 137 2022
2023 28
GS Co. 35 44,733,050
2023 2023
2023 30
2025 23
2024 17 2025 12 18
GS Co.
GS Co. 2021
585 2022 10 2022 10
GS Co. 164 1,449,000 2022 15
2023 11
2025
2025 21 2025 22
GS Co.
GS Co.
2021 22 2021 12 17
GS Co. 686
18,039,706 2023 10
2023 13 2024 24
2025 29
2025 10
2026 5
ON24 GS Co. ON24 ON24 2021 492

2021 11
469/606



GS Co.
181 3,616,785
2023
2024
2026
2026 11
GS Co.
2021
24
GS Co. 203 11,297,
2025 11 13
GS
2020
2022 17
GS
2025 30
GS Co.
46 2022
GS Co.
24 2025 10
2025 10 10
GS Co.
2021 10 357
14
110 5,254,304
25
GS Co.
2021
2022 11 22
275 10,173,401 2023
28
2026
GS Co.
668 2021 413

210
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GS Co.

ON24
2022 18
2023
924
000 2024 30
10 656 ADS
2022 11 18
328 ADS16,408,
2025 30
26
15 42,900,000
2
2023
2025 12
2025 11 23
886
GS Co.
17 2
2024 14
2024
2025 28
GS Co.
2022 12
GS Co.
9,545,073 2021

2022

093

2021

2023

022 11

GS Co.
2024

024

2021

2021
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128 3,179,047 2023 10 2024
17 2024 19
2025 10
GS Co. 2025
10
GS Co.
2025 18 2025
15 2025
GS Co. 397
15,875,728 GS Co. 2025
2025
23 2025 12
2026 28
GS Co. 2024
664 2025 17
GS Co. 226 2,565,235
2025 10 15 2025 12 15
GS Co. 2023
19 2023 11
2021 288 2021
300 2021 200
2021 12 552
GS Co. 2021 108 1,711,313
2021 300
2021 40 1,600,000
2021 12 199 1,375,397 2023
10 2024 17
11 2025
2025 11 13 11
11
F45 GS Co. F45
F45 2021 350
2023 19
F45
GS Co. 133 8,303,744
2024 25 2025 21
11 12
2026 17 GS Co.
GS Co.
2025 758 2025
11 24
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GS Co.
251 10,680,176
GS Co.
2025 16 2025 12 22
GS Co. 434
10,850,940
GS Co. VRDO 2019
2019 31 VRDO
2019 2020 11
GS Co.
GS Co. 2021
2019 31
VRDO
2021 2019 31 2021
2019 31 2021 14 2021
2022 28
GS Co.
2023 21
2025 2025 12
GS Co. GSI GS USA
2016 2018
2013 2016 2018 11 20
GS Co. GSI 2021 30
2021 11 15

2022
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2023
GS Co. GSI 2024
26 2015
2014 30
2025 20
2025 10 10

FCPA

28

2008 2016
31

2003 11
2004 11
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2025 12 90
358 2024 12
73
344
2025 405 2024 382 2023 377
29
RSU RSU
RSU
2025
2025  SIP
2025 23 2025  SIP 2025  SIP
1999 30
2025 12 53.9 2025  SIP 2025  SIP
2025  SIP
2025  SIP 2025  SIP
2025  SIP 2029
RSU RSU RSU

RSU
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150
RSU 2025
RSU
RSU
3,485,867 13,791,564 $ 344.05 $ 329.61
2,143,132 3,507,992 $ 604.81 $ 577.90
(315,437) (169,573) $ 414.07 $ 400.69
- (7.861,983) $ - 8 332.11
(2,325,904) 2,325,904 $ 420.96 $ 420.96
2,987,658 11,593,904 $ 463.84 $ 420.32
RSU 2025 588.11 2024 365.28
2023 RSU 2025
2024 2025
4.1 2024 2023 4.5
2025 39.1 2024 31.5 2023
24.7
2025 12 2024 12
4,579
RSU 2025 12 432,790
2024 12 466,731 RSU
2025 12 649,185 2024 12 700,097
RSU 2025 12 1,244,279
2024 12 1,587,795 RSU
2025 12 1,866,419 2024 12 2,381,693
2025 2026 3.5 RSU 1.0
RSU RSU
RSU
2025 12 740
1.99
( ) 2025 12 2024 12 2023 12
$ 3,624 $ 2,772 $ 2,008
$ 621  $ 213 $ 198
RSU
1,000
2025 513 2024 376 2023
407
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) 2025 12 2024 12 2023 12
7,570 62 58
9,272 9,021 11,499
2,197 (1,214) (1,965)
19,039 7,869 9,502
18,845 20,533 18,839
20,743 23,527 21,479
(1,898) (2,994) (2,640)
17,141 4,875 6,952
975 676 287
1,067 693 219
2,042 1,369 506
15,099 3,506 6,446
(678) (1,617) (1,070)
1,399 9,153 1,000
17,176 14,276 8,516
876 751 609
16,300 13,525 7,907
2025 75.7 2024 62 2023
58
2025 92.7
90.2 2023 114.9
2025 44.3 2024 (17.2) 2023 (892)
2025 155.5 2024 176.5 2023 168.2
2025 108.2 2024 119.1 2023 99.4
2025 176 2024 104 2023 105
/ 2025 442 2024 216
2023 92
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( ) 2025 12 2024 12
$ 28 $ 19
4 2
4,504 5,738
(17,782 15,494 ( ) 319,511 282,580
65,856 63,427
77,257 77,362
246 438
(41,036 35,205 ( ) 73,270 80,697
9,983 8,300
$ 550,659 $ 518,563
( ) $ 71,296 $ 78,145
25,240 28,151
3,536 1,803
( ) 853 1,107
(7,562 4,583 ( ) 17,436 22,409
7,039 3,526
(32,529 29,051 ( ) 189,569 167,523
106,280 89,883
4,438 4,020
425,687 396,567
15,153 13,253
9 9
5,795 5,148
61,906 61,376
165,288 153,412
(2,260) (2,702)
( ) (120,919) (108,500)
124,972 121,996
$ 550,659 $ 518,563
2025 12 156 2024 12 261
2025 12 853 2024 12 11.1
2025 12 2027 1,031.3 2028
362 2029 258 2030 254 2031 22.8
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( 2025 12 2024 12 2023 12
$ 17,176 $ 14,276 $ 8,516
(1,399) (9,153) (1,000)
16 25 13
22 (844) (380)
544 361 (11)
( « ) ) (6,849) (631) 11,937
6,797 3,685 7,620
(254) 209 (1,646)
QD) 954 5,090 (221)
17,007 13,018 24,828
(83) (55) (48)
/C Y ) 502 9,578 3,145
(33,370) (22,275) (25,473)
130 12,626 921
(27,066) (30,473) (25,904)
/ 36,676 30,239 17,801
/( ) C ) 1,152 127 1,205
(22,059) (233) (28,353)
D) (118) 8,518 3,810
)
(268) (€D) 87
16,366 8,152 19,314
99,806 77,389 127,728
(92,763) (94,943) (136,618)
- (2,200) (1,000)
(12,360) (8,000) (5,796)
(2,156) (1,331) (1,345)
(,277) (4,497) (4,189)
) 1,895 4,239 1,496
) (62) (79 @
/( ) 5,063 (12,806) 3,486
C ) C ) 11 1) (39)
21 42 81
$ 32 $ 21 $ 42
2025 212.0 2024 224.3
2023 205.3 2025 108.2 2024
116.0 2023 94.0
2025 14.8 2024 12.9 2023
671
2025 12
11.1
2024 12
2023 12
14.2
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THE GOLOKMAN SACHS GROUP, INC. AND SUBSIOWAIES

Consolidated Statements of Earnings

War Ended Decambor

o FEANAEES, SN0 D' ShANG STIOUMIS 20X6 224 HIEY
Revenuas

Investrnent banking § 9348 £ 773 5§ G2H
Irrv@sirren] muhirdgemant 11,749 10, 506 9,532
Commissions and feas 4,042 4,088 3788
harke: rmaking 17,993 1,550 18,238
{rher principal transactions 1,592 4,646 2,126
Tola! nor-nlanast revenues 44 T34 A% 455 35,5003
Interast income 80373 #1300 68515
Inleras] xS 66,814 3.1 G, 164
Mt interast nocma 13,559 2058 6,351
Total res] resenuag 58,283 53512 46,254
Prewision for credit losses 1.113) 1,348 1,028
Oparating axpanses

Cormpensaton and benedils 18,906 16, TG 15,499
Transaction based 7987 B.724 5,658
Warke: denngloprmant Falil B8R 5]
Communicaticns and technology 2,70 1,591 1.918
Depreciation and armartization 2,182 2,597 4,856
Docupancy 958 o 1.063
Professional fees 1,770 1,652 1,623
{rher pxpanses 2,851 2,683 3,210
Tota! aperating expensas 37544  G3TET 34,487
Pre-tax earnings 21,852 neEay 10,738
Prowision for tawes 4,676 4,121 Xl
Blist 4 3 17,176 14,778 B.516
Preferred stock dividends BTG 1 [slnz]
Nat earnings applicable to common shareholders 5 16,300 £ 13535 5 7907
Earnings per common share

Basic § 5195 £ 4107 § 206
Diluted § 5132 £ 40%4 § 2287
Average common shares

Basic na7 | 308
Dkt 3TE 333.6 345.8

Consolidated Statements of Comprehensive Income

Wenr Ended Decambar

£ i mifang 20T6 20024 HFEL
het earmings $17176 £143276 § 8516
(nher comprehansive incomaiioss) adjustrments, nat of tax:
Currgngy translifion 11 a2 {87
Dbt veluation adustmant [676) R .05
Pansicn and postretiremont liabifties a2 A7 {76l
Awailable-for-sale securities 1,075 401 1,245
Cagh flemae "wil__mx - ik -
ther comprehansive income 442 Fqli 9z
Comprehansive income §17618 £ 14499 5 A0

The sccompanyng notes e an integral part of these consoldated finencial stebements

138  Goldman Sschs 2028 Form 104
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THE GOLOKMAN SACHS GROUWE, INC. AND SUBSIOWAIES

Consolidated Balance Sheets

A of DiscamBas

£ in mifions 2028 k4
HApsats
Cash and cash equivalents § 184259 5 182007
Cellateralized agresmants:

Seeurites purchased under agresmaents 1o resell lincludes $126,007 and 5179, 793 a1 fair value) 126,007 180,062

Securites bomewed (includes $51,581 and £46,5902 at fair value) 208,208 194,645
Custormer and otk recevablos (includes S35 and 73 a7 fai valual 1ES 842 133N
Trading assets [at fair value and includes $158,647 and $148,417 pledged as collaterall 656 T96 570,555
Investrments:

Awailable-for-sale securities lat fair value, amortized cost of $99,116 and 80,7771 99,244 749,458

Held to-rmatunly securities 69,193 78,7113

Diher investrments Encludos 524,938 and 525,784 at fair value) 25,825 26,343
Leans [net of alowance of §2,948 and 54,666, and includes 4,905 and 55,460 at fair valuel 237,734 196,200
{rhaor assats lincledes §180 and $194 at fair valual 3E212 34,187
Total assets S1809,320 516/5078
Liabilities and sharehelders’ aquity
Deposits Encludas $76,569 and $44,855 at fair value) & B01422 & 433073
Collateralized Fanc ngs:

Securites sold under agreements to repurchase (a1 fair value) 23384 274580

Securities loaned Tncudes $91,998 and 10,246 a1 falr valued 53644 56,060

Other secured financings. includes SX7.833 and 527.9085 at fair valuah B0 28,150
Customer and olher payvables 231,865 F23.255
Trading liabilities lat fair valus) 262 552 202,555
Lrigdscuinid shr- i ixlrltmlil'gx [REFS TS ssu,m ane] §90,67 &t fair walue) T A0 69,709
Unsecured kong-term boreswings [nciudes §112,683 and 589,183 at fair valuel 285 500 242,834
{rher liabilities [ncudes $111 and 384 at fair valuel 7 5m 24,220
Tots lnbiites 1684 348  1.555.976
Commitments, contingencies and guarantess
Shareholders’ equity
Preferred stock, aggregate liquidation preference of $15,153 and 513,253 15,153 13,253
Carnrmen sbock, 331,995 446 and 977,499,667 shanes issued, and 296,476,742 and 310,653, 708 shares outstanding 9 b1
Share-based awards 5 795 5,148
Manmwating oomrmon $iock; no shanes issued and outstanding - -
Additional paid-in capital 61,906 81,376
Reteined earmings 165,268 153,412
Accumulated other comprehanse loss 12.260] 2,408
Steck held in treasey, ot cost; 636,518,706 and 616,845,951 sharnes 120,919]  (108,5001
Total sharohoders” oquity 124 972 121,996
Total liabilities and sharaholders’ aquity $1,809,320 516/597

Thi aciimgany g Robid e 4n intsgral part ol thisa carmobdated fnmencal stetamams

Goidman Sachs 2075 Form 10K 130
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THE GOLOKMAN SACHS GROUF, INC. AND SUBSIOWAIES

Consolidated Statements of Changes in Shareholders” Equity

Yaar Ended Decambar
& o madas 025 2024 F0ES
Praferred stock
Beginming balance 5 13253 § 17203 § 10703
EESF 1,900 4,250 1,500
ardoemed - 12,2000 17,0000
Ending balance 15,153 13,253 11,203
Common stock
Beginning balance 8
55 - - -
Ending balance 9 i ]
Share-based awards
Beginning balance 5,148 5121 5,606
Issuanoe and amortization af share-based swvands 3513 2 2,008
Defivery of common stock underlyng share-based awards |2,730) 12,483) 12 S04}
Forfeiture of &hare-based posrds [138) 231 {1649)
Ending balance 5,795 6,148 6,121
Additional paid-in capital
Basgprningy balanos 61,376 B0,247 58,050
Defvery of cormrmon stock underlying share-based mwards 2,693 2,476 2548
Cancallation of share-based awards in satisfaction of withholding tax requirernants 12,156) 11,3311 1,345
Prefarred stock issuance costs {5) L1} 5
(Rnar 12) 1261 117
Ening balance 61,906 61,376 60,247
Raetained sarnings
B.ag'n.':f-':g balance 153,412 143,880 139,372
it earmings 17,176 14,276 8,516
Dividends and dividand equivalents declared on cormmon stock and share-based ewards 14.424) 13,801] [3,581]
Dividends declared on preferred stock |878) raki| 159a)
Preferred stock redemption premiem - 134 110
Ending balance 165,288 163,412 143,688
Accurnulated other comprahansive income/{less)
Beginning balance 12,702) {2,914 [3,0000
Crhir comprehansive incoema 422 216 az
Ending balance |2,260) 2,70 [2,9781
Stock held in treasury, at cost
Beginning balance [108,500) (100,445  (94,637)
Repurchised (12,360) 18,0001 15, 796
Reissued L] a3 s
Db 198y [1=:21] 1471
Ending balance [120,913) (1065000 (100,445
Total sharaholders® aquity $124972 £ 121,996 £ 116,905
Thiy Sccortpanying nodes e 4m inbegral part of these financial

140 Goidman Sschs 2025 Form 10K
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THE GOLOKMAN SACHS GROUF, INC. AND SUBSIOWAIES

Consolidated Statements of Cash Flows

Yaar Erslid Dacarnbar

$ in mitigns 2025 A ]
Cash flows from operating activities
et earrings § 1778 5 4F7E = ALIE
Adiustments to reconcile net earmings to nat cash used for cperating activities:

Depresation and armortization 2,182 2393 o B5E

Defered income taxes 204 (B0 11,3600

Share-based compansation 3445 2,663 2,085

Prewision for credit losses 11,113) 1,048 1.028
Changas in operating assets and liabilites:

Custorner and other receivables and payables, net [43.208) 18,367 28,219

Collateralized transactions lexcluding ether secured financingsh, net [12.891) G, 5E 160,227

Trading assels [69,868) iBagaty (183,807

Treding lizbiities 57,560 2121 5,751

Leans held for sale. nat 1504) har 1,836
nher, nat 1,859 16, G 3, 250
Mt cash used for operating sclivities [45,154) 13.213) 112.5a7)
Cash flows from investing activities
Purchase of propety, leasehold improvernents and equipmaent 12,064) 12.0091) 2,376
Procesds from sales of pregerty, leasehold improvernents and equipment 803 1613 32
Net cash received from business dispositions 1536 a6E 487
Available-for-sale securities:

Purchases [77.429) IE0,.852) 19,185

Proceads from sales 61,325 19,005 3181

Proceeds from paydowns and matuwities 43 12,002 8,130
Hich borrmarburily s@curitias:

Purchasas [11.273) 23,008 1206, 238)

Proceeds fram prpdowns and rmatuities 21,687 15,544 8,604
(Rher irvesirments:

Purchasas 19,392) 18, 2.06) [, 330

Procesds from sales, paydowns and maturities 9892 9,010 6,953
Loans [excludng loans heid for salal, nat [39,349) 1170451 15,3531
Met cash used for irvesting activitias [44.227) 149,624 117,313
Cash flows from financing activities
Unsacured shor-tanm Bomamaings, net 2,988 a3 2,050
b secured financings ishort-term), net 13877 a7 i)
Proceeds fram ssuance af ather seeuned finanangs long-term] 6510 5,243 3,047
Repaymant of other secured financings longterml, including the: curant portion 13.337) 12 ,036) 13,5701
Procesds from ssuance of unsecured leng-term bomewings 88,196 G7,252 47,153
Repaymant of unsecured long bern borawings, induding the curent pertion [M,502) (74,519 154,066
Derivative contracts with a financing element, net 2313 2,350 3,280
Deposits, net 62,783 b.a54 39,083
Preferred stock redemnpticn - 12,2000 17,0040
Carmrmon sbock repurchased [12,360) 18,0000 15, 796
Settlernent of share-based swards in satisfaction of withholding tax requirements |2,156) 11,331} 11,345)
Dividends and divicdend equivalents paid on common stock, prafered stock and share-based awands 152771 14,497 (4, 189)
Procesds from issuance of preferred stock, net of issuance costs 1,895 4,239 1,496
(rher finaneing, net az) 247 34
et cash provided by financing activities 66,100 70K 27,800
Effest of exchange rate changas on cash and cash equivalents 5448 13,974 1,851
et decrease in cash and cash equivalents [17.833) [69,485) 248
Cash and cash equivalents, beginning balance 162,092 241 577 241,825
Cash and cash aquivalants, ending balance § 164958 5 182087 5 341577
Supplamental diselesures:
Cash payments for interest, net of capitalized interest § 65494 5 VREIZ 5 BDOZG
Cash payments for income taxes, met § 3890 5§ 367F 8 2380

Spa Mobes 3, 12 and 16 for mfommation st noncanh acivEns, See Nobe 24 Yor further infonmation shout cash peraments for Roome taces foe 2025,

T aoirpanyng nobes &0 4n integral part of these fingmucial

Gofdman Sechs 2025 Form 10K 141
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THE GOLOMAN SACHS GROUFP, INC. AND SUBSIDWRIES
MNotes to Consolidated Financial Statements

Note 1.
Description of Business

The Goldman Sachs Group, Inc, (Group Inc, or parent
company), a Delaware corporation, together with s
comsalidated subsidiaries {collectively, the firm), is a leading
global financial institution that delivers a broad range of
financial services to a large and diversified client base that
includes corporations, financial institutions, governments
and individuals. Founded in 1869, the firm is hr.'.l.n:||:||.|.'.|rlnr|:'1.1
in Mew York amd maintaing offices in all major hnancial
centers around the world.

Beginning, with the fourth quarter of 2025, the firm made
certain changes to its sepments as the firm continued o
narrow its strategic focus with respect to consumer-related
activities within Plarform  Solwions. Prior periods are
presented on a comparable basis,

The ﬁl‘m IMENAGes :n:l |'r|,‘u::-|'l.:s W5 activities i the Et:ll.lt:l'l.\“trlt‘_
three business segments:

Glebal Banking & Markaets

The firm provides a broad range of services 1o a diverse
group of corporations, financial institutions, investment
funds and povernments. Services include strategic advisory
assignments with respect to mergers and  acquisitions,
divestitures, corporate defense activities, restructurings and
spin-offs, amd equity and debr underwriting of public
offerings and private placements, The firm facilitates client
ransactions and makes markets in fixed income, equity,
currency and commedity prodeces. In addivion, the firm
makes markets in and elears institutional client transactions
on major stock, options and futures exchanges worldwide
and provides prime financing, (incloding securities lending,
margin lending and swaps), portiolic financing and other
types of equity financing (including securities-based loans to
individuals), The firm alse provides lending to corporate
clients, including through relaticnship  lending  and
acquisktion filmnri.uf_. and  secured  lending,  through
structured mortpage and other asser-backed lending. In
addition, the firm provides financing through securities
purchased under agreements to resell [resale agreements) and
other financing (incleding commodity financing o clients
through structured transactions, facilitating  institutional
primary loans for syndication and providing structured
letters of credit to corporate clients). Additionally, the firm
provides rransaction banking services, such as deposit taking,
payments solutions and other cash management services, for
corporate and institutional cliemts, The firm also makes
investments related o Global Banking & Markets acrivities.

142 Goidman Sschs 2025 Form 10K
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Aszat & Wealth Managemant

The firm manages assets and offers investment products
across all major asset classes to a diverse set of clients, both
institwtional and individuals, including through a network of
third-party distributors around the word, The firm also
provides investing, and wealth advisory solutions, including
fimancial planning and counseling, and execoting brokerape
rransactions for wealth management clients, The firm isues
loans o wealth managememt clienms and raises deposits
through its consurmer banking digital platform, Marcus by
Coddman Sachs (Marcus), and through its privage bank. The
firm invests im public and private equity securities, debt
securities and loans, related o corporate, real estare and

infrastructure  assets,

The firm alss makes investments

through consolidated investment entities (ClEs), substantially
all af which are engaped in real eszate investment acrivities.

Platform Solutions
The firm

cards through a  parcnership

arrangement with Apple Inc. and raises deposits from Apple
Card customers. [n December 2025, the firm entered into an
agreement o transition the Apple Cand program o another
issuer. During 2025, the firm sold the GM credit card
program to another issver. See Note 9 for further
informaticn about the Apple Card program,
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THE GOLOKMAN SACHS GROUE, INC. AND SUBSIOWRAIES

MNotes to Consolidated Financial Statements

MNote 2.
Basis of Presentation

These consolidated financial statements are prepared in
accordance with accounting principles generally accepred in
the United Stares (U5, GAAP) and include the accounts of
Group Inc. and all other entities in which the firm has a
comteolling, financial interest. Intercompany rransactions and
balances have been eliminaved,

Al references to 2025, 2024 and 2023 refer to the firm's years
ended, or the dates, as the context requires, December 31,
2025, December 31, 2024 and December 31, 2023,
rrsp-n:'l.i'l.':-l}'. .ﬁn}' reference 1o a future year relers 1o a year
ending on December 31 of that year. Certain reclassifications
have been made 1o previously reported amounts o conform
1o the current presentation.

EDINETOOOO
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MNote 3.
Significant Accounting Policies

The firm's significant accounting policies are cither described
below or included in the following footnotes:

Fair Value Measurements Note 4
Fair Value Hierarchy Mote §
Trading Assers and Liabilities MNote b
Derivatives and Hedging Activities Note 7
Imvest ments MNote 8
Loans Note 9
Fair Value Crpeion Mote 10
Collareralized Agreements and Financings MNote 11
Oither Assets MNote 12
Deposits Mote 13
Unsecured Borrowings Mate 14
Other Liabilities Note 15
Securitization Activities Mote 16
Variable Interest Entities Mate 17
Commirments, Contingencies and Guarantees MNote 18
Sharcholders® Equity Maote 19
Regulation and Capital Adequacy Note 20
Earnings Per Common Share Mote 21
Transactions with Affiliated Funds MNWore 22
Imterest [mcome and [nerest Expense MNote 13
Income Taxes Note 24
Business Segments Mote 25
Credit Concentrations MNote 26
Legal Proceedings MNote 27
Employes Benefin Plans Mote 28
Emplovee [ncentive Plans MNote 29
Parent Company MNate 30

Goidman Sechs 20258 Form 10K 143
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THE GOLOKMAN SACHS GROUE, INC. AND SUBSIOWRAIES

MNotes to Consolidated Financial Statements

Consolidation

The firm consolidaves entities in which the firm has a
controlling financial interest. The firm determines whether it
has a comrolling financial interest in an emtity by frst
evaluating whether the entity is a voting interest entity or a
variable interest entity (VIE),

Voting Interest Entities. Vaouing interest entities are entities
in which (i) the total equity investment at risk is sufficient 1o
enable the entity 1o finance its activities independemly and
(i) the equity holders have the power o direcr the aoivities
of the emity that most significantly impact its economic
performance, the oblipation o absorb the losses of the entity
and the right to receive the residual returns of the entity, The
usnal condition for a contralling Bnancial interest in a voting
interest entity is ownership of a majority voting interest, 1f
the firm has a controlling majority voting, interest in a voting
incerest entity, the entity is consolidaved.

Variable Interest Entities. A VIE is an entity that lacks one
or more of the characteristics of a voting interest entity. The
firm has a controlling, financial interess in a VIE when the
firm has a variable interest or imerests that provide it with (i)
the power 1o direct the acrivities of the VIE thar most
significantly impact the VIE® economic performance and (i)
the obligation o absorb losses of the VIE or the right 1o
receive benefits from the VIE that could potentially be
significant to the VIE, See Mote 17 for further informaticn
about VIEs.

Equity-Method Investments. W hen the firm does not have
a controlling financial imterest in an entity bur can exen
sipnificant influsnce over the entity’s operating and hinancial
policies, the investment is generally accounted for at fair
value by electing the fair value option available under LS.
GAAP. Significant influence generally exists when the firm
owns X% o 50% ol the ﬂlﬂil}"’:.- common stock or n-
substance common stock.

In certain cases, the firm applies the equity method of
ACCounting o new investments that are strategic in nature or
closely related to the firm's principal business activities,
when the firm has a significant degree of invelvement in the
cash Mlows or operations of the inveses or when cost-benefit
considerations are less significant, See Note 8 for further
information abour equity-method investments,

144 Goldman Sschs 2025 Form 10K
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Investment Funds. The firm has formed investment funds
with third-party  investors, These funds are typically
organized as limited pannerships or  limited  liabilicy
companies far which the firm acts as peneral partner or
manager, Generally, the firm does not hold a majority of the
economic interests in these funds. These funds are vsually
voting, interest entities and penerally are not consolidated
because third-pany  investors typically  have rights 1o
terminate the funds or to remove the firm as general partner

Or  IMianager.

Invessments in these funds are generally

measwred ar net asset value [(NAY) and are included in
investments. See Notes 8, 18 and 22 for further information

abowr investments in funds.

Use of Estimates

Preparation of these consolidated financial  statements

requires

make cemain  estimates  and

assumptions, the most important of which relave to Fair value
measurements, the allowance for credit lasses on loans and
lending commitments accounted for at amortized cost,
accounting for poodwill and identifiable intanpible assets,
provisions for losses that may arise from litigation and

regulatory

{including governmental

investigations), and accounting for income taxes. These
estimates and assumptions are based on the best available
informaticn, but actual results could be materially different.

Revenue Recognition

Financial Assets and Liabilities at Fair Value. Trading
assers and liabilities and cemain investments are carried ar
fair value either under the fair value option or in accordance
with cther 1.5, GAAP. In addition, the firm has elecred 1o
account for certain of its loans and other financial asseis and
liabilities at fair valoe by electing the fair value option, The
fair value of a financial instrument is the amount that would
be received to sell an asset or paid to transfer a liability in an
orderly transaction berween market pamicipants ar the
measurement date. Financial assets are marked 1o bid prices
and financial liabilities are marked 1o offer prices. Fair value
measurements do not include transaction coszs. Fair value
gains or losses are generally incleded in market making or
other  principal cransacrions. See MNote 4 for further
information about fair value measurements.
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THE GOLOKMAN SACHS GROUWE, INC. AND SUBSIOWAIES

MNotes to Consolidated Financial Statements

Revenue from Contracts with Clients. The firm
recognizes revenue earned from contracts with cliems for
mn':in:vns, sich A% Investment I‘!'.IIILG.;IIE, vest rent
mamagement, and execution and clearing (comtracts with
clients), when the performance obligations related o the
underlying tramsaction are completed.

Bevenues  from  contracts  with  clienis  represemt
am:mxim:ld}' 0% of wotal non-interest revenues for 20235
lincluding  approximately 85% of investment banking
revenues, approximately 23% of investment management
revenues and all commissions and fees), and approximartely
45% of votal non-interest revenues for both 2024 and 2023
lincleding, approsimately 85%  of jnvestment  banking
revenues, approximately 95% of investment management
revenues and all commissions and fees). See Note 25 for
information abour net revenues by business sepment.

Invastmant Banking

Advisory. Fees from [inancial advisory assignments are
recognized in revenwes when the services related 1o the
undeelying transaction are completed under the teems of the
assignment.  Non-refundable  deposits and  milestone
payments in connection with financial advisory assignments
are recognized in revenues wpon completion of ihe

underlying transaction or when the asignment is otherwise
concluded.

Expenses associated with financial advisory assignments are
recognized when incurred and are included in transction
based expenses. Client reimbursements for such expenses ane
included in investment banking revenues,

Underwriting. Fees from underwriting assignments are
recognized in revenues upon completion of the underlying
transaction based on the terms of the assignment.

Expenses associated with underwriting assignmemis are
generally deferred until the related revenue is recognized or
the assignment is otherwise concluded. Such expenses are
included in transaction based expenses for completed
ASSHEMents.
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Investment Management

The firm earms management fees and incentive fees for
investment management services, which are included in
investment management revenues, The firm makes payments
to brokers and advisors related 1o the placement of che firm’s
investment funds {distribution fees), which are included in
transaction based expens.

Management Fees. Management fees for mutual funds are
caleulated as a percentage of daily NAV and are received
||1-::|||l||||:,'. Management fees far h:-d-g;r funds are caleulated as
a percemtage of month-end NAV and are generally received
guarterly. Management fees for separately manaped accounts
are calculated as a percentage of either the daily or monthly
NAV and are received quarterly. Management [ees for
private equity funds are calculmed as a percentapge of
monthly invested capital or committed capital and are
generally received quarterly, semi-annually o annually,
depending on the fund. Management fees are recognized over
time in the peried the services are provided.

Distribution fees paid by the firm are calculated based on
either a percentape of the management fee, the investment
fund's MAY or the committed :':lpil:aL Such fees are included
in rransaction based expenses.

Incentive Fees. Incentive fees are caloulared as a percentapge
:sra I'un;l's or separat :-|y ma n:g_rd aceount s rel e, or exoess
return above a specified benchmark or other performance
target. Incentive fees are generally based on investment
performance over a twelve-month period or over the life of a
fund. Fees that are based on performance over a twelve-
month period are subject to adjustment prior to the end of
the measurement period. For fees that are based on
investment  performance over the life of the fund, future
investment underperformance may require fees previously
distributed to the firm to be returned to the fund.

Incentive fees earned from a fund or sparately managed
account are recopnized when it is probable that a significant
reversal of such fees will not occur, which is generally when
such fees are no longer subject o Mucruations in the marker
value of imvestments held by the fund or separately managed
account, Therefore, incentive fees recopnized during the
pericd may relate ro performance obligations sarisfied in
previcus pericds,
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THE GOLOKMAN SACHS GROUE, INC. AND SUBSIOWRAIES

MNotes to Consolidated Financial Statements

Commissions and Fees

The firm carns substantially all commissions and fees from
executing and clearing client rransactions on stock, oprions
and futures markets, as well as over-the-counter [(OTC)
transactions. Commissions and fees are recopnized on the
day the trade is executed, The firm also provides third-party
research services 1o clients in connection with certain soft-
dollar arrangements. Third-party research costs incurred by
the firm in connection with such arrangements are presented
net within commissions and lees.

Remaining Performance Obligations

Remaining performance obligations are services thar the fiem
has committed to perform in the future in connection with its
comteacts with clients. The firm's remaining performance
oblipations are generally related to its fimancial advisory
ASSIEAMents and certain investment management activities,
Bevenues associated with remaining performance obligations
relating to financial advisory assignments cannot be
determined until the ouwtcome of the wransaction. For the
firm's investment management activities, where fees are
caleulared hﬂsrd on the MNAV uf the f1:|m.‘| or :m-.paratr]}-
mamaged accoumt, future revemuoes associated with such
LR T |s-crfu|'||‘|:.uln:'\n ul‘:lir;.'lliullt cannot be determined as
such fees are subject to flucruations in the market value of
investments held by the fund or separately managed account,

The firm i able 1o determine the [uture revenues associated
with managememt fees calculated based on commined
capital, As of December 2025, substantially all future net
revenues associated  with such  remaining  performance
obligations  will be recognized through 2034, Annual
revenues associated with such  performance obligations
averape less than 5350 million through 2034,

Transfers of Financial Assets

Transters of financial assets are accounted for as sales when
the firm has relinguished contral over the assers transferred.
For transters of linancial assets accounted for as sales, any
pains or losses are recognized in net revenues, Assets or
liabilities thar arise from the firm"s continuing involvement
with transferred financial assets are initially recognized at
fair valwe. For transfers of financial assets that are not
accounted for as sales, the assets are generally included in
trading assets and the transfer is accounted for as a
callateralized financing, with the related imerest expense
recognized over the life of the transaction. See Mote 11 for
further information abour cransfers of financial assers
accounted for as collateralized fimancings and Mote 16 for
further information abour transfers of financial assers
accounted for as sales,
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Cash and Cash Equivalents

The firm defines cash equivalents as highly liquid overnight
deposits held in the ordinary course of business, Cash and
cash equivalents included cash and due from banks of 5552
billicn as of December 2025 and 55,36 billion as of December
2024, Cash and cash equivalents also included interest
bearing deposits with banks of $157.74 billion as of
December 2025 and $176.73 billion as of December 2024,

The firm seprepates cash for repulatory and cther purposes
relaced 1o cliem activiey. Cash and cash  equivalents
sepregated for regulatory and other purposes were 514,80
billion as of December 2025 and 514.834 billion as of
December 2024, In addition, the finm segregates securities for
regulatary and other purposes related o client acrivity. See
Note 11 for furcher information abour segregated securigies.

Customer and Other Receivablas

Customer and other receivables included receivables from
customers  and vl.'l::ll.l:lllrrparl:irs of S125.00 hilion as aof
December 2025 and $92.88 billion as of December 2024, and
receivables from brokers, dealers and clearing organizations
of 560.84 billion as of December 2025 and $40.84 billion as of
December 2024, Such receivables primarily consist of
custamer margin loans, collateral posted in cannection with
certain derivative rransactions, and receivables resulting from

unsettled tranmctions

Substantially all of these receivables are accounted for ar
amortized cost net of any allowance for credic losses, which
generally approximates fair value, As thess receivables are
not accounted for ar fair value, they are not incleded in the
firm's fair value hierarchy in Notes 4 and 5. Had these
receivables been included in the firm’s fair value hierarchy,
substantially all would have been classified in level 2 as of
both December 2025 and December 2024, See Mote 10 for
further information abowt customer and other receivables
accounted for at fair value under the fair value option,
Interess on customer and other receivables is recognized over
the life of the transaction and included in interest income,

Customer and other receivables includes receivables from
contracts with clients and contract assets. Contract assets
represent the firm's right to receive consideration for services
provided in connection with its comtracts with clients for
which collection is conditional and not merely subject to the
passage of time, The firm's receivables from contracts with
clients were $4.16 billion as of December 2025 and $4.08
billion as of December 2024, As of both December 2025 and

December 2024, contract assets were not material.
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MNotes to Consolidated Financial Statements

Customer and Other Payables

Customer and other payvables included payables o customers
and coumterparties of $5224.46 billion as of December 2025
and 217,15 billion as of December 2024, and payables to
brokers, dealers and clearing orpanizations of $7.41 billion as
of December 2025 and 36.11 billion as of December 2024,
Such !m}':lhlﬂs primarily consise al customer credit balances
related to the firm's prime brokerape activities, Customer
and ather payables are accounted for ar cost plus accrued
interest, which generally approximares fair value. As these
payables are not accounted for at fair value, they are not
included in the firm®s fair value hierarchy in Notes 4 and 3,
Had these pavables been included in the firm's fair valee
hierarchy, :.1||,‘b|a.n|:ia||}' all weuld have been classified in level
2 az of both December 2025 and December 2024, Interest on
customer and other pavables is recognized over the life of the
vransaction and included in interest expense.

Offsetting Assets and Liabilities

To reduce credit exposures on derivatives and securities
financing transactions, the firm may enter into master netting
agresments or similar arcangements I:m“-cﬂ:iﬂ-]y, Ibﬂl.lltl'lt‘-
apreements) with counterparties that permit it 1o offss
receivables and pavables with such counterparties, A netting
apresment is a contract with a counterpany that permirs net
seitlement of multiple transactions with that counterparty,
including uwpon the exercise of rermination rights by a non-
defaulting pamy. Upon exercise of such termination righs,
all wransactions governed by the netting agreement are
terminated and a net setlement amount is caloulated. In
addition, the firm receives and posts cash and securities
callateral with respect to its derivatives and securities
financing transactions, subject to the terms of the related
credit  support  agreememts  or  similar  arrangements
[collectively, credin suppost apgreements). An enforceable
credit support agreement grants the non-defanlting party
exercising termination rights the right o ligouidate the
collateral and apply the proceeds to any amounts owed. In
order 1o assess enforceability of the liem's right of setoll
under meting, and credic suppon agreemenes, the firm
evaluates various factors, including applicable bankruptcy
laws, local staoures and  repulatory  provisions in the
jurisdiction of the parties to the agree ment.
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Derivarives are reported on a net-by-counterparty basis {i.e.,
the net pavable or receivable for derivative assets and
|i'.||:'ri|i!irs r-ur A gi'rrn \'.'(HJII'I:'FP‘.II.'[}'] m the n:'::-ns::llin:l:llnd
balance sheets when a legal right of setoff exists under an
enforceable neting apgreement, Resale agreements  and
securities sold under apreements o repurchase [repurchase
agreements) and securities borrowed and loaned transactions
with the same settlement date are presented on a net-by-
counterparty basis in the consolidaved balance sheets when
sich transactions meet certain settlement crtersa and are
subject 1o neming agreements,

In the consolidated balance sheets, derivatives are reported
net of cash collateral received and posted under enforceable
credit support  agreements, when transacted uwnder an
enforceable netting, agreement. In the consalidated balance
sheets, resale and repurchase agreemems, and securities
borrowed and loaned, are not reported net of the related cash
amd securities received or posted as collateral. See Note 11 for
further information abour collateral received and pladped,
mcluding nghts to deliver or repledge collateral. See Notes 7
and 11 for further information abour offsetting assets and
liabilities.

Foraign Currency Translation

Assers and liabilities denominated in non-ULS. currencies are
translated at rates of exchange prevailing on the date of the
consalidated balance sheets and revenues and expenses are
translaited ar averape eates of exchanpe for the period.
Foreign  currency  remeasurement gains  or  losses  on
transactions in nenfunctional currencies are recognized in
earnings. Gains or losses on translation of the financial
statements of a non-US. operation, when the [unctional
currency is other than the US. dallar, are included, net of
hedges and rames, in the coensolidated statements of
comprehensive income.
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THE GOLOKMAN SACHS GROUWP, INC. AND SUBSIOWRIES

MNotes to Consolidated Financial Statements

Recant Accounting Developmaents

Fair Value Measurement of Equity Securities Subject
to Contractual Sale Restrictions (ASC 820). In Jumne
2022, the FASB issued ASU Neo. 202203, *Fair Value
Measurement of Equity Securities Subject to Contractual Sale
Restrictions.” This ASU  clarifies thar a  contractoal
restriction on the sale of an equity security should not be
considered in measuring its fair valee. [n addition, the ASU
requires specific disclosures related to equity securitics that
are subject to contractual sale restrictions, This ASU became
effective for the fiem in Janoary 2024 under a prospective
approach, Adoption of this ASU did not have a material

inl|x.u.'! on Lhe Flrln':. (tirl:-c:lljn:i.'-lll:‘(l ﬁ:lm:n:'i.;ﬂ statements,

Accounting for Investments in Tax Credit Structures
Using the Proportional Amortization Method (ASC
323). In March 2023, the FASE issued ASU No. 2023-02,
“Imvestments — Equity Method and Joint Ventures [Topic
313) — Accounting for Investments in Tax Credic Structures
Using the Proportional Amortization Method.™ This ASU
expands the proportional amortization method election
currently associated with low-income housng tax credics to
other qualifving tax credits and  requires incremental
disclosures  for programs in which the proportional
amaoriization method 15 elected, Thes ASU hecame r“ﬂ'ﬁw:
for the firm in January 2024 under a modified retrospective
approach, .au.lul:ﬂii.u: af this ASU did mot have a material
impact on the firm's consolidated Gnancial scatements.

Improvements to Reportable Segment Disclosures
[ASC 280). In Movember 2023, the FASE issued ASU No.
202307, “lmprovements e Reportable  Segment
Disclosures.™ This ASU  requires enhanced disclosures
primarily abour significant segpment expenses that are
regularly provided to the chiel operating decision maker.
This ASU became effective for the firm for annual periods
beginning in Janvary 2024, and interim periods beginning in
January 2025 onder a retrospective approach, Since this ASU
only requires additicnal disclosures, adoption of this ASU did
not have an impact on the firm's inancal conditicn, resulis
of operations or cash flows. See MNote 25 for further
information.
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Improvements to Income Tax Disclosures (ASC 740).
In December 2023, the FASB issued ASU No. 302309,
“Ilmprovements o Income Tax Disclosures,™ This ASU
requires incremental disclosures primarily related 1o the
reconciliation of the statutory 1ax rate o the effective tax
rate, as well as income taxes paid. This ASU became effective
for the firm for annwal periods beginning in January 2025,
and the firm elected to apply it under a prospective approach.
since this ASU only requires addivional disclosures, adoprion
of this ASU did not have an impact on the firm®s financial

condition, results of operat ions or cash lows.

Disaggregation of Income Statement Expenses [ASC
220). In November 2024, the FASE issued ASU No. 2024-03,
“Disaggregation of Income Scatement Expenses.”™ This ASU
requires additional disapgregation of certain expenses within
the footnotes to the financial statements. This ASU s
;-I'En.-:iw for the firm for annual p-e'r'nc:h;ls |'.|¢-£i|1||.i:|:|g_ n J2I1|IR ry
2007, and imterim periods beginning in January 2028 under a
prospective  approach, Early adoption and  retrospective
application is permitted. Since this ASU only requires
additional disclosures, adoption of this ASU will not have an
impact on the firm"s linancial condition, results of operations

or cash flows.
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MNotes to Consolidated Financial Statements

Measurement of Credit Losses for Accounts
Receivable and Contract Assets [ASC 328). In July 2025,
the FASE issued ASU Noo 202505, *Measurement of Credit
Losses for Accounts Receivable and Contract Assets.™ This
ASU simplifies the estimation of credit losses on accounts
receivable and contract assets arising from transactions
accounted for under ASC 806, “Revenue from Contracts with
Customers,” by providing companies an option o assume
that the conditions as of the balance sheet date will remain
unchanged for the remaining life of thess assers while
estimating, expected credit losses, This ASU is effective for
l]:u' nn'll I'H'!EiIII'IiILrI i]l JHI'III.EII.'_\' mll’.; I.IIHII'Il a IFHIHIH"I;W
approach, Adoption of this ASU will not have a material
impact on the firm’s financial condition, results of operations
orcash flows.

Targeted Improvements to the Accounting for
Internal-Use Software [ASC 350). In Seprember 2025, the
FASE psoed ASL Noo Iﬂl;-m, "Tarﬁﬂr.'d ]nlpnn‘rnlrnts [15]
the Accounting for lnternal-Use Soltware.” This ASU
eliminates the requirement to consider the project stage of an
inpermal-use software under development while capitalizing
its development costs. Instead, under the ASU, companies are
required to capitalize internal-use software development
costs when management authorizes and commics to fund the
software developmemt project, and it is probable that the
project will be completed and the software will be used as
intemded, This ASU is cffective for the firm beginning in
Janwary 208 wnder a prospective, retrospeciive or a
modified approach. Early adoption is permited. Adoption of
this ASU is not expected to have a material impact on the
firm's financial condition, resules of aperations or cash Flevws.
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Darivatives Scope Refinements [ASC 815) and Scope
Clarification for Share-Based MNoncash Consideration
from a Customar in a Revenue Contract (ASC 60E]. In
September 2025, the FASB issued ASU Noo 202507,
“Dierivatives Scope Relinements and Scope Clarification for
Share-Based Moncash Consideration from a Cugomer in a
Revenue Contract.™ This ASU expands the scope exceptions
e ASC B3 o include non-exchanpe-traded contraces with
underlyings based on operations or activities specific 1o one
of the parties to the contract. This ASU also clarifies that the
guidance in ASC 606 should be applied o comracts where
share-based noncash consideration is received from a
customer, This ASU is effective for the firm beginning in
January 2027 under a prospective approach or on a modified
retrospective basis. Early adoption is permitted. Adoption of
this ASU is not expected o have a macerial impact on the
firm"s financial condition, results of operations or cash flows,

Financial Instruments — Credit Losses: Purchased
Loans (ASC 326). In November 2025, the FASE issued ASU
N, 202508, “Financial Instruments — Credit Losses [ Topic
326) — Purchased Loans.™ This ASU expands the recognition
model currently in place for purchased financial assets with
sipnificant credit deterioration to certain purchased seasoned
loans. This ASL is effecrive for the firm beginning in January
2027 under a prospective approach, EBarly adoption s
perminted. Adoption of this ASU is not expected o have a
material impact on the firm's fimancial condition, resules of
E&I.Tfﬂli.lnl* oar \'.'H!I'I n':l“'s.

Improvements to Hedge Accounting (ASC 815). In
November 2025, the FASB msued ASU No, 102500, “Hedpe
Accounting, Improvements.™ This ASU betrer aligns hedge
accounting, with the entity’s risk management activities, This
ASU expands on hedpe accounting  guidance for both
fimancial and nenfinancial risk componems and aligns the
recognition and presentation of the effects of the hedging
instruments and the hedged ivems in che financial stacements,
This ASLI is effective for the firm beginning in January 2027
under a prospective approach. Early adoption is permitted.
Adoprion of this ASU is not expeoted 1o have a material
impact on the firm®s financial condition, results of operations
or cash Mlows.
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MNotes to Consolidated Financial Statements

MNote 4.
Fair Valua Measurements

The fair value of a financial instrument is the amount that
would be received to sell an asser or paid o transfer a
liability in am  orderly  rransaction  berween  marker
participants at the measurement date. Financial assets are
marked o bid prices and linancial liabilities are marked 1o
offer prices. Fair value measurements do not  include
tmllm!iun Cost %, T]u- firm measiures vl;rrlain ﬁl:l:llw:i:ll Assels
and liabilities as a portfolio (i.e., based on its et exposure 1o
market and’or credit risks).

The best evidence of Fair value is a quoted price in an active
market. If quoted prices in active markets are not available,
Fair value s determined h:r reference ta prices for samilar
instruments, quoted prices or recent transactions in less
active markets, or internally developed models chat primarily
use market-based or independently sourced inpurs, including,
bur not limired vo, interest raves, volarilities, equity or delbe
prices, foreign exchange rates, commodity prices, credit
spreads and funding spreads [ie., the spread or difference
between the interest rave at which a borrower could finance a
given financial instrument relative to a benchmark imerest
rate.

1.5, GAAT has a three-level hierarchy for disclosure of lair
value measurements. This hierarchy prioritizes inputs 1o the
valuation techniques used to measure fair value, giving the
highest prioeiy o level 1 inputs and the lowest priceity 1o
level 3 inpurs. A financial instrument’s level in this hierarchy
is hased on the bowest level of input that is significant 1o its
fair value measurement. In evaluating the significance of a
valuation input, the firm considers, among, other factors, a
portfolio®s net risk exposure to that input. The fair value
hierarchy is as follows:

Level 1. Inputs are unadjusted quoted prices in active
markets to which the firm had access ar the measurement
date for identical, unrestricted assets or liabilities,

Level 2. Inputs to valuation techniques are abservable, either
directly or indirectly.

Leval 2. One or more inpuis to valuation techniques are
significant and unchservable,

The fair values for substantially all of the Gem®s Bancial
assets and liabilitics are based on observable prices and
inputs and are classified in levels 1 and 2 of the Fair value
hierarchy, Certain level 2 and level 3 financial assets and
liabilities may require valuation adjustments that a market
parmicipant would require to arrive at fair value for factors,
such as counterparty and the firm"s crediv quality, funding
risk, transfer restrictions, higuidity and bidfoffer spreads
Valwation adjustments are generally based on market
evidence,
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The table below presents financial assets and liabilities

carried at fair value,

4 n milions

Az of Decembes
e 2034

Toal hinvel 1 Tirancisl sesens
Toawl level 2 Tirancisl pssels
Torad vl 3 Tirancipl pssels

$ 515380 § 4367
473.090 457,514
20324 20,0

Immatrments in lunds o Nay 1738 27
AT Ty el S Sl il aTing [46.573p 14508
Total finsncial sssets at falr value E w = ]

930l pEsels

§ 1,809,330 & 1005570

Tatal kevel 3 finsncial sesets divided by

Tosl pssets
Total {inancnl assets ot foir value

1.1% 1.2%
21% 2.2%

Todnl vl 1 francinl lishdities
Totnl lomon| 2 firanaind lalsdities
Todal kel 3 firancisl lakities

§ 140556 5 10030
548,454 L]
32,130 T

Counempamy and cash colineral nemng (6, 255 {32 Ty

Tl firar sl lisbilites st (i v lus

14 £ e 661

Todal linbil it 5 1,584,348 5 1 55176
Total kevel 3 financial Habillities divided by:
Tossl labiifies 19% 1,7%
Tofal {irsncial Rabiities ot {nir vaisn 4.1% 1.7
In the table above:

* Counterparty netting among positions classified in the
same level is included in thar level,

* Counterparty and cash collateral netting represents the
impact on derivatives of netting across levels,

The table below preserts a summary of level 3 Linancial

ASSCLE,
A o Dt

£ w0 mdlons G o)
Trachr fsseis;

Tragling cesh insfrumants k-1 80 5 1,3

Chisrivatrvers i, 283 4, 1
Iy Errants 14,411 14,942
Lowans Bl [i-tx
Rl 180 184
Tatal $ 2031 5 Fiocd

Level 3 financial assets as of December 2025 were essentially
unchanpged compared with December 2024, See Note § for
further information abour level 3 financial assets (including,
infoermation about unrealized gains and losses related to level
3 financial assets and transfers into and cut of level 3).
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The valuarion techniques and narure of significant inpurs
used 1o determine the fair value of the firm's linancial
instraments are described below. See MNote 5 for further
information abour significant unobservable inputs vsed 10
value level 3 financial instruments.

Valuation Techniques and Significant Inputs for
Trading Cash Instruments, Investments and Loans
Level 1. level | instruments incleds US. povernment
obligations, most non-US. povernment obligations, cemain
nﬁrm:f ul‘ll!if;llil.mx, ceftain t'c:rpn!".lh:' qlc'!-! !.Ili.rl'lll'lll'.'ﬂ[s,,
certain money marker instruments and actively wraded listed
equities. These instruments are valued wsing quoted prices for
identical unrestricted inssruments in active markess, The firm
defines active markets for equity instruments basad on the
average daily trading volume both in absolute terms and
relative 1o the marker capitalization for the instrument. The
fj'l'rn drﬂnmﬁ :h:li\.'r J:L:ll'l!rts- ft1r :ti't‘sl RsE e nt s l::mﬂ i
bath the average daily trading volume and the nomber of
days with trading activity.

Level 2. Level 2 instruments include certain nom-ULS.
government  obligations, most agency obligations, most
mongage-backed loans and secoritics, most corporate debe
instrugnents, most state and municipal oblipations, most
money market instroments, most ocher debt obligations,
restricted or less liquid listed equities, certain private equitics,
commodities and certain lending commiitments.

Valuaticns of level X instruments can be verified to quoted
prices, recemt radimpg activity for idenmical or similar
instcruments, broker or dealer quotations or  alternative
pricing sources with reasonable levels of price transparency.
Consideration is given 1o the nature of the quotations (e.g.,
indicative or executable} and the relationship of recent
market activity to the prices provided from alternative
PriCing scairces,

Valwation adjustments are typically made 1o level 2
instrugnents (i} if the instrumemt is subject o transfer
restrictions andfor (i) for other premivms and liguidity
discounts thar a marker parricipant would require to arrive a
fair value. Valiation adjustments are penecally based on
market evidence.

Level 3. Level 3 instruments have one ar more significant
valuation inputs that are not observable, Absent evidence 1o
the comtrary, level 3 instruments are instially valued at
rransacrion price, which is considered 1o be the best iminial
estimate of fair value, Subsequertly, the firm wses other
methodologies to determine Gir value, which vary based on
the type of instrument. Valuation inputs and assumptions are
champed when corroborated by substantive  observable
evidence, including values realized on sales,
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Valuation rechniques of level 3 instrumemiz  wary by
instrument, but are generally based on discounted cash Mow
technigues. The valuation techniques and the natore of
significant inputs used o determine the fair valoes of each
type of level 3 instrument are described below:

Loans and Securities Backed by Commercial Real

Estate

Loans and securities backed by commercial real estare are
direcily or indirectly collateralized by a single propeny or a
p-tn'an]jn of |u‘|::|p¢.-.rlir.-s, and may include tranches of 'L'rlr].'in[;
levels of subordination. Significant inputs are generally
determined based on relative value analyses and include:

* Market yields implied by transactions of similar or related
assets andfor current levels and changes in market indices,
such as the CMBX (an index thar reacks the performance
of commercial monpgage bonds);

* Transaction prices in both che underlying collaveral and
instruments with the same or similar underlying collateral;

A measure of expected furare cash flows inoa defaul

scemario (recovery rates) implied by the value of the
||||-dt"r|3.'i||.;|.|J collateral, which is ||'|:4i|1|}' driven |!:|.' cureent
performance of the underlying collateral and capiralization
rates. Recovery rates are expressed as a percentape af
noticnal or face value of the inscrument and reflect the
benefit of credit enhancements on certain instruments: and

Timing of expected [uture cash lows (duration) which, in

certain cases, may incorporate the impact of any loan

forbearances

prepayment specds).

and other uncbservable inpuss  {eg.,

Loans and Securities Backed by Residential Real

Estate

Loans amd securitics backed by residential real estate are
directly or indirectly collateralized by portfolios of residential
real estare and may include tranches of varying levels of
subordination. Significant inputs are generally determined

based on

analyses, which incorporate

compansons (o instruments with similar collareral and risk
pﬁ::l!mr.-s. sig’niﬁrulﬂ i::pllls inrludﬂ:

* Marker vields implied by transactions of similar or relared

assets;

* Transaction prices in both the underlying collateral and
instewments with the same or amilar underlving collateeal

and

* Dwration, driven by underlying loan prepayment speeds
amd residemtial property liquidation timelines,
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Corporate Debt Instruments

Corporate debt instruments includes corporate loans, debe
securities and convertible debentures. Significant inputs for
corparate debt instruments are geneeally determined based
on relative value analyses, which incerperate comparnisons
bath to prices of credit default swaps that reference the same
or similar underlying, instrument or entity and 1o other debt
instruments for the same or similar issuer for which
observable prices or broker quotations are  available.
Significant inputs include:

* Market yields implied by transactions of similar or related
assets andlor current levels and trends of marker indices,
such as the CDX {an index that tracks the performance of
corporate credit) ;

* Current performance and recovery assumptions and, where
the firm uses credit default swaps to value the related
instrument, the cost of barrowing the underlying reference
obligation;

* Duration; and

Marker and transaction multiples for corporate del
instruments with convertibility or participation options.
Equity Securities

Equity securities consists of private equities. Recent third
party completed or pending rransactions (e.p, merger
proposals, debt restructurings, tender offers) are considered
the best evidence for any change in fair valoe. When these are
not available, the following valuation methodologies are
used, as appropriate:

* [ndustry  multiples  (primarily  EBITDA and  revenue
multiples) and public comparables;

* Transactions in similar instruments;

* Discounted cash flow rechniques; and

* Third-party appraisals.

The firm alse considers changes in the outlook for the

relevane industry and financial performance of the issuer as
compared 1w projected  performance.  Significant  inpurs
include:

* Marker and transaction mubiples;
* Discount rates and capitalizarion ravess and

* For equity securities with deba-like features, market yields
implied by rransactions of similar or related assets, current
performance and recovery assumptions, and duracion,
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Other Trading Cash Instruments, Investments and

Loans

The sipnificant inputs 1o the valuation of cther weading cash
instruments, investments and loans are generally determined

based on

:na|y¥-s, which inﬁ;:srpnraw

compariscns both o prices of crediv default swaps chat
relerence the same or smilar IIIIdI:'rI:,".iIIE_ INSErument or entity
and 1o other debt instruments for the same issuer for which
observable prices or broker quotations are  available,

Significant inpurs include:

* Marker vields implied by transactions of similar or related
assets andlor current levels and trends of market indices;

* Cureent performance and recovery assumprions and, where
the firm uses credic defaule swaps w value the related
prist riment, the cost 1.:||l l'mrl\vm.\':i:lgr the UII'.‘II:'II':(:I'IE'_ r:-rc-rrllq.v

obligation; and
* Dusration.

Valuation Techniques and Significant Inputs for

Darivatives

The firm"s level 2 and level 3 derivatives are valwed usinﬂ
derivative pricing models {e.g., discounted cash flow models,
correlation models and models that incorporate option
pricing methodalopies, such as Monte Carle simulations).

Price  transparency

of derivatives <an  generally  be

characterized by product type, as described below,

* Interest Rate. In peneral, the keyv inputs used 1o value
interest rate derivatives are transparent, even for most
long-dared comtracts. [nrerest rate swaps and options
denominated in the currencies of leading induscrialized
naticns are characterized by high trading volumes and tight
bid/offer spreads. Interest rate derivatives thar reference
indices, such as an inflation index, or the shape of the yvield
curve (g, 10-year swap rate vs. 2-year swap rale] are
more complex, but the key inputs are generally observable,

* Credit. Price transparency for credit defaule SWIAPE,
including both single names and baskers of credits, varies
by market and underlying reference entity or obligation.

Credir

swaps that reference indices, large

corporares and major sovereipns generally exhibit the most
price transparency. For credit default swaps with other
underliers, price cransparency varies based on credit eming,
the cost of borrowing the underlying reference obligations,
and the availability of the underlying reference abligations
for delivery upon the default of the issuer, Credit defaule
swaps that reference loans, asset-backed securities and
emerging market debr instruments tend 1o have less price
transparency than these that reference corporate bonds In
addition, more complex credit denvatives, such as those

sensive

the correlation  between two or  more

||||.d|.-r1yinf1 relerence |::|l'iﬂiE:,'.ll:i|::||"|:»r t_rm-l‘a“y have less |:lric'c

[EANSPAreny.
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* Currency. Prices for currency derivatives based on the
exchange rates of leading industrialized nations, including
those with |u||5\c|' fenars, are r_rn:-r.a”].' transparent. The
primary difference between the price transparency of
developed and emerging marker currency derivatives is that
emerging, markets end 1o be only abservable for contracts
with shorter tenors,

* Commodity. Commodity derivatives include transactions
referenced to energy [e.g., oil, natwral gas and electricity),
metals (e, precious and base) and soft commodities (e,
agriculceral). Price teansparency wvaries based on the
underlying commaodity, delivery  location, tencr  and
product quality (e.g., diesel fuel compared to unleaded
gascline). In peneral, price transparency for commodity
derivatives s greater for contracts with shorer tenors and
comracts that are more closely aligned with major andlor
benchmark commodity indices,

- Equ?hjr. Prace Lransparency fewr ﬂl:!ll.ilr derivatnives vares h}'
market and underlier. Options on indices and the common
stock of corporates included in major equity indices exhibit
the most price reansparency. Equity derivatives penerally
have observable market prices, except for contracts with
long tenors or reference prices that differ significantly from
current market prices. More complex equity derivatives,
such as those sensitive to the carrelation between two or
more  individual  stocks, generally  have less  price
transparency.

Liquidity is essential to the abservability of all product types.
If rransaction velumes decline, previcusly transparent prices
and other inputs may become unobservable, Conversely, even
highly strucrured products may ar vimes have wrading
volumes large enough to provide observability of prices and
other inputs,

Level 1. Level | derivatives include short-term contracts for
futwre delivery of securities when the underlying security is a
level 1 instrament, and exschange-traded deeivatives if they
are actively traded and are valued at cheir quoted market

price.

Level 2. Level 2 derivatives include OTC derivatives for
which all significant valuation inpuis are corroborated by
market evidence and exchange-traded denvatives that are not
actively traded andlor that are valued using models that
calibrate to market-clearing levels of OTC derivatives.

The selection of a particular model w value a derivative
depends on the contracoual terms of and specific risks
inherent in the instrument, as well as the availability of
pricing information in the marker. For derivatives thar trade
in liquid markets, model selection does not invelve significant
mamagement judgment becauss outpurs of models can be
calibrated to market-clearing levels,
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Valuation models require a variety of impurs, such as
comtractual terms, market prices, vield corves, discount rates
I:illr]u{“llg_ thoas drl‘iml fl'l::-m inberesd  Fales o0 r\c:lbﬂrr.a]
received and posted as specitied in credit support agreements
for collateralized derivatives), credit curves, measures of
volatlity, prepayment  races, loss  severity  rates  and
correlations of such inputs. Significant inputs to the
valuations of level 2 derivatives can be verified 1o marker
transactions, broker or dealer quotations or other alternative
pri:;ini-_ sonrces with r\c:l:u::ln;blc levels of pr:h;c transparency.
Consideration is given 1o the nature of the quotations (e.g,.,
indicative or execotable) and the relationship of recent
market activity 1o the prices provided from alternative
pricing scurces,

Level 3. Level 3 derivatives are valued using, madels which
utilize abservable level 1 andlar level 2 inpurs, as well as
unobservable level 3 inputs. The sipnificamt unobservable
inputs wsed 1o value the firm®s level 3 derivatives are

described below.

* For kevel 3 interest rate and currency derivatives, significant
unobservable  inputs  include  correlations of  cerain
currencies and interest rates (e,g, the correlation between
Euro inflation and Euro interest rates) and specilic interest
rare and corrency volalities.

For level 3 credit derivatives, sipnificamt unobservable
inputs include illiquid credin spreads and vpfront credi
points, which are unique o specific reference obligations
and reference entities, and recovery rates,

For level 3 commodity derivatives, significant unobservable
inputs include volatilities for options with strike prices that
differ significantly from corrent market prices and prices or
spreads for cerain produces for which the produoc qualicy
or l:lllrﬁ:;al location af the mmmn-dil:y 1% ncst afir_’nr\:! with
benchmark indices.

For level 3 equity derivatives, significant unobservable
inputs generally include equity volatility inputs for options
that are long-dated andfor have strike prices thay differ
significantly from current market prices. In addition, the
valwation of certain structured trades requires the use of
level 3 correlation inputs, such as the correlation of the
price performance of two or more individual stocks or the
correlation of the price performance for a basker of stocks
to another asser class, such as commoddities,
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Subsequemt 1o the inital valuation of a level 3 derivarive, the
firm updates the level 1 and level 2 inputs to reflect
lbhﬂ'rﬂ I'lh' ma rkt‘l i.']l.illl.r.l'! .HI'II:I .'-ul:«' lﬂll[lillﬂ ﬂﬂill* .HI'II:I Il:lmﬂ
are classified in level 3 Level 3 inputs are chanped when
corroborated by evidence, such  as  similar  marker
transactions, thicd-party pricing services and‘or broker or
dealer quotations or  other empirical market data. In
circumsrances where the fiem cannot verify the model value
by reference vo marker transactions, it is possible thar a
diffrrrlll 1.':|||.|=liu|| r|1|::-d:-| |:'I:!ll.1|n;l l:lr\n:iw.'r a malrri:”].'
different estimate of fair value. See Note 5 for further
information about significant uncbservable inputs used in the
valuation of level 3 derivatives.

Valuation Adjustments. Valuation adjustments  are
integral 1o determining the fair valee of derivative portfolios
and are vsed 1o adjust the mid-marker valuations produced
by derivative pricing models to the exit price valuation, These
adjustments  incorporate  bidiofler spreads, the cost of
liquidity, amd credic and funding valuation adjustments,
which account for the credit and lunding risk inherent in the
uncollateralized portion of denvative portfolios. The firm
alse makes funding valuation adjustments to collateralized
derivatives where the terms of the agreement do not permit
the firm to deliver or repledpe collateral received. Market-
based inputs are generally wsed when calibrating valuation
adjustments to marker-clearing levels,

In addition, for derivatives that include significant
unobservable inpws, the firm makes model ar exit price
adjustments 1o account for the valuation uncertaingy present
in the transaction,

Valuation Techniques and Significant Inputs for Other
Financial Assets and Liabilities at Fair Valua

In addition o reading cash instruments, derivatives, and
certain investments and loans, the firm accounts for certain
of its other financial assets and liabilities at fair value under
the fair value option. Such instruments include repurchase
apreements and substantially all resale apresments; certain
securitios  borrowed  and  loaned  transactions;  certain
customer and other receivables, including cemain margin
loans; certain time deposits, incloding structured certificares
of deposit, which are hybrid financial  instruments;
substantially  all other  secured  financings,  including
structured fimancing, arcangements and cransfers of assets
accounted for as financings: cemain unsecured shorr- and
long-term h::-rn.'rw'mf_s, snl:ml:anl:i:'l'l}' all of which are hybrid
financial instruments; and certain other asseis and liabilities.
These instruments are generally valued based on discounted
cash flow rechniques, which incorporate inputs with
reasonable levels of price transparency, and are generally
classified in level 2 because the inputs are observable.
Valwation adjustments may be made for liguidity and for
counterparty and the firm®s eredit quality, The ;.ig_llirl.q::l:ll.
inputs used 1o value the firm’s other financial assers and

liabilitics are described below,
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Resale and Repurchase Agreemaents and Securities
Borrowed and Leoaned. The significant inputs 1o the
valwation of resale and repurchase apreements and securities
borrewed and loaned are funding spreads, the amcunt and
timing of expected future cash flows and interess rates.

Customer and Other Receivables, The significant inputs

to the valuation of receivables are interest rates, the amount
and timing of expected future cash flows and funding

spreads,

Daposits. The significant inputs 1o the valuation of time
deposits are interest rates and the amount and timing of
future cash Mows. The inputs used to value the embedded
derivative component of hybrid financial instruments are
consisent with the inputs used to value the firm's other
derivative instruments described above. See Note 7 for
further information abow derivatives and Mote 13 for further

infermaticn about deposits,

Other Secured Financings. The significant inputs 1o the
valwation of cther secured financings are the amount and
timing of expected furure cash Mows, interest rares, volatilivy,
funding, spreads and the fair value of the collateral delivered
by the firm (determined using the amoumt and timing of
expected future cash flows, marker prices, market vields and
recovery assumptions). See Note 11 for further information
about other secured linancings.

Unsecured Short- and Long-Term Bomowings. The
significant inputs to the valuation of unsecured short- and
long-term borrowings include the amoum and timing of
expected future cash [lows, interest rates, volatility, the credit
spreads of the firm and commodiy prices for prepaid
commodity transacrions. The inpurs used o value the
embedded  derivative component  of  hybrid  financial
instruments are consistent with the inpurs wsed 1o value the
firm's other derivative instruments described above. See Mote
7 for further infarmation about derivatives and Mote 14 for

further information abour borrowings,

Other Assets and Liabilities. The signilicant inputs 1o the
valwation of other assets and liabilities are the amount and
timing of expected future cash flows, interess rates, market
vields, volatility and cosrelation inputs. The inputs used 1o
value the embedded derivative component of hybrid financial
instruments are consistent with the inputs wsed 1o value the
firm's other derivative instruments described above. See Note
7 for further informartion abour derivatives,
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MNote 5.
Fair Valua Hierarchy

Financial assers and liabilities av fair value includes trading
cash instruments, derivatives, and cemain invesments, loans
and orher financial assets and liabilites ar fair valoe.

Trading Cash Instrumants
Fair Value by Level. The table below presents wrading cash

inslrulnmlls l;].' h-w;-i wilhill !hn:- fair '|.':l|.|.|t- h;nnr:'h}'.

£in millons Level | Level 7 Lewsl 3 T
As of December 2025
Assets
Governmunt and sgincy ohigations:
us. 158,406 & T4 5 - § 21,013
Mol 5. 67,558 36349 11 10d.A9E
Lestifng angd Siscafitiog Daciad bye
Comeencisl real estate - 1.654 63 1.2z
Resdenial eal esiate - 12,684 2 12776
Coiporate Gelil i reEtnuments 213 50,681 ] 61218
St and municpal obigation = i 2 are
Orihee gl obligations 1.528 3,534 o] 5,150
BTy SEsCufiles 180,231 1.583 162 190888
Comimeeiilies = 8,101 = 8,101
Jotal $416,913 $186,076 § 504 § 63 ez
Linksilinies
Governmmend and sgency ohigatons:
LT3 (239728 (15h % - § (2T
Mondl 5, [#8.628) {4,004} (3 (53,645
Loans and ssourtios backoed by:
Commaicial real esiate - {41} - 1]
Pssidential roal Eslate - {18 = [gL-1]
Corparate et instnuments BT (E268TF {107 {ER00S)
Oriheee gl obligations - 1133} - (133
Eruity secufites (67,428} 2 (v (6T
Lommodiies - {Br2p - (672
Total ${140.,536) § (37,982} § (118} $(178.107)
s of Decaener R4
Assets
Gamparniei Bnd Sincy ShEpaTdE:
s, 5168121 & 86958 5 - & ¥38,079
BMordl S, 4,427 2501 A1 3,558
Loans ang securnties bacied by:
Commancial raal aststo - 1,450 %] 1,488
Rasdential renl estate = 11,364 57 11,431
Corporate delit Insinumants 172 A6 T e E ]
State and municpal obilgations v e ]
nhar delt obligations i 2rM o5 2.X5
Ecquity siscuit ek 144 2t 1,143 4% 1483 WG
Codrirodiies = 10,8 12 10, 5E
Tetsl 5355547 5166461 51713 & 5826
Uatsilities
Gowparnimem and sEncy chEpal:
us, e E 52 5 - & 1,253
Bl S, 137 465 13, 283 LR T2
LS dngd Sacurilies backed by:
Commeicial real eamte - a2 n}] a3l
Resdential resl esiate = 2 = i
Corpornie Gebl insinemeants ™R 2375 152 23,62
Crihee gielit oheligations - w2 - w2
Equity pecuntes 1 528 12 sy 55
Coomimodiiles = {24y - )
ot 5100 7500 & PTI6Y & (75 0137 BTl
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Trading cash instruments consists of instruments held in
connection  with  the firm's  market-making or  risk
management activities, These instruments are carried at fair
valee and the related fair walue gains and losses are
m'l::-Erniuxl i the consaldared statements 1.1‘ r.'.lrninf;s.

In the table above:

# Assets are shown as positive amounts and liabilities are
shown as negative amounts.

® Corporate debt instruments includes corporate loans, debt
securities, convertible debentures, prepaid  commodity
teansactions and transfers of assers accoumed for as
secured loans rather than purchases,

* Oiher  debr  obligations  includes  other  asser-backed
securitics and money market instruments.

® Equity securitees includes public equities and exchange
traded funds,

See Mote 4 for an overview of the fiem's faie value
measurement palicies, valuation technigues and significant
inputs used o determine the fair value of trading cash
instroments.

Significant Uncbservable Inputs. The table below
presents the amount of level 3 trading cash instrument assets,
and ranges and weighted averages of significant unobservable

inputs used to value such trading cash instrument assets,

s ol December 2025 Az ol Decsmber 2024

Amount or Welghied Amun! & Wasghied
LT Range Avemge Abeger  Awiiaip
Lsanes and securitles backed by real estate
Ll 3 assais -1 155 - a5
i 1% wdE e  1W0A% TFLwA% 116k
Ristimiry il 23% w82 6% MEN MO wnes2e 500k
Dhurs i dyestitas} =R -] A4 181121 3.7
Conporate debt Instruments
Leswwe] & arasi1s 5 AR 5 T
Wil 21% 1 18.0% 2.0% J0%wISO%  130%
Recosary e 4% 720%  R3% 48R nis0%n  Sa6%
Drarptagen fyeprs) 2310 147 39 1451033 23
Orther
Ll 3 amsais k- Fas 5 e 1]
Yiid f4% w3 176% AT wlTS% 150
Drrpitagen fyeprs) o2t E7 2.8 15100 35 24
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In the rable above:

* Other includes government and agency obligations, state
and municipal abligations, other debt oblipations, equity

securities and commodities.

* Ranpges represent the significant unobservable inpues that
were used in the valuation of each type of rrading cash
instruoment.

* Weighted averapes are calculated by weighting each input
by the relative fair valoe of the trading cash instruments,

# The ranges and weighted averages of these inpurs are not
representative of the appropriate inputs to use when
calculating the fair value of any one trading cash
instrument. For example, the highest recovery rate for
corporate debt instruments is appropriate for valuing a
specific corporate debt  instrument, but may not be
apprepriate  for  valuing any  other corporate  debt
instrument.  Accordingly, the ranges of inpus do not
represent uncertainty in, or possible ranges of, fair value
measurements of level 3 trading cash instruments,

* [ncreases in yield or duration wsed in che valuarion of level
3 wrading cash instruments would have resulted in a lower
fair value measurement, while an increase in recovery rate
would have resulted in a higher fair value measurement as
of both Decemnber 2025 and December 2024, Due to the
distinctive nature of each level 3 trading cash instrument,
the interrelationship of inputs is not necessarily uniform
within each product type.

* Trading cash instruments are valued wsing discounted cash
flows,
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Level 2 Rolforward. The table below presenis a summary
of the changes in fair value for level 3 wrading cash
instruments.

Yot Enched Decambaer

5 o Al O a0
ARELs

Baginning balaron £ 1,73 & 10

Wit realged painsiiosses) 104 161

Nt Ll iz o s restiosses) {111 7
Purchases 465 512
Salis [ 0] Lk
Sotthamnts 58] 1382
Trareiers i el 3 118 )

Trarmlers outof kewel 3 {132 LI
Ending balance $ B4 5 133

Uabilithes

Beginning balards 5 s & 1411}
Wil realined paingioases] 4 4

K urvealized gairmliosses) 4] 23}
Purchases 42 57

les {m i
Setiaments 1 1

Trarsstars o ved 3 {18 =
Trarstnrs out of ewel 3 ] 18

Ending balance 5 s s [1i]

In the table above:

* Changes in fair value are presenved for all trading cash
instruments that are classified in level 3 as of the end of the
peried.

® Net wunrealized pains/{losses) relates o wrading cash
instruments that were still held a |s-|.'::i|:ui-nlbd.

® Transfers berween levels of the fair value hierarchy are
reported at the beginning of the repoming period in which
Ehr:r e, |.|- a Ifmjillg_f:sh s i el Was ll';lnﬂ’c:m! [ £=)
level 3 during a reporting, pericd, its entire gain or loss for
the pericd is classified in level 3.

* For level 3 l:mdill.f; cash instrument assets, increases are
shown as positive amounis, while decreases are shown as
negative amounts. For level 3 wrading cash instrument
liabilities, increases are shown as negative amounts, while
decreases are shown as positive amounts.

* Level 3 wrading  cash  insruments  are  frequently
economically hedped with level 1 and level 2 crading cash
instruments andor level 1, level 2 or level 3 derivatives,
Accordingly, pains or losses thar are classified in level 3 can
be partially offset by gains or losses attributable o level 1
or level 2 trading cash st ruments andler level 1, level 2 or
level 3 derivatives. As a result, gains or losses included in
the level 3 rollfarward below do mot nm\cmril}' represent
the overall impact on the firm’s results of operations,
liquidity or capital resources.
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The table below presents informarion, by product tvpe, for
assets included in the summary table above,

Yoo Erded December

£ midlans HE2E 2004

Loans and securities backed by real estote

Baginning balancn -1 a8 & T4

Mot realized poingfliosses] B 18

Mt urrialired garaifiosses) 4 1l
Prrchires &7 ar

Sales 183 ]
SeTtheriels (1] 28
Traretans inke kvl 3 44 -]

Traresbens out of kel 3 3 el
Emifiing balance 5 156 % 85

Corporate debt Ingtrumenis

Beginning balance 5 TEB s 1%

Mt PediEed g inafloates] i1 B7

Net urreslPed GANSCEses) -] z

Flrghines Fiial 253

Sales 218 13851
Sattiements [EEF] x2n
Trarsters indo leval 3 B0 TG

Trarsters out of ewd 3 L] era ]
Endiing balance 5 484 & 1

Oher

Bapinning balanon § 300 % Fiiv]

Mt realized poinsfliosses] i1 56

Met urrealived ganafosses) 213 [}

PurGhirs 17 22z

Salis (1280 e
Setternesnis (a8 an
Trarstans indo eval 3 15 1040

Traratens outl of el 3 7 3
Ernufing balance 3 2685 % 0

In the table above, other includes government and agency
oblipations, state and municipal oblipations, other debt
obligations, equity securities and commaodities,

Level 3 Rollforward Commentary for the Year Ended
Dacembaer 2025. The net realized and unrealized gains on
level 3 trading cash instrument assets of 593 million
I:n:-fln:'ling 5104 million of ner realized pans and 511 million
of met unrealized losses) for 2025 included gains of 514
million repornted in marker making and 579 million reponed
in interest income,

The drivers of the net unrealized losses on level 3 crading cash
instrument assets bor 2025 were not material,

The drivers of both transfers into and transfers out of level 3
trading cash instrument assers dunng 2025 were not materal.
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Level 3 Rollforward Commantary for the Year Ended
December 2024. The net realized and wnrealized pains on
level 3 weading cash instrument assers of 5168 million
[reflecting $161 millicn of net realized gains and 57 million of
net unrealized pains) for 2024 included gains of 5100 million
reported in market making and 368 million reported in
interest income.

The drivers of the nex unrealized gains on level 3 trading cash
INSTrument assels fl::-r 2024 were not material.

Transfers into level 3 vrading cash insrument assets dusing
2024 primarily reflecied transfers of cemain corporate debe
instruments and certain other debt obligations {included in
other cash instruments) Erom level 2 (in each case, principally
due 1o reduced price transparency as a result of a lack of
market evidence, including fewer market rransactions in these
instruments).

Tr:nxﬁ-rs ot of lewel 3 lmn:ﬂll;t'1 cash Insrument asets 1;|1|rini-.
2024 primarily reflected rransfers of certain corporate delbt
instruments to level 2 (principally due to increased price
teansparency as a result of marker evidence, including marker
[ransacrions in chese instruments).
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THE GOLOKMAN SACHS GROUWP, INC. AND SUBSIOWRIES

MNotes to Consolidated Financial Statements

Derivatives

Fair Value by Level. The table below presenis derivarives
on a gross basis by level and product type, as well as the

In the table above:
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impact of netting.

&in mdlgns Lervel 1 Level?  Lewel 3 Ton
As of December 2026

Assets

Interest ates 5 G 5181088 § &8 % 18,3
Credit - 11306 24m 13,776
Cumarcing - T4 ] 0,704
Corradities - 18,969 S48 17,904
Equiies 5 Bh.645 1,050 E7.608
Groess Tair value "M 3L 5167 360.080
Courtansany netling in kvl = 1mﬁt {E! lmﬂ
Subicdnl § 11 § 95237 § 4283 § 99508
Cross-level counterparty netting {621
Cash golinteml netting {45,952
et falr vabue § E3o63
Linksilizhes

Interes rafes & (1) B2ans) S (702 £0122, 188
Cradit = {13206} [838) {14,135
Curmgrcis = &3, 7ES} (68  (ERLANE
Commodiies = {18302} W) (18518
Egquiiks 8y {147,803} {3.748) (181,561)
Groes foir value [20f (F=E672] (5582) (391.214)
Countanparty nfling in levelks - 6T B84 200,654
Subtotal 5 (200 H125.042] 5 (4.608) $(130,600)
Crods-kinml Sourepanty netling an
Caah enlinbernl netling 45,634
Jiot taie vabue § _{B4.908)
s ool Dsciseriee R4

Assels

Irtenest rates S 102 S5G605 & LA § 154,738
Credn - w24 2,168 11,437
Curancas - 114,500 17 114,674
Commodiies - 1M 1,192 13,508
Equities 136 T 4N 142 o017
Groms {nir walue 238 A2 480 306352
Counterpanty nasting in levels - @ [ IR
Subitotal S 185 W s 400 5 W
Crogs-kvl counterparty natting 7}
Camhy colisternl netting 80 101}
et fair value £ A7
Liaksilithes.

Imtmres] rates S B SIMXIES  HEM S0025019
Cred - 1 O o (10,000
Cufrercias = {114, 40 0¥ 114,615
Commedilies = 114,911} Hid 14,575
Eguiies [ O2G65H (1848 (128 506
Qo nir value 00 CEESMD 057 587, 6N
Courdaqarty nafting in kvels - M5 -
Subitodnl S (100 SO0 32N § 03301 $012, TN
Cross-level counterparty netting =1
Cash oolisternl netting 6B
Hed I=r ﬁ'm:h & (M ﬂ
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* Gross fair values exclude the effects of both coumterparty
nenting amd collateral newing, and therefore are not
representative of the firm's exposure,

* Counterparty nemting is reflected in each level to the exent
thar receivable and payable balances are nemed within the
same bevel and is included in counterparty netting, in levels.
W here che counterparty netring is across levels, the neming
is included in cross-level counterparty netting.

* Assets are shown as positive amounts and liabiligies are
shown as negative amounts,

See MNote 4 for an overview of the firm's fair value
measurement policies, valuation techniques and sgnificant
inputs used 1o derermine the Eair value of derivarives.

Significant Uncobservable Inputs., The table below
presents the amount of level 3 derivative assers [liabilivies),
and ranges, averages and medians of significamt unobservahble
inputs used 1o value such derivarives.

Az of D e 225 A3 of Decaeingt PR

Amount ot Aaragel Aanountor  Aearagel
3§ el awcepd agodi Rarge Meledian Range el cian
Interest rates, net & 104 % [T
Cowrelation [10P% to B8%  B4% 2% (100 1o DE%  BOWITIN
Vedaniliny (bps) I te 151 BaST i R0 4] [
Credit, pet k1 1631 % 1,218
el aprands (bEs) 0 Bo 1085 1357108 Bis .32 13410
Updront croch poinss Ote 100 100 N0 10 24014
Recovary mies 25% 10 BO%  ATWSA0% P00 TOW  SEWNE0N
Curnencies, net 5 22 5 a7
Coralston D% te 70%  2V%0T%  20% 0 EEW  MNSIN
WViodat ity 1% 10 18%  IP%MIT% 17N 7% 17T
Commodithes, net & 7as g e
Viedatdiy 20% 15 101%  FIEWSION  PINoes 130 DTSN
SH2THIG 00401 262t S48
Natural pos sproed §218 S0ad 7 BIE
) $hamita 1TV
D gpcasd hiA Paia ST SI3En
S2081 §57.437 b3l ] $52.16
ENcadclny pri SAB98F  6ISST SEETTE  SURGE
Edquities, et 5 2,809 -4 AR
Comaslaton [PO)% to 100°%  SE%SB0% (750 1o 100 BENEET
Vedatiity P%ts 102%  MIE%  Pnn 100N 1B
In the table above:

* Assers are shown as positive amounts and liabilities are
shown as negative amounts,

* Ranges represent the sipnificant unohservable inputs that
were used in the valuation of each type of derivative.
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THE GOLOKMAN SACHS GROUWP, INC. AND SUBSIOWRIES

MNotes to Consolidated Financial Statements

* Averapes represent the arithmetic average of the inpurs and
are not weighted by the relative fair value or notional
amaunt of the rrspm'li'rr Financial instewments, An averapge
greater than the median indicates that the majority of
inputs are below the average. For example, the difference
berween the averape and the median for credit spreads
indicates that the majority of the inputs fall in the lower
end of the eange.

The ranges, averages and medians of these inputs are not
representative of the appropriate inputs to use when
calculating the fair value of any ome derivative. For
example, the highest correlation for interest rate derivatives
i% appropriate for valuing a spr.'ri.ni.' interest rate derivative
but may not be appropriave for valuing any other interest
rate derivative. Accordingly, the ranges of inputs do not
represent uncertainty in, or possible ranges of, fair value
measurements of level 3 derivatives.

* [nrerest r.al!-rs,t.'urmlu'irs and ﬂ|1lilimﬁ derivatives are valued
using oprion pricing models, credit derivatives are valued
using, option pricing, correlation and discoumed cash flow
models, and commodities derivatives are valued using
option pricing and discounted cash flow models,

The Lair value of any one instrument may be determined
using, multiple valuation technigues. For example, aption
pricing models and discounted cash flow models are
typically used ogether 1o determine fair value. Therefore,
the level 3 balance encompasses boch of these rechniques,

* Correlation within currencies and equitics includes cross-
praduct tvpe correlation.

Martural gas spread represents the spread per million British
thermal units of natural gas.

Oil spread represemis the spread per barrel of oil and
refined producs. Oil spread was not significant o the

valuation of level 3 commodity derivatives as of December

2025,

* Electricity price represents the price per megawatt hour of
electricaty.

Range of Significant Unobservable Inputs. The
following  provides information abour the ranges af

significant unobservable inputs used o value the firm's level
3 derivarive instruments:

* Correlation. Ranpes for correlation cover a variety of
underliers both within one product type (e.g,., equity index
and equity single stock names) and across product types
(2B, correlation of an interest rate and a currency), as well
as across regions, Generally, cross- product type correlation
inputs are used (o value more complex instroments and are
lower than carrelation i|1|1-|:||$ an assets within the same
derivative product type.

EDINETOOOO

O00DOo0ooOo0ooo00oo0OooOO(Eossss)

* Yolatility. Ranpges for volatility cover numerous underliers
across a variety of markets, maturities and strike prices,
For t‘x'.ll:nl:llll'!., w:l]'.l!:ili!y of :'1.|||i1 ¥ indices 1% r_rm-m"y lawer
than volatlity of single stocks.

* Credit spreads, upfront credit points and recovery
rates. The ranges for credit spreads, upfront credic poines
and recovery rates cover a variety of underliers (index and
single names), regions, sectors, maturities and credit
qualities (high-vield and investment-grade]. The broad
range of this population gives rise to the width of the
ranpes of significant uncbservable inpurs.

* Commodity prices and spreads. [he ranges for
commodity prices and spreads cover variability in
products, maturiies and delivery locations.

Sensitivity of Fair Value Measurement to Changes in
Significant Unobservable Inputs, The following is a
description of the directional sensitivity of the firm’s level 3
fair  value  measuremenmts  to  changes  in significant
unobservable inputs, in isolation, as of each period-end:

* Correlation. [n peneral, for contracts where the holder
benefits from the convergence of the underlying asset or
index prices (e, imerest rates, crediv spreads, foreign
exchange rates, inflation eates and equity prices), an
increase in correlation resulis in a higher fair value
measurement,

= Yolatility. In general, for purchased options, an increase in
volatility results in a higher Eair value measurement.

* Credit spreads, upfront credit points and recovery
rates. In peneral, the faie valwe of purchased credit
protection increases as credit spreads or wpfront credit
points increase or recovery rates decrease. Credit spreads,
upfront credic points and recovery rates are strongly related
to distinctive risk factors of the underlying reference
oblipations, which include reference emtity-specific facrors,
such as leverage, volatility and industry, market-based risk
factors, such as borrowing costs or liguidity of the
underlying reference  obligation, and  macroscenomic
conditions,

* Commodity prices and spreads. In pgeneral, lor
contracis where the holder is receiving a commodity, an
increase in the spread (price difference from a benchmark
index due 1o differences in quality or delivery location) or
price results in a higher fair valoe measurement,

Due 1o the distinctive nature of each of the firm®s level 3
derivatives, the interrelationship of inputs is not necessarily
uniform within each produce type.
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Level 2 Rollforward. The table below presents a summary
of the changes in fair value for level 3 derivatives,

Yoo Ended December

£ i s 202 2024

Total level 3 dervatives, net

Beginning halancs § 8% s ®0

Mt risalized o i i) (2 1i4] 1
Mt urreslibed Gana o sed) {1.231) 25

Purthinis G4 480

Sakes (@33 Hiisl)
Setthernents 531 573

Trarestars indo vel 3 157 #-1]
Trarsters out of pved 3 39 4]
Ending balance 5 (s s HEN

In the table above:

* Changes in fair value are presented for all derivative assers
and liabilities that are classified in level 3 as of the end of
the |s-m'i1.'n:i.

Mer unrealized pains/(losses) relates o instruments chat
were still held at period-end.

Transfers between levels of the fair value hieearchy are
reponted ar the beginning of the repoming period in which
they oecur, If a derivative was translerred into level 3
during a reporting period, its entire gain or loss for the
period is classified in level 3,

* Pogitive amounts for transfers into level 3 and negative
amounts for transfers out of level 3 represent net transfers
of derivative assets, Negative amounts for translers into
level 3 and positive amounts for transfers our of level 3
represent net transfers of derivative liabilities.,

* A derivative with level 1 and/or level 2 inputs is classified in
level 3 in ics entirety if it has ar least one sipnificant level 3
input.

* [[ there is one significant level 3 input, the entire gain or
loss from adjusting only observable inputs (i.e., level 1 and
level 2 inputs) is ¢lassified in level 3,

Cains or losses thar have been classified in level 3 resulting
from changes in level | or level 2 inpucs are frequently
offset by gains or losses attributable to level 1 or level 2
derivatives andior level 1, level 2 and level 3 wrading cash
instruments. As a result, gains/{losses) included in the level
3 rollforward below de not necessarily represent the averall
impact on the firm's resulis of operations, liquidity or
capital resources.

180  Goldman Sschs 2025 Form 10K
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The wable below presencs information, by product wype, for
derivatives included in the summary table above,

‘Far Ended Decaimber

£ wn malaons Hh 2034
Interest rotes, net
Baginning balaron & 1Mas aes
Nt roaloed painsiosses) {ET) Fal
Nt Ll iz o Qo rel ot ] [ix]
Purchases 14 4
Sl {20u8] &5
SR R 48 o)
Trareatars o kvl 3 {541 )
Trarmters oul of evel 3 x2 14
Ending balance $ (I 5 00
Crodit, net
Baginning balarce § 1:e s Ea
Nt redlied ganaiioases] 148 2]
Nl nveslized QA s ses) ] 9
Purchases kR BD
SEs = (4l
Sotthambnts {123 135
Trarsiors iro gl 3 268 5
Trarsinrs out of ewel 3 @ 1271}
Ending balance 5 181 5§ e
Currencies, net
Baginning balanon 1 41 & a2
Wt realzed painsiiosses) [5d] (24}
s Letwrializ e A iosmis) §45] 1
Puchiss 3 -4
Saleg 151 -1}
Seltkergnts L1 e
Trarsters i evel 3 14 3
Trarsiers oul of Evel 3 13 bl
Ending balance s =S5 v
Commaodities, net
Beginning bolance § i
Niel realned panaiosses] {113] 1340
BT el T 60 GRS s ses) m 91
Purchases 18 192
e n an
St manits B &7
Trarsiors iro bwed 3 3 14
Trarsions oulof el 3 [Fri] jlix]
Ending balance $ Ts s
Equities, net
Baginning balaron 5 [0 & 1071}
it realed gainsfioases) 1] 1x3
W1 Lt ial iE e G v Iomoiaiei) {1, 60a0) 1733}
Pufchases 403 155
Galed {555] e
SO S 458 e
Trarestars o kvl 3 5] i
Trasesiers oulof evel 3 45 &2
Lnding babwnce I R
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Level 3 Rollforward Commantary for the Year Ended
December 2025. The net realized and unrealized losses on
level 3 derivarives of $1.70 billion (reflecting 3467 million of
net realized losses and $1.23 billion of net unrealized losses)
for 2025 included losses of 51.65 billion repomed in marker
making and 349 million reported in other  principal
LransacHons.,

The net unrealized losses on level 3 derivatives for 2025
reflected losses an certain equity derivatives [principally due
Lo an increase in equity prices), partially offser by gains on
certain interest rate derivatives (principally dwe to a decrease
in inrerest ranes).

Transters into level 3 derivatives during 2025 reflecied
transters of cemain credit derivatives assets from level X
[principally due ro certain unobservable credit spread inpurs
becoming, significant to the valuation of thess instromems),
partially offset by transfers of certain equity  derivative
liabilities from level 2 [(principally due 1o reduced
transparency of certain velatility inputs used 1o value these
instruments) and transfers of certain interest rate derivative
liabilities from level ! (principally due 1o cermain
unohservable volaility inpurs becoming significant o the
valuarion of thess insrruments).

The drivers of transfers out of level 3 derivatives during 2025
were not material.

Level 3 Rollforward Commaentary for the Year Ended
December 2024. The net realized and unrealized losses on
level 3 derivatives of 5104 million (reflecting 5129 million of
net realized losses and 525 million of net unrealized Eains) for
2024 included gains/{losses) of $(113) million reported in
market making and 511 million reporied in cther principal
LFEAMSICTIONS,

The net unrealized gains on level 3 derivatives for 2024
primarily rellected gaims on certain commodity derivatives
[principally duwe vo the impact of changes in commodity
prices) and gains ©on certain interest  rate  derivatives
[principally due 1o an increase in inverest rates), partially
offser by losses on certain equity derivatives (principally due
to the impact of changes in equity prices).
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The drivers of transfers into level 3 derivatives during 2024
were not material,

Transfers our of level 3 derivarives during 2024 reflecred
transfers of certain credit  derivative assers 1o level 2
(principally due to increased transparency of certain credit
spread inputs used o value these instruments), parially
offset by transters of certain commoedity derivative liabilities
ta level 2 {principally due to increased transparency of certain
commedity price inputs used to value these instruments).

Investments
Fair Valus by Lavel. The table below presents investments

accounted for ar fair value by level within the fair value
hierarchy.

3 i maions Levell  Lewsl?  Leveld Tl
As of December 2025
Government and agency sbigatons:

us. 90582 § 1467 & = & 82,08

Wonall 5. 7,166 L] - 1,168
Conprorate dily] bidudilis 1¥0 281 4,278 7,008
Sesufitied backed by rneal eatale - ] 308 2
Moty Markel irs1naments T8 2.255 = 2,333
Onbeiet chisk? Cebligaiticnres 9 - b ]
Edquiity Sogiilss 454 .7 0481 13,957
Salrbotal Sg8452 § 9570 § WA f122443
Iryestments in funcs ol KAy 1,738
Total investments E‘IHE‘IH
gl Decemir P24
Gownesnrmenl o nd sgency shlia s

us. £ 7540 5 - % - & 15410

NS, 4,46 62 - 4,110
Corporate cel SECunites 137 2,639 45410 126
SeCurites backed by real esinte - ) Wiz b
Aoy maront irst naments =27 1453 = 1,780
Oribeisr chid? bt 22 53 e 403
Eguity segunies 74 3,51 BME 1267
Subbotnl SH0ME § 7535 5 14147 S102,155
Isdastmants infuncs a1 MAV 250
Todsl investments L0 T2

See Mote 4 for an overview of the firm's [air value
measurement policies, valuation techniques and significant
inputs used to determine the fair value of investments.
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Significant Unobservable Inputs. The rtable below
presents the amount of level 3 investments, and ranges and
wci[-_llln:! AVErages af !iE_I'Ii"il:'.‘-IIIl unabservable illpﬂlx used 1o
value such investments.

An of Decamibar 2085 Ad of Docamige 24

Amourt or  Waeighted Amount or  WWaged
& n millons Range  Average Fange  Average
Carporate debl seeusition
Lesvil 3 assem -1 4,278 -1 4510
Yieid BA% to 18.1% 108% 5009 D PEAE 123%
Reooeary rabe 2000% to B5.0% BrA% A3 ipdl0E 2RI
Dunetion éyeers) [-RETT 1Y BT ] D3 B0 Ak
Mukipies Ol 1o AT 0w T.ox 1.1x o 34 3% B o
Saurities backed by real sxtals
Leval 3 agsats 5 08 % 562
Vil 0% e J0A% B aSR e i60E 116%
Dutin e 02120 0 1124 24
Other debt obligations
Leval ¥ assats 5 M5 % aza
Wialel A4 te 1A% B ToWmals )
Equity scurities
Levinl 3 asaam 5 2481 3 8,742
Mulpes DL4E te F50 BEx s oo 34 3 BEx
Simcount ratedyeld B.0% o 42.0% T2.3% S0 PO 133%
Capsalration rate A% o 11.5% 5% 44% 09.1% 54%
I the rable above:

* Ranges represent the significant unchservable inpurs that
were used in the valuation of each type of investment,

* Weighved averages are calculared by weighting each inpur
by the relative fair value of the investment.

®* The ranges ansd wc:ii'.ll]l:'d AVETARES al these i.n]:lu!x are nal
representative of the appropriate inputs o use when
calculating the fair value of any one investment, For
example, the highest multiple for private equity securities is
appropriate for valuing a specific private equity security
but may not be appropriate for valuing any other private
equity security. Accordingly, the ranges of inpurs do not
represent uncertainty in, or possible ranges of, fair value
measurements of level 3 investments.

® [ncreases in vield, discoumt rave, capitalization rate or
duration vsed in the valuation of level 3 investments would
have resulted in a lower fair value measurement, while
increases in recovery rate or multiples would have resulied
in a higher Fair value measurement as of bath December
1025 and December 2024, Due 1o the distincrive nature of
cach level 3 investment, the interrelationship of inputs is
not necessarily uniform within each product type.

182  Goldman Sschs 2025 Form 10K
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* Corporate debt securities, securities backed by real escate
and other debt obligations are valued vsing discounted cash
ﬂn::lwx, ::m;l. -m:ilu'lgr sectirifies are valwed ||sinr_ nl:ll'k-nl
comparables and discounted cash flows,

* The fair value of any one instrument may be determined
using multiple valuation techniques, For example, market
comparables and discounted cash flows may be used
together 1o determine fair valve. Therefore, the level 3
balance encompasses both of these techniques.

Level 3 Roliforward. The table below presents a summary

of the changes in fair value for level 3 investments.

Yaur Ended Decembar

4§ = milens S 200
Baginning balarce g MMz 5 1
Nel replged painslosses] s ]
Nl urenalized gairel osses) 185 7
Purchases 1,188 1.285
Sales 11,16%] 1206
Saltmants (AR I ]
Trarsstars o ved 3 1,530 553
Trarsiors oul of ewvel 3 B 12 161)
Ending balance $ 14411 5 1404

In the rable above:

® Changes in fair valoe are presented for all investments chat
are classified in level 3 as of the end of the period.

* Met unrealized gaina/(losses) relates 1o investments that
were still held at period-end.

* Transfers between levels of the fair value hierarchy are
reported at the beginning of the reporting, pericd in which
they occur. If an investment was transferred o level 3
during a reporting period, its entire gain or loss for the
pericd is classified in level 3,
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The table below presents informarion, by product tvpe, for
investments included in the summary table above,

Yaar Ended Decambes

£ milans 2 2004
Corporate debt securities
Baginning balancn & 48510 & 6513
Mot realized poinsfliosses] 180 ]
Mt urrialired garaiiosses) bS5 iag
Prchires 390 600
Sales (261} 1306
SaEtherienis (631 L6FE
Traretans inke kvl 3 464 462
Traretens out of kw3 R 1,117
Emifiing balance $ 4279 5 450
Fecurities becked by real estate
Baginning hidancs § 582§ onr
Mt ealied i kistes] 7 52
Net urresl el gansiioeses) (138} [:ivi]
Prrchises k] L]
Sl {8) £33
Sattherments {51) 14
Trareters imo kvl 3 7 1
Trarstens out of Bwed 3 {28) i}
Ending balance £ 3065 i3
Orther debt chligations
Beginning balance § 3m s M4
et replized pninafeses] 1w -]
Nl urrenl Teg ganaosses) 3 -
PLrohises M 141
Sattlements T =5}

Trarsters ouf of eved 3 [=3)]

§ s n

Equitty securities

Baginning bialanc & 8mM2 & aan
Mot resiged poinsfliosses] 168 106
Mot urroalred gansosses) 284 [=15]
Purchisis i) 1
Sales (815} 16771
Sattiermels a1} 1505]
Traretens imde kil T 14648 450
Traratens oul of kvel 3 [T 0,00
Endling balancs 3 9481 5 M7

Level 3 Rollforward Commentary for the Year Ended
December 2025. The net realized and unrealized gains on
level 3 investments of $559 million {reflecting 5373 millicn of
net realized gains and 5186 million of net unrealized pains)
for 2025 included gains of 3287 million reported in other
prillt.'ipz| transactions and 5272 million rrpnrlml 10 Interes
income.

The net unrealized gains on level 3 investments for 3028
primarily rellected  gains  on  certain equity  securities
[principally due to the impact of forcign exchanpe rates and
carparate perlormance), partially offset by losses on certain
securities backed by real estate (principally due 1o losses on
the underlving investments).
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Transfers into level 3 investmemts during 2025 primarily
reflected transfers of certain equity securities from level 2
I:Fll'il'li.'ipﬁll}' due 1o reduced |:Iri|:'\|:' transparency asa resile of a
lack of market evidence, including fewer market transactions
in thess instroments) and transfers of certain corporate debt
securities  from  level 2 (principally due o cemain
unobservable vield inputs becoming sipnificant to the
valwation of these  instrwments, and  reduced  price
transparency as a result of a lack of marker evidence,
il‘ll:'ll.ldill.f; f:.-.wvnr m:lrkvn! l.r::l:ls.m.'lil::llls I Lllrst-. in:al rumrnls].

Transfers out of level 3 investmens during, 2025 primarily
reflected transfers of certain corporate dabt securities to level
I (principally due to certain uncbservable vield inputs no
longer being significant to the valuation of these insgruments)
and transfers of certain COQUILY SOOI Lo lewel 2 [Fn'i:m.'i|m||}'
due 1o increased price transparency as a result of marker
evidence, including market transactions in these instruments).

Level 2 Rollferward Commentary for the Year Ended
December 2024. The net realized and unrealized gains on
level 3 investments of 555 million (reflecting 5342 million of
ner realized pains and 5287 million of et uneealized losses)
for 2024 included gains/(losses) of 5(224) million reported in
other prancipal teanssctions and 5279 million reporred in
inrerest income,

The net unrealized losses on level 3 investments for 2024
primarily reflected losses on certain corporace debt securities
[principally due to corporate performance and company
specilic events),

Transfers into level 3 investmems during 20 primacily
reflected transfers of certain equity securities from level 2
{principally due to reduced price reansparency as a result of a
lack of market evidence, including fewer market transactions
in thess :ill:ﬂrllmrnls} and l::mnsf:-rs of certam corporate n:irl;l:
securities  from  level 2 (principally due o cemain
unobservable  wield inputs becoming significant 1o the
valwation of thess insteuments).

Transfers out of level 3 investments during, 2024 primarily
rellected transfers of certain COFpOrae dabt securitios 1o level
2 (pancipally due o certain unchservable vield inpurs no
longer being significant 1o the valuation of these instruments
and inceeased price transparency as a result of marker
evidence, including market transactions in these instruments)
and transters of certain equity sscurities 1o level 2 (principally
due to increased price transparency as a result of market
evidence, including market transactions in these instruments).

Godman Spchs 2025 Form 10K 163

505/606

oOoOooodn



THE GOLOKMAN SACHS GROUWE, INC. AND SUBSIOWAIES

MNotes to Consolidated Financial Statements

Loans

Fair Value by Level. The mble below presents loans held
for investment accounted for at fair value under the fair value
aption by level within the fair value hiecarchy.

50 endigng Lesoarl 0 L] 2 Lerwssd 3 Tt
An of December 2025
Loan Type
Capodatie 5 -5 % 0% 3
ot e
o icial - 358 B4 430
Rasdenial = 3.2 k-] 3,257
Orther collstaralized - 138 BES
O - ] 18 a7
Total S -8 495 b5 s ap0s
s o Dugermber 2024
Loan Type
Corpodnie 5 -5 & & 403 § 47
Fetr] st
ol - 2 T 44
Rasidenial - L 42 3,7
Oriher coliatanalined - ] 135 TEd
Qrihes - = i [
Joiw $ 5 475§ @n§ Sawm

The gains/(losses) as a result of changes in the fair valoe of
loans held for investment for which the fair value option was
elected were 3113 million for 2025 and were not material for
1024, These gains({losses) were included in other principal
LranEICTionE,

Significant Unobservable Inputs. The table below
presents the amount of level 3 loans, and ranges and weighted
averages of significant unobservable inputs used 1o value such
loamns.

Az of December 2025 Az of Decembar Jied

Amount or  Wightsd Ampunt or Waighted
& mdlgns RAaregi  Aversge Range  Aveiogps
Corporate
Level 3 nssets & 280 -3 0%
Yol B4% to 19.9% 1Bo%  118% o 224% 17
Recovang rate 325% to 84 6% 6B4%  30.2% o 956N TR 5%
Druration fyears] 31to44 33 6 o 5.3 (]
Real estate
Lenvir| 3 pmcats 4§ o % 117
ik N INFA 8156 o T0UEE B.%
Recovergrate BRI to BLZ% TBI%  10W 05G2% TATR
Crurmticn Gyears] MiA LB 02w da 06
Dher eollaterslized
Levrl 3 pasers 4 138 4 135
Yok 5.7% 1o 8.3% 5% 6.2% 10 6.8% 8.3%

Level 3 other loans were not material as of both December
2025 and December 2024, and therefore, are not included in
the table above,
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In the table above:

* Ranges represent the significant unohservable inpurs char
were used in the valuation of each rype of loan.

Weighted averages are calculated by weighting each input
by the relative fair value of the loan.

The ranges and weighted averages of these inputs are not
representative of the appropriate inputs to use when
calenlating the fair valve of any one loan. For example, the
highest vield for corporate loans is appropriate for valuing
a specific corporate loan bur may not be appropriate for
valuing any other corporate loan. Accordingly, the ranpes
of inputs do not represent uncertainty in, or possible ranges
of, fair value measurements of level 3 loans.

* Increases in yield or duration used in the valuation of level
3 loans would have resulted in a lower fair value
measurement, while increases in recovery rare would have
resulted in a higher fair value measurement as of both
December 2025 and December 2024, Due to the distinctive
nature of each lewel 3 loan, the interrelationship of inputs is
not necessarily uniform within each prodoct rype.

* | cans are valued using discounted cash llows.

* The significant unobservable inputs for yield and duration
related 1o real estate loans as of December 3025 did not
have a range [and there was no weighted averape], as each
pertained 1o a single  position.  Therefore,  such
unabservable inputs are not included in the table above.
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THE GOLOKMAN SACHS GROUWE, INC. AND SUBSIOWRAIES

MNotes to Consolidated Financial Statements

Level 2 Rollforward. The rable below presents a summary
of the changes in fair value for level 3 loans,

Fear Ended Decermibes
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The cable below presents information, by loan type, for loans
included in the summary table above,

‘e r Ended Daoernins

$in mifions 202k Fr :""'“""f‘ Er 2004
Baspinning balancs $ &H3 & 5] Bng'nn ng ba £ am 5 a4
Mt realized o insfliostes) 28 a3 . . N
et urraslized o . P et Nt realoed painsiiosses) 3 12
it urrealibed gaing e ses) . )
- Nt vl iz o o reilosses) [+ 1] =53]
PSS 1] 135 B .
wchases 6 127
Salis (mn 511 Salea - 5l
f:;;:;’:%w . :!::i 'fﬁ' Seliements 1z ven
Trorsters cut of kvl 3 7 e Trarestars il vl ] 111
H..;m. = £ BaE © ) Tracmlers oulof kwel 3 27 -
—  _Ending balance $ w0 = 4o
In the table above: Aeal estate
] ) Baginning balarce 5 M7 & W
* Changes in fair value are presemted for loans that are Net renkned gainaiiosses) 5 q
classified in level 3 as of the end of the period. Nt Leneealized gaialiosses) 8 o
. . . Purchases 3 2
* Net unrealized gains/(losses) relates to loans that were still Sales {13 =2
held at period-end. Satikarants [27p 50l
Mm £ ! £ 117
. . P
Purchases includes originations and secondary purchases, Cither colleteralized
* Transfers between levels af the fair value hierarchy are Eaginning balnce £ 1m s
- N N B ) Wit renlged painsiiosses) iC 4
reported at the beginning of the reporting period in which Kot unvaliz i gaireljiosses) i) 1
they cccur. If a loan was transferred to level 3 duning a Purchasis 67 é
reporting, period, its entire gain or loss for the period s Sades - 3
classified in level 3 Satiatart s e
. Traeestare in vl & 56 13
Ending balance £ 13 % 135
Other
Baginning balads H] i - [ird
Nt realgad painsiiossos) [ 1]
Wit Ll iz od e resosses) £2h [
Saled “h i1}
SETTETEN S 2] i1
Trarssinrs out of lewel 3 - )
Ending halance £ W &
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THE GOLOKMAN SACHS GROUWP, INC. AND SUBSIOWAIES

MNotes to Consolidated Financial Statements

Level 3 Rollforward Commantary for the Year Ended
December 2025, The net realized and unrealized gains on
level 3 loans of $19 millien [reflecting 528 million of net
realized pains and 59 million of ner unrealized losses) for
2025 included gaina{losses) of 5{2) million reported in cther
principal transactions and 521 million reported in interest
income.

The drivers of the net unrealized losses on level 3 loans for

2025 were not material.

The drivers of both transfers into and rransfers our of level 3
loans during 2025 were not material.

Level 3 Roliforward Commentary for the Year Ended
Decembaer 2024. The net realized and unrealized losses on
level 3 loans of 58 million [reflecting %33 million of ne
realized pains and $41 million of net unrealized losses) for
2024 included gains/(losses) of 5013) million reported in other
primcipal transactions and 55 million repomed in interest
IRCCame.

The drivers of the net unrealized losses on level 3 loans for
2024 were not manerial,

Tramsfers into level 3 loans during 2024 primarily reflected
transfers of certain corporate loans from level 2 {principally
due to reduced price transparency as a result of a lack of
market evidence, inclading fewer market transactions in these
instruments).

The drivers of the transfers cut of level 3 loans during 2024
were ol material.

188 Goldman Sschs 2028 Form 104K

EDINETOOOO
O00DOo0ooOo0ooo00oo0OooOO(Eossss)
oOoOooodn

Other Financial Assets and Liabilities

Fair Value by Level. The table below presens, by level
within the fair value hierarchy, other financial assets and
liabilities ar fair wvaloe, substantially all of which are
accounted for at fair value under the fair value option,

$ in milions Lewn| 1 Lewn| 2 Lewel3 Tatal
As of December 2025
Assets
Fess il Sgpressiresn s -1 - & 126,007 § - § 126,007
St bl - 51.581 - 51.581
Cusbediisr afd GEhal nededmbies - s - s
Dnreer Bagets - - 180 ]
Jetl $__ $1as§ 160 $imces
Liablities
[hepoails § - § (73384) § (3.225) § (76.564)
Repurchase agreamarnts - |E3am) - {723.384)
Spountns lonred = {11,588} = {11,995}
{ithier spcured finoncings - {27 3490} {@83) (27.833)
Ursecured Bomoeings:
Snon-sem = (szo@3}  (7565) (59,758
Long-tem = (96858} (15825) (112.683)
b hsbiites - [8h  [108) 11}
ol § - ${4#5020) $(27,313) Sis1233)
A5 of Ducember Mg
Azziets
Rsnin sgreamints £ £ i7aTs & £ 1M TEa
Sascurities bomowmsd A6 S0 L= k]
Cuestonis’ and ot recehmbiis - il - el
Onbeist msats - = 154 194
Tiras £ _ EJOATIR S 1G4 & FMOID
Uabdiithes
Deepoails 5 - 5 HIBNK S G045 5 4855
Refurchase agreemens - 234,300 - 21,58
Sesititens loared - 110,296 — 2
Db secured financings 27434 BE1 22 58
LirsecLrad DOmoreangs;
Shon-Semm - HEBOT H2%d) R ]
Lomg:tem @EAY 337 e 16
Liber Babsiites 1] L] Sy
Toinl & — & 474 i) & 207 345 SHGT 1IZI'='

In the table above, assets are shown as positive amounts and
liakilitics are shown as negative amounts.

See Mote 4 for an overview of the firm's [air valoe
measurement policies, valuation techniques and significant
inputs wsed to determine the fair value of other financial

assets and Labiliies.
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THE GOLOKMAN SACHS GROUP, INC. AND SUBSIOWAIES

MNotes to Consolidated Financial Statements

Significant Unobservable Inputs. 5ec below  for
information abour the significant uncbservable inputs used o
value level 3 ather financial assets and Labilitses ar fair value

as of both December 2025 and December 2024,

Other Securad Finaneings. The ranges and weighted
averages of significant unobservable inputs used 1o value level
3 other secured financings are presenied below. These ranges
and weighted averages exclude unobservable inpuns that are
only relevant to a single instrument, and therefore are not
meaningful,

As of December 2025:

* Yield: 2.2% to 14.2% (weighted averape: 1000%)

* Duration: 1.7 to 3.6 yvears {weighted average: 3.2 years)
* Volaulity: .4% 10 7.3% (weighted average: 7.3%)

As of December 2024:

* Yield: 3.8% to 12.3% (weighted averape: 8.9%)

* Duration: L0te 5.4 years [weighted average: 1.9 years)

Generally, increases in yvield or duration or decreases in
volatility, in isolation, would have resulied in a lower fair
value measurerment as of pericd-end. Due to the distincrive
nature of each of level 3 other secured fimancings, the
interrelationship of inputs is not necessarily uniform across
such financings. See Note 11 for fumher information about
other secured financings.

Deposits, Unsecured Borrowings and Other Assets
and Liabilities. Substantially all of the firm’ deposits,
unsecured shor- and longterm borrowings, and other assers
and liabilities thar are classitied in level 3 are hybrid financial
instruments. The sgnificant unchservable inputs used 10
value these hybsid financial inscrumenes include volacilicy,
correlation and credit spreads of the firm, which primarily
relate 1o the embedded derivarive component of such
instruments. These uncbservable inputs are incorporated in
the firm's derivative disclosures, See Mote 12 for further
information abour other assers, Mote 13 for  [urcher
information about deposits, Note 14 for [urther infermation
abowt wnsecured borrowings and Note 15 for further
information about other liabilities.
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Level 2 Rolforward. The table below presenis a summary
of the changes in fair value for level 3 other financial assets
anwd |i.:-||'.'|i|ili.c:.- .'-H.'l:"l."ll'llﬁl ![ur.;tl E:-Iil' \-.allu-.

Wi Erchind Dbt

£ millicns rE 2024
Assets
Basginning balsros § 14 s 147
Ken urvealized garmlioases) 14k 1B
Saded - 1
Ending balance s s o1
Uabilities
Beginning balanc § [22.345) & (24,275
HEl realyed paingloases] {305 fralis
Nig Ll iz ol QR iraioanes) {1.584) s
IssapngEs [1s452h  moE
Settements BE2T 11,040
Trarsiers iro bl 3 {512) 4 : <l
Trarsdnrs outof el 3 4456 E
Ending balance $[27.313) £ 93345

In the table above:

® Changes in fair value are presenied for all oiher financial
assets and liabilities that are classified in level 3 as of the
end of the period.

Ner unrealized gains/(losses) relates o other financial
assets and labilities char were still held ar periad-end.

Transfers berween bevels of the fair value hierarchy are
reported at the beginning of the reporting period in which
they occur. If a financial instrument was transferred 10
level 3 during a reporting pericd, its entire gain or loss for
the pericd is classified in level 3,

For level 3 other Ginancial assets, increases are shown as
positive amounts, while decreases are shown as negative
amoums. For level 3 other financial liabilities, increases are
shown as negative amounts, while deceeases are shown as
positive amounts,

Level 3 other financial assets and liabilities are fraquently
economically hedged with trading assets and liabilities.
Accordingly, gains or losses that are clasified in level 3 can
be partially offser by gains or losses anriburable vo level 1,
2 or 3 trading asects and habilities, As a result, gains or
losses included in the level 3 rollforward below do not
necessarily represent the overall impact on the firm's
resulis ufl::lpﬂl':l[il:sl'ls. |iql|i|:ii.l}' ar r.'.'.lpil:.ll FESOUCCES,
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THE GOLOKMAN SACHS GROUWP, INC. AND SUBSIOWRIES

MNotes to Consolidated Financial Statements

The table below presems informarion, by the consolidated
balance sheet line items, for other financial liabilities included

in the sLUmmary table above.

Yoo Ercied Decsmbaer

§ memdpne 2025 2
Deposits

B i i Ealancs $ (3.046) & 2737
Ml neslized gBingflostes] 18 =
Mt urrealized gansoeses) iz29 )
Issuances [0 L IR
Settiements 1.057 hied]
Trarstars indo el 3 (67 k]
Trarstons out of vl 3 a7 118
Ending balance $ (3226 & a5
Orther secured financings

2nginning balanon
Mot resized painsiosses]

§ w5 & ued
2 [4}}

Mot urrdalired gansfosses) (28 i3
limsumracais; (102 B1]
i S 186 1,615
Trarebens inie kvl 3 = o
Endiing balance § @eHs 1550
Unsecired short-tenm barrowings

B i ming Balans $ (6.284) & (5584
Nt resiged pRinafieses] [15] L]
Mt urrealiped gansoeses) [Fri] ]
Isianaes {688 MmEw
Sattlermnents 4,459 4,700
Trarsdars indg: kel 3 {2a0i 1101
Trarsters out of el 3 475 56

Ending balanos 5 (TR 5 6
Unsecured long-tenm borrowings
Bnginning balanon S {13,378 & (13 BaE
Mot realized poinsfiosses] (188§ ¥y
Net urrialived gansifosses) {1,000 w7
istusiracais; {r.12N 3, 1E
Sapthernenls iy 3,187
Trareatend ik kvl T (205 (1457

Traratens oul of kvel 3

Emnifing balance

94 1950
$ {15.825) & 110,079

Cher Habilities
Beginning Dilans

- (78 5 e

Mt urrealized gansosses) {8 3
Issuanes (21 -
Ending £ (0m s ol

Level 3 Rollforward Commentary for the Year Ended
December 2025. The net realized and unrealized losses on
level 3 other financial liabilities of $1.99 billion (reflecting
5303 million of net realized losses and 51,68 hillion of net
unrealized losses) for 2025 included losses of $1.67 billion
eeponed in market making, 116 million reported in other
primcipal transactions and 52 million repomed in interest
expense in the consolidated statements of earnings, and $202
million reported in debt valuation adjustment in the
consalidated statements of comprehensive income.

188 Goldman Sschs 2025 Form 10K
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The net unrealized losses on level 3 other financial liabilities
for 2025 primarily reflected losses on certain hybrid financial
illﬂrllll’lﬂlll} i.l'll:'ll.'ll:ll'(! i]l llllm'llm{! ||:s|1r_-l|:'rn| &&rm“'illtﬁ
{principally due 1o an increase in equity prices and a decrease
in anterest  rates), losses on certain hyvbrid  financial
instrruments included in deposits and unsecured short-term
borrowings (in each case, principally due to an increase in
equity prices).

Transfers into level 3 other financial liabilities during 2025
primarily reflected transfers of certain hybrid financial
instruments included in unsecured shor- and lonpg-term
borrowings from level 2 (principally due to reduced
Lransparensy ol certain volatility inputs used 1o value these
instruments).

Transters out of level 3 other financial liabilities during 2025
primarily reflected wransfers of cerrain hybeid financial
instruments included in longterm borrowings o level 2
fprint'ip.a“}' due 1o increased Iransparency of certain credit
spread and volatility inputs used to value these instruments)
and transfers of certain hybrid financial instruments incleded
in unsecused short-teem borrowings to level 2 [principally
due to increased transparency of certain volatility inputs used
ta value these nstruments),

Level 2 Rollforward Commantary for the Year Ended
Dml'l'lbﬂl‘ m T|'u.- el rr.a“.m-:' .i-ll:ll:! tu:lma]:i:ml -E;,a'tn:: (=141
level 3 other financial liabilities of $505 million (reflecting
5210 million of net realized losses and 5715 million of net
unrealized gains) for 20 included gains/{losses) of
5491 million reported in marker making, 5420 million
reported in other principal transactions and ${1) millicn
reported in interest expense in the consolidated statements of
earnings, and 557 million reported in debt  wvalwation
adjustment in the consolidated statements of comprehensive
income.

The mer wnrealized gains on level 3 other financial liabilities
for 2124 inriln;iril}' reflected g;-lin: an certain ||r|:'n'i|:|. financial
instruments incloded in unsecured long-term  borrowings
{principally due to the impact of increases in interest rates
and chanpes in foreipn exchanps eates), partially offssr by
losses on certain hybrid financial instruments included in
deposats (prinei pally due 1o an increase in equity prices),

Transfers into level 3 other financial liabilivies during 2024
primarily reflected transfers of certain hybrid financial
instruments included in unsecured long-term  borrowings
from level 2 (principally due to reduced transparency of
certain credit spreads and volatility inpats used vo value these
instroments),

Transfers out of level 3 other financial liabilities during, 2024
prhnar“y n-ﬂrt'lﬂ;l l::ransf:-rs -;Jf certain h}'hri:! ﬁuann:'i.a.]
instruments included in long- and short-term borrowings 1o
level 2 |:|:lrin|:'ip-:|||r due 1o increased Iransparency of cenain
volanlity inputs used to valse thess ingeu ments).
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THE GOLOKMAN SACHS GROUWP, INC. AND SUBSIOWAIES

MNotes to Consolidated Financial Statements

Note 6.
Trading Assets and Liabilities

Trading assets and liabilities include trading cash instruments
and derivatives held in connection with the firm"s market-
making or risk management activities. These assets and
liabilities are carried at fair value either under the fair value
option or in accordance with other U5, GAAP, and the
related fair value gains and losses are generally recognized in
the consolidated statements of earnings

The table below presents a summary of rading assers and
liabilities.

Trading Tradng
&y dhang A Lsaind ot
As of December 2025
Trocing cosh instnaments § 603,893 5 178,07
Drean S ves [ 84,405
Total & 666,16 & JErER2
s of Do
Tracing cash instrumsnts S5ENE §121.515
D ves 47 1 74 Se
Total £ B GES & MW ESS
— S ————————

See MNote 5 for further information abowt rading cash
instruments and MNote 7 for Further informarion abour
derivatives.
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Gaing and Losses from Market Making
The table below presents marker making revenues by major
praduct type.

it E ol D
£ i mdions 2075 2024 ML
Intanest rates % Bg3z & s & 4437
Crad it x84 2A67 1,141
Curences (3,813 6202 27
Ecquitiis 10,800 7812 7,800
L iracacii s 2381 1284 1, BaS
Total 5 17883 & toaod £ igong

I the rable above:
* Gains/{losses) include both realized and unrealized gains

and losses, Gains/[losses) exclude related interest income
and interest expense, See Mote 23 for furcher informacion
about interest income and interest expense,

* Gains/{losses) included in marker making are primarily
related to the firm®s trading assets and liabilities, including
both derivative and non-derivative financial instruments.

® Gaing/{losses) are motr representative of the manner in
which the firm manages its business activities because
many of the firm's :h.'er.cl-J!ll.'lEj:ig_ and ehent Baciliation
strategies wtilize financial instruments  across  various
product types. Accordingly, gains or losses in one produect
type frequently offser gains or losses in other product rypes.
For example, most of the firm®s longer-term derivatives
across product types are sensitive to chanpes in interest
rates and may be economically hedged with interest rawe
Swaps. Sinli.l:lrly._ El siﬂlliru'znl ptsrlitm |:s|- the F“-rm'x !r.an:iirlf_
cash instruments and derivatives across product types has
exposure to foreign correncies and may be economically
hedped with foreign currency comracts.
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THE GOLOKMAN SACHS GROUWP, INC. AND SUBSIOWAIES

MNotes to Consolidated Financial Statements

Note 7.
Derivatives and Hedging Activities
Derivative Activities

Drerivatives are instruments that derive their valoe from
underlying asset prices, indices, reference rates and other
inputs, or a combination of these factors. Derivatives may be
traded on an exchange (exchanpe-traded) or they may be
privately negotiated contraces, which are usually referred 1o
as OTC derivatives. Certain of the firm's OTC derivatives
are  cleared  and  settled  throwgh cemtral  clearing
counterparties [OTC-cleared), while others are bilaveral
cantracts between two counterparties (bilateral OTC),

Market Making. As a marker maker, the firm enters into
derivative transactions to provide liquidity o clients and o
facilitate the transfer and hedging of their risks, In this role,
the fiem rypically aces as principal and is required to commit
capital to provide execurion, and maimains market-making
pu*il:inrl:. in res panse B, OF in .'.lllliq.'i|w1.im!| -::f,t'lim!ll demand.

Risk Management. The firm alse enters into derivatives 1o
actively manage risk exposures that arise from its market
making and investing and .nn:l:llt.'illtl; activities, The firm's
holdings and exposures are hedged, in many cases, on either a
portfolio or risk-specific basis, as opposed 1o an instruoment-
by-instrumemt basis. The offsering impact of this economic
hedging is reflected in the same business segment as the
related revenues. In addition, the firm may enter into
derivatives designated as hedges under US. GAAP. These
dervatives are used o manage interest rate exposure af
certain fixed-rate unsecured borrowings and deposits and
certain U5, and nonULS, govermment securities classified as
available-for-sale, foreipn exchange risk of certain available-
for-sale securities, the net investment in certain non-ULS
operations and the exposure 1o the variability of the
forecasted cash Hows associaved with cerrain foating-rate
AsHCLS,

170 Goldman Sschs 2025 Form 10K
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The firm enters inte various types of derivatives, including:

# Futures and Forwards., Conracts  thar  commit
counterparties (o purchase or sell financial inscruments,
commodities or currencies in the future,

* Swaps. Comtracts that require counterparties (o exchange
cash flows, such as currency or interest payment streams,
The amounts exchanged are based on the specific terms of
the comract with reference 1o specified raves, financial
prist nun-cllls,ﬂhmmutlil i.c!-.,n:'lll'l’l:'l'li.';l’:s ar in:liﬂ::ﬁ.

* Options. Contracts in which the option purchaser has the
right, but not the obligation, to purchase from or sell wo the
option  writer financial anstruments, commoditics  or
currencies within a defined time period for a specified
price,

Drriwlliw:s are rl:-pl::-ﬂﬂ:! an a nﬂ-l’:}'-gwlnlvr]:l;lnl}' h;sis [i.r.,
the net payable or receivable for derivative asscts and
liabilities for a -E,i'l.-rl:l "::un!rrfuﬂ:r:l when a ||.-.g,:|| riE-_I'LL af
setoff  exiss under an  enforceable netting  agreement
[counterparty netting). Derivatives are accounted for at fair
valwe, met of cash collareral received or posed under
enforceable  credit suppont  apreemems  (cash  collaveral
netting). Dervative assets are ineluded in trading aseets and
derivative liabilities are included in crading liabilicies.
Realized and unrealized gains and losses on derivatives not
designated as hedges are included in marker making (for
derivatives incleded in Fixed Income, Cuorrency and
Commedities (FICC) and Equities within Global Banking &
Markers), and other principal transactions (for derivatives
included in Investment banking fees and Other within Glabal
Banking & Markets, as well as derivatives in Asset & Wealth
Management) in the consolidated statements of earnings. For
both 2025 and 2024, substantially all of the Gem®s derivatives
were incleded in Global Banking, & Markers.
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THE GOLOKMAN SACHS GROUP, INC. AND SUBSIOWAIES

MNotes to Consolidated Financial Statements

The tables below presemt che gross Fair value and the notional Mot iomal umcenss as of Decemines
amounts of derivative contracts by major product type, the ::'t"""“’"‘ — ok G
. - E e aall )] .l‘w‘
.-ll:l.'ll::ll.ll'l_!:i of counlerparty and cash collaresal netting, II'I.I.lIE Exchangestraded P 1,083,058 © 2359 117
consolidated balance sheets, as well as cash and securitics OTCchshei 18,533,168 12571 B0
collateral posted and received wnder enforceable credic Biaternl OTC b8 110 56 501
I LU
support agreements that do not meet the criteria for perring  _Totl nterest rates B222TW 2547, 300
der U5, GAAP Exchange-traded F32 =22
T : OTC-glenred 86,680 600, 181
Bilaterl OTC THE3ES (ks
Fair Valus s of Eﬂmh;rwq Total 1 1,745,357 125571
Derivative  Derivative  Doaitve Detvation Exchange-tiaded g 9,204
5oy endligang Anpets  Liabil®Mies Aspats Luotl':ln g:j::anﬁ ?m B;gﬁ
Mot sccounted for as hedges Total currencles 7,725,602 G471 O
Enmchaipi1r i $ 2978 % 117 5 270G 5 1060 . e
i Exchange-traded 266,003 ErERE-]
OTC-clheared 4961 4,55 e 2,478 OTCChamd 2710 49 (|7
Siateml OTC V53505 116.081 152 03 121,515 Biateral OTC 188,420 193'1”
Total intanest rates W1532 12213 wnsan zn0n] Total - 555,133 =10 420
OlCkand z584 2873 LT e ==
5 i 1 N Exchangi-traded 2 K250 | D6 B5 5
Sinteml QT 11,081 11,162 % Gkl & 137 OTCchaed 1062 1475
Totnl credit 13,775 14,13% 11,437 T 50 : .
Exchanpe-raded 128 u 1 i Bistersi O 1A 1,258 9%
OTCckaed 120 108 1,525 w e equkies e
. . i o ‘Subinotal 43,2105 36, B GO0
Sinteml OTE 18403 #2468 113 el 113 G 5 1 Tor &5 hedk
Total currenches 78,739 03,536 114, 206 114, G607 o e 04,278 246 THE
Exchange-traded BEaT B7EH 6 563 5817 Bigtersl OTC 1957 !.BB
OTCclersd B0 B4 550 £ 2 : 2
i Total interest rates ZHATS 2k
Biwenm OTC 7863 5,624 7,205 7,058 OTCckamed B O
Taotal commodities. 17,100 18,596 13326 14,525 Bistersl OTC 18,188 I;‘:-Dﬁ
Exchange-raded BI504 21,084 55,45 3,475 ]
Total currencies 24,583 ]
OTC-clewnd ke 5 189 131 Eubtotal 318,728 P, T2
ol 80,422 1M g
Total quiies a7ses Torser  mim iz  loulnctowismomes T SEosh§ Tz
:ﬂﬂl‘“l = RS 390.ESD RN R0 In the rables above:
ceounted for as hedges
OTCclewed 7 44 - - * Gross fair values exclude the effects of both counterparty
_IEE:“"?I’::U"; ::: 5: g: : netting and collateral, and therefore are not representative
ﬁm{wlnﬂ'“ s 7 % T4 3 of the firm"s exposure.
Tg*""?l':"mc . : x ;g ; * Amounts presented for collateral not offset in the
Subtotal 738 T4 =70 T consclidated balance sheets consists of collateral received
Total gross fair vahee  $ 360,080 § 390,294 & J7A350 5 GO0 Ao or posted in conmection with OTC-cleared and bilateral
Oftset in the consolidated balince shests OTC  derivatives  under ﬂllrurn.'ahl.r credit _ support
Exhanpe- i & [(SBT01) & (SBTON S (57T S (57776 agreements that do mot meet the criteria for netting under
OTCclesred BE25) (B85 14,867} H-Bﬁ?i L5, GAAP, [n addition wo collateral presented in the table
3:"""“' are m?% m‘:‘:_g: 3;3:;‘3 :;g;?;l above, the firm alse posts or receives collatesal in
OTCclearnd 10m) (424 ) 110! connection with its transactions with centain exchanges in
Bdnternl OTE 5.4 45,210 TGRS accordance with the exchanges” margin requirements, Sug
(95.243) | / da ith th hanges' gin requi Such
Cazh collaters] ol 6.8 B 1) '53'9'3'3?: collaceral may be calculated based on the firm®s tocal
: L eI exposure to the respective exchange across all prodec
Included in the corsolidated balance sheets types, including  both  derivative and  non-derivative
;f;'_’;ﬁ;;m s M'E:‘z 4 'zﬁ s F"ﬁ s t:ﬁ instruments, See Note 11 for further information.
_E"""E;""DT'; 5 458950 5 NnEH < ::r-i_g < :l:f'-; * Substantially all of the gross fair value of derivatives relates
— — to derivative contracts which are subject o enforcea
Total 57953 § 89,405 X : derivai hich bi i ble
Mot offset In the consolidated balanoe sheets NEtting agrecments.
O colintaml -1 #42) 8 Lem) S e % 11,271
Securites collstersl (20.968)  (BSw)  ild45e 8,751 * Notional amounts, which represemt the sum of gross long
otal § NEEE JEEM S 00 5 04078 and shorn derivative contracts, provide an indication of the

volume of the firm's derivative activity and do not
seprewent anticipated losses.

Goidman Sachs 2028 Form 10K 1T

513/606



THE GOLOMAMN SACHS GROWP, INC. AND SUBSIOWAIES
MNotes to Consolidated Financial Statements

Credit Derivatives

The firm enters invo a broad array of credic derivatives o
facilitate client transactions and to manage the credit risk
associated with market-making and investing and financing
activities. Credit derivatives are actively managed based on
the firm's net risk position. Credit derivatives are generally
individually nepotiated contracts and can have various
settlement and pavment conventions, Credit events include
failure 1w pay, bankropiey, acceleration of indebtedness,
resiruciuring, repudiation and dissolution of the reference
entity.

The firm enters into the [ollowing types of credit derivarives:

= Credit Default Swaps. Credin defaule swaps include
single-name credit default swaps, as well as those that
reference a basker of single-name credic default swaps or a
broad-based index. Credit delault swaps protect the buyer
againg the loss of principal on one or more bonds, loans or
mortgages (reference obligations). The buyer of protection
pays an initial or periodic premium o the seller and
receives protection for the period of the conteacr. If there is
no credic event, as defined in the contract, the seller of
protection makes no payments o the buyer. If a credic
event oocurs in one of the underlying reference obligations,
the prodection seller pays the protection buyer. For credit
default swaps referencing credit indices or baskets, the
payment is typically a pro-rata portion of the transaction’s
total notional amount based on the underlying defaulied
refersnce obligation, In certain transactions, the credit risk
of a basket or index is separated into various tranches, each
having different levels of subordination. The most junior
tranches cover imtal delanlis and once losses excesd the
notional amount of these junior rranches, any excess loss is
covered by the next most senior tranche,

172 Goldman Sschs 2025 Form 10K
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* Cradit Options, In a credit option, the option writer
assuames the ::Hiﬂ;l!:il::ln [£=) Pll!t'lu-lm ar sell a r:-rc:rt-nc'c-
obligation at a specified price or credic spread. The oprion
purchaser buys the rght, bur does nor asume the
obligation, 1o sell the reference obligation to, or purchase it
from, the option writer. The payments on credit options
depend either on a pasticular credit spread or the price of
the reference obligation.

* Total Return Swaps. A total return swap transfers the
risks relating 1o economic performance of a reference
obligation from the protection buver to the protection
seller, Typically, the protection buyer receives a floating
rate of interest and protection agains any reduction in fair
value of the reference thh]ig‘.:llit:lll., and the protection seller
receives the cash flows asseciated with the reference
obligation, plus any increase in the fair value of the
reference oblipation.

The firm economically hedges its exposure to written credit
derivatives primarily by entering into offsetting purchased
credit derivatives with identical underliers. Substantially all
of the firm"s purchased credit derivative transactions are with
financial inditutions and are subject to stringent collateral
thresholds. In additien, upon the occurrence of a specified
trigger event, the firm may take possession of the reference
obligations underlying a particular written credit derivarive,
and consequently may, upon liquidation of the reference
obligations, recover amounts on the underlying reference
obligations in the event of defaulr.
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THE GOLOMAN SACHS GROWP, INC. AND SUBSIOWAIES
MNotes to Consolidated Financial Statements

The table below presents  information  abour  credic
derivatives.

Ceeiny Ratang of Uisgigrhar
Immstment- Nondmnestment-

& milons Grade  GredefUrreted Total
As of December 2025

Mandmum Payout/MNotionsl Amount of Written Credit Dedvatives

By Product

Credil didaull vags § 638G 5 124530 § 661978
Onhsr coesdil crivilives 135. 770 3007 168,867
Total by product $ ST s 67427 § 803
By haturity

Lassss 1R 1 yoar g 184,830 5 AT484 § 2223M4
1= 5yl T8 108,567 568,706
Girgales thih 5 yasds 40468 10,556 51024
Total by maturity $ 672616 8 167427 § #0043
Manimum Payout/Notionsl Amount of Purchased Credit Derhatives
Orifsstting § G40511 8 127807 § 67320
Onhes 188,117 48917 238,034
Tatal 5 Tirean % 177724 § 876964
Falr Value of Written Credit Derbvatives.

Mt -1 B § 4,000 § 10208
Lisshility 1,346 2,153 3408
et asset/{liabiivy} 5 4.824 § 1887 % 6.711

A ol Dhiroarribees W2
FMaxinum Payout/Naotionsl Amount of Written Credit Dedvatives

By Product

Credit delaull Seages g A5 T 8 136,446 & 483,733
_Onhes Grdil dhésrivativees 6l 453 49218 117,71
Toitsd ey precchic 5 475770 8§ 175730 5 601484
By ity

Lasss tFan 1 yoar £ 103H0 S g15m & 164,778
1= B yeaes 254,124 11,404 A4, 538
Groalir than b ysars A6 3,742 eyl
Toitsd Loy srstufity 5 4570 & 175730 5 601484
Maximum Payout/Notionsl Amount of Purchased Credit Derbvmtives
Orifsatiing £ dBamg § 12906 & 497,655
Oithest £ 32 02 e 180,422
Totsl 5 473080 5 PSS & GILGTT
Fair Value of Written Credit Derivatives

A 3 4351 & RIS FRL: <)
Lishilty (Lix] 2061 2744
Mt a1 isbding £ 3680 & 751 & LR
In the table above:

* Beginning in the fourth quarter of 2025, 1o better align the
presencation of credit derivarives with the firm's risk
management framework, written and purchased credit
derivatives are disaggregated based on rhe credit rating of
the  wnderier.  Previowsly, such derivatives  were
disagprepated based on the credit spread of the underlier.
Prior period amounts have been conformed o the current
presentation,

* Tenor is based on the remaining conteactual maturity for
all written credit derivatives as of December 2025 and
substantially all written credit derivatives as of December
2024,
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* Credir rarings are based on external credit ratings issued by
credit rating agencies or internally  determined  credit
agency ﬁiu:i'l.':h-l:lls where external credit h‘ll.ilLr.! Are nat
available,

* The credit rating of the underlier, together with the tenor
of the contract, are indicators of payment/performance
risk. The occurrence of a credit event is less likely where
the derivative contract is investment-grade and the tenor is

shorter.

Offsetting  purchased  credit derivatives  repressmt the
Ill’iilllil.l. amount (]‘ IEII'EI'I'.IH'(! t‘r:‘dil (I.Il'ri.\-':-lli\'l's :I'I:I!
economically hedpe written credit derivatives with identical
underlicrs.

* Onher purchased credit derivatives represent the notional
amoumt of all other purchased credit derivatives not
included in offsetting.

# Fair values exclude the effects of both netting of receivable
balances with payable balances under enforceable netting
agrecments, and :m!lirlll; al cash received or p-c:lxl:'d under
enforceable credit support apreements, and therefore are
not represemative of the firm’s credit exposure.

Impact of Credit and Funding Spreads on Derivatives

The fiem realizes pains or losses on its derivative contracts.
These gains or losses include credit valuation adjustments
TCVASY) relating, 1o uncollateralized derivative assets and
liabilities, which represent the pains or losses (including
hedpes) awributable to che impact of changes in credit
exposure, counterpany  oredit  spreads, laalbsiliy |'1:|r||:!ir|1'.|;
spreads (which include the firm"s own credit], pr\c:balﬂil'tl,}' al
default and assumed recovery, These gains or losses also
include funding valvation adjustments (FVAs] relating to
uncollateralized derivative assets, which represent the gains
or losses {including hedges) auributable o the impac of
chanpges in expected [unding exposures and funding spreads.

The table below presents information about CVA and FVAL

s Emded Deceamber

3 n milione it 2024 20a3

CWA, net of hedges $§ M2s5 @ S [Rk-H
P, ned of hedpes 151 142 131
ool g5 5 333 i}

Bifurcated Embedded Derivatives

The table below presents the fair value and the motional
amount of derivatives that have been bifurcated from their
related borrowings.

B ol Doz i
3 o0 o Fai) i
Far valug of pssols -3 428 5 A7
Faiir yalue of babiinies £30:4) (175}
et asset/{iabaity) § 124§ o
Wotiomal armaunt % 88 5 604
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THE GOLOKMAN SACHS GROUF, INC. AND SUBSIOWAIES

MNotes to Consolidated Financial Statements

In the table above, desivatives thar have been bifurcared from
their related borrowings are recorded at Fair value and
primarily consist of interest rate, equity and commodity
products, These derivatives are included in unsecured short-
and longrerm  borrowings, as well as other secured
financings, with the related borrowings.

Derivatives with Credit-Related Contingent Features
Cernain of the firm's derivatives have been transacted under
bilateral agreements with counterparties who may require the
firm vo post collmeral or terminare the ransacrions based on
changes in the firm's credit ratings. The firm assesses the
impact ol thes bilateral agrecments I'.!:r determining the
collateral or termination payments that would occur
assuming a downgrade by all rating agencies. A downgrade
by any one rating agency, depending on the agency’s relarive
ratings of the firm at the time of the downgrade, may have an
impact which is com parable to the impact of a downgrade by
all rating agencies.

The table below presents information about net derivative
liabilities under bilaveral agreemems (excluding collateral
pasted), the fair value of collateral posted and additional
collateral or termination payments that could have been
called by counterparties in the event of a one- or two-noich
duwn g;adr i the firm's erecdit m[illgx.

A3 of Dacambar
& v mdlang 2025 ]
Mot dorivaiin lobiSes under blatersl agreemants § 33473 & 31676
Collatinl posied & 38200 £ kD
Aecditional Gollstieral o Benmmina Tion paymints:
Oin-reslch dewrgjincs ] 24 £ ns
Tust-nastch downprate £ 17 5 1300

Hedge Accounting

The firm applies hedge accounting for (i) interest rate swaps
used to manage the interest rate exposure of certain fixed-
rate wnsecured long- and shon-term berrowings, certain
fixed-rate certificates of deposit and certain ULS, and non-
LIS, povernment securities classified as available-for-sale, (i)
foreign currency forward contracts used to manage the
foreign exchange risk of certain securities classified as
available-for-sale, (iii) foreign currency forward contracts
and foreign currency-denominated debt vsed o manape
foreign exchanpe risk on the lirm's met investment in cercain
non-ULS. operations and [iv] interest rate swaps used o
manmage the variability of the forecasted cash lows associated
with certain floating-rate assers.

Te :iuali.r:r fer hedge accounting, the hedging ingrument
must be highly effective at reducing the risk from the
exposure being hedged, Additicnally, the firm must formally
document the hedging relationship at inception and assess the
hedging relaticnship at least on a quarterly basis to ensure the
hedging instrument continues o be highly effective over the
life of the hedging relationship.

174 Goidman Sschs 2025 Form 10K
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Fair Value Hedges

The firm designates interest rave swaps as fair value hedpes of
certain fixed-rate unsecured long- and shori-term debt and
fisced-rate certificates of deposit and of certain US. and non-
LS. povernment securities classified as available-for-sale.
These interest rate swaps hedpe changes in fair value
atrributable 1o the designated benchmark interest rate (e.p,,
Secured Overnight Financing, Rate (SOFR), Overnight Index
Swap Rate or Sterling Overnight Index Average], effectively
converting a substantial portion of these fixed-rate financial
instruments  into foating-rate  financial instruments.  In
addition, the firm desipnares cerain foreign currency forward
comtracts as fair valoe hedges of the foreign exchange risk of
substancially all of non-U.5. government securities classified
as available-for-sale. See Note 8 for information abour the
amartized cost and fair value of such securities.

The firm applies a seatistical method that vrilizes repression
analysis when assessing the effectiveness of the interest rate
h.ctlg,i.nr_ n.-.l.;ltil::-nsllip: n :rﬁjl:-w':l:lt_ -::iﬁz:llinf. vl.‘lr.lllr_-.-.* in the
fair values of the hedging instrument and the interest rave risk
being, hedged. An interest rate swap is considered highly
effective in offsewing changes in fair value arriburable w
changes in the hedged risk when the regression analysis
results in a coefficient of derermimation of 80% or preater
and a slope berween 80% and 125%. The effectivensss of the
furrif;l CUrrency Fair value I'H.'.:IEJEE % asssed E'ba.mt;l an
changes in spot rates. Such hedges are considered highly
effective when the change in the fair value of the foreign
currency forward is between 30% and 125% of the change
in the Cair value of the hedged item,

For qualifyving interest rate fair value hedpges, gains or losses
on derivatives are included in interest incomefexpense. The
chanpe in fair value of the hedped items attributable to the
risk being hedped is repomed as an adjustment o its carrving
value (hedging adjustment) and is also included in interest
income/expense. When a derivative is no longer designared as
a hedpe, any remaining difference between the carrying value
and par value af the hedged item is amortized in interest
incomelexpense over the remaining life of the hedped item
using the effective interest method. See Note 23 for further
infermation about interest income and interest expense. The
gains/(losses) on the foreipn currency fair valee hedpes
[relating to both spat and forward poins) and the foreign
exchange pains/(losses) on the related available-for-sale
securities are included in market making, See Note 6 for
further information abouwt pains and losses from market
making,
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THE GOLOMAMN SACHS GROUP, INC. AND SUBSIOARIES
Motes to Consolidated Financial Statements

The table below presents the gaina/{losses) from imerest rate
and foreign exchange derivatives accounted for as hedges and
the related hmiwl e

Yar Ended Decamiser

& in midvonz o] 2034 ]
Interest Rote Hedges - Investments

Intenes1 16 swaps $ (5315 @ § (10Wm
Hegged mEaments B AN . i
Gainalkonses) 8 =3 ons ¢z

Interest Aate Hedges - Borrowings ond deposite
Iritenest ate Swaps £ 3,003 5 081§ AE5S
Hatked Earewings and dopasin 181 M

3.350)
L

Forelgn Curremcy Hedges - Investments

Foresgn currency forwand conimeis i @ns 9§ n
Hatigon | Wi e ite a1a (551 ]
Sains/[ioszes) fzs 5% o

The table below presents the carrving value of investments,
deposits and unsecured borrowings thar are designared in an
interest rate hedping relationship and the related comulative
hedging adjustrment (inerease{decrease)) from current and
prior hedging relationships included in such carrying values,

Cumuldsam

Carnang Mecging
&n méans “olum A pestrresd
Az of December 2026
Assets
Imestmonts & 42445 5 244
Liabdlities
Dhspersns 5 M 5 (A7
Ursacuted shan-aem barosings 5 4804 § [25)
Ursscured ling taimn biceawings $ wd308r § (7340}
s o D R4
Assats
Irveshmena 5 AT § 275
Liabilivies.
Deepsirenia 5 LB & 521
Urssciured shorf-Smm bemmsings $ 14TH § 15531
Unsecured long-tenm bomowings £ 130061 £ 0iSn

[ the vable above:

* Cumulative ||pdg_ing adjustment included 54,61 billion as
of December 2025 and 5(5.81) billion as of December 2024
of hedging adjestments from prior hedging relationships
that were de-designated and substantially all were relared
o unsecured long-term borrowings.

# The amontized cost of investments was 542,44 billion as of
Drecember 2025 and $35.29 billion as of December 2024,

In addition, cumulative hedging adjustments for items no
longer designated in 2 hedging relationship were ${133}
million as of December 2025 and were not material as of

Drecamber 2024,

et Investment Hadges
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The firm seeks to reduce the impact of Nuctuations in foreign
exchanpe rates on its met investments in certain mon-10.5.
operations through the use of foreign currency forward
conteacts and  foreipn  currency-denominated  debr.  For
foreign currency forward contracts designated as hedges, the
elfectiveness of the hl:dt"l’: 15 aswessed based on the overall
changes in the fair valoe of the forward contracts {i.e., based
on changes in forward rates). For  foreign currency-
denominated debs designated as a hedge, the effectiveness of
the hedge is assessed based on changes in spot rates. For
qualifving net investment hedpes, all gaing or losses on the
hedping instruments are inclieded in currency translation in
other comprehensive incomel(loss),

The table below presents the gains/{losses) from the hedpes in
a net investment hedging relationship.

£ el

Yt Endod Daotribed
2035 Fed Pl

Fonsign cumency Tosward Conacts
Fiptengey gur gy {innge

& (96215 1,064 5 el
$2571} 5 1,633 § (550

Gains or losses on individoal net invesiments in non-105,

operalions  are

reclassified  from  accumulated  other

comprehensive income/|loss) to earnings when such net
invastments are sold or substantially liquidated. The pros

and  mnet  gains|losses)

reclassified o camings  from

rit-:::ll:rllil.'lln.‘! atlser r.'c‘n:ripnrl'brn.iiw ilk‘bl'rl-m"”n:ﬂ:l Wwere nof
material for both 2025 and 2024, and were 5(49) mullion
{reflecting a gain of 590 million related 10 hedpes and a loss
of 5139 million on the related net invesments in non-17.5.

ocperations) for 20023,

The firm had designated 52239 killion as of December 2025
amd 52210 billion as of December 2024 of foreipn currency-
denominated debe, included in unsecured bong: and short
term borrowings, as hedpes of net investments in non-17,5,

subsidiaries.

517/606

Gofidman Spchs 2095 Form 10K 175



THE GOLOKMAN SACHS GROUE, INC. AND SUBSIOWRAIES

MNotes to Consolidated Financial Statements

Cash Flow Hedges

The firm designates certain interest rate swaps as cash fow
hedges. These interest rate swaps hedge the firm’s sxposure
1o the rﬂriahilil}' af the forecasted cash Mows due 1o chanpes
in the contractually specified interest rates amociated with
certain floating-rate assets,

The firm applics a statistical method char uilizes regression
analysis when assessing hedpe effectiveness. A cash [low
hedge is considered highly effective in offsetting  the
variability of the forecasted cash flows attributable to the
hedped risk when the repression analysis results in a
coefficiemt of determination of 80% or greater and a slope
berween 80% and 125%.

For qualifving cash flow hedges, the gains or losses on
derivatives are included in “Cash flow hedges™ within the
consolidated statements of comprehensive income. Such gains
or losses are reclassified o interest income/expense within the
consolidated statements of earnings in the same period that
the forecasted hedged cash llows impact earmings.

The ganms(losses) included within ather comprehensive
income/{loss) and the gains/(losses) reclassified to eamings
from accumulated other comprehensive income/{loss) related
to cash flow hedpes were not material for 2025 and are not
expected to be matenial for 2026, The maximum lengih of
time over which the forecasted cash flows are hedged s
approximately one year.

Note 8.
Investmeants

Investments incledes debt securities classified as available-
for-sale and held-to-maturity thar are generally held in
connection  with the firm™s  asser-liability  management
activities. In addition, imvestments includes equity securitees
and debt instruments that are accounted for at fair value and
equity securities that are accounted for wnder the equity
method that are generally held by the firm in connection with
its long-term investing activities.

The table below presents information about investments,

As of Decernibe
& e 2035 20aa
Avndabie-lor-snke Securtes, ol ins vaiue § 88240 5 344
HuddSoematurity seourilies 66,183 TH T3
Ecuity SECIHiTes, 81 far valse 13,260 13,832
Dhab ingtrurnantsa, ot 1ok value 1072 11,452
Equity-meathod immesiments -r 1,055
Totel oiher imsestmegnis 25 8 L
Total nwestments 5 ‘IEE § 154 514

See MNote 4 For an overview of the fiem's [air value
measurement pt:|i»;'ir.1:, valuation technigues and :ﬂ'r_lliru'::ul
inputs used to determine the fair value of investments, and
Mote § for information about investments within the fair
value hierarchy.
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Available-for-Sale Securities, at Fair Value

Available-for-sale securities are accoumted for at fair value,
and the related unrealized fair walue gains and losses are
included in accumulared other comprehensive income/{loss)
unless designated in a fair value hedging relationship. See

Mote 7 for information about available-for-sale sacurities
thar are desipnated in a hedging relationship.

The table below presents information about available-for-
sale securities by type and tenor.

Wimighted
Arnartined Fai  Awerage
£ i malions Com LT Y
As of December 2026
Lass than 1 year & 1@ s 30 39%
1 yoar 1o 5 ynars FO51E T0,872 3.8%
i}lmr:m b ymars 16,87 15,884 E.Hﬁ_
Total U5, government obligations B0 208 =0 62 3.88%
Syoars 1o 1l yoans 164 o4 4.48%
AGrpartesr than 10 years 1,381 1,363 5, 05%
Total LS. agency ohligations 1,465 1,467 5.02%
1 yoar 1o S years 6578 6,355 2.3%
Synars 1o 10yoars BEZ f:E-] 3ET
Total non-U.5. go gt 1442 7,185 2.61%
wialpaisbisdor-saly Securitiey B 110 0 SERMNIX
A of Descarbeter P24

Luss than 1 year & 207 5 .01 26%

oOoOooodn

1 yiar 16 5 yoans
Soynairs 1o 10 yoars

4B561  7EH DGR
BER0 B4R A0k

Totsl U5, powermmen obigations

7660 75410 3w

i yoar 1o 5 ynars 4324 3857 1.7
Syoars 1o 1l yoans 193 155 072
Total ol &, gomsmment obbgatons 4417 ENT 160

Totsl svnibblo-forsaln securitos

In the table above:

S B0777 § T agan

* L5, agency oblipations consists of LS, agency-issued
martgage-hacked securities,

* Substancially all available-for-sale securities were classified
o level 1 nflhc fair valwe hiera n.'hy.

* The weighted average yield is presented on a pre-tax basis
and compured uvsing the effective interest rare of each
securiny at the end of the period, weighted based on the fair
value of each security, The effective interest rate considers
the contractual coupon, the amomization of premivms and
aceretion of discounts, and excludes the effect of related

hedges.
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# [ the fair value of available-for-sale securities is less than
amortized cost, such securities are considered impaired, 1f
the firm has the intent to sell the debt security, or if it is
more likely than not char the firm will be required 1o sl
the debt security before recovery of its amortized cost, the
difference berween the amomnized cost {net of allowance, if
any} and the fair valoe of the securities is recognized as an
impairment loss in earnings. The firm did not record any
such impairmem losses during either 2025 ar 2024,
Impaired available-for-sale debt securities that the finm has
the intent and ability to hold are reviewed to determine if
an allowance for credin losses should be recorded. The firm
considers various factors in such determination, including
market conditions, changes in issuer credit rarings and
severity of the unrealized losses. The firm did net record
any provision lor credit losses on such securities durning
either 2025 or 2024,

The table below presents information about available-for-
sale securities in an unrealized loss position by aging

CAlEEOry.

Less tham 12 mosths

%n midlons 12 months or longer Tosal
As of December 202%
Fair il
U5, povesmmant obibgations £ 6,733 £ 10484 577007
U5, agenoy obigations b - Tod
Mol 5. goveimiimant abigatiens Tah 1671 4470
Tatal § 8238 § 14135 EES
Gross unmalaed osses:
LS, povermmaent obbgations -1 {12y & (208} § [238)
LS, sy obigations i1 - (k1]
Mol 5. goveimiimasnt abigations i1} [R5 (263
Tatal £ 45 (84} 5 (908
i ol Do 20124
A vl
LS, porvisiteingnl olbbgaticens £ 1082 § 1B TI2 540064
Mordl S, gonermment obbaations 10674 23631 4037
Tots £ O2 06 & 21005 S5m0
Grosms unnealzed osses:
LS, govismremiEnl olbgations 5 NS Gan 5003
__Merdl 5, powverminent diigations N8 (35} 136
Toitsl 5 CE S (S S 1 GHF

The gross unrealized gains included in accumulated other
comprehensive income/(loss) for available-for-sale securities
were 3626 million as of December 2025 and were not marerial
as of December 2024, Net unrealized gains included in other
camprehensive income/(loss) for available-for-sale securities
were 31,45 billion (51,08 billicn, net of tax) for 2025 and 3541
million (5401 million, net of tax) for 2024,

EDINETOOOO
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The gross realized pains relating to the sales of available-for-
sale securities were not material for each of 2025, 2024 and
IDH. Tl'l.-c g,l'l:ms fca]i:.-m' levssns ml:ll:i:llg_ [ Fa) l|'|:- wles ::lf
available-for-sale securities were 3135 million for 2025 and
were not material for both 2024 and 2023, The specific
idemtification method is used o determine realized gains on
available-for-sale securities.

Held-to-Maturity Securities
Held-to-maturity securities are accounted for ar amortzed
CosL.

The table below preserts informartion abour held-to-maruscy
SeCUrilies h}' type and tenor.

Winighted
Agnottaed Far Aoaeragn
£ millicne Cost Vals Wiedd
As of Decemnber 2025
Lissss By 1 i £ 1AM 5 112 bl
1 ysar 1 5 yeais 3000 3214 3.00%
Greabes than 10 yeans 1 1 J81%
Tatal gavernment abligations 45257 45587 3.64%
Areaber than 10 years LT 24022 518%
Total U5, agency obiligations FILTE 24023 5. 18%
5Syears 10 10 yean B 7 6.35%
Greates than 10 years 163 165 3.95%
Tatal securities backed by resl etate m 172 4.04%
Tatal 1 1 4.
5 of Decombs MK
Lasa than | year § L4488 & 15409 A6
1 yedr 10 5 years 42 430 41,939 S
Todnd govemimsent obd igaigns o B =r8 S
Areaber than 10 years 20637 20482 S42%
Toanl U5, ngency chipations 20T FOAHZ D47
1 year 10 5yeans 2 2 150
Areiber than 10 yoaars JE 204 5.25%
Tosnl securies backed by real esiie o 208 0.0

Tosal hibdto-madur ity Secuniies £ RT3 S ."EII:IH_E o (S

I the table above:

* Substantially all of the government obligations consist of
U5, povernment oblipations,

* U5, apency obligitions consist of U5, agency-issued
morgape-backed securities,

® Substantially all of the securities backed by real estate
consia of securities backed by residential real estare.

# As these securities are not accounted for ar Eair value, they
are nat included in the firm's (air value hierarchy in Notes
4 and 5. Had these securities been included in the firms fair
value hierarchy, government oblipations would have been
classified in level 1, ULS. agency obligations would have
been classified in level 2 and securities backed by real estare
would have been primarily classified in level 2 of the fair
value hierarchy.

Gofdman Sechs 2035 Form 10K 177

519/606

oOoOooodn



THE GOLOMAMN SACHS GROWP, INC. AND SUBSIOLWAARIES
MNotes to Consolidated Financial Statements

* The weiphted averape vield is presemed on a pre-tax basis
and computed wsing the effective interest rate of each
M‘i'llri!}' at the 'I'!I'II;I nr the Pt'Il-I:H;I., wrifﬁlm! l'mmn:i an e
amortized cost of cach security, The effective interest rae
considers the contractual coupon and the amortization of
premiums and accrenon of discoums.

The pross unrealized gains were 5643 million as of
December 2025 and 5121 million as of December 2024, The
gross unrealized losses were 8115 million as of December

2025 and 5796 million as of December 2024,

Hebdto-maturity securities are reviewed 1o determine if an
allowance for credit bosses should be recorded in the
consolidared starements of earnings. The firm considers
various [acrors in such devermination, including marker
copditions, changes in issuer credit ratings, historical credit
losses and soversipn guarantees. Peovision for credit losses
on such securities was not material during either 2025 or
2024,

Equity Securities and Debt Instruments, at Fair Value
Equity securities and debt instrumems, at fair value are
accounted for at fair value either under the fair value aption
or in accordance with other U5, GAAP, and the related fair
value gains and losses are recognized in the consolidated
statements of earnings.

Equity Securities, at Fair Value. Cquity sccurities, at fair
value consists of the firm's public and private equity
investments in corporare and real estare entities.

The table below presents informartion abowr equity securities,
ar fair valuoe.

An of Decernina!

&y mdlang 2025 2034
Equiity securities, at fair vahe $ 13866 & 13 E%
Expity Type

Pubbc egquity 4% 6%
Privbes eouity B &%
Tatal 100% 1005
Asset Class

Canporati 8% 5%
Festi] sl 2% 25%
Tetal J00% 100%,
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In the table above:
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® Equity securities, at fair valee included investments
accounted for at fair valee under the fair value option
where the firm would otherwise apply the equity method of
accounting, of $4.23 hillion as of December 2025 and $5.04
billion as of December 2024, Losses recopnized as a result
of changes in the [air value of equity securities for which
the fair value apLicn was elecved were 5108 million for 2025
amnd 3172 million for 2024, These losses are included in

other principal transactions,

b Fn:iui!:.' securities, at fair valoe includes investments in

private equity, real estate and hedpe funds thac are

measured ar MAY.

* Equity securities, at fair value subjea o contractual sale
restrictions were not material as of both December 2025

and December 2024,

Debt Instruments, at Fair Value. Debr insruments, at fair
valwe primarily includes mezzanine, senior and distressed

delbs.

The able

instruments, at fair value,

£ milons

below  presents  information  abour  debe

Corporaie deb seountes
Socuritos backed by mal estate
Meborary market irsements

A st
Taotal

A ol Decerber
2075 T4
& Jo3s & i
32 a0
xx 1780
1388 1@

$ 11072 & 11450

In the table above, money marker instruments primarily
COTEIS of time :lnls-c:lsil::. and other |:|ri|:r|:|ri|:r includes
investments in credit funds thar are measured ar NAVY.

Investmaents in Funds at Net Asset Value Per Share.
Equity securities and debt instruments, at fair value include
investments in funds that are measored at NAY of the
investment fund, The firm ases NAV 1o measure the Gir
vale of fund investments when (i) the fund investment does
not have a readily determinable fair value and (i) the NAY of

the investment fund is caleulated in a manner consistent with

the  measurement

principles  of investment  company

accounting, including measurement of the investments at fair

value.

Substantially all of the firm's investments in funds at KAV
consist of investments in firm-sponsored  private equity,
credit, real estate and hedge funds where the firm co-invests

with third-party investors,
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Private equity funds primarily invest in a2 broad range of
industries  worldwide,  including  leveraged  buyours,
r\cr:lpi!:.lli.r.'.l[il::-n:, g_l'q.m'lh Invesiments '.Illd {li:dl.‘\csu'd
investments. Credit funds generally invest in loans and other
fixed income instruments and are focused on providing
private high-vield capital for leveraped and management
buyout Iransactions, recapitalizations, financings,
refinancings, acquisitions and restructurings for  privace
equity firms, private family companies and corporace issuers.
Rra| astale .runn;ls inw:sl E'_II:FIJE“}', Frim:lr“:r m real estate
companics, loan ponfolios, debt  recapitalizations and
property. Substantially all private equity and credit funds and
the vas majority of real estare funds are closed-end funds in
which the firm's investments are generally not eligible for
redemption, Distributions will be received from these funds
as the underlying assers are liguidated or distnibured, the
timing of which is uncertain.

The firm also invests in hedpe funds, primarily muli-
disciplinary hedge funds chat employ a fundamental boteom-
up investment approach across various asset classes amd
sirategics. The vast majority of the firm's investments in
hedpe funds inclede interests where the underying assets are
illiquid in marure, and proceeds from redemprions will nor be
received until the underlving assets are liquidated or
distributed, the timing of which is uncertain,

The table below presents the fair value of investments in
funds at NAV and the related unfunded commitments,

Faie Vil of Linhyrdad
£ i miligns Ity T T n
#s of December 2025
Privetas guity funds £ m % it ]
Credl funds =) b
Husdge funds b -
Rl exsiate Tunds frg] 158
Tatal ] 1.7 § 1
e il Db W0
Privae aguity Tuhds § @t & 452
Creain Tunds 1,781 e
Heage funcs 1 .
Rl eginte funds i 155
Teital § 2547 & S5
MNote 8.
Loans

Loans includes (i) loans held for investment that are
accounted for ar amortized cost net of allowance for loan
losses or ar fair value under the fair value option and (i)
loans held for sale that are accounted for at the lower of cost
or [air value. Interest on loans is recognized over the life of
the loan and is recorded on an accrual basis,

EDINETOOOO
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The table below presents information abour loans,

fumortized Far  Held For

£ w1 el Comt Vil Sake Tatal
As of December 2025

Lowam Type

Loponate $ 20432 8 3 % 818 § 20876
Lo rarcial real e5tate As281 420 Fra 37408
Ressicential real esiats 28,700 3,267 - 31,867
Sascuitueg-buraad 18078 - - 18,078
Nbisd cplitasfibpisd 8751 i 625 8000
Crisdil cands: - - a2 M2
ANt 2920 47 53 3.000
Toanl ans, Qrods 212AM 4.905  FRO06E 23,832
Algwance b ipan ibsses {2.148) = = {28
58 o Db 24

Lewn Type

Compomnie £ MeE 5 467 5 86 S FET
Commancial ral astate pregisr] 424 F 0 Tan
Resicentisl real estate 224z 3726 25,060
Sascuritues-basmed 16ATT - - 16,477
Ot polainrnboed T4 e T il 75107
Crad il cands 19615 - 1.ree 21,403
A e 1,850 L1} 138 2 140
Totwl inans, gross fEd pE 5 bk A525 200 EG6
Aborteanin bl Dan iases (0 ) - - o )
Tl ang 5 UBFANS E SO0 S LEA5 5106 M

Beginning in the first quarcer of 2025, as a result of a decrease
in the balance of ingallment loans [due 1o the sales of
GreenSky and the seller Bnancing boan portfolio im 2024), the
remaining, installment loans originated by the firm were
included in other loans. Previously, such loans were disclosed
separately in the mable abowe. The carrying value of
installment loans was 522 million as of December 2025 and
570 millicn as of December 2024, Pricr pericd amoums have
been conlormed to the current presentation.

In the rable above:

* Loans held for investment that are accounted for ar
amaortized cost include net deferred fees and costs, and
unamortized premiwms and discounts, which are amortized
over the life of the loan, These amounts were less than 1%
of loans accounted for at amortized cost as ol both
December 2025 and December 2024,

* Substantially all loans had Ooating interest rates as of both
December 2025 and December 2024,

® In December 2025, the hiem teansferred the Apple Card
loan portfolio of 521.26 billion (51974 billion after
markdowns) 1o held for sale. See Mote 18 for information
about the related commitments chat were classified as held
for sale. As a result, during the fourth quarter of 2025, the
firm recopnized a 35248 billion reduction in loan loss
reserves (reflected in provison for credit losses), partially
offser by a reduction in net revenues of $2.26 billion from
markdowns on the omstanding credit card loan portiolic
|:'l|:s mﬂr«.‘l ||Ii$ Pﬂl.'ll"::lli.(:l =14 ll'uc loswer :sr il.s Gosl O fa.ir
value) and contract wermination obligations in connection
with the agreement o transition the program to another
[LEIT .
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THE GOLOKMAN SACHS GROUE, INC. AND SUBSIOWRAIES
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® During 2024, the firm sold the seller fnancing loan
portiolio, The net carrying value of such loans at the time
of the sle was et materal.

* During 2024, the firm completed the sale of the GreenSky
loan partfolic of $3.69 hillion, During 2025, the firm sold
the GM credit card program o another issuer. The net

carrving value of this credit card loan ponfolio at the time
of the sale was 51.54 billion.

The following is a desceiprion of the loan types in the table
above:

* Corporate. Corporate loans includes term loans, revalving
lines of credit, letrer of credin facilivies and bridpe loans,
and are principally wsed for operating and  general
COfpoTale puUrposes, of in connection with acquisitions
Corporate loans are secured (typically by a senior lien on
the assets of the borrower] or unsecured, depending on the
loan purpose, the risk profile of the borrower and other
factors,

= Commercial Real Estate. Commercial real estate loans
includes originated loans that are directly or indirectly
secured by horels, retail stores, muliifamily houvsing
complexes and commercial and indusirial propemies
Commercial real estate loans also includes loans extended
1o cliems who warchouse assets that are directly or
indirectly backed by commercial real estate. In addicion,
-culnnlrn:'i.al real estate :i:m.'llldrs loans Frul'r]r.lmd h}' the
firm.

= Residential Real Estate. Residential real esate loans
primarily includes loans extended 1o wealth management
clients and 1o clients whoe warehouse assets thar are directly
or indirectly secured by residemtial real estate. In addition,
residential real estate includes loans purchased by the firm.

Securities-Based. Securities-based loans includes loans
that are secured 11}' stocks, I‘x:uu;h, mutual fll:nu:ix, and
exchanpge-traded funds, These loans are primarily extended
to the firm"s wealth management clients and used for
purposes other than purchasing, carrving or teading, margin
stocks, Securities-based loans require borrowers 1o post
additional collateral on a daily basis (daily  margin
requirement)  based om  changes in the  underlying
collaveral s Fair value,

180 Goldman Sschs 2025 Form 10K

EDINETOOOO

O00DOo0ooOo0ooo00oo0OooOO(Eossss)

* Other Collateralized. Other collateralized loans includes
loans that are backed by specific collateral (other than
securities-based  loans where there 15 a d'.l.ll.:r' I'II'.II.'E,-II:I.
requirement and real estate loans), Such loans include loans
to investment funds (managed by thicd parties) thar are
collareralized by capital commitments of the funds'
investars or assets held by the fund. Other collateralized
loans alse includes loans extended o cliems who
warehouse assets (thar are directly or indirectly secured by
corporate |-::|:l||:5II consumer loans and other Assels), as well
as other secured loans extended to the firm's wealth
management and corporate clients.

* Credit Cards. Credit cand loans are loans made pursuam

to revolving lines of credit isswed to consumers by the firm.

* Other. Other loans primarly includes unsecured loans
extended o wealth management cliemts and unsecured
consumer loans purchased by the firm.

See Mote 4 for an overview of the firm's fair value
measurement policies, valuation wechmiques and significant

inputs used to determine the fair value of loans, and Note §
for information about loans within the Fair value hierare by,

Credit Quality

Risk Assessmant. The firm's risk assessmenmt process
includes evaluaring the credit quality of its loans by Risk. For
corporate loans and a majority of securities-based, real
ewate, other collateralized and ather loans, the firm |:l|:-.r|'uu':|1:
credit analyvses which incorporate imitial and ongoing
evaluations of the capacity and willingness of a borrower 1o
meet its hinancial obligations. These credit evaluations are
performed on an annoal basis or moere frequently if deemed
necessary as a result of events or changes in circumstances,
The firm determines am intermal credic rating for the
I'n-m'n:swnr 11?' v.'l::nnsi:[rri.nr_ the resules 1.1:|r the credit evaluatnons
and assumptions with respect to the nature of and outloak
for the borrower's industry and the economic environment,
For collateralized loans, the firm  also  takes into
consideration collateral seceived or other credit support
arrangements when determining an internal credit rating. For
credit card loans and for loans that are not assigned an
internal credit rating, including LLS. residemtial morigage
loans extended e wealth management clients, the firm
reviews certain key metrics, including, but not limited o, the
Fair lsaac Corporation (FICO) credit scores, loan to value
ratios, delinquency status, collareral value and other sisk
factors,
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The table below presenis pross loans by an internally
determined public rating agency equivalent or other credit
metrics and the concentration of secured and unsecured
loans.

Tt Moneliestivest.  Othad Manmosl

£ in milkons Gl Cands Liruiatisd Tatal
As of December 2025
Accounting Method
Amortined cost § 18682 § 4T6TE § 16664 § 212811
Far vl L1 1.0 1285 4,905
Hald for salo Hah 1518 18,783 22066
Total & 160872 § So27TH §  386% § 230.8H0
Lo Ty
Corporaie § 8243 § A2 5 1§ 30,676
Rasal ecsinte;
Commanial 2850 11,763 117 37405
Fasciental 16,160 2282 13,506 31867
Securites-based A ERED] 343 o, 506 18078
Onthas codiaterslined BT 14231 52 B _oan
Credit cands - - 1742 16742
Onhesr 270 247 T2 1020
Jettal 3 150977 %
Secured B B 46% 8%
Unsecunid &% 1% 61% 1%
Tatal 1067 1067 100 1007
AR R
Acoounting Method
Amorined cost £ 113965 & 45566 & 32300 § 191881
Far wanms 506 056 of (1 5,460
Hald for ealis i) 145 1811 3,535
Tt 5 115360 & 47166 & JAA10 5 JiKEGS
Loan Type
Coipadnte 5 @601 5 am s 15 e
sl et
Commanial 1817 11.5%4 1040 FoTEa
Rascentinl 102FT 313 12 367 25509
Securitas-based 1206 ¥ 1] 3AS 16487
Orihogsr collatanaliped [Exkic o 10442 ] 75107
Creddn cands - - 21403 21,403
Onhes 1,768 115 175 2,149
Totl § ingE0 & 47iea & dusin € goha
Securad Hi%H 0% 43% %
Ursegised 1% 0% 57% 17%
L 100% 100% 100% 00%,
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In the table above:

® Substantially all residential real estate loans included in the
other merrics/unsated catepory consists of loans extended
to wealth managemem clients. As of both December 2025
and December 2024, substantially all of such loans had a
loan-to-value ratio of less than 80% and were performing
in accordance with the contractual terms. Additionally, as
of both December 2025 and December 2024, the wvast
majority of such loans had a FICD credit score of greater
than 740,

* The vast :n:i:srilf of securities-based loans included in the
other metrics/unrated category had a loan-te-value ratio of
less than 80% and were performing in accordance with the
contractuzl terms as of both December 3025 and December
2024,

* For credit card loans included in the other metrics/unrated
category, the evaluation of credit quality incorporates the
borrower's FICO credit score. FICO credit scores are
pericdically refreshed by the fiem ro assess the wpdared
creditworthiness of the borrower, See “Vintage™ below for
information about credit card loans by FICO credin scores
as of December 2024,

The firm als assigns a repulatory risk rating to its loans
based on the definitions provided by the US. federal bank
regulatory agencies, Total loans included 95% of bans as of
December 2025 and 931% al loans as of December 2024 char
were raved pass’non-criticized.
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Vintage. The tables below present pross loans accounted for s ot Demine: H12
at amortized cost (excloding credit card loans) by an e u“‘"‘
il‘llcl‘llany n;lnlt-l'niillml |:||l|'.'||i.1.' f.d.il.‘lg_ :iﬂl'l‘lrr rquiralclil Oar & o aizny Gracs Gy Lirrgdad Tl
other credit metrics and origination year for term loans. ) 3 ta47 % 1545 % - & am2
Frre] 1,522 1,448 = 2968
As ol Docirber 2025 Ere] 27 3,004 i 2,83
Han- Otk Frr 718 3244 2,459
. L L P Bgtri . ] 102 1,287 - 1,388
i Grade Unrted 019 o0 marher 76 1,910 =  2.m8
RS § 2153 §  3sd0 S = &  hEEd Revnbing 4,004 5,696 . 13,697
M_" 623 LE46 = 2268 Revwnhing comseried to temn 36 35
ey bl L - T.4zh Corpotae 8,350 20,250 1 7a.Eas
x? g 1,; - 1ﬂ: e 7.008 1,663 T 484
- i) 1,005 1,982 -
TR0 o earker a1 1520 - 2,006 Pr] 1A 166 _ 2,682
Revaking AAvh R 1 T30 s Bad 1,500 . 2,825
Ravolying comerisg 16 term = r - L1 T 71 06 - 1,009
L] L ] 1 @A P15 o waha 5973 730 WL
oS BA5r 800 L 6408 Reehieg 10,355 FE] 5 13304
o 3.853 s - 47 Fervaling Comend 1o e 20t 405 - 606
ﬁ: : e ’: 1.500 [¥ |l aien 17,510 11,509 5 e
1225 2084 Fren M3 544 1.6 A.0a3
o2 390 1720 = 2120 I 274 9 1,404 1,647
TR or warker L] 1212 - 2123 e a7 2B 7,537 2,670
Rewiving LA80 2523 - 16,863 . o - a2
Revoling comveried to term 115 103 - Fa L) 000 ~ E 4 a7
Commaerdal real estate 24 1132 s pel e | 2019 o eacber _ s 5 EoL
et 1242 2 2682 4.z08 Rerebing 5182 288 - w7
aaa = b 1434 1561 Fiemidertial redl nstse 10,227 FE] A2 77283
x: : - m 1245 2024 1,628 m T
A Fiieal 5 - - a5
2 15 ™ zass 2 . 5 . ) 5
T 6e warBer = 19 307 326 019 o acher N = - i
iq:n:r:;: : A2 1,700 - 16,324 ] 11,06 fri] a4ara 14, ma
T Pasl watyle "-“; e 10404 “-“; Boct in-imand 12,802 20 1835 1477
- - Hra 5,003 L0 181 7.193
TR 1.760 m = 1788
03 8 - - 8 PG il L2 150 45
P . B B s Fe] MO 144 a 1,008
Revmterg A A606 16243 al 45 ™ oo
Securities based mim 43 aAB0E 100TH e tna Heh el
= .008 AATE s 16T 2019 o7 eecher 196 48 F 266
P P by - a7 Rerehing 51,373 8211 AT Y
o 2388 T35 @ L188 Renwohing comeerted bo tem J10 ol - o
P P e “ P Oteen collatesaliced 53,439 ) 3,008
e 3 233 - 1008 i i = - a0
0 0 warSn 590 63 - &7 =t = b - 15
Aviving BT ETS - Tosa e i i - u
Resvailving commvertnd 1o e S0E = = 503 . " - e i
Othat collsteralized g77e 13318 = @rsie o - ? - i
e T 56 - 674 Rervolving 1,57 2] - 14421
— 2 77 - 33 L 1,755 175 i) 1,950
e 81 1 - E — e et 300 S 280 S ITR20E
fatr] = 1 - E2) Percentape of totsl BE 2% T 10048
T F> - 22
FORTH o earker - 2 = 2
Revolving 1.680 103 = 1.783
Othar 2EM 246 - 2520

{

Pirgarlage ol tolal

i
¥
¥
i
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The able below presents pross crediv card loans [which
consigt of revolving lines of credit} that were accounted for ot
amarhized cost zs-u{ Drrt-l:nl'mr Eﬂl-q I"'.‘-" mfm:hﬁl FICO epecit
scores. As of December 2025, the firm did not have credit

card loans accounted for at amonized cost.

As of Decemiber
5 in rillions % fer]
Refreshad FICD eredit score
Greater than of egusl io B60 £ = = § 13080 6%
Less tran (60 = = G5 3%
Tatsl £ - = L 15615 1009
-l — S

Credit Concentrations. The table below presemts the
conceniration of gross loans by region,

Cangeg

5 endipng Vake Arnetices  EMEA  Asi Teral
Az of Dwcesnberr 2025

Corpatinn § 30678 B 5% P 100%
Cortiniicanl thl HED 31409 FLL i 4% 100%
Resaiantal resl eatate I.957 ke ™ 1% 100%
Focur Ses-haned 18,079 L] % = 100%
e collabara oo 24,999 B &% % 100%
Crgdt caeds 19,742 100% - - 100%
Othar 3,020 AT ] - 100%
Todal &Bﬂ 1% 6% 3% 100%:
&5 of Decernbar 2004

gt & FRATE L il U
Comanical sl sItEe e ier ] T 185 1 1005
Resdental resl estate Fh5ER % 5% 1% 1005
St - 16477 T FLb = 100w
Dige collingrad o TEAGT . 12% e 100%
Crede cards FlA03 100 - - 100%,
Othar 2.049 ] 4% 1005
Tota S0 SEE ﬁ‘h 14% 3% iy
In the table above:

* EMEA represents Europe, Middle East and Alfrica.

* The top five industry concentrations for corporate loans as
of December 2025 were 2% for technology, media &
telecommunications, 18% for diversified induscrials, 16%
far real estate, 10% for consuwmer & retail and 8% for
financial institutions.

* The op five industry concentrations for corporate loans as
of December 2024 were 14% for technology, media &
telecommunications, 16% for diversified industrials, 14%
for real estate, 9% for financial institutions and 9% for
healtheare.
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Monaccrual, Past Due and Meodified Loans. Loans
accounted for at amontized cost (other than credit card loans)
are |:l|.;n:1cd an |bc:|:|r.|rc'r|.|=] status when o s |:lr\|.1|‘.|.a.l'ﬂr that the
firm will not collect all principal and interest due under the
contractual erms, regardless of the delinguency satus or if a
loan is past due for 90 days or more, unless the loan is both
well collateralized and in the process of collection, Ar that
time, all accrued bur uncollected interest is reversed apainst
interest  income and interest  subsequently  collecred s
m'l::-g;niuxl O A rash I'sa:g:. [ {=] l||r exbent the ||:ban h:]al'u;:- i:i
deemed collectible. Otherwise, all cash received is used 1w
reduce the outstanding loan balance. A loan is considered
past due when a principal or interest pavmemt has not been
made according to its contractual terms. Credit card loans
were net placed on nonacerual statos and accreed interest
until the loan was paid in full or was charged off.

The table below presents information about past due loans
accounted for at amertized cost.

B dinys

& miions 3033 days o1 mons Tonad
As of December 2025

Conporatis 5 - % -1 az
Commaicial il s5tate ¥ih 21 7
Risicential resl et 3 ] 22
Sescufites-haded 2 = 2
Nbwisr colatralnod BT L] =}
ANkt - B2 34
Taotal 5 B S 372 § 70
Taotal divided by groet loans a1 amonined cost e
sl December 24

Comporate - 5 15 & 15
LCommaencinl neal aststo TH 2HT 452
Resiceniisl renl estote 3 i) Fal
Soowitos-besed [ 6
e colatorakoed & 5
Crasd il cards 417 456 Bra
Tirasl £ a3 & 700§ 1060
Totsl dovided by gross loans a1 smorimd oost [ R
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THE GOLOKMAN SACHS GROUWE, INC. AND SUBSIOWARIES

MNotes to Consolidated Financial Statements

The table below presems informarion abow nonaccrual loans
accounted for at amortized cost,
Ag of Docnimbeee

£ mdlans 2025 S
Conprnte Y 2086 £ 1577
Commusncisl roal asiate 1,878 2]
Pistidisntaal fisl dedlili &5 04
Securites-based - 2
Onhesr collataralined 121 b=
O hager 37 12
Tatal £ 33y & 3
Tatal divided by gross kaans at smortieed cost 1.8% 1.5%
In the table above:

* Nonaccrual loans included 5756 million as of December
2025 and 5322 million as of December 2024 of loans that
were 30 days or mare past due.

* |cans that were 90 days or more past due and still accruing
were not material as of both December 2025 and December
2024,

* Allowance for loan losses as a percemtage of rotal
nomacerual loans was 63.4% as of December 2025 and
127.8% as of December 2024,

* Commercial real estate, residential real estate, securities
based and other collmeralized loans are  collageral
dependent loans and the repayment of such loans is
g_r.-urr.'tny expected to be Fu'-::l'.'i:[ﬂ:l hy the operation or cile
of the underlying collateral. The allowance for credin losses
for such nonaccrual loans is determined by considering the
fair value of the collmeral bess estimared costs o sell, if
applicable. See WNote 4 for further information abow fair
value measurements.

The firm may modify the terms of a loan agreement for a
borrower  experiencing  financial  difficulty.  Such
modifications may include, among other things, forbearance
of interest or principal, pavment extensions or interest rate
reductions.

184 Goidman Sschs 2026 Form 10K
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The rable below presents the carrving value of loans
accounted for at amortized cost, as of both December 2025
and Dcﬂ:m l'.'k-r mli, llna.L Were ||'|u|:!'tﬁn:! dlll.‘iﬂt_ nillu—r Iﬂl‘j O
2024,

Year Ended December

§ i1 i 25 F034
hocifed lnang 1 B8 5 100
In the table above:

* Dring 2025, loan modifications were primarily in the form
of term and payment extensions and the impact of these
maodifications was not material. During 2024, loan
modifications  were  primarily in the form of erm
extensions, These extensions increased the weighted
average term Ter loans modified h}' 19 months.

* As of December 2025, substantially all of che modified
leans were related to corporate and commercial real estate
loans. Such meodified loans represented less than 2% of
corporate loans (at amortized cost) and approximately 1%
of commercial real estare loans (a1 amonized cost).

* As of December 2024, substantially all of the modified
leans were related 1o corporate, commercial real estate and
credit card loans. Such modified loans mpn.-.hml[m;l
approximately 2% of corpoerate loans (ar amorized cost),
and approximately 1% of beth commercial real estare
loans {ar amortzed cost) and crediv card loans (ac
amortized cost).

* Lending commitments related 1o modified loans were 5191
millicn as of December 2025 and were 5156 million as of
December 2024,

* During both 2025 and 2024, loans that defaulied after being
modified were not material, The vast majority of the
modified laans as of December 2025 and substantially all of
the modified loans as of December 2024 were performing
in accordance with the modified contractual terms,
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THE GOLOMAN SACHS GROWP, INC. AND SUBSIOWAIES
MNotes to Consolidated Financial Statements

Allowance for Credit Losses

The firm's allowance for crediv losses consists of the
allowance for losses on loans and lending commit ments
accounted for ar amortized cost. Loans and  lending
commitments accounted for at fair value or accounted for at
the lewer of cost or fair value are not subject to an allowance
for credit losses.

Te determine the allewance for credit losses, the firm
classifies its loans and lending commitments accounted for at
amortized cost into wholesale and consumer porntfolios.
Thess ponfolios represent the level ar which the firm has
developed and documented its methodolopy to determine the
allowance for credit losses. The allewance for credit losses is
measured on a collective bags for loans that exhibic saimilar
risk characteristics using a modeled approach and on an
asset-specific basis for loans that do not share similar risk
characreristics. As of December 2025, as a result of
transferring the Apple Card loan portfolio to held for sale,
the firm no ||:r|‘|t_rr has any loans in the consurmer |,‘n::-r|.f|::||iu
that are subject to an allowance for credit losses,

The allowance for credit losses takes into account the
weighted average of a range of forecasts of future economic
conditions over the expecied life of the loans and lending
cammitments. The expected life of each loan or lending
commitment is determined based on the contractual term
adjusted for extension options or demand features, or was
modeled in the case of revolving credit card loans. The
forecasts includs multiple sconomic scenarios over a thres
year period. For loans with expected lives bevond three years,
the model reverns to historical loss information based on a
non-linear modeled approach. The forecasted  economic
scenarios consider a number of risk factors relevant 1o the
wholesale portlolic and, prior o0 December 2015, also
considered risk factors relevant o the consumer ponfalio, as
described below. The fiem applies judgment in weighting
individual scenarios each quarter based on a variety of
factors, including the firm®s internally derived economic
outlook, market consensus, recent  MACTOCCONGMIC
conditions and industry trends.

The allowance for credic losses also includes qualicative
components which allow management to rellect the uncertain
natwre  of economic  forecasting, caplure  unceriainty
regarding model inputs, and accoumt for model imprecision
and concentration risk. The qualiiive facrors considered by
mamagement include, among others, changes and trends in
loan  portfolios,  wncertainties  associated  with  the
macrocconomic  and  geopolitical  envirommenrs,  credic
concentrations, changes in volume and severity of past due
and criticized loans, idiosyneratic events and deterioration
within an industry or region.

EDINETOOOO
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Management’s estimate of credit losses entails judpment
about the expected life of the loan and loan collecvabilivy ar
the reporting dates, and there are uncertaimtics inherent in
those judpments. The allowance for credit losses is subject 1o
a povernance process that involves senior management wichin
Risk and Controllers. Personnel within Risk are responsible
for forecasting the econcmic variables that underlie the
economic scenarios that are used in the modeling of expected
credit losses. While manapement uses the best informarion
available to determine this estimate, future adjustments to the
allowance may be necessary based on, among other things,
changes in the economic environment or variances between
actual results and the original assumptions vsed.

The rtable below presents pross loans and  lending
commitments accounted for at amenized cost by porfolio.

A of Docernbet
Fired FL
Loy
£ w1 il Laans Commilmants Loada  Comwritinnts
Wheolasals
Copome § M43z § 178236 5 73639 § 156567

Cammercal real estule e 708 Fa.3E 4 5955
Resdential real estate #7300 3oy 22243 1,082
Securitiesbased 8,078 T4 AT 1,542
{nher calatara iped 41,518 a1 T el F 36
Dhae 2520 1,085 1850 a2
Consumaer

Cemdd cams = = 19815 £3, 71
Tl SIS I § i 5w

In the table above, whalesale loans included 53.39 billion as
of December 2025 and $3.65 billion as of Decernber 2024 of
nonaccrual loans for which the allowance for credit losses
was measured on an asset-specific basis. The allowance for
credit losses on thess loans was 3975 million as of December
2025 and 5735 million as of December 2024, These loans
included $656 million as of December 2025 and 5585 million
as of December 2024 of loans which did not require a reserve
as the loan was desmed to be recoverable,

See MNote 18 for fumher informarion abour lending

commitments,
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THE GOLOKMAN SACHS GROUWP, INC. AND SUBSIOWRIES

MNotes to Consolidated Financial Statements

The following is a description of the methodolopy used 1o
calculate the allowance for credit losses:

Wholesale. The allowance for credit losses for wholesale
loans and lending commitments thar exhibit similar risk
characteristics is measured wsing a moedeled approach. These
models determine the probability of defaule and loss given
defauli based on various risk factors, including internal credit
ratings, industry  defaol and lows dara, expected  life,
macroeconomic indicators, the borrower's capacity to meet
its financial obligations, the barrower’s country of risk and
industey, loan seniority and collateral wype. For lending
commitments, the methodology also  considers  the
probability of drawdewns or funding, In addition, for leans
backed by real estate, risk factors inclede the loan-to-value
ratio, debr service ratio and home price index. The most
significant inputs 1o the forecast model for wholesale loans
and lending commitments include unemployment rates, GDP,
credit spreads, commercial and industrial delinquency rates,
short- and long-term interest raves, and oil prices.

The allowance for loan losses lor wholesale leans that do not
share similar risk chaeacrerisics, such as nonaccrual loans, is
calculated using the present value of expected future cash
flows discounted at the loan™s effective interest rate, the
observable marker price of the loan, or, in the case of
collateral dependent loans, the fair value of the collateral less
esimated costs 1o sell, if applicable. Wholesale loans are
charged off against the allowance for loan losses when such
loans are determined 1o be uncellectible. Such derermination
is based on several factors, which may include the expecred
outceme of loan restrecturing efforts and the valuation of the
underlying collateral.

Consumer. The allowance for credit losses for consumer
loans that exhibit similar risk characteristics was cakoulaed
using, a modeled approach which classified consumer loans
inte pools based on borrower-related and exposure-related
characreristics thar differentiate 2 pool’s risk characteristics
from other pools. The factors considered in determining a
pool were penerally consistent with the risk characreristics
vsed for invermal credit risk measurement and management
and iluded key metrics, such as FICO credit scores,
delinquency  status, loan  vintage and  macroeconcmic
indicators. The most significant inputs to the forecast model
for comsumer loans included unemployment rates and
delinquency rates. The expected life of revolving credic card
loans was determined by modeling expected futore draws and
the timing and amount of repayments allocared o the funded
balance, The firm did not recognize an allewance for credit
losses on credit card lending commitments as they are

cancellable by che firm.

Credit card loans are charged off when they are 180 days past
due.

1688 Goldman Sschs 2025 Form 10K
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Allowance for Credit Losses Rollforward

The table below presems information about the allowance
for credit losses.

5w mdlers Wholeaahe  Cordumer Tena

Allowance for loan losses

Bagrinng balance § 2008 § 25067 § 48
Chasge-od s {104} (1353 {1,457}
Rbcoveding 42 168 7
Mt tehangi-cHalisssse s &2} [1.188} 11,250}
Frentaian 225 (.78 1,154}
Cithar 14} = 1114}
[Er balancs H ﬂ“ g = & ﬁ
Allowance ratlo 1.0% - 1.0%
Nat charge-off raths 0.0% B1% 06%
Allowanes far losses on lerding comm imenis

Bagenag balince 3 874 F - % a7
Prenaamn 52 = 52
Crthar 5 - 5
Ending balanes H 331 5 - 5 I
Yoar Ended Decombar 2024

Allowance for losn lorss

Bagenag halincs § I&TE S 2474 5§ EOND
Thmge- otfa &M arm LB
P Corves e 121 104 T2k
_Het icharge-cHalhecoveries TR 7 ]
Prawiaion roFl} 1,640 1248
rher nan i e ] 21
LErndng balgaoe F 2000 §  256T & _dEEH
Allowanca ratho 1.2% 13.1% 24
Mt chargae-off raths 00% 76% DE%
Allewranice for loseer on larding somm bments

Bepimning belncn 1 B0 5 % Lo
Prossaion LG LG
Ather 12 - L2
Enaing balenos £ 74 £ - % L]

In the table above:

* Other  (within allowance for loan  losses) primarily
represented the reduction to the allowance related 1o loans
cransferred 1o held for sale,

* The allowance ratic is calculated by dividing the allowance
for loan losses by pross loans accounted for ar amornized
coat,

* The net chargeoff ratio is calculared by dividing net
(charpe-offs)recoveries by averape pross loans accounted
for at amortized cost,
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THE GOLOKMAN SACHS GROUWE, INC. AND SUBSIOWARIES

MNotes to Consolidated Financial Statements

Forecast Model Inputs as of December 2025

When modeling expected credit losses, the firm employs a
weighted, multi-scenario forecass, which includes baseline,
favorable and adverse economic scenarios, As of December
2025, this multi-scenario forecast was weighted towards the
bascline and adverse economic scenarios,

The table below presents the forecasted U.S, unem ployment
and ULS, GDP growth races used in the baseline economic
scenario of the forecast model,

U5, unemployiment rate

Forecas! for 1he quarier ancied;

Juing ARG 4.T%
Drsgiermibes 26 44%
Rt D27 4%
U5 GDP rate

Fviscien] 1o Thas yisse:

2006 18%
2087 18%
2000 18%
In the able above:

* LS. unemployment rate represents the rave Forecasted as of
the respective quarter-end.

* LS. GDP eate represents the year-over-vear growth rate
farecasted for the respective vears,

The adverse economic scenario of the forecast model reflects
a global recession, resulting in an economic contraction and
risimg wnemplovment rates, I this scemario, the LS.
unemplayment rate peaks at 7.4% (during the first quarter of
2027 and the maximum decline in quarterly U5 GDP
relative 1o the fourth quarter of 2025 s 3.0% (which occurs
during the fourth quarter of 2006).

In the multi-scenarnio forecast, the weighted average peak U5
unemployment rate is 5.4% [during the first quarter af 2027)
and the largest difference in quarterly U5, GDP berween the
bascline scenario and the weighted average is 1L.7% [which
oceurs during the second guarter of 2027).

While the ULS. unemployment and LLS. GDP growth rates are
sig,nifin'zlﬂ inputs o the forecass  model, the model
comtemplates a variety of other inpurs across 2 range of
scenarios to provide a forecast of future sconomic conditions.
Given the complex nature of the forecasting process, no
single economic variable can be viewed in isolation and
independently of other inputs.
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Allowance for Credit Losses Commantary

Year Ended December 2025, The allowance for credit
losses decreased by 5246 billion during 2025, primanly
related o a reserve release associated with the Apple Card
lean portfolic upon transferring the Apple Card loans to held

for wle,

Charge-offs for 2025 for wholesale loans (principally related
to term loans oniginated in 2021) were primarily related 1o
corporate loans and charpe-ofls for consumer loans were

relaved to credic cards.

Year Ended December 2024, The allowance for credit
losses decreased by 3330 million during 2024, primarily
reflecting a reserve release relating to the wholesale portiolic
due o improved macroeconomic environment, partially
offser by growth in the credic card pontfolio,

Charge-offs for 2024 for wholesale loans {principally related
to term loans originated in 2022 and 2021) were primarily
relaved to corporate loans and charpe-ofls for consumer loans
were primarily related wo credit cards,

Estimated Fair Value

The table below presems the estimated fair value of loans
that are not accounted For at fair value and in what level of
the fair value hierarchy they would have been classified if
they had been included in che firm®s fair valee hierarchy.

Camying Estanated Far Value

o il Wl ovel 2 Lewal 3 Tt
Az of Decemnbeer 2025

Armoriped codl $20.7M3  § 13861 S97.270 520N
Higld 0 aale § Zo68 § 383 8 6§ FOIT
s of Dbt 2R

Arrorliped cosl S5 § 59,750 §ES0 S 18RI330
Higlg 104 aale  ATRF § WA E BM § 3150

See Mote 4 for an overview of the firm's fair value
measurement policies, valuation wechmiques and significant
inputs used 1o determine the Fair value of loans, and MNote 5
for information about loans within the Fair value hierarc by,

529/606
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THE GOLOMAN SACHS GROWP, INC. AND SUBSIOWARIES
MNotes to Consolidated Financial Statements

MNote 10,
Fair Value Option
Other Financial Assets and Liabilities at Fair Value

In addition to trading assets and liabilities, and certain
investments and loans, the firm accounts for certain of its
other linancial assers and liabiliies ar fair valoe, substantially
all wnder the fair value option, The primary reasons for
electing the fair value QPLIoN are to:

* Reflect economic events in earnings on a timely basis;

= Mitigate wolatility in eamings from using different
measurement antributes (eg., transfers of linancial asses
accounted for as financings are recorded an fair value,
whereas the related secured financing would be recorded
on an accrual basis absent electing che fair value option);
and

* Address simplilication and  cost-benefit  considerations
le.p., accounting, for hybrid financial instruments ar fair

value in their emtirety versus bifurcation of embedded
derivatives and hedpe accounting for debt hosts).

Hybrid financial instruments that are eligible to be accounted
for at fair value under the fair value option are instruments
which contain bifurcatable embedded derivatives and do not
require settlement by physical delivery of nonfinancial assets
(e, physical commodities). For such hybrid financial
instruments, unless the firm has eleced o account for the
entire instrument at Eair value under the Gaie value option, the
embedded derivative is bifurcated from the associated host
contract, the derivative is accounted for at fair value and the
host contract is accoumed for ar amortized cost, adjusted for
the effective portion of any fair value hedges.

Cther financial assets and liabilities accounted for at fair
value under che fair value option include:

* Repurchase agreements  and  substancially  all  resale
Agreements;

* Cenain securities borrowed and loaned transacrions;
* Certain customer and other receivables and certain other
assets and liabilies,

* Certain time deposits (deposits with no stated maturity are
not eligible for a fair value option election), including
strusctured  cermificates of depost, which are  hybeid
financial instruments;

® Substantially  all cther secwred  financings, including
structured financing arrangements and rransfers of assers
accounted for as financings; and

* Cempan unsecored  shor-  and ||::n|1g.-lrrn1 1'.||::|n:\-::lu.nrillf,:sr
substantially all of which are hybrid financial instruments.

1688  Goldman Sschs 2025 Form 10K
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See Mote 4 for an overview of the firm's [air valoe
measirement |1-c:||i.¢|':-s, valuation lcv.'hj:li.u:px';. and ﬁﬂniﬁranl:
inputs wsed o determine the fair value of other financial
assets and liabilities, and Note 5 for information about other
financial assets and liabilicies within the Faie value hierarchy.

Gains and Losses on Other Fimancial Assets and
Liabilities Accounted for at Fair Value Under the Fair
Value Option

The table below presents the gains and losses recognized in
carnings as a result of the election w apply the fir value
option to certain financial assets and liabilities.

o Ended Dacernbat

] 5 24 2093
Urseciend shor-am bomrowings £ (4676} & o ram) 5 5
Ursscyrnd longbanm borowangs [EBET} GP5s) 4T
Dt (1088} s s
Total S{13.242) & 6000 & {5751
In the table above:

* Gains{bosses) were substantially all included in market
making,

Gains/{bosses)  exclude contractual  interest, which s
included in interest income and interest expense, for all
insteuments other than hybrid financial instruments, See
Note 23 for further information abour interest income and
Interest expense,

Gains/{losses) included in unsecured shar- and long-term
borrowings were substantially all related to the embedded
derivative component of hybrid financial instruments,
These gains and losses would have been recopnized under
other U5, GAAF even if the firm had not elected to
accaint for the entire ||:r|:'n'i|:|. financial instrument at fair
value.

* Gains{losses) included in other were primarily related to
resale amd repurchase apgreements, deposits and ocher
secured financings.,

* Other financial assets and liabilities at fair valoe are
frequently economically hedped with vrading assers amd
liabilities, Accordingly, gains or loesses on such other
financial assets and liabilities can be partially offser by
gains or losses on trading asscis and liabilities, As a result,
gains or losses on other financial assets and liabilities do
not mecessanly represent the overall impace on the firm’s
results of operations, liquidity or capital resources,
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THE GOLOKMAN SACHS GROUWE, INC. AND SUBSIOWARIES

MNotes to Consolidated Financial Statements

Gaing/{losses) on reading, assers and liabilities accounted for
at fair value wnder the fair value option are included in
rmarket m:ll:i:ll[-_. Soe Nl:sh.- [ !'m- furl]:u:r inrurmalil::-n :I‘xml
gains{losses) from market making, See Note 8 for
information abour gains/{losses) on equity securities and
Note 5 for information abour pains/{losses) on loans which
are accounted for at fair value under the fair value aption.

Long-Term Debt Instruments
The difference between the appregare contractual principal
amount and the related fair value of long-tesm other secured

financings for which the fair value option was elected was
not material as of both December 2025 and December 2024,

The aggregate contractual principal amount of unsecured
longterm borrowings for which the fair value option was
elecred, exceeded the relaved fair value by 52.86 billion as of
December 2025 and $4.23 billion as of December 2024,

These debt instruments include both principal-protecred and
non-principal-protected long-term borrowings.

Debt Valuation Adjustment

The firm caleulates the fair value of financial liabilities for
which the fair value option is elected by discounting future
cash flows at a rate which incorporates the firm's credit
spreads.

The table below presents information abour the ner del
valuation adjustment (DVA)  pains/{losses) on  financial
liabilities for which che fair value option was elecred.

i Eradiend Decprmbar
& v mdlvons 2025 2004 20F3
Pro-ta DVA, & (7S 35115 (1385
Afinr-tax DAGA & (BPE} & (T S (1005

I the table above:

# After-tax DVA is included in deba valumion adjustment in
the consolidated statements of comprehensive income,

* The pains'[lossss) reclassified vo marker making in the
consolidared statememts of carnings from accumulaced
other comprehensive income/{loss) upon extinguishment of
such financial liabilities were not marerial for each of 2025,
2024 and 2023,
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Loans and Lending Commitmants

The rable below presents che difference between the
apgregaie [air walue and the aggrepate coniractual principal
amount for loans (included in trading assets and loans in the
consolidated balance sheets) for which the fair value option
was elected.

A of Cescomber
3 n milions 2025 FFS
Performing kans
Aggregate conlrectus! principal in sscess of e wlue $ 4 5 265

Lo o monacorus] status sndfor more than 80 days past dus
Aggregate contrectus] principal in escess of e wlve § 1360 § 7400
Apiregate b velus $ 1930 5 1454

In the rable above, the agprepate contractual principal
amount of loans on nenaccreal status andfor more than 90
days past due (which excludes loans carried at zero [air value
and considered uncollectible) exceeds the related fair value
primarily because the firm regularly purchases loans, such as
distressed loans, ar values significantly below the contraorual
principal amounis,

The total contractual  amount of  unfended  lending
commitments for which the fair value option was elected was
5944 millsan as of December 2025 and 5568 million as of
December 2024, and the related fair value of these lending
commitments was not material as of both December 2025
and December 2024, See Mote 18 for further information
about lending, commitments.

Impact of Credit Spreads on Loans and Lending
Commitmants

The estimared net loss anributable to changes in instrument-
specific credit spreads on leans and lending commitments for
which the fair value option was elecred was not marverial for
both 2025 and 2024, and was 5125 million for 2023, The firm
generally calculates the fair value of loans and lending
commitments for which the fair value option is elected by
discounting future cash Nows at a rate which incorporates the
instrument-specific credit spreads. For oating-rate loans and
lending commitments, substantially all changes in Fair value
are atrributable o changes in instrumem-specific credit
spreads, whereas for  fived-rate  loans  and  lending
commitments, changes in fair value are also attributable o
chamges in interest rates.
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Note 11.
Collateralized Agreements and Financings

Collateralized  agreements  are  resale  agreements  and
securities borrowed. Collateralized financings are repurchase
apreements, securities loaned and other secured financings.
The firm enters into these transactions in order to, among
other thinps, Eacilivate client activities, invest excess cash,
acquire securities wo cover shom positiens and finance cermain
fjrln :lrli.vil s

Collareralized apreements and financings with the same
settlement date are presented on a net-by-counterparty basis
when such transactions meet certain settlement criteria and
are subject to neiting agreements. Interest on collateralized
agreements, which s included in imterest income, amnd
collateralized financings, which is included in interest
expense, is recopnized over the life of the transaction, See
MNote 23 for further information abour interest income and
inperest expense,

Resale and Repurchase Agreements

A resale apreement is a rransaction in which the firm
purchases financial instruments from a seller, typically in
exchanpe for cash, and simohaneously enters inte an
agreement to resell the same or substantially the same
financial instruments 1o the seller ar a stated price plus
accrued interest at a furere dage.

A repurchase agreement is a transaction in which the firm
gells financial instruments to a buver, typically in exchanpe
for cash, and simultanccusly enters it an agreement 1o
repurchass the smme or substantially the same financial
instruments from the buyer at a staved price plus accroed
interest at a future date.

Even though repurchase and resale agreements (including
“repos- and reverses-to-matuncy”™) involve che legal rransfer
of ownership of financial ingruments, they are accounted for
as financing arrangements because they require the financial
instruments 1o be repurchased or resold before or at the
maturity of the agreement. The financial  instruments
purchased or sold in resale and repurchase apreements
typically include 1.5, government and agency obligations,
and investment-grade soversipn oblipations.

The firm receives financial instruments purchased under
resale agreements and makes delivery of financial instruments
sold under repurchase apreements, To  mitigare  credic
exposure, the firm monitors the market valoe of these
financial insgruments on a daily basis, and delivers or obtains
additional collateral due to changes in the market value of the
financial instruments, as appropriate. For resale agreerments,
the fiem typically requires collateral with a fair value
approximately squal to the carrving value of the relevant
assets in the consolidared balance sheers,
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Repurchase  apreements  and  substantially  all  resale
agreements are recorded ar fair value under the fair value
option. See Mote 5 for further informarion about repurchase
and resale agreements,

Securities Borrowed and Loaned Transactions

In a securities borrowed transaction, the firm borrows
securities [rom a coumterparty in exchange far cash or
securities,  When the firm  retarns  the  securities, the
counterparty  returns the cash or securities. Interess s
generally paid periodically over the life of the transaction.

In a sscurities loaned transaction, the firm lends securities o
a counterparty in exchange for cash or securities. When the
counterparty returns the securities, the firm returms the cash
or securities posted as collateral, Interest is generally paid
periodically over the life of the transaction.

In a transaction where the firm lends securities and receives
securities that can be delivered or pledped as collareral, the
firm recognizes the securities received within securities
borrowed and the cbligation to return those securities within
securities loaned in the consalidared balance sheers.

The firm receives securities borrowed and makes delivery of
securities loaned, To mitigate credit exposure, the firm
momnitors the market value of these securities on a daily basis,
and delivers or obtains additional collateral due to chanpes in
the market value of the securities, as apprapriate. For
securities borrowed transactions, the firm typically requires
collateral with a fair value approximately equal to the
carrying valee of the securities borrowed transaction.

Securities borrowed and loaned within FICC financing are
recorded at [air value under the fair value |::|pliu||. See Note 5
for further informarion about securities borrowed and loaned
accounted for at fair value,

Sllh:ﬂanti:]]}' all oof the securities borrowed and loaned within
Equities financing are recorded based on the amount of cash
collateral advanced or received plus acerued interests. The
firm also reviews such securities borrowed to derermine if an
allowance for credit losses should be recorded by taking imto
consideration the fair value of collareral received. As these
apreements generally can be terminated on demand, they
exhibit line, il any, sensitivity to changes in interest rates.
Therefore, the carrying  wvaloe of swch  apgreements
approximates fair wvaloe, As these apreements are not
accounted for ar Fair value, they are not inclieded in che firm’s
fair value hierarchy in Motes 4 and 3, Had these agreements
been included in the firm®s fair value hierarchy, they would
have been classified in level 2 as of both December 2025 and
December 2024
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Offzetting Arrangements

The rable below presents resale and repurchase agreements
and securitics borrowed and loaned transactions included in
the consolidated balance sheets, as well as the amoums not
offset in the consclidated balance sheets,

Asbats Lishlituns
Resaly  Securites Repurchase  Secuiilies
&in milons agreemenss  bomvwed  agresments L]

As of December 2025
Inchuded in the consolidated halance sheets.
Gross cornging walue & 404,771 § Z26045 &  BO248 5 71580

Courterparty refing  (ZPATE) (17837} (278784} {17837
223384 BI04

Tatal 126,007 08208
Amounts not offset {118,721y {200,301} (218533}  (53434)
Total $ 626 s Jso) § 3w s 210
s o Decamber 24

ded in the Hdated bal sheests.
Gross carrying value & 313824 § 206250 & H08M2 § GOGT4
Cournepanty netling H33862) (10614 IT\E2N (10,614
Testad 1002 10 645 274,300 5, Dl
Adrounits fob ot sit 78350 UBTANY Q0150 (550010
Textsd 5 aEr & 77 & A0 5 154

In the table above:

* Substantially all of the gross carrving values of these
arranpements  are  subject o enforceable  merting
ARTECMENt s,

- AII'HJL'IIHK net lbﬂ’ml ilﬂ.'llll:!l'! i.'HIJIIlI'I'IJ'.Irl}' Im“.illﬁ lE'IHl fllm!
not meet the criteria for nenting under U5, GAAP and the
fair value of securities collateral received or posted subject
1o enforceable credit suppon apreements. Where the firm
has received or posted collateral under credit support
agreements, but has not vet determined such agreements
are enforceable, the related collaceral has not been included
in such amounts,

Resale agreements included in the consolidated balance
sheets of $126.01 billion as of December X255 and
517979 billion as of December 2024, and all repurchase
agreements included in the consolidated balance sheers are
carried at fair value under the Eair value option, See Note §
for funther information abouw resale apreements amd
repurchase agreements accounted for at Fair value.

Securities borrowed included in the consolidated balance
sheats of 55158 billion as of December 2025 and
54690 billion as of December 2024, and securities loaned
included  in the consolidated  balance  sheets  of
512,00 billion as of December 2025 and 510,25 billion as of
Decermber 2024 were at fair value under the fair value
option. See Note 5 for further information about securities
borrowed and securities loaned accounted for at fair value.
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Gross Carrying Value of Repurchase Agreements and
Securities Loaned
The table below presems the pross caerving value of

repurchase agreements and securities loaned by class of
collateral pledged.

Repurchame Securities

5w el apreamenis e
A of December 2025
Iy enarkal iFd nements ] 5§ -
UL, posvermment and agency cbigatons 370,408 -
Nor-LLS, govem ment and agency oblgations 141,625 1418
Secaites backed by commedcial real esiate 247 =
Securites backed by msidental el esinie 2218 -
Corporaie deb seountes 13,2 188
State and municipsl cbigations iro -
i et obligations i -
Ecpuity sl s 24,516 9,608
Total 5 Bo248 & 71881
A o D PP
by Farl IS et g a1 & -
S, goweiniment and afeny obbgaton 276,341 -
Non-ULS. powemmant and sgency obligations 85E12 i
Secunites backed by comimeicial real astale 407
Sescuritid backed by residental neal eS1mte 1154 -
Coiponates cl] SGulities 11,521 are
SanE and rmuricipal oligalions 53 -
Onbeisr i) Seblipaiticnes 25 -
Edquily securiies 22 084 LX<
Joa 5 __A06747 5 fWifiTa

The table below presents the gross carrving valoe of
repurchase agreements and securities loaned by matority.

As of Decesnbar 3025

Repurchass Haourities
§ i malgen agraements Basnad
No sinted maturity and cvemeght & INnas § aam2
2 - 30 genym MA507 195
31 - 5o caeys 42,884 2862
B days - 1 year A8342 A7
Grpater than 1 year 27964 11,331
Tatal & maziss & 76E1
In the table above:

® Repurchase apreements and secorities loansd thar are
repayable prior te matarity at the option of the firm are
reflected at their contractual matueity dares.

* Repurchase apgreements and securities loaned that are
redeemable prior to maturity at the option of the holder are
reflected ar the carliess dates such options become
exercisable,
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Other Secured Financings

In addition 1o repurchase agreements and securities loaned
transactions, the lirm funds certain assets through the use of
other secured financings and pledges hinancial instrwments
and other assets as collateral in these transactions, These
other secured linancings include:

# | sabilivies of CIEs and consolidated V1Es;

* Transfers of assets accounted for as fimancings rather than
ﬂl:—,i [c.g__, p]:rdgc:' ﬁtrmlnwlili.c;, I'J.anl: ||:ba ns :llrd n'lurlgag\c
whaole loans); and

* Other structured financing arrangements,

Other  secured  fimancings  incloded
areangements, Nonrecourse other secured [inancings were
53,65 billion as of December 2025 and $3.74 billion as of
December 2024,

MACEAreCOArSe

The firm has elected to apply the fair value option to
substantially all other secured financings because the use of
Fair value eliminates non-economic volatility in earnings char
would arise from wsing different measurement attributes. See
Mote 5 for [urther information about other  secured
financings that are accounted for at fair value.

Other secured financings that are not recorded at fair value
are recorded based on the amount of cash received plus
accrued interest, which generally approximares fair value. As
1hese fill:l:n:'inf_s are not accounted for ar [air r.:-lll.l:-, l:lu::r are
not included in the firm®s fair value hierarchy in Notes 4 and
5, Had these financings been included in the firm’s fair value
hieeaechy, they would kave been primarily classified in level 3
as of both December 2025 and December 2024,

The table below presents information about cther secured
financings.

U5 MNondls
£ midlions Dadlar Dallar Torl

Oriher sacured {inancings:

Shertbeemn £ 12782 § 5187 & 17308
__Longterm 2,618 2084  10.M2
Total other seoured fina 14,70 51 1

Other secured financings collateralized by
Financial instramanis £ 4481 $1.081 § 35542
i bwer nssats £ 308 % 2170 &8 FaAMe

Az of Decarber NZ4
Orihee secured linancangs:
Sheui-Dern § E3 5 45 5 205
Long-term 1,377 5.H58 1.7%5
Joinad cahes eduned finangings & AT 5 040§ PR IS0

e socured linencings collstemized by:
Financial instrumants L 17084 & D6 £ 25T
et sl 5 616 % 17965 2412
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In the table above:

* Short-term other sscured linancings includes financings due
to mature within ome year of the financial statement date
and financings that are redeemable within one vear of the
fimancial statement dave at the option of the holder.

® Ogher secured financings included 5553 billion as of
December 2025 and $5.04 billion as of December 2024 of
ocustanding  borrowings from the Federal Home Loan
Bank.

* Onher secured financings included 527.83 billion as of
December 2025 and $27.99 billion as of December 2024 of
financings accounted for at fair value under the Fair value
OpLion.

® Other secured financings included 575 billion as of
December 2023 and 5230 billion as of December 2024
related o transters of financial assets accounted for as
financings rather than sales, Such financings  were
collateralized by financial assers, primarily included in
trading assets, of 3183 billion as of December 2025 and
52,50 billion as of December 2024,

® Onher secured  financings  collaeralized by financial
instruments included 522,33 billion as of December 2025
amd $24.39 billion as of December 2024 of ather secured
financings collateralized by trading assets, investments and
loans, and included $3,21 billicn as of December 2025 and
51.35 billiom as of December 2029 of other secured
financings collateralized by financial instruments received

as collazeral and rrp]t'dgrd

& U5 dollar-denominared  lonpg-term  caher  secured
financings had a weighted average interest rate of 6,32% as
of December 2025 and 7.16% as of December 2024, These
rates include the effect of heding activities and excludes
other secured l'il'r.llu'ill.ﬁs held ar fair value under the fair
value option.

* Non-LLS. dollar-denominated longterm other  secured
l'i:l::lu.'illp had a hmig_!ll:-d average interest rate of 7.44% as
of December 2025, This rate includes che effect of hedging
activities and excliedes other secured Gnancings held at fair
value under the Gair value option.

= All US. dollar and non-U.S. dollar-dencminated short-
verm ather secured financings were held at fair value under
the fair value option.
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The wable below presemis octher secured financings by
maturity,

Asal
£ milans o] bepr 2025
Onher secured linancings |shor-larm) -1 17,309
Onher secured financings (long-tarmi;
AT T.080
2000 211
2009 kgl
2030 282
A0ET - thenesatter 1.001
Totsl other secired linancngs Dong-aimn 1012
Tatal ather secured financings 5 XAl
In the rable above:

# Longterm other secured financings that are repayvable
prior o marunty at the option of the firm are reflecred ar
their contractual maturity dates.

* Long-term other secured financings that are redeemable
prior to maturity at the aption of the holder age reflected ac
the earliest dates such options become exercisable,

Collateral Received and Pladged

The firm receives cash and securities [e.g., U5, government
and agency oblipations, other sovercign and corporare
obligations, as well as equity securities] as collateral,
primarily in connection with resale agreements, securities
borrowed, derivative transactions and cusiomer margin
loans. The fiem obuains cash and securities as collateral on an
uplfrom or contingemt basis for derivative instruments and
callateralized agreements to reduce its credit exposure o
individual counterparties.

In many cases, the firm is permitted o deliver or repledpe
financial instruments received as collateral when entering
inte  repurchase  agreements  and  seconites  loaned
transactions, prmarily in connection with secured client
financing activities. The ficm is also permitted 1o deliver ar
repledpe these financial instruments in connection with other
secured financings, collateralized derivative rransctions and
firm or customer settlement requirements,

The firm also pledges certain trading asseis in connection
with repurchase agreements, securitics loansd rransactions
and other secured financings, and other assets {substantially
all real estate and cash) in connection with other secured
financings 1o coumerparties who may or may not have the
right to deliver or repledge them,

The table below presents financial instruments ar fair value
received as collateral that were available o be delivered or
repledped and were deliverad or repledged,

Al of Dpcenmie
£in mdlans 05 Fi
Cotiaterml mvadlnbie 1o be delvered or mpiedged S L3008 § 1 030, M0
Collabeml thal vas delvered o repladged $1,119,83% & 512 BGG
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The table below presents information abour assers pledged.

Ais of Decermiber
F = ilens Fi=H i
Madged to countarparties that had the right 10 dellver or repledgs

Traching frsseis § 158841 5 148417
Madged 1o countempartian that did net have the dght 1o deliver or repledgs
Trading rssets § 198328 § 1A
Irsveatranils § a5 #7112
Loans 5 12839 5 12,065
Ciihber nasats -4 664 % 1,500

The firm alse segrepates securities for regulatory and other
purposes related o client activity. Such  securities are
segregated from trading assets and investments, as well as
from securities received as collateral under resale agresments
and securities borrowed transactions. Securities segrepated by
the firm were 54145 billion as of December 2025 and
564.21 billion as of December 2024,

Mote 12.
Other Assets

The table below presents other assers by type.

Aa of Decenmbar
] 2025 2094
Peoperty, lasehold improverments ond egupment § 74 5§ B0
Gocdwdll 5948 GBS
Igarifbin intangba pesots 842 Bi7
Oporating loase right-oluse msols 2,060 1,867
Incorme ta-relatod st 11,332 8131
Mmoslnnaoyus necervpbies nng of fer B 565 bk ]
Totl § 36212 & ww

Proparty, Leasehold Improvements and Equipment
Propernty, leaschold improvements and equipment is mer of
accumulared depreciation and amortization of 515.17 billion
as of Deacem I'.K-r X025 and 513,64 billican as of Decem I'Jcr 2024,
Property, leasehold improvements and equipment incledad
56.55 billion as of December 2025 and $6.57 billion as of
December 2024 thar the firm uses in connection with s
eperations, Substantially all of the remainder is held by
investment entities, including VIEs, consolidated by the firm.
Substancially all property and equipment is depreciared on a
straight-line basis over the useful life of the asser, Leasehald
improvements are amortized on a straight-line basis over the
shorter of the useful life of the improvement or the term of
the lease. Capitalized costs of software developed or obtainad
for internal vse are amomized on a sraight-line basis over
three years,
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The firm vests propeny, leasehold improvements and
equipment for impairment when events or changes in
circumedances sigpest that an a5t or asel group's carrying
value may not be fully recoverable. To the extent the carrying
value of an asser or asset group exceeds the projected
undiscounted cash flows expected 1o result from the use and
eventual disposal of the asset or asset group, the firm
determines the asser or asser group is impaired and records
an impairment equal to the difference berween the estimared
fair valur alu:! the n:;.arrfinf_ ralur :sr lhr Al Or aseet Froaap.
In addition, che firm will recognize an impairment prior o
the sale of an asset or asset group if the carrying value of the
assel o asael proup exceeds its estimated fair value. Any
impairments recognized are included in depreciation and
amartization, The firm had impairments of 5184 million
doring 2025 and 5228 million during 2024, substancially all
related to commercial real estate included i CIEs within
Asset & Wealth Management. During 2023, the firm had
impairments of $1.46 billion related to commercial real estate
included in CIEs within Asser & Wealth Management and
5118 million related 1o capitalized software substantially all
within Platform Solutions and Asset & Wealth Management,

Goodwill

Goodwill is che cost of acquired companies in excess of the
fair valoe of net assets, including identifiable intangible
assets, at the acquisition dare.

The table below presents the carrying value of goodwill by
FePOrTIng LN,

faz of Decermiber

o millong Fored Fie
Glohal Banicing & Markets:
Iinisstrmenl Badiking ki M7 5 207
FICC b 268
Equties 2847 2,647
Assie & Vealth Managemant
Azt b 1457 1.
Wealth managemant 1308 1.4
Total § sewms ses

The increase in the carrying value of goodwill within Asset &
Wealth Management from December 2024 1o December 2025
reflected  the impact of foreign  currency  translation
adjustments.
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Goodwill is assessed for impairment annually in the fourth
quarter or more frequently i events occur or circumstances
fh:::gp that indicate an impdil'lnmll may vn.'ci:\l. When
assessing,  poodwill for impairment, first, a qualitative
assessment can be made 1o determine whether it is mare
likely tham nor char the estimared fair value of a repoming
unit is less than its carrving value, I the results of the
qualicative assessment are not conclusive, a guanticative
goodwill west is performed. Alwermatively, a quanticative
E:s-un:!wi” test  can I'h.' prrfl::nrmrt! wiil'bc:lll.l pt-rfl::-rminf, a
qualitative assessment,

The quantitative goodwill test compares the estimated fair
value of each reporting unit with its carrying value (including,
goodwill and identifiable intangible assets), [f the reponing
unit®s estimated  fair valoe exeeeds s CAEVING value,
poodwill is not impaired. An impairment is recognized il the
estimated fair value of a reporting unit is less than its
carrying, value and any such impairment is included in
depreciation and amortization.

During the fourth quarter of 2023, poodwill was tested for
impaiement wsing 2 quanticatve test. The estimated Eair value
of each of the reporting units with goodwill exceeded its
respective carrving value, and therefore, goodwill was nat
impaired. The estimated fair value of each reporting wnic
with Euts-dwi” Was bﬂs.cd on valuation l:crhlliqucs the firm
believes marker participants would wse 1o value these
reporting, units. Estimated fair values are generally derived
from utlizing a relative value techmigque, which applies
observable  price-to-carnings  multples or  price-to-book
multiples of comparable competitors to the reporting units'
ner earmings or net book value. The carrving value of each
reporting unit reflects an allecation of woral shareholders®
equity and represents the estimated amount of ol
sharcholders® equity required to suppert the activities of the
reporting, unit under currently applicable regulatory capital
requi rements,

Subsequent o the annual asessment of poodwill for
impairment, the firm made certain changes 1o its business
sepments in the fowrh quarter of 2025, These changes did not
result in the firm reassigning any geodwill between reporting
units and, based on a qualitative assessment performed, did
not affect the determination of the resulis of the annual
assessment for im pairment,
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Identifiable Intangible Assets
The table below presents information abour idemifiable
intangible assers.

Ao i Dincarrig
£in mdlgng S i
Grass carmying value $ 2320 5 2,09
Accumaiated armorizaton {1.478) 11,4221
Jistcaring valys S8 5T

In the table above, substantially all of the firm®s idemtifiable
intangible assets consist of customer lists, have finive useful
lives and are amomized over their estimated wseful lives
penerally using the straight-line method.

The tables below present information about the amortization
of idemtifiable intangible assets.

Year Ended December
£ i enillipn 2035 Fity 20
v ization E B 5 T §

In the table above, amorization for 2024 included a
572 million write-dawn in connection with the classification
of the GM credit card program (included within Platform
Solutions) as held for sale in 2024, Amortization or 2023
included a 5506 million write-down relared vo GreenSky. The
write-down is included in depreciation and amertization.

§in mdlgns

Estimated future amortization
A

2027

0|

2029

2030

2Ezgz B

The firm vests idencifiable intangible assests for impairment
when evemts or changes in circumstances suggest that an
assel’s of assel proup’s carcying value may not be fully
recoverable, To the extent the carrying value of an asset or
asset group exceeds the projected wndiscounted cash fows
expected 1o result from the use and eventual disposal of the
asser or asset group, the firm determines the asset or asset
group is impaired and records an impairment equal 1o the
difference between the estimated fair value and the carrying
value of the asser or asset group. In addition, the firm will
recognize an impairment prior to the sale of an asset or asset
group il the carrying value of the asset or asset group excesds
its estimated fair value. Other chan as noted above, there
were no material impairments or write-downs during each of
2025, 2024 and 1023,
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Oparating Loase Right-of-Use Assets

The firm enters inte operating leases for real estate, office
equipment and oiher assets, substantially all of which are
wsed in connection with its operations. For leases longer than
one year, the firm recognizes a right-of-use asset representing
the right to use the underlving asset for the lease term, and a
lease liability representing the liability wo make paymencs.
The lease term is penerally determined based on the
contractual maturity of the lease, For leases where the firm
has the option to terminate or extend the lease, an assessment
of the likelihood of exercising the option is incorporated into
the determination of the lease term. Such assessment is
initially performed at the inception of the lease and is
updated if events occur that impact the original assessment.

An operating, lease right-of-use asset is initially determined
based on the operating lease liability, adjusted for initial
direct costs, lease incemtives and amounts paid at or prior 1o
lease commencement. This amount is then amortized over
the lease term. Right-of-use assets and operating lease
liabilities recognized {in non-cash transactions for leases
entered into or assumed) by the firm were 5319 million for
2025, 5167 million for 2024 and 5333 million for 2023, See
Mate 15 for information about operating lease liabilities.

For leases where the firm will derive no economic benefit
from leased space that it has vacared or where the firm has
shortenad the term of a lease when space is no longer needed,
the fiem will record an  impairment or  accelerated
amartization of right-of-use assets. There were no material
impairments or accelerated amortizations during each al

2025, 2024 and 2023,

Miscellaneous Receivables and Other
Miscellaneous receivables and other included:

* Investments in qualified alfordable housing and renewable
energy projects of 54,12 billion as of December 3025 and
5346 billion as of December 2024, The firm receives tax
credits for such investments. See MNote 17 for further

information abowt these investments.

* Assers classified as beld for sale of 5124 million as of
December 2025 and 5517 million as of December 2024
primarily related 1o certain of the firm's consolidated
investments  within Asset &  Wealth  Management.
Substantially all of these assets consisted of property and
equipment and were included in miscellaneous receivables
and other within other assets, See MNote 9 for further
information abour the GM credit card and Apple Card
loans that were classified as held for sale,
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THE GOLOKMAN SACHS GROUWP, INC. AND SUBSIOWAIES

MNotes to Consolidated Financial Statements

MNote 13.
Deposits
The table below presents information abom deposits,
#a o Bracambar
£ rndions D

U5, ofices
Non-l.5. otfions

5 3|O820 541011
111,493 91,302
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Mote 14.
Unsecured Borrowings

The table below presents information abowt unsecured
borrowings.
As o Decernber

§ in milons v 2034
Ursecurnd shorSanm bamresengs

Tatal % BO1422 § 433003 Ursscurid long-tarm bomowings 288500 142 04
Total $ ME6B6H 53l
In the table above:

* Deposits include savings, demand and time deposits,

= All U5, deposits were beld at Goldman Sachs Bank USA
(G5 Bank USA) Substancially all non-LUL5. deposits were
held ar Goldman Sachs Internaticnal Bank (GSIB) and
Goldman Sachs Bank Evurope SE (GSBE).

* Substantially all deposits are interest-bearing.

The table below presents maturities of time deposits held in
U.5. and non-ULS. offices.

A5 of December 2025
5 i millaong U5, MonllS. Total
008 S11.707 § 48586 § 168,783
2027 14,520 550 16,068
208 3.2 21 4,153
09 Zam 212 3023
2000 2427 L] 2487
2031 - tharentter 1757 ] 1,785
et $13204 § 48016 §E8200.

I the table above:

* The apgregate amount of time deposits in denominations
that met or exceeded the applicable insuramce limits, or
were otherwise not covered |'.|].' insurance, were 535215
billicn in U.5. deposits and $46.14 billion in nom-LLS.
deposits,

* Tome :l-npusi!s included §576.57 billion as af Dmvjnl'mr HNI2§
and 544.856 billion as of December 2024 of deposits
Hl‘(':!ulllﬂl ilﬂ' @t f:ir \'HIIH’! 1.1|:||:!:'r IEIE ‘AII '\’HIL‘I[‘ ll]:lliﬂl'l. &'C
Note 10 for further information abour deposits accounted
for at fair value,

The firm"s savings and demand deposits are recorded based
on the amoumt of cash received plus accrued interest, which
approximates fair value, In addition, the firm designates
certain derivatives as [air value hedges to convent a portion of
its time deposits not accounted for at fair value from fised
rate chligations inta Noating-rate obligations, The carrving
value of time deposits not accounted for ar fair value
approximated fair valee as of both December 2025 and
December 2024, As these savings and demand deposits and
time deposits are not accounted for ar fair value, they are not
included in the firm®s fair value hierarchy in Noves 4 and 5.
Had these deposits been included in the firm®s faie value
hierarchy, they would have been classified in level I as of
both December 2025 and December 2024,
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Unsecured Short-Term Borrowings

Unsecured shor-term borrowings includes 530052 billion
(including 51549 billion issued by Group Inc.) as of
December 2025 and 538,52 billion (ncluding 520,35 billicn
issued by Group Inc) as of December 2024 of unsecured
long-term borrowings that are due to mature wichin one vear
of the financial statement date and unsecured long-term
borrowings that are redeemable within one vear of the
financial statement date at the option of the halder, The vast
majority of the remaining unsecured shor-term borrowings
consist of hybrid financial instruments which are accounted
[ﬂ' =14 ‘Hir '\'HIIJI' LIJ]I:L'!' ll.'ll' {Hj]’ 'a'.'-l!l.'ll' HF!]‘HI’I. 54'!' Nl:ﬂ.l‘ In ‘tw
further information abour unsecured short-term borrowings
that are accounted for at fair valve.

The firm designares cerain derivatives as fair value hedges 1o
convert a portion of its unsecured short-term borrowings not
accounted for ar fair value from fixed-rate obligations into
floating-rate obligations.

The carrving value of unsecured short-term borrowings for
wllil’.‘h lIH! “l'll'l l{il:l nest Flf‘fl ljw .I-.-I.if 'i-'.HIIJI' ‘JIJ[;I)I’I ﬁ.‘l’ll‘rﬂ]]}'
approximates fair valee doe to the short-term natore of the
obligations. As thess unsecured short-term borrowings are
not accounted Far at Faie value, they are not included in the
firm®s fair value hierarchy in Motes 4 and 5, Had these
borrowings been included in the firm's fair value hicrarchy,
substantially all would have been classified in level 2 as of
hath December 2025 and December 2024,

The weighted average interest rates for unsecured short-rerm
borrowings was 4.34% as of December 2028 and 5,87% as of
December 2024, These rates include the effect of hedging
activities and exclude unsecured short-term  borrowings
accounted for ar fair value under the fair value option. See
Note 7 for further information abow hedging activites.
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Unsecured Long-Term Borrowings
The table below presents information abour unsecured long-
term borrowings.

Non-LL
£ mdlans US. Dolar Dolar Ton
As of December 2025
Group Ing, §151,533 § 38036 § 169,569
Submcknnes 5,038 34903 95,831
Tota $212561 8 7253 § 2800
s ol Db iR
Group Ing, S0 & 33429 § 167 50
Subsicanes LERCE A5 504 75111
Taital 512941! 5O 700 £ DD R
In the table above:

* Unsecured ||::-||f;-[rrn| I'Hu'n:m'ing_x CORNSISS Fll'im'ip:"].‘ af
senior  borrowings, which have maturities extending
through 2070

# Unsecured long-term borrowings included $112.68 billion
as of December 2025 and 589.19 billion as of December
1024 of borrowings accoumed for ar fair value under the
fair value option, Substantially all such borrowings consist
of hybrid financial instruments, which primarily includes
equiry- and interest eate-linked insteuments. The caerving
value of unsecured longterm borrowings for which the
firm chid nor elect the fair value |:s|'|li|::||| was $172.82 I'rﬂ]i.cm
as of December 2025 and 515344 billion as of December
Hi2d, The estimared fair value of such unsecured ||::l||ﬂ-|!:-rn'|
borrowings was $177.67 billion as of December 2025 and
5156,31 billion as of December 2024, As these borrowings
are not accounted for ar Eaie value, they are not included in
the fiem's fair value hierarchy in Notes 4 and 5. Had these
borrowings been included in the firm’s fair value hierarchy,
substantially all would have been classified in level 2 as of
both December 202% and December 2024,

The vast majority of unsecured longterm borrowings
consists of fixed-rate obligations.

U5, dollar-denominated borrowings had interest rates
eanging from 1.43% o 675% (with a weighted averape
rate of 4.32%) as of December 2025 and 0.86% 10 6.75%
[with a weighted average rate of 4.10%) as of December
2024, These rates exclude unsecured long-term borrowings
accounted for at fair value under the fair value option.

NonUL5. dollar-denominated  borrowings had  interest
rates ranging from 0.25% to 7.25% (with a weighted
averapge rate of 2.22%) as of December 2025 and 0.25% 1o
7.25% (with a weighted averape rate of 204%) as of
December 2024, These rates excluede unsecured long-term
borrowings accounted for at fair value under the fair valuse
Oprion.
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O00DOo0ooOo0ooo00oo0OooOO(Eossss)

* Total wnsecured long-term borrowings had interest rates
t:l:lg,il:lr_ fn::-nl ﬂ.l’;% [ £] ?.1‘5“.»; |:wi[|| El wri.r.h!rn:' average
rate of 3.92%) as of December 2025 and 0.25% 1o 7.25%
{with a weighted average rate of 3.76%) as of December
2024, These rates exclude unsecured long-term borrowings
accounted for at fair value under the fair value option,

The firm designates certain derivatives as fair value hedges 1o
convert a  portion of [lixved-rate unsecured  long-term
borrewings not accounted for at fair value into floating-rate
obligations. As of both December 2025 and December 2024,
alter giving effect to such hedges, the vast majority of
unsecured long-term borrowings consisted of [loating-rate
oblipations and had weighted average interest rates of 4.92%
as of December 2025 and 5.72% as of December 2024, These
rates exclude unsecured lang-term borrowings accounted for
at fair valee under the fair value option, See Note 7 for
further information abour hedping activities.

The rable below presemis unsecured long-term borrowings by
matunity,

As e Dy 005
4 in miions Group . Subsidisniss Total
2007 5 2434 § P 50,089
v 28370 14,400 39,7
2005 24,468 12020 07
oL 20817 608 ¥ A
1 - Brariatter B4,570 2,138 125,708
Jotal $__IBGEE0 S 06031 8 285500
In the table above:

* Unsecured long-term borrowings due to mature within one
vear of the financial statement date and unsecured long-
term borrowings that are redeemable within one year of
the fimancial statement date an the option of the halder are
excluded as they are included in unsecured shom-term
borrowings.

Unsecured long-term borrowings thar are repavable prior
to maturity at the option of the firm are reflected ac their
contractual magurity dates,

Unsecured long-term borrowings that are redeemable prios
to maturity at the option of the helder are reflected at the
earliest dates such options become exercisable,

Unsecured long-term borrowings included $(7.56) billion of
adjustments 1o the carrving value of certain unsecured
long-term borrowings resulting from the application of
hedpe accounting by vear of maturity as follows: 5443}
million im 2027, $(484) million in 2028, 5(335) millicn in
20029, §(567) million in 2030 and 5{5.51) billion in 2031 and
therealter,
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Subordinated Borrowings

Unsecured long-term borrowings includes subordinaved debe
and junior subordinated debt. Subordinated debi that
matures within one year is included in unsecured short-rerm
borrowings, Junior subordinated debt is junior in right of
payvment 1o ather subordinated borrowings, which are junsor
to semior bosrowings. Subordinated debt had maturities
ranging from 2026 to 2045 as of December 2025 and 2025 1o
2045 as of December 2024,

The rable below presents information abow subordinated
borrowings,

B Carying

& milang A Vakse Rewe
As of December 2025

Subordinated debt § 10088 § 8413 6.18%
Junior subord inaded debd ] 1,026 5 5a%
Total ] 'I1£4 -1 1@ .07
s ool Discaseribee W03

Subondinated deby £ 1213 5 M7y B
Junior subond inated dibi ] 1 Ol k05
Tortal £ 10000 & 1300 LE-E
L — — I
In the rable above:

* The par amount of subordinated debst issued by Growp Inc.
was S10,10 billion as of December 2025 and 512,13 billion
as of December 2024, amd the carrying wvalue of
subordinated debt issued by Group Inc. was 5941 hillion as
of December 2025 and 511,22 billion as of December 2024,

* The rate is the weighted average inverest rare for these
borrowings (excluding borrowings accoumed for ar fair
value under the fair value option), including the effect of
fair value hedges used 1o convert fixed-rate obligations into
floating-rate  obligations. See Mot 7 for  further
infoermation about hedping activities,
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Junier Subordinated Debt

In 200, Group Inc. isswed 35284 billion of junior
subordinated debt to Goldman Sachs Capital [, a Delaware
statutory trust. Goldman Sachs Capital [ issued 5275 billion
of guaranteed preferred beneficial interests [Trust Preferred
securities) to third paries and 5835 million of common
beneficial interests to Group Inc. As of both December 2025
and December 2024, the outsanding par amount of junior
subordinated debt held by Goldman Sachs Capital [ was $968
million and the cuistanding par amount of Trust Preferred
securities  and  common  benelicial  imterests  issued by
Goldman Sachs Capital 1 was 593% million and $29 million,
respectively, Goldman Sachs Capital 1 is a wholly-owned
finance subsidiary of the firm for repulatory and lepal
purposes bur is not consolidated for accounting purposes,

The firm pays interest semi-annually on the junior
subordinated debt ar an annual rate of 6.345% and the delba
matures on Febroary 15, 2034, The coupon rate and the
payrment dates .'.||r|.1|'u':1'!||.c 1o the beneficial interests are the
same as the interest rare and payment dates for cthe junior
subardinated deba. The Firm has the righe, from time to time,
to defer payment of interest on the junior subordinated debe,
and therefore cause payment on Goldman Sachs Capital 1%
preferred beneficial interests 1o be deferred, in each case up o
ten consecutive semi-annual periods, During any  such
{[cfﬂrl':ll Fu-riu-;l, the ﬁrm will ol !'u- [rrl:nillcu:l fca, AMONgE,
other things, pay dividends on or make certain repurchases of
its commen stock, Goldman Sachs Capital | is net permitted
to pay any distributions on the common beneficial interests
held by Group Inec. unless all dividends payable on the
preferred beneficial interests have been paid in full.
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MNote 15.
Other Liabilities
The table below presents other liabilities by type.

iz of Decamber

& enllpns ] 20
Compansation and benelis § W5 N
Incomie ied-redited lobilRes 4223 A=
Openting lense lisbi ites 270 il v
Noncontepling intemsts L L] LIk
Mocrund axponsos and ofher 10421 G437
Taotal £ 2_?2&1 £ 2 ﬁ

Beginning, in the fourth quarter of 2028, employee interests
in consolidated funds have been aggrepated within the
noncontrolling interests line tem , as such employves interests
were not  material. Prior  period amounes have been
conformed to the current presentcation,

Operating Lease Liabilities

For leases longer than one vear, the firm recognizes a right-
of-use aser representing, the right 1o use the underlying asset
for the lease term, and a lease liability representing the
liability to make pavments, See Note 12 for information
about operating lease right-of-use assets.

The table below presents information about operating lease
liabilities.

Oparating
& mdlang W haind Ao
As of December 20256
AR E] 381
2007 38
2008 307
2009 269
2030 2m
2031 - threisrstes 1426
Totsl urdenunted ease payirents 2832
rrprutesd inbenes (662)
Jetal eparating nsas Rabliicies 3 FLEL
Welghted average remaining lease term 11 years
Weighted aversge discount rate 4.54%
s o Decarner 2024
095 £ a5
2006 5
2027 278
2028 357
2009 25
2030 - theprestter 1, 25t
Total ungdsoounted Base pEyments 2,15
Imputed inbenes 1)
Ttad Dpsntina Hitssa bk itos £ T
—n
WHEGhe dvesapn Nernaining WEse tenm 12 years
Wiesphvieed sweenps descount mrbe 4.95%

In the table above, the weighted average discount rate
ml!mﬂ':ll! lhl‘ ﬁl'll'l'ﬂ i.l'll:'mll'l'.'.lll.:ll hll‘mwillﬁ rafe as E!r !lm
dare of adoption of ASU No, 2016-02, “Leases [Topic 842),7
for aperating leases existing on the date of adoption and as of
the lease inceprion date for leases entered into subsequent 1o
the adoption of this ASLU,
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Operating, lease costs were 3475 million for 2025, $473
million for 2024 and 3481 million for 2023, Variable lease
costs, which are included in operating lease costs, were not
marerial for each of 20235, 2024 and 2023, Total occupancy
expenses for space held in excess of the firm®s current
requirements were not material for each of 2025, 2024 and
2023,

Lease payments relating, to operating, lease arrangements that
were signed bur had not ver commenced were 51,13 hillion as

of December 2025,
Accrued Expenses and Other

Accroed expenses and other included:

® Liabilities classifiad as held for sale were not material as of
both December 2025 and Decemiber 2024, See Nowe 12 for

"I.IJ" |'|:-r illr(hTJﬂ.'-I[il::ll'l HbﬂlLll Assels I'Il'll'j r(l.l' S.'rllﬂ.

* Conrract liabilities, which represent consideration received
by the firm in connection with its contracts with clients
prior o providing the service, were 5132 million as of
December 2025 and were not material as of December

2024,

# Accrued unfunded commitments related 1o investments in
qualified affordable housing and renewable energy projects
were 8157 billion as of nm‘l:-mher 2025 and 8215 hillion as
of December 2024, See Mote 17 for further information
about these investments,
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THE GOLOMAN SACHS GROWP, INC. AND SUBSIOWAIES
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Mote 16.

Securitization Activities

The firm securitizes residential and commercial mongages,
carparate bonds, loans and other types of financial amsets by
selling these assets w0 securitization vehicles [egp., crusts,
corporate entities and limited liability companies) or through
a resecuritization. The firm acts as underwriter of the
beneficial interests that are sold wo investors, The firm's

residential  mortgage  securitizations  are  primarily  in
connection with government agency securitizations.

The firm accounts for a securitization as a sale when it has
relinguished contral over the rransferred financial assers
Prior 1o securitization, the firm penerally accounts for assers
pending transfer at fair value and therefore does not typically
recopnize sipnificant gains or losses upon the transfer of
assets, MNet revenues from  underwriting  activities  are
recognized in connection with the sales of the underlying
beneficial interests wo investors,

The firm generally receives cash in exchange for the
transterred assers but may also have continuing invalvement
with the transferred financial assets, including ownership of
beneficial interests in securitized linancial assets, primarily in
the form of debr instruments. The firm may also purchase
sepior or subordinated secorities issued by securitization
vehicles (which are oypically VIEs) in conmection with
secondary market-making activities.

The primary risks included in beneficial interests and other
integests feom the firm’s cominuing involvememt with
securitization vehicles are the performance of the underlying
t'c:llalcm], the FH.:sil:il:m af the firm's inwestrment i the 1.'3]:iL=|
structure of the securitization vehicle and the market yvield for
the security. Imterests accounted for ar fair value are
primarily classified in level 2 of the [ie value hierarchy.
Interests not accounted for ar fair valwe are carried at
amounts that approximare fair value. See Note 4 for further
information abou fair value measurements.
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the amount of financial assets

securitized and the cash flows received on retained interests

in securitization entitics in

which the firm had continuing

invalvement as of the end of the peried.

Yiaar Ended Dacersibes

3 milions 2005 2024 2093
Resiceniisl mospages $E5.717 S33210 $20376
Commarcisl moripages 23512 13 A48
Lt {inancal pssats 3,668 2 TEr 5 E61
Total financlsl assets securitized 184 5 Y L3 AT
Retained interests cash flows § T3 R TS aE

The firm securitized assets of 5762 million during 2025, 3364
million during 2024 and 3369 million during 2023, in a mon-
cash exchange for loans and investment s,

The rable below presents in

formation about nonconsclidated

securitization entities to which the firm sold assets and had
continuing involvement as of the end of the period.

Chastandng
Principal Retgined Purchased
3 n milions Apnount  Interests  Inberests
US, povemmaent sgoncyssued C0s & 2413 § 2180 § -
hhwer e idential Mo pago-backed 8,608 1,830 ar
st commuercial mongage-bocked TrLOET 1,148 ¥a
Corponats did? and other assi -tecied 13804 &1 14

Tatal

$ 152906 8 648 8 B0

A8 ol Degermbsr NP

LS, gowesimirsnl agi noy-Bduwid Ch0s &

040 5 3053 & -

bk ries ideriisl mMoTIpaGe-hacked 33,065 1357 14
ke commencial mongage-Dacced Biks i3 WS 57
Lo ] and oahed pasel-Ecked 13,058 A53 5
Tl § 1IZESE S LB S Jii
In the table above:

& CMOs represents collateralized mortgage obligations,

* The omstanding princip

al amount is presented for the

purpose of providing information about the size of the

SECUrtIEALIOn entities amd
risk of loss.

is not representative of the firm's

The firm's risk of loss from retained or purchased interests

is limited o the carrving value of these interests.

interests, purchased in co

Purchased interests represent semior and  subordinared

nnection with scondary market-

making activities, in securitization entities in which the
firm also holds retained interests,

Substantially all of the rotal cutsanding, principal amount

and total retained interests relate to securitizations during

2019 and therealter,

* The fair value of retained interests was 5637 billion as of

December 2025 and $5.78
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THE GOLOKMAN SACHS GROUP, INC. AND SUBSIOWAIES

MNotes to Consolidated Financial Statements

In sddition 1o the interests in the wable above, the fiern had
other comtinuing involvement in the form of derivative
transactions and commitments with certain nonconsclidated
ViEs, The carrving value of these derivatives and
commitments was a net asset of 5148 billion as of December
2025 and $847 million as of December 2024, and the notional
amount of thess derivatives and commitments was 54,13
billicn as of December 2025 and 5273 billion as of December
2024, The notional amounts of these derivarives and
t'ulnmi.llncnls are im‘ludrd W m:lxilnuln exXposLre T |-;:|ss n
the nonconsolidated VIE table in Nowe 17, Additionally, the
firm provided seller financing of 5340 million {in connection
with the =ale of 3425 million of loans) during 2025 and
approximately $2.12 billion (in connection with the sale of
54,44 hillion of loans) during 2024, The principal and intersst
repayments received from the seller financings were 5596
millian for 2025, 52.85 billion for 2024 and $1.00 billion for
1023 The toal oursanding principal amount of seller
financings were 51.18 billion as of December 2025 and $1.32
billion as of December 2024,

The wable below presents information about the weighted

average key cconomic assumptions used in measuring the fair
value of mortgage-backed revained inverests.

s of Decemies

£ i millione o] 2034
Far waius of nedainied nlemsts 3 65,05 5 5 ¥
Wisightid snisape e yeans) 6.2 a1

Congtan prepsyTment rate 124% 1005
Irrpact of 105 Biverse changs 3 {531 & =1}
Irrpact of 20% aoverse change 5 {1021 5 o
CRECount rate BA% THS
Irpact of 10% poverse change 5 1M1 5 (134
Impect of H0% poverse change 5 {3311 & [Ficil]
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In the table above:

* Amounts do mot reflect the benefit of other financial
instruments that are held to mitigate risks inherent in these
retained interests.

* Changes inn fair valoe based on an adverse variation in
assumptions generally cannat be extrapolated because the
relationship of the change in assumptions o the change in
fair value is not usually linear,

The impact of a change in a particular assumption s
calculated  independently  of chanpges in any  other
assumption.  In practice, simulaneous  chanpes  in
assumptions might magnify or counteract the sensitvities
disclosed above,

* The constam prepayment rate is incloded only for
positions  for which it is a key assumption in the
determination of fair value,

* The discount rate for retained inmerests that relare 1o LS
government agency-isseed CMOs does ot include any
credit loss, Expected credit loss assumptions are reflectad in
the discoumt rare for the remainder of retained interests.

The firm had other retained interests net reflected in the table
above with a fair value of 5506 million amd a weighied
averape life of 4.1 vears as of December 2025, and a Fair value
of 5491 million and a weighted average life of 5.0 years as of
December 2024, Due to the nature and fair value of cenain of
these retained interests, the weighted average assumptions for
constant prepayment and discount rates and the related
sensitivity to adverse chanpges were not meaningful as of both
December 2025 and December 2024, The firm’s maximum
exposure 1o adverse chanpes in the value of these interests
was the carrying value of 5511 million as of December 2025
and 5493 million as of December 3024,
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THE GOLOKMAN SACHS GROUWP, INC. AND SUBSIOWRIES
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Mote 17.
Variable Interast Entities

A variable interest in a VIE is an investment (e.g., debt or
nqnilf:l or of her interest fr.g.,-dnrivali'ws or loans and irn:linr_
cammitments) that will absorb portions of the VIE™s expected
losses andior receive portions of the VIE's expected residual
FeLLifiS,

The firm's variable interests in VIEs include senior and
subordinated debt; loans and lending commitments; limited
and general partnership imerests; preferred and common
equity; denivatives that may include foreign currency, equity
andfor credit risk; guarantees; and cenain of the fees the firm
receives from investment funds, Certain interest rane, foreign
currency and credit derivatives the firm enters into with VIEs
are not variable interests because they create, rather than

absorb, risk.

VIEs generally finance the purchase of assets by issuing debt
and equity securities that are either collaveralized by or
indexed to the assets held by the VIE. The debt and equity
secirities isswed by a VIE may include wanches of varying
levels of subordination. The firm®s involvement with VIEs
includes securitization of financial assets, as described in
Note 16, and investments in and loans to other types of VIEs,
as described below, See MNote 3 for the finm's consolidation
palicies, including the definition of a VIE.

VIE Consolidation Analysis

The enterprise with a contralling financial imerest in a VIE is
known as the primary beneficiary and consolidates the VIE.
The firm determines whether it is the primary beneficiary of a
VIE by performing an analysis thar principally considers:

* Which variable interest holder has the power to direct the
activities of the VIE that most significamly impact the
VIE"s economic performance;

* Which variable interest holder has the obligation to absorb
losses ar the right 1o receive benefits from the VIE that
could potentially be significant 1o che VIE;

* The VIE™s purpose and design, including the risks the VIE
was desipned 1o create and pass through 1o its variable
interest holders:

* The VIE"s capital structure;

* The verms berween the VIE and its vanable interest holders
and ather parties involved with the VIE; and

* Related-party relationships.

The firm reassesses its evaluation of whether an entity is a
VIE when cemain reconsideration evenes occur. The firm
[gus EEel ii* (I.ﬂ!rfll'll‘ll.i-tlil!l'l (I.I- whﬂ[lml‘ i[ j! [III‘ ]in.ln:l'}'
beneficiary of a VIE on an ongoing, basis based on current
facts and circumstances.
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The firm Y |:lrinrip':|||f mvalved with VIEs lhmug.ll the
following business activities:

Mortgage-Backed VIEs. The firm sells residential and
commercial mortgage loans and securities 1o mort gage-
backed VIEs and may retain beneficial interests in cthe assets
sold to these VIEs, The firm purchases and sells beneficial
interests issued by mortpage-backed VIEs in connection with
market-making activities, In addition, the firm may enter into
desivatives with certain of these VIEs, primanly interest rate
swaps, which are typically not variable interests. The firm
generally enters into derivatives with ather counterparties to

mitigate its risk.

Tax Credit, Credit-Related, Real Estate and Other
Invasting VIEs. The firm makes equity investments in VIEs
that invest in qualified affordable housing and renewable
enerpy projects desipned to penerate a return through the
realization of rax credits and relaved tax benefits. The Firm
alse purchases equity and debt securities issued h:r and makes
loans to VIEs that hold real estate, performing and
nonperforming debt, distressed loans and equity securities, In
addition, the firm makes equity investments in certain
investment fund VIEs it manages and is entitled to receive
fees from these VIEs, The firm generally does not sell assets
o, of emter into derivatives with, these VIEs,

Corporate Debt and Other Asset-Backed VIEs. The firm
structures VIEs thar issue notes to clients, puschases and sells
beneficial inerests issued by corporate debt and other asser-
I'bm']c.ﬁl V|F_,.'5 n 1.'|::-n||r\cli|:sn wilh rn:lrkrt-m:ll:inr_ a:;li'l.'ilirs,
and makes lcans o VIEs that warchouse corporate debr.
Certain of these VIEs synthetically create the exposure for the

benelicial

interests  they issve by entering imo  credit

derivatives with the firm, rather than purchasing the
underlving assets, In addition, the firm may emter into
derivatives, such as total return swaps, with certain corporate
debt and other asset-backed VIEs, under which the firm pays
the VIE a return due to the beneficial imerest holders and
receives the return on the collateral owned by the VIE. The
collateral owned by these VIEs is primarily other asset-
backed loans and securities. The firm may be removed as the
tatal return swap counterparty and may enter into derivatives
with other coumterparties to mivigate its risk relared ro these
swaps. The firm may sell assets to the corporate debt and
other aser-backed VIEs it structures.
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Principal-Protected Note VIEs. The Lirm structures VIEs
that issue principal-protected notes 1o clients, These VIEs
oW poert falios of EEL |:lrin|:'ip=||].' with exposire o IIfh:IE;I’!
funds. The firm enters into total return swaps with these
VIEs under which the firm pays the VIE the return due 1o the

principal-protected nove holders and receives the return on
the assets owned by the VIE.

Meonconsolidated VIEs
The table below presents a summary of the nenconsclidated
VIEs in which the firm holds variable interests.

Az of Decamber
5 o endlapng Fi=rel i
Tatal nonconsolidated VIES
Aszzeds in VIEs & 27,33 £ MG L0
Carmying value of vanabde imeresis — aesels 5 17748 5 16, 710
Carrying value of vanabde imarests — labilites 5 308 5 2,
MaxEmum exposune 1o loss
Ratainad intemsts § Gass & Lpam
Purchesed intamsts a1 Ty
Commitmants and guanamioeis [ -] 5, 04
Dlervat s 045 0.074
Dt B egusy 6284 8 578
Tatal E] 2BA07 & 270
In the table above:

* The nature of the firm's variable interests is described in
the rows under maximum exposure to los.

The firm®s exposure 1o the oblipations of VIEs is generally
limmited te its interests in these entities, ln certain instances,
the firm provides goarantees, including  derivartive
puarantees, to VIEs or holders of variable interests in VIEs.

The maximum exposure to loss excludes the benefit of
offserring financial instruments tha are held to mitigate the
risks associated with these variable interests,

The maximum exposure to loss from retained imerests,
purchased interests, and debt and equiay is the carrying
value of these interests.,

The maximum exposure 1o loss from commitments and
puarantees, and derivatives is the noticnal amount . which
does not represemt anticipated losses and has not been
reduced by unrealized losses. As a result, the maximusm
exposure o loss  exceeds  liabilities  recorded  for
commitments and guarantess, and derivatives.
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The table below presents information, by principal business
activity, for nonconsolidated VIEs included in the summary
table abave.

i3 of December

5w malore 2025 Fairl]
Mortgage-backed
Assald in VIES $ 1020 & 1FESTE
LCarmyirg value of vanahie snleedrs — assels - GO 5 LE1E
[Maxiersurm exposure 1o loss

Ratsiresd intenesis § 5847 § L35

Purchased inferasts a7 o

Chesrival iviees 1 1
Total £ [ ]

Tax crodit, credit-related, real estate and cther investing

Aszpls in VIER § 67200 5§ L5031
Camyirg value of varable ierests — pasats & Jom3 § G5TE
Cpryireg vale of vaniabie ingrests — lipbilites -1 2587 & 2315
IMaxdmum exposure to loss:
Commitmants snd pUATENDHES £ E3M £ 473m
Dreit ared guity 4, difed 4 E31
Total ] I ]
Corporate debt and cther ssset-backed
Assats inVIEs & 23800 & AN
Camying vaius of varishio imorsts = azsols -1 457 £ 4114
LCamyirsg valus of varishis norests — lishiites -1 a2 £ L)
IMaximum exposure to loss
Retsired inteness E 1L 433
Purchased imerosts 534 S04
Commitmants and puarsnbies 863 5
Dhstivativess 244 8973
Dt s isgpuity 1,780 2 7
Tatal $ 13042 & 12917

As of both December 2025 and December 2024, the carrying
valwes of the firm's variable interests in nonconsolidued VIEs
are included in che consolidared balance sheers as follows:

* Mortgage-backed: Assets primarily included in trading
assers and loans,

® Tax credit, credit-relared, real estare and other investing:
Assets primarily included in investments and cther assets,
and liabilities included in teading liabilities and other
liabilities,

* Corporate debt and ather asset-backed: Assets included in
lcans and trading assers, and liabilities included in trading
liabilities,
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Tax Credit VIEs

The firm makes equity investments in nonconsolidated rax
credit VIEs that invest in qualified affordable housing and
renewable energy  projects. These VIEs are  generally
organized as limited partnerships or similar entities and a
third party is typically the general partner or the managing
member. The firm invests in the entity as a limited partmer
and receives income tax credits and cther income tax benefits
for such investments. The firm has elected the proportional
amortization method for qualified affordable housing and
renewable energy projects that receive production max credirs.
The investments that meet the criteria for the proporional
amortization method of accounting are  amortized in
proportion to the income rax credits and other income 1ax
benefits received on such investments. The amortization of
investments and the related income tax credits and other
income tax benefits are recorded as a component of the
provision for taxes, and are included in other operating
activities in the consolidated statements of cash flows.

The wable below presents information abour investments
lincluded in miscellaneaus receivables and other within cther
assets in the consolidited balance sheers) in gualibied
affordable housing and renewable energy projects that met
the criteria of the propostional amostization method of
ACCOUMINE.

Az of Decambar
5o endang POES 20t
Carrying value of invasimants ] 4123 § 3458

In the table above, invesments included 52,57 billion as of
December 2025 and $2.15 billion as of December 2004 of
accrued unfunded commitments. As of December 2015, a
majority of such acerued unfunded commitments were
expected 1o be funded by year-end 2027

The table below presents informartion abowt the amortization
am:i ilwnmc tax vl;rl:'dil:i an:i ml'urr ini.'nmc tax b(\-nl:-rl'l.s n:lﬂtrd
to investments in qualified affordable housing and renewable
energy projects that met the criteria of the proporticnal
amartization method of accounting,

Yoir Ended Deceeribar

$in mdlang 2025 sowd 2073
ATOnizalion $ 05 =15 a0
Ta crecits and othar berlits $ B 5 452 5 30

Investments in qualified affordable housing projects thar did
not meet the criteria for the proportional amortization

method of accounting were not material as of both December
2025 and Decemnber 2024,

202 Goldman Sschs 3025 Form 10K

EDINETOOOO
O00OO0000O000000000000dnoOond(eossss)
ooOooood

The fiem's exisging investments in renewable enerpy projects
that receive production tax credits were not eligible for
n—::mi:iun [ £33 the |,‘rr|::-|m|'l:i|::|n:1 :lnul'lir.a[il:m rrlnl|"||::-d uf
accounting upon adoprion of ASU No, 202302, Such
investments were 51,17 billion as of December 2025 and $1.39
billion as of December 2024, were included in investments in
the consolidated balance sheets and were accounted for at
fair walue under the Eair value option.

Consolidated VIEs

The table below pressnts a summary of the carrying value
and balance sheer classification of assets and liahbilities in

consolidated VIEs,
A o Decen e

& in milons HEs s
Taotal consolidated VIEs

Aszzeis

Lash and cash eguialents 5 a8 5 172
Customer and obhar recenmbles 1 el
Tracing fssats 112 a5
Imyestmants 347 TH
Loans - £l
{ihor psmats m fifh
Totl £ EsE o
Lintniiaps

{hher secured financings -1 B3 £ [
Custormar and obhir peyabios T F
Ursecurid shor i bomowings & 5
Ursecurid Iong-barm boiowangs 14 15
Onhvist Bakviitis 212 185
Tatal ] B1_5 B
In the table above:

* Assets and liabilities are presemed net of intercompany
eliminations and exclude the benefit of offsening Gnancial
instruments that are held to mitigate the risks associated
with the firm®s variable interests.

W1Es in which the firm holds a majority voting interest are

excloded if (i) the VIE meets the definition of a business
and (ii) the VIEs assets can be used for purposss other than
the settlement of its obligations.

obligations of the VIE.
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The table below presents information, by principal business
activity, for consolidated VIEs included in the summary table
HE'HITI'.

s of Deceaniper

& i rillions S 2024
Asears

Feal esipie and oibes investing L] 466 = e
Covpornie celt and other sesel-backed 3 155
Prngpakproected neies L 4052
Tatal ] &R0 & Bl
Limhiitaps

Feal esinte and oiher immsting - 5 1T
Corpornte cebt and other asset-backed e el
Pringcpakproected netes 362 3
Tetal Ed 21 I -
In the table above:

* Beginning in the fourth quarter of 2025, as the balances of
assets and liabilities of consolidated VIEs have decreased
dursing, the vear, the amoums have been summarized by
principal business activity rather than disclosed on a
disaggregated basis by balance sheet line item. Prior pericd
amounts have been conformed to the current presentation.

* Creditors and benelicial interest holders of real estate and

other investing VIEs do not have recourse (o the general
credit of the Girm.
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MNote 18.
Commitments, Contingencies and Guarantees

Commitmants
The table below presents commitments by type.

s of Decembar

§ 0 malons 005 e
Cormimitment Type
LCommercipl kending:

Imvastment-grode & 154588 5 104001

Nondmmsimaent-prade 21,4407 [
Warghousa firarcing 16,348 13,547
Lred it cands 70,82 T O
Todnl lending IATT LD
Risi partcipations 8435 5014
Collatonliznd sgromimnt 103,158 ]
Collsterslized financing 43,208 40 50
| oy sl 8,1 5 62
AN bt pi Lo 8321
Tatal commitim ents § 497.179 5 447728

The table below presents commitments by expiration,

As of D er 205

02T - 2024 - 2031 -
& w1 milers Mk k) 2030 Themafter
‘Comamitment Type
Commaercial knding:
Inmstment-grode £ 2573 £ A2 £ mam £ Lpas
Nondmmsiment-grade E28q 22535 36 18,009
Vitarghowss firarcing 1526 8488 4 857 1.3m
Lrid it cands ToEIE - - -
Torsl nding #9806  B3FE TIE0N 620
Risk partcipations 360 1,556 6,139 a0
Collateralized sgromint 102682 (a0 - -
Collateralized linancing 43104 102 - -
Iimvs Rl B84 TER im 2810
ANt 2003 = = 1
Tatal commitim ents § 260978 § 86685 §121.329 5§ F.N7

Lending Commitments

The firm's commercial and warehouse fimancing lending
commitments are agreements to lend with fixed termination
dates and depend on the satisfaction of all comtractual
conditions 1o borrowing. These commitments are presented
net of amounts syndicated to third pariies, The total
commitment amount does not necessarily reflect acoual furure
cash flows becanse the firm may syndicate portions of these
commitments, In addition, commitments can expire unused
or be reduced or cancelled ar the counterparty’s request. The
firm also provides credie to consumers h}' issaing eredit card
lines.
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The table below presenis  information  abowur  lending
commitments,
B ol Deconber

£in midlans 2035 2004
Hed for imvestmiant £ ZIROTZ 5 MGP M

Hedd for sale 22,558 2258
At fair valun 1,647 5
Tatal 2 EIATT S 200442
In the rable above:

® Held for investment lending commitments are accounted
for at amortized cost, The carrving value of lending
commitmems was a liability of S1.0M billion {including
allowance for credit losses of $731 million) as of December
X125 and 5929 millon [inrlu{li::g_.a”l::-wamt fesr credin losses
of 3674 million) as of December 2024, The estimated fair
value of such lending commitments was a liability of $6.03
billion as of December 2025 and $4.84 billion as of
December 2024, Had these lending commitments been
carried at fair valee and incleded in the [fair value
hierarchy, 5344 billion as of December 2025 and 5244
hi]li::-n a% af Drn-.ln'lw:r 24 would have I's-ﬂ:-n clzssiﬁnd n
level 2, and 52.59 billion as of December 2025 and 5240
billicn as of December 2024 would have been classified in
level 3.

Held for sale lending commitments are accounted for at the
lower af cost or fair value. The CAFTYIng value af lending
commitments held for sale were not material as of both
December 2025 and December 2024, The estimated fair
value of such lending commitments approximares the
carrying value. Had these lending commitments been
included in the fair value hierarchy, they would have been
primarily classified in level 2 as of December 2025 and
primarily classified in level 3 as of December 2024,

* Gains or loses related to lending commitments at fair
value, if any, are generally recorded net of any fees in other
principal transactions,
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Commercial Lending. The firm' commercial lending
commitments were primarily extended to investment-grade
n.w'nuzln |s-urr|:swnrs. Such n:'l.unmih:n.cllls ]:lrim;lrily m|:|LH;| (5]
relationship lending activities (principally used for operating
and general corporate purposes] and other investment
banking activities [(penerally  extended for  contingent
acquisition financing and are often intended to be shont-term
in nature, a5 borrowers often seek 1o replace them with ocher
funding sources). The fiem also extends lending commitments
mn i.'l:m:lmﬁon wil]’: mlnrrwq'u:'ia] real e ale E:illal'll.'il:li'_ ::l:u;l
other  collateralized  lending. See Mote 9 for  furcher
infermation abow funded loans.

To mitigate the credit risk associated with the firm's
commercial lending  activities, the firm obtains  credit
protection on certain leans and  lending  commitments
through credit default swaps, both single-name and index-
based contracts, and through the issnance of credit-linked

e s,

Warehouse Financing. The firm provides financing o
clients whe warehouse financial assets. These arrangements
are collateralized by the warehoussd assers, primarily
comsising of residential real estate, consumer and corporate
leans.

Credit Cards. The firm provides credit 1o consumers by
isswing credit card lines, These credie card lines are
cancellable by the firm. As of December 2025, credit card
lines were classified as held for sale in conmection with the
planned transition of the Apple Card program. As of
December 2024, credit card lines included 514,32 billion of
commitments classified as held for sale in connection with
the planned sale of the GM co-branded credit card program,
and during 2025, the firm completed the sale of this program,

Risk Participations

The firm also risk participates cemain of s commercial
!-c:lln:linr. commitments ta other financial institutions. In the
event of a risk participant’s defaolt, the firm will be
respensible to fund the borrower,

Collateralized Agreement
Collateralized Financing Commitments
Callateralized agreement  oom matments  ncludes furw:ln;l
starting resale and securities borrowing agreements, and
1.‘1.1“;&1:-!.:4“.'1.-\:! ﬁlmnrinr_ commitments  includes l'ul'w:u‘d
starting repurchase and secured lending apreements rhat
settle at a future date, Collateralized agreement commitments
also includes reansactions wheree the hiem has entered into
commitments to provide contingent financing te its clients
and counterparties through resale agreements, The firm’s
funding of these commitments depends on the satisfaction of
all contractual conditions to the resale agreement and these
COMMitments can expire unused.

Commitments/
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Investment Commitments

[nvestment commitments includes commitmems to invest in
private equity, real estaie and other assets directly and
through funds thar the firm raises and manages. Investment
commitmenis included 5100 billion as of December 2025 and
51,10 hillion as of December 2024, related to commitments to
invest in [unds managed by the firm. If these commitments
are called, they would be funded at market value on the date

of investment.

As of December 2025, invesment commitments also included
the firm's commitment to acquire Industry Ventures, The
transaction amount consists of 3665 million and additicnal
comtingent consideration of up to 5300 million, pavable in
bath cash and equity, subject o Industry  Ventures
achievement of future performance targets through 2050,
This acquisition closed in January 2026,

In addition, as of December 2025, investment Commitments
included the firm's commitment to acquire Innovator Capital
Mamagememt. The rransaction amount  consisss  of
approximately $1.0 billion in cash and equity, subject 1o
Innevator Capital Management's achievement of future
performance vargets through 2030, The acquisition is
expecied to close in the second quarier of 2026, subject 1o
regulatory approval and costomary clesing conditions,

Contingencies

Legal Proceedings. Sec MNote 27 for information about legal
proceedings.

Guarantees

The table below presents derivatives that meet the definition
of a guaramee, securities lending and clearing guarancees and
certain other financial guarantees.

Secut ey O
ending and Foanse
§ i el Dartratives CHANG  GUIEIee
As ol December 2025
Carrylng Vabkie of Met Lisbility s 20843 3 - & 485
Maxinuem Payout/Nations] Amoust by Perod of Expiration
2008 & 219426 § BZO0NT § 2435
AT - E 11873 = 3me
A - M0 17,321 = 2,185
P03 - thereattor 31,026 - 3z
Total £ Jmeas § 1T S 8,652
g o Db R
Carnging Value of Med Lisbiity 1 1635 § =5 dFh
Manknum Payout/Notional Amount by Perod of Explration
A5 S tA1oad) £ 5EO0SE S 2,57
2096 - 2027 A48 - 3, D
2038 - 078 17,074 - 1,83
2030 - o Li 31,819 - S5
Tertal § A0SR & SHOSE & 7 557
In the rable above:

* The maximum payout is based on the noticnal amount of
the contract and does not represent anticipated losses,
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* Amounts exclude cemain commitments o issue standby
letters of credit that are included in lending commitments,
See the I:Hrs n "Cn.unnlihnmrl 's :I‘ksw: El:rr a summary ::lf
the firm's commitments.

* The carrying value for derivatives included derivative
assets of 5765 million as of December 2025 and $464
million as of December 2024, and derivative liabilities of
53.41 billion as of December 2025 and 54.00 billion as of
December 2024,

Derivative Guarantees. The [inm emers into various
derivatives that meet the definition of a guarantes under U5,
GAAP, including, written equity and commedity put options,
writken currency contracts and interest rate caps, floors and
swaptions. These derivatives are risk managed together with
derivatives that do not meer the definition of a guarantee, and
therefore the amounts in the table above do not reflect the
firm"s overall risk related vo derivative activities. Disclosures
abour derivarives are not required if they may be cash serded
and the firm has no basis to conclude it is probable thar the
counterparties  held the underlying instruments at  the
inception of the contract. The firm has concluded that these
conditions have been met for certain large, internationally
active commercial and investment bank  counterparties,
central clearing counterparties, hedge funds and certain other
counterparties. Accordingly, the firm has not included such
contracts in the table above, See Nate 7 for information
about credit derivatives that meet the definition of a
guarantee, which are not included in the table above,

Drerivatives are accounted for ar fair value and therefore the
carrying value is considered the best indication of payment/
performance risk for individual contracts. However, the
carrying values in the table above exclude the effect of
counterparty and cash collateral netting,

Securities Lending and Clearing Guarantees. Sccuritics
lending and clearing guaramtees include the indemnifications
and guarantees that the firm provides in its capacity as an
agency lender and in its capacity as a sponsoring member of
the Fixed Income Clearing Corporation.

As an agency lender, the firm indemnifies most of its
securities lending customers against losses incurred in the
event thar borrowers do not return securities and the
collateral held is insutficient to cover the market value of the
securities  borrowed, The  maximum  payout  of  such
indemnifications was 515.58 billion as of December 2025 and
$1062 hillion as of December 2024, Collateral held by the
lenders in connection with securities lending indemnifications
was 316,22 billion as of December 2025 and 311.02 billicn as
of December 2084, Because the contractual nature of these
arfanpemens requires the firm o obrain collateral with a
market value that exceeds the value of the securities lent 1o
the borrower, there is minimal performance risk associated
with these indemnifications.
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As a sponsoring member of the Government Securities
Division of the Fixed Income Clearing Corporation, the firm
HAELE niees the |m|'ﬁ:|t|n=||wﬂ -::|!|I i x[u:llm::lm\d :nrmhﬂl‘ 1.'|im:l:
to the Fixed Income Clearing Corporation in connection with
certain resale and repurchase agreements, To minimize
potential losses on such puarancees, the firm obtains a
security interest in the collateral that the sponsored client
placed with the Fixed Income Clearing Corporation.
Therefore, the risk of loss on such guarantees is minimal, The
m:lximum Pﬂ,ﬂcﬂll an lhis Al sl rantee was S]EE.*‘-“ I'.!i”il:m as :sr
December 2025 and $47.44 billion as of December 2024, The
related collateral held was 5166.25 billion as of December
2025 and $46.96 billion as of December 2024,

Other Financial Guarantees. In the ordinary course of
business, the firm provides other fimancial FuEACANLees ol the
obligations of third parties fe_g., standby letters of credit and
other guarantees to enable clients to complete transactions
and [und-related guarantees). These puarantees represent
oblipations 1o make payments o beneficiaries if the
guaranteed party fails o fulfill is oblipaion under a
comractual  arcangement  with  that  beneficiary, Ouher
financial guarantees also include a guarantes that the firm
has provided vo the Government of Malaysia thar it would
receive, by Avpust 2025, ac least 51.4 billion in assets and
proceeds from assets seized by povernmenmtal authorities
arcund the world related ro 1Malavsia Development Berhad,
a sovereign wealth fund in Malaysa (IMDB). The firm
initiated arbitration against the Government of Malaysia in
October 2023 concerning its approach to recovering and
crediting assets under the guaramee and the arbiteal process
is ongoing. In Aupust 2025, the Government of Malavsia
made a demand for a final payment of approximarely
51 billion vowards the guarantee. The firm believes thar the
Government of Malaysia has recovered in excess of
5.4 hallion in creditable aAkLels :lllcl that no payrment :!mqlld
be required. Final determinations on all issues, including
whether any payment is required, will be made through the
arbireal process. See Note 27 for further informarion abour
matters related 1o 1MDE,

Guarantees of Securities lssued by Trusts. The firm has
cuablished wruss, including Goldman Sachs Capital I,
Goldman Sachs Capital Il and Geldman Sachs Capital 1 {the
Trusts), and other entities, for the limited purpose of issuing
securities to third parties, lending the proceeds 1o the firm
and entering into contractual arcangements with the firm and
third partics related to this purpose. The lirm does not
consolidate these entities. See Notes 14 and 19 for further

information abour the transactions involving, the Truss.
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The fiem effecrively provides for the full and wnconditional
guarantee of the securities issued by these entities, Timely
pa:rmrnl 11:.' the E;I'In |::|E Arnciinis :lur [£x) Ihmm ﬂlll.iljl:‘!ﬁ under
the puarantee, borrowing, preferred stock and  related
contractual arrangement s will be sufficient 1o cover payments
due on the securities issued by these entities. No subsidiary of
Group Inc, guarantees the securities of the Trusts,

Management  believes  that it is  unlikely that  any
circumstances will cocur, such as nonperfermance on the part
of paying agents or other service providers, that would make
it mecessary for the firm to make paymems related 1o these
entities other than those required under the terms of the
puarantee,  borrowing,  preferred  stock  and  related
comtractual arrangemenis and in connection with cemain
expenses incurred h}' these entities.

Indemnities and Guaranteses of Service Providers. In
the ordinary course of business, the firm indemnifies and
parantecs CErlain Service pru'l.';dnrs, such as ﬂ'll;'.HI'iIIE; and
custody apents, trustees and administrators, against specified
potential losses in connection with their acting as an agent of,
or providing services o, the firm ar its affiliaes.

The firm may also be liable 1o some cliemts or other parties
for losses arising fram s custedial role or caused h‘\ ACTE O
omissions of third-pany service providers, including sub-
custodians and third-party brokers, In cerain cases, the firm
has the right o seek indemmnification from these third-parcy
service providers for certain relevant losses incurred by the
firm. In addition, the firm is a member of payment, clearing
and settlement networks, as well as securities exchanges
around the world that may require the firm o mest the
obligations of such networks and exchanges in the evenr of
member defaults and other loss scenarios.

In connection with the ﬁrln's |:lrin'|r br:sk-rraﬂc and n:'|vr':|rini-.
businesses, the firm agrees 1o clear and seile rransactions
entered into by clients with other brokerage firms or central
clearing parties. The firm’s obligations in respect of such
rransactions are secured by the assets in the client’s account,
including margin and procesds received from the transactions
cleared and sewtled by che firm on behalf of che client. In
connection with joint venture investments, the firm may issue
loan guarantess under which it may be liable in the evem af
fraud, misappropriation, envircnmental liabilities and ocher
matters involving the borrower,

The firm is unable to develop an estimate of the maximum
pavout under these puarantees and indemnifications as this
depends upon the occurrence of future events, including an
assessment of claims that have not ver occurred. However,
management believes that it is |I|1|'|lu-|:r the firm will have 1o
make any material payments under these arrangements, and
e material liabilities related 1o these guarantees and
indemnifications have been recopnized in the consolidated
balance sheets as of both December 2025 and December 2024,
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Other Representations, Warranties and
Indemnifications. The firm provides representations and
WAFFANLIES 1o COUNtErparties in connection with a variery of
cammercial transactions and occasionally indemnifies them
against potential losses caused by the breach of those
representations and warranties, The firm may also provide
indemnifications protecting, against changes in or adverse
application of cemain US, tax laws in connection with
ordinary-<ourse transactions, such as securitics isuances,
borrowings or derivatives,

In addition, the firm may provide indemnifications to some
caunterparties to protect them in the event additional taxes
are owed or payments are withheld, due either 1o a change in
or an adverse application of certain non-ULS, tax laws, These
indemnifications, as well as indemnifications provided by the
firm on other contractual or other obligations, generally are
standard contractual terms and are entered imo in the
ordinary course of business. Generally, there are no stated or
national amounts included in these indemnifications, and the
comingencies triggering the oblipation 1o indemmify are not
expected to occur, Future changes in tax laws and how such
laws would apply 1w these indernnilications cannot be
determined. Therefore, the fiem is unable 1o develop an
estimate of the maximum payout under these puarantees and
indemnifications. However, management believes thar it is
unlikely the firm will have to make any material payments
under these arrangements, and no maverial liabilivies relared
to these amanpgememis have been recognized in the
consolidated balance sheets as of both Decernber 2025 and
December 2024,

Guarantees of Subsidiaries. Group Inc, is the entity that
fully and unconditionally guarantees the securities issued by
4GS Finance Corp., a wholly-owned finance subsidiary of the
firm. {-'rn;mp Ine, has Euzmnlcml the payment ::hliﬂali::lls af
Goldman Sachs & Co. LLC [GS8:Co.), GS Bank USA and
Goldman  Sachs Paris Inc. et Cie, subject to cerain
exceplions. Group Inc. alse puarantess many of the
obligations of s other consolidated subsidiaries on a
transaction-by-transaction  basis, as  nepotiated  with
counterparties.  In addition, Group Inc. has  provided
guarantees to Goldman Sachs Intemational (G5} and GSBE
related 1o agreements that each entity has entered inte with
certain of its counterparties, Given the obligations of the
consalidated subsidiaries are recognized in the consolidated
balance sheets or reflected as commitments, Group Inc.'s
liabilities as guarantor are not separately disclosed.

EDINETOOOO

O00DOo0ooOo0ooo00oo0OooOO(Eossss)

Mote 15,
Shareholders’ Equity

Common Equity

As ol both December 2025 and December 2024, the lrm had
400 billion autherized shares of common stock and 200
million authorized shares of nonvoting common stock, each
with a par value of $0.01 per share.

The firm"s share repurchase program is intended o help
maintain the appropriate level of common equity. The share
repurchase program is effected primarily through repular
open-market purchases (which may include repurchase plans
designed 1o comply with Rule 10b3-1 and accelerated share
repurchases), the amounts and timing of which are
determined primarily by the firm"s current and projected
capital position, and capital deployment opportunities, but
which may also be influenced by the evolution of current and
future repulatory capital requirements, general marker
conditions and the prevailing price and trading volumes of
the firm commaon wock.

The rable below presents information abour common aock
repurchases,

Yigar Endied Decanmiaes
N millons, aoepl per Shave smounls parre.cy 2024 2073
Coamman shiss reparchases 8.9 175 16,8
Soserais coal Pt shie SBE4.45 SA5TEP S3LET
Titanl oot of common shase repuichases §12380 § BO00 £ 5 TG

Pursuant 1o the terms of cermain share-based awards,
employees may remit shares to the firm or the firm may
cancel share-based awards 1o satisly statutory emplovee tax
withholding, requirements. In connection with these awards,
1,072 shares in 2025, 1,197 shares in 2024 and 868 shares in
2023 were remitted with a veaal value of $0.7 millien in 2025,
5.5 million in 2029 and $0.3 million in 2023, and the firm
cancelled 3.5 million share-based awards in 2025, 3.4 million
in 2024 and 3.9 million in 2023 with a toral valee of 3216
billion in 2023, $1.33 billion in 2024 and $1.35 billion in 2023,
The amount of cash vsed o settle share-based awards was
not material for each of 2025, 2024 and 2023,

The tahle below presents comman stock dividends declared,

Vot Erded Dacembar
25 2034 2073
% 00 £ 1150 8 1050

Diwichncls deisclanad pesr cormmon Shang

On Januwary 14, 2026, the Board of Directors of Group Inc.
increasad the quarterly dividend o 54,50 per common share
from 54.00 per commen share. The dividend will be paid on
March 30, 2026 o common sharcholders of record on
March 2, 2026,
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Proferred Equity
The tables below presemt information about the perperoal
preferred stock issued and cutstanding as of December 2025,

Depesitary
Eharos Eharen Sharen Ehares
Sarii Authoritad tniund  Outetinding Par Share
B 50000 30, D0 2050 100
= FH000 000 B0 1400
o LAl ] Sed 00 510 1466
£ 17500 LR T P.667 W&
F 5,000 1LEIS 1LE1S LY
L] Fri-Rddl I 000 26,000 ]
Lo 0 gt il 200,000 5
A 2000 F4.000 24,000 5
3 14500 1,000 1, (K ]
T Fflle ) 7,000 20000 =]
u 20,000 30,000 30,000 ]
W 30,000 30,000 30,000 ]
X 0 LD S O LR ] Fi]
¥ LD 130 000 1 00 ]
Z TE000 15, D00 7 G0 il
Todal [l -] 578,280
Redemption Value
Seres  Esrlest Redemption Date  Prefersnce 5 i Frollliceins)
A Currenily Redesmabie 5 25,000 § 750
C Currenlly Redesmabie 5 25,000 200
o Curently Redesmabie § 25,000 1350
E Curently Rodesmabie § M ¥ T
] Cumenily Redeemabin § 100 Oy 161
o Nowarmbar 10, 2006 § Al D0 L]
a0 Currenily Redesmable & 25,000 500
L] Curfemly Redesmalie § 25, 00 i)
5 Currenlly Redesmabie § 25, ek 364
T Moy 10, 2026 & 25,000 (7]
u August 10, 2008 § 25,000 50
v Newarrber 10, 2006 § Al D0 0
W Febeaany 10, 2029 5 25, D 1.500
X Moy 10, 2028 & 35, 00 2,258
¥ Mowsmbaer 10, 2004 S 25,000 2,000
z Fobraary 10, 2000 § 25000 1,800
Total E 15,153
In the l:.:-lhlrs zl'.iurl.':-:

* All shares have a par value of $0.00 per share and, where
applicable, each share is represented by the specified
number of depositary shares.

* The earliest redemption date represents the date on which
each share of nan-cumulative preferred steck is redeemable
at the firm"s option.

* Prior to redeeming preferred stock, the firm must receive
approval from the Board of Governars of the Federal
Beserve System (FRB).

210 Goldman Sschs 2025 Form 10K

EDINETOOOO

O00DOo0ooOo0ooo00oo0OooOO(Eossss)

® In January 2025, the fiem issued 76,000 shares of Series 2
6.85% Fixed-Rare Reser Non-Cumulative Preferred Svock
(Series & Preferred Stock).

* The redemption price per share for Series A theough F and
Series O} through & Preferred Stock s the liquidation
preference plus declared and wnpaid  dividends. The
redemption price per share for Series O Preferred Stock is
the liquidation preference plos accrued and  unpaid
dividends.

# All series of preferred stock are pan passu and have a
preference over the firm"s common stock on liguidation.

® The firm"s ability w declare or pay dividends omn, or
purchase, redeem or otherwise acquire, its common stock is
subject o certain restrictions in the event that the firm fails
to pay or st aside full dividends on the preferred stock for
the latest completed dividend pericd.

* Series E and Series F Preferred Stock are held by Goldman
Sachs Capital Il and Goldman Sachs Capital I,
respectively, These trusts are Delaware statutory trusts
sponsored by the fiem and wholly-owned  finance
subsidiaries of the firm for regulatory and lepal purposes
but are not consolidated for accounting, purposes.,

In 2024, the firm redeemed all ocustanding shares of s (§)
Series K 6.373% Fixed-to-Floating Rate Non-Cumulative
Preferred Stock (Series K Preferred Stock) with a redemption
value of 5700 million (525000 per share), plus accrued and
unpaid dividends and (51} Series P 5.00% Fixed-to-Floating
Rare Non-Cumulative Preferred Stock (Series P Preferred
Stock) with a redemption value of $1.50 billion ($25,000 per
share), plus accrued and unpaid dividends. The difference
between the redemprion value and et carrying value at the
time of these redemptions was 534 million, which was
recorded as an addition to preferred stock dividends in 2024,

In February 2026, the firm redeemed all outstanding shares of
its (i) Series ) 5.50% Fixed-Rate Reset Non-Curulative
Prelerred Stock (Series ) Preferred Stock} with a redemption
valwe of $500 million (525,000 per share), plus declared and
unpaid dividends, (i) Series R 4.95% Fixed-Rate Reser Non-
Cuomulative Preferred Stock (Series B Preferred Stock) with a
redemption value of $600 million ($25,000 per share], plus
declared and unpaid dividends and (i) Series § 4.40% Fixed-
Rate Reset Non-Cumulative Preferred Stock (Series 5) with a
redemption value of 5350 million ($25.000 per share}, plus
declared and unpaid dividends,

The pt‘rfl.-.f!m:l t!u'.‘l: issance cosls in the t'::-l‘lsl::llid:llnql.
statements of sharcholders' equity refleais reclassificacions of
issuance costs to retained carnings on redemptions, mer of
issuEnce coss relating o new issuances,
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The table below presemis the dividend raves of perperual
preferred stock as of December 2025,
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On Janwary &, 2026, Group Inc. declared dividends of
§311.56 per share of Series A Preferred Stock, 531156 per
share of Series C Preferred Stock, $306.45 per share of Series

Saries - e m:‘;::‘“‘“"‘“ I Preferred Stock, 592538 per share of Series (3 Preferred
s e “‘ R = ; SHEREEEY Stock, $945.00 per share of Series R Preferred Stock, 5898.25
; :::::ﬁ;g;;:z::lx x:: per share of Series § Preferred Stock, 5456.25 per share of
— - - Series U Preferred Stock, 533750 per share of Series W
[ Femgnsh taemn SOFA « 1 028015, wiin Boor of 4 000, paryvebla gusrierty &
Preferred Stock, and $856.25 per share of Series 2 Preferred
¥ Sereanth taern SOFA + 1 031819, wits Boor o § 00, Savabh Guatarty X
LT T ————— Stock o be paid on February 10, 2026 o preferred
2 Riroprricnr 10, 203 3 rmarth, serm SOFA « & (0561 %. paystle queriedy, Saraefe sharehalders of record on January 26, 2026 and declared
a et iy 1 + 3 ETI%, payatia sarm-anrysty dividends of 51,218.76 per share of Series E Preferred Stock
A § yoer ramery reia « JTM%. prysble serr-arrusity and 51,219.39 per share of Series F Preferred Stock to be paid
5 S Waatarty orla + 385N, pyeoi sefme-annusity on March 2, 2026 to preferred sharcholders of record on
5 B, paryabie Srr-ainiusiy, 1ioem rSsosteld 30 B, Dut duniedng,
T T I B e " Fv::l:lruir}' 15, 202, Tl.“ aggregate amount af such preferred
2 B, rrate SaE ATl T e BNTR 1, DT S dividends was approximately S225 million.
" . ) 3 .
Rarpunt 10k 2000 & yisr WUy Fab o T 308N, eyaing SeT-anraly, Teraaine
., P —— Accumulated Other Gompr-h-nilv_t Income/|{Loss)
e 110, 2008 S i maasey a4 + 3 SUI, pevelia semiannusly, Passse The table below presents changes in accumulated other
. T, i STy, T st dala b_m-n—udrr,_ s B
re 5 e - comprehensive incomef{loss), net of tax, by type.
¥ T B, gyt SbT-armaly, 1T kst datd 59, N‘ln'udnq
Pty 10, S, & yedr Traa sy T + 3B, SeRNd STr-af ety Teraaina gt
¥ o 120%, pargaDhe semeannasiny, o sssencd dana 50, but soechsding, cingraharsie
Wl 10 TOB, 10 i sy rit + 2 S0, SavEEG SbiTe-atraly, Teraaine B rnrmaiicsa) .
Ty, 11T B 2T BQitning  adjustmants, nding
I Fatwaany 10 mw::.mum+:dt::“mmm £ midlons ] et of Lax bakanoe
In the table above: Currancy Translation 5 @8 N5 e
Dbt walustion sdjstmant (308) (orey  [1.062)
* Dividends on each series of preferred stock are payable in Pension and postrateement liabilites (528 a2 {5}
: 1 Sopsilalvies- for aak Secur il 811 1076 03
arrears for the periods specified. CoatyBwhadcns ) i =t
® The treasury rate for Series ) through Z is based on the  Jotal § {2707 %
most recent dividend determination dave of the respective o Enged Degamber 2004
BETICS, Curency irarslation L BMAS 2§ @5
Dbt waluntion sdpsiment k] N -2 ]
The table below presents prefersed stock dividends declared. Pengion and posteteement labdiles 1575 47 P
Sosmilplvie-Torsnko securies nara 401 =
2025 034 e Carsh Tl hocy N e i
$in £in edid Toda £ oot 26 & poow
Saries par phare millions  por shate  mdlong v shate malong _— =
Yt Engied D mbuisr 2033
Yaar Ervdod Dacomber
A 91,4788 § 8 LIEEET § A% $1.48497 % ) 'c'.i'fﬂl'";'l' irarlation 1 785 & [ EHT
¢ §1,347.56 1N 8150663 13 $1,488.77 12 Dt waluation adjstment L n.0n5 123
a §1,327.43 12 SimaEia 8  §1,463.99 79 Pasrsgicn mngl pos trortramiend Lk it 145 (55 S5
£ 55,418.78 ) !.6:4?‘13‘.' B0 5507457 25 Sovlalvie- forsnlke securilies o.60m 1,15 o373
; 6542122 9 ssamam 10 $E6077.08 " o $ oo g 505 Do
J & - - % - = 51,2610 81
“ 5 - - 5 79683 206 §1,590.76 2
o 51,25.00 M 51300 3 5132500 4
p 5 - - £1,62306 57 52,009 B4 121
a 51,084, T5 A R0, AT 00 4 50,378.00 -}
R $1,563.75 M 51T a6 $1,297.80 30
] $1.4MAF5 20 S0 00 oo 15 501000 16
T § 950,00 F I ] FLI O 26
u § 91250 2 % MISH % WMPED w
W §1,03135 31 BL0GIE I L0 .25 n
W §1,875.00 113 3183333 e 5 = -
* §1,675.00 188 800060 % % - -
W 51,7840 137 = - & - -
F § 93236 " i = = % = =
Total $_a78 3 717 i 5w
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MNote 20,
Regulation and Capital Adequacy

The FRE is the primary regulator of Group Inc, a bank
halding company (BHC) under the U5, Bank Holding
Company Act of 1956 and a financial holding com pany under
amendments to this Act. The firm is subject to consolidated
regulatory  capital requirements which are caleulared in
accordance  with the repulations of the FRB (Capital
Framework).

The capital requirements are expressed as risk-based capital
and leverage ratios that compare measures of regulatory
capital 1o risk-weighted assers [RW As), averape assers and
off-balance sheer exposures. Failure o comply with these
capital requirements would result in restrictions  being
imposed by che Liem's repulators and could limic che fism's
ability to repurchase shares, pay dividends and make cervain
discretionary compensation payments, The firm"s capital
levels are also subject 1o qualitative judpmemts by the
regulators about components of capital, risk weightings and
ather facrars. Furthermore, certain of the firm's subsidiaries
are subject to separate regulations and capital requirements,

Capital Framework

The regulations under the Capital Framework are largely
bassd om the Basel Commines on Banking Supervision's
(Basel Committes) capital [ramework  for strengthening
intermational capital standards (Basel 11} and also implement
certain provisions of the US, Dodd-Frank Wall Sireet
Reform and Consumer Protection Ac. Under the Capital
Framework, the firm is an *Advanced approaches™ banking
organization and has been designated as a global systemically
important bank (G-SIB).

The Capital Framework includes the minimum risk-based
capital and the capital conservation buffer requirements. The
buffer must consist entirely of capital thar qualifies as
Common Equity Tier 1 (CET1) capital.

The firm caleulaves its CET1 capiral, Tier 1 capital and Toral
capital ratios in accordance with both the Standardized and
Advanced Capital Rules, Each of the ratics caleulated under
the Standardized and Advanced Capital Rules must meet its
respective capital requirements.

Under the Capital Framewark, the firm is also subject to
leverage requirements which consist of a minimum Tier 1
leverage ratio and a minimuom supplementary leverage ratio
[SLR), as well as the SLR bulfer.

212 Goldman Spechs 2025 Form 10K
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Consolidated Regulatory Capital Requirements

Risk-Based Capital Ratios. The table below presents the
minimum, capital conservation buffer and cotal risk-based
capital Fequirement £

A o Docerniss

il ) 22h o]
Srandardzed Advancad
Rk b i caphtal mini requl
CET1 copital rato 456% 4.5% 4.6% 4.5%
Tiar 1 capetal rati B.0% B0% B 0%
Torisl capitsl ratic ) B0% B0 BO%
‘Capital conservation buffer requirements
G518 sunchange Meihod 2 10% 10% 10% 0%
Streeas copital b fr 34% [l MrA Y
Fimestd lurfisr MA M 25% 25%
Countercycboal capital bufisr 0% 0.0% 0.0% 005
Tatal BA4% L) 5.5% 55%
Total risk-based capltal requirements
CET1 copital ratio 10.8% 12.7% 1005 10.0%
Tier 1 cagetal ratio 124% 152% 11.6% 115%
Tirisl capital ralic 144% 172% 15.6% 135%

In the rable above:

* The tatal risk-based capital requirements for each of the
capital ratios consist of the required risk-based capital
minimum and the capival conservation buffer requirements.

® The G-5IB surcharge is calculated using two methodologies
Method 1 and Method 2), the higher of which is reflecred
in the firm's capital conservation buffer requirements.
Method 1 relies  upon  measures of  the size,
interconnectedness, substitutability, complexity and cross-
jurisdictional activities of each G-SIB. Method 1 uses
similar inpurs bar incledes a measure of reliance on short-
term wholesale funding instead of substitutability, As of
both December 2025 and December 2024, the G-SIB
surcharge [Method 2) was higher and therefore was
rellected in the capital conservation buffer requirements,

In June 2025, the FRB disclosed that the liem's siress
capital buffer (SCB), from the 2024 Comprehensive Capital
Analysis and Review [CCAR) stress test, has been reduced
from 6.2% 1o 6.1%. The impact of this chanpe would have
been a reduction of 10 basis points to the December 2024
Srandardized CET1 capital, Tier 1 capital and Toral capital
ratio  requirements  presented  in the  table  above,
Additionally, based on the firm's 2025 CCAR submission,
the FRB has ser the SCB for the firm ar 3.4% staming
Ocrober 1, 3025, In February 2026, the FRB announced
that BHCs will continue to be subject 1o their current SCB
requirements ungil they receive new SCB requirements in
2007 As a result, absent fusther action from the FRB, the
34% SCB will remain effective through Seprember 30,
2027,
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Effective Jamuary 1, 2026, the firm's G-SIB surcharge
(Method 21 increased from 3.0% to 3.5%, which increased
t]'.rc E:il'll.‘l's 1.|:st| r:isl:-l’:aic:l ﬁpilﬂ L‘\cn:|ui|':-rr|wi[s f::u.‘ I:'.Hi.'ll |::|E
the Standardized and Advanced capital ratios by 0.5%.

The table below presents information about  risk-hased
capital ratios.

£ in millons Standandmed Actwanced
CET1 capial 5 W4T 5 14T
Tier 1 cageinl 5 MEMI § 1EM3
Tier 2 cageinl § e § 0 s
Toted coptal § 130885 § 13mAn0
Fvdiha § 72338 § 64T
CET1 copiinl rotio 143% 15.1%
Taar 1 cogeinl rati 164% 172%
Total copital miic 18.0% 1B8%
s o Dhirureribes

CET1 capiinl & ek § 100 mmh
Taar 1 copeinl & 15647 & V15647
Tiar 2 capeinl £ 14,125 & 10764
Total copitsl £ 1mmTr & EhEn
RitAs 5 GEmS & G2
CET1 capital rato 15:0% 15.3%
Towsr 1 cagetal ratio 16E% 170%
Tostad ompetal mio 1R8% 1865

In the table above, the Standardized risk-based capital ratios
as of December 2025 decreased compared with December
2024, reflecting an increase in Credit RWAs, partially offsetr
by a decrease in Marker RWAs and an increase in capital.
The Advanced CET1 capital ratio as of December 2025
decreased compared with December 2024, reflecting an
increase in Credit RW As, parially offset by decreases in bath
Operational and Market RWAs, and an increase in capital.
The Advanced Tier 1 and Total capital ratios as of December
2025 were essentially unchanged compared with December
2024,

Leverage Ratios, The table below presemts the leverape
CEGRIFEMents,
Fau of Decernbe

0% 2034
Tt 1 et raso 40% A0
SR 50% L

In the rable above, the SLR requirement of 5% includes a
minimum of 3% and a 2% buffer applicable 1o G-S1Bs,

On Janwary 1, 2026, the firm early adopted the modified
Enhanced Supplementary Leverapge Ratio (e5LR) standards,
which replaced the 2% boffer applicable 1w G-51Bs, with a
buffer equal 1o 50% of the firm's G-SIB surcharpge (Method
1). As a result, effective January 1, 2026, the firm's SLR buifer
decreased vo 0.75% and the SLR requirement decreased to

375%,
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The table below presents information abour leverape rarios.

& e

Faor 10w Three Months
Ercdod o ag of Deceribe
20ES i

Thar 1 cagutal
Poverage bdjusted 1oial essets
Toand Evarnge EapE une

5 MBAME 5 115647
18700007 5 1,652,500
§ 22975997 § 1120, 750

Tier 1 beverage ratic 6.6% B.5%
SLR 5.2% 5.5%
In the table above;

* Averape adjusted roral assers represents the averape daily
assets for the quaner adjusted for deductions from Tier 1
capital, and for the three momths ended December 2024,
also reflecred che impac of Current Expecred Credir Losses

(CECL) eransition.

* Total keverage exposure includes average adjusted total
assets and the monthly average of off-balance sheer and
other  exposures, primarily  consisting  of  derivatives,

SECUrites
BUArantess,

financing

LransacLions,

commitments  and

* Tier 1 leverage ratio is caloulated as Teer 1 capital divided
by averape adjusted total assers,

® SLK is calculated as Tier 1 capital divided by total leverage

cXposure.
GS Bank USA

G5 Bank USA is the firm's primary ULS, bank subsidiary, GS
Bank USA is a New York State-chartered bank and a member
of the Federal Reserve System, is supervised and regulared by
the FRE, the FDIC, the New York State Department of
Financial Services [NYDFS) and the Consumer Financial
Protection Bureau (CFPBR), and is subject to regulatory capital

requirements  thar

are  caleulared

under  the Capirtal

Framework, ‘G5 Bank USA is an “Advanced approaches”
banking crganization under the Capital Framework. The
deposits of GS Bank USA are insured by the FDIC o the

extent provided by law.
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The Capital Framework includes the minimum risk-based
capital and the capital conservation buffer requirements
[:wlsisﬁnﬁ uf =1 15% bﬂifl‘cl' j:lkl. l|"||= l."l::ll.ll‘lh'.l"('}'t,'l.i!.':il #a]:ilﬂ'
buffer), The butfer must consist entirely of capital chat
qualifies as CETI capital. In  additien, the Capital
Framework includes the leverage ratio requirernent. G5 Bank
USA is required to calculate the CET1 capital, Tier 1 capital
and Total capital ratios in accordance with both the
Standardized and Advanced Capital Rules. The lower of each
risk-hased capital ratio under the Standardized and Advanced
Capital Ruoles is the ratic against which G5 Bank USA's
compliance with its risk-based capital requirements s
assessed. In addition, under the regulatary framework for
prompt corrective action applicable 1o GS Bank USA, in
order to meet the quantitative requirements for a “well-
capitalized” deposivory institution, G Bank USA must also
meet the “well-capitalized® requirements in the table below.
GS Bank USA™ capital levels and prompt corrective action
classification are also subject to qualitative judgments by the
regulators about components of capital, risk weightings and
ather  factors.  Failure to  comply with the capital
requirements, including a breach of the bulfers described
below, would result in restrictions being imposed by the
regulators,

The table below presents GS Bank USA"s risk-based capatal,
leverape and “well-capitalized” requirements,
Al o Dhirioliitined

HEE 20 HII5 20
Welkceptakmed
Feguisments Fegusaments

Rik-based capital requirsments
CET1 capial raso 0% T B5% 5%
Tiser 1 copeinl ratie BEY 8.5% 2a% B4
Totasl capital mio 10.6% 10.5% 10.0% 100
Leverage requirements
Tiwr 1 everogs mic A4.0% 40%: B0% S04
SLR 10% e 0% Al
In the rable above:

* The CET1 capital ratio requirement inclodes a minimum of
4.5%, the Tier 1 capital ratio requirement includes a
minimum of 6.0% and the Toral capital rario requirement
includes a minimum of $.0%. Thes requirements also
in:'ludc the ﬁpit:] mmﬂ.-.n'zlin::n I'.!urfrl' r\cquil‘rrrrc:lls
consisging of a 2.5% buffer and the countercyclical capital
bulfer, which the FRB has set to zero percent.

* The “well-capitalized™ requirements were the binding
requirements for leverage ratios as of both December 20025
and December 2024,
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On January 1, 2026, the hiem early adopted che modified
eSLR standards, which replaced the SLR requirement for
insul‘cu:i dc]milul'}' illsi:il;ul:il:m $u|'.l$i-di:i|'i.¢s -',Jf G-Sl:ﬁ-s, suv,‘h A%
G5 Bank USA, wo be well-capitalized with a new buffer
requirement equal 1o 50% of their parents” G-5IB surcharge
(Method 1), capped ar 1%, in addition to the 3% SLR
minimum. As a result, effective January 1, 2036, G5 Bank
USA™s SLE requirement is 3.75%.

The table below presents information abour G5 Bank USA’s
risk-based capital ratios.

5 a1 g Sundatdioed  Adwanosd
As of Decemnber 2025

CET1 copiinl § 601 5 0N
Tiar 1 cogitnl -1 071 & s0M
Tuar 2 capital £ 2082 £ BrY
Totsl capital ] 63123 % 84, TE
e $ 409,796 & 306650
LCET1 capial ato 16.6% 4%
Tier 1 capial rata 15.6% A%
Toanl copital i 18.1% 1%
s o Dhscarnbeir WP

CET1 copital g 20T & 62022
Tiar 1 cageial $ 2002 §  &0E2
Tiar 2 caginl -1 449 § S
Tosnl copital §  @m § man
Fiis £ 3EAa0F & FE M
CET1 copiinl mio 16.0% #1.8%
Tiar 1 cagetal mto 1609 21,84
Total capital radic 17.1% 22.1%
In the table above:

® The lower of the Standardized or Advanced ratio is the
ratio against which G5 Bank USA™s compliance with the
capital requirements is assessed under che risk-based
Capital Rules, and therefore, the Standardizced ratios
applied 1o GS Bank USA as of both December 2025 and
December 2024,

# The Standardized and Advanced risk-based capital ratios
as of December 2025 decreased compared with Decermnber
2024, primarily reflecting an increase in Credit RWAs,
partially offset by net earnings and a decrease in Market
RWAs.
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The table below presents informarion abour GS Bank USA's
leverape ratios.

Fie tha Thige Manths
Ended of &8 of Decamber

£ in mdlans e ]
Toirr 1 cagetnl $ B0 5 ar i
Bveiage sdjsled 1014l sdsets § 856483 5 5685513
Tiotal leverage Eapdse $ 912004 5 77570
Ther 1 leverage ratio a8% 11.0%
SLR T0% B0
In the table above:

* Averape adjusted total assets represents the average daily
assers for the quarter adjusted for deductions from Tier 1
capital, and for the three months ended December 2024,
alie rellected the impact of CECL. transition.

* Toral leverape exposure includes averape adjusted rotal
assets and the monthly average of off-balance sheet and
other  exposures, primarily consisting of derivatives,
securities  financing  transactions, commitments  and
B rANEees,

* Tier 1 leverage ratio is caleulared as Tier 1 capital divided
by averape adjusted total asseis.

* SLEK is calculated as Tier | capital dividad by total leverage
ENPOSURE.

The FRB requires that G5 Bank USA maintain cash reserves
with the Federal Reserve, As of both December 2025 and
December 2024, the reserve requirement ratio was zero
percent. See Nate 26 for further information about cash
deposits held by the firm at the Federal Reserve.

GS Bank USA is a repistered swap dealer with the CFTC and
a registered security-based swap dealer with the SEC. As of
both December 2025 and December 2024, GS Bank USA was
subject to and in compliance with applicable capital
requirements for swap dealers and security-based swap

dealers.
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Restrictions on Payments

Group Inc. may be limived in its abilicy 1o acoess capital held
ai certain subsidiaries as a result of repulatory, tax or other
constraints.  These  limitations  include  provisions  of
applicable law and repolations and  other  regulatory
restrictions that limit the ability of those subsidiaries 1w
declare and pay dividends withour pricr regulatory approval.
For example, the amount of dividends that may be paid by
GS Bank USA are limited 1o the lesser of the amounts
calculated under a recent earnings test and an undivided
prafits rest.

In addition, subsidiaries not subject wo separare regulatory
capital requirements may hold capital wo satisfy local tax and
legal guidelines, rating agency requirements [for entities with
assipned credit ratings) or internal policies, including, policies
concerning the minimum amount of capital a subsidiary

should hold based on its underlving level of risk.

Group Inc."s equity investment in subsidiaries was 5143.11
billion as of December 2025 and $140.79 billion as of
December 2024, The fiem's repulated subsidiaries were
required ta hold minimum equity capital of $109,48 hillion as
of December 2025 and $98.48 billion as of December 2024 1o
satisly regulatory requirements.

Group Inc's capital invested in certain non-LLS, dollar
functional currency subsidiaries is exposad o foreipn
exchange risk, substantially all of which is managed through
a combination of non-US. dollar-denominaed debt and
derivatives, See Note 7 for information about the firm’s net
investment hedges used to hedge this risk.

Goidman Sachs 2035 Form 10K 215

557/606

oOoOooodn



THE GOLOKMAN SACHS GROUWP, INC. AND SUBSIOWRIES

MNotes to Consolidated Financial Statements

Note 21.
Earnings Par Commaon Share

Basic EPS is calculared by dividing net carnings 1o common
by the weighted average number of common  shares
oustanding and restricred stock units (RSUs) for which the
delivery of the underlying common stock is not subject 1o
satisfaction of future service, performance or  marker
conditions (collectively, basic shares). Diluted EFS includes
t]'.rc d:-lwmin::llls ::-f h.asir E.Fq ;:l:u;lr i :n:l-d:ili-un, n.-ﬂrqls ll'uc
dilwtive effect of the common stock deliverable for R5Us for
which the delivery of the underlying common stock is subject
to satisfaction of [uture service, performance or marker
conditions.

The table below presents information about basic and dilured
EPS.

Woor Ended Decernipar

% Maons, ERORD] DA SANS STHOLTS 2025 Pl 203
Mt eamings 1o commen $ 16300 § 11585 & 7507
Wiesghiiedd seenpe basic shanes 327 ama 08
Eflecs o dilutive RSLS 4.8 5.5 5.0
elfited aversfs dilkited share: 3176 i 0 Ao

Enzic EFS
Diksted EFS $ 5132 § 4054 § FET
In the table above:

* Net earnings 1o common represents net earnings applicable
to common sharcholders, which is calculared as net
-ca.rninr,s boss prrfw'rﬂ.‘l stesck dividends.,

Unvested share-based awards that have non-forfeitable
rights to dividends or dividend equivalents are treated as a
separate class of securities under the two-class methed.
Distributed carnings allocated vo these securities reduce net
earnings to common to calculate EPS under this method.
The impace of applying this methadolopy was a reduction
in basic EPS of 30,18 for 2028, and $0.15 for both 2024 and
2023,

Diluted EPS does not include anridilutive RSUs, including
those that are subject 1o market or performance conditions,
of 0.1 millian for both 2025 and 2024, and 0.4 million for
2023,
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Mote 22,
Transactions with Affiliated Funds

The firm has formed nonconsolidated investment funds with
third-part}' investors. As the firm r-rm-ra”:r acts as the
investment manager for these funds, it is entitled 1o receive
management fees and, in certain cases, incentive fecs from
these funds. Addinomally, the firm invests alongside its clients
in certain funds.

The tables below present information about atfiliated funds.
Viut Ended Decarbs:

£ w1 millions 225 2024 FicE]
Fees parmid Trom funcs § BEOF £ 5380 £ 4TH

A of Docarsin:
5 0 il 35 04
Foas roconvabin from fungs £ 1886 L 1509
Apgrogate chmying vaiue of inleests n funds £ 3383 % dlﬁ

In the ordinary course of business, the fiem may choose 1w
provide voluntary financial support o funds, although any
such support is not expected 1o be material to the results of
operations of the firm. The firm has waived or deferred
collection of management fees and  has  deferred
reimbursement of expenses, and in the future may waive or
defer collection of management fees, from select funds. The
impact of these voluntary waivers and deferrals 1o the firm's
results of operations was 5188 million for 2025 and was not
material for both 2024 and 3023, Except as noted above, the
firm did not provide any additional volomary linancial
support to its alliliated funds during each of 2025, 2024 and
2023,

In addition, in the ordinary course of business and subject 1o
applicable regulatory requirements, the firm may also engage
in other activities with its alfiliared funds, including, amaong
others, securitics lending, trade execution, market-making,
custody and warehousing, See Note 18 for information about
the firm’s investment commitments related o these funds.
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Mote 23.
Interest Income and Interest Expense

Interest is recorded over the life of the instrumem on an
accrual basis based on contractual interest rates.

The table below presents sources of interest income and
inEerest expense,

it Eriosi Dcornbar
5 endiang 2035 2004 2053
Deposis with banks § 5953 § 9262 51085
Collatemized agresments 18,657 15855 16406

Troding asseis 1146 14276 8460
P trmasnts 1.587 5500 AESE
Loans 16618 TR 14505
Crhar infames 14,388 167 13840
Taotal Interest ncome BO373 81387 GRS
D1 18383 AR OT000
Colatimbiped financings 1078 17082 2705
Trading labdities R 281 2453
SrorHern beerowings 1336 2112 1,222
Longrterm baosmowvings W1E L0 71084
Orihee inbanes 15968 THGE 10550
Taotal mtaneit axpenis BB T G2
Maet interest income 513,558 § B0 S G

In the table above:

* Collateralized agreements includes rebates paid  and
interest income on securities borrowed.

Loans excludes interest on leans held for sale that are
accounted for ar the lower of cost or fair value. Such
inverest is included wichin other imerest.

* Ocher interest income incluodes interest income on customer
debit balances, cther interest-earning assers and loans held
far sale that are accounted for at the lower of cost or fair
value,

Collateralized inancings consists of repurchase apreements
and securities leaned.

Short- and long-term borrowings include both secured and
unsecured borrowings.

* Other interest expense includes rebates received on other
il:llt-rrxl-ku':uringl liabilities and interes expenss on customer
credit balances,
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Mote 24.
Income Taxes

Provision for Income Taxes

Income taxes are provided for using the asset and liabilicy
method wnder which deferred tax assets and liabilities are
recopnized for temporary differences berween the financial
reporting and tax bases of assets and labilities, The firm
reports interest expense related to income ax matters in
provision for taxes and income tax penalties in other
Exlmllm!.

The table below presents information about the provision for
raxes,

Yaar Endid Decarmhes

F o et s 204 20
Current taxes

S, tpdemnl $1,030 £ 2000 81290
Siate and koal 5N L=s) =3
Hon-LLS, 2,081 22 1,504
Total current tax expense 4472 4wt abEd
Dederred taxes

U5, dedemnl m e [56-4)
Siate and local (Bl (356
HearlLS, [ 2 =]
Tatal deferred tax (benefithexpere 204 WE {1, S0

Praviibon far taxes S 4878 5 4171 § 2500

The firm adopted ASU No, 202348 for annual periods
beginning, in January 2025 under the prospective appreach.
This ASL introduced new disclosures, including a breakdown
of pre-tax earnings by U5, and non-US., and information
about income taxes paid. The ASU also made certain changes
to the disclosure of the reconciliation of the U5, federal
SLALULGFY Lax rate 1o the effective tax rate.

The table below presemis information abow the firm's ULS.
and non-ULS, pre-tax earnings based on the location of the
legal entity in which the pre-tax earnings are generated.

¥oar Ended
3 in mibons Dwosmbar 2026
LLE, 5 15,764
Mol 5. 088
Tiital ] 21862

Godman Spchs 2078 Form 10K 217
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The table below presenis a reconciliation of the 2025 LS,
federal statutory tax rate to the effective tax rate,
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The table below presents information abour income raxes
paid.

Your Ended Your Endded
£ endlons [+ 2025 £ i milons o] betr 21025
U5, fedarnl sinuiony 1o rate £ 4589 21.0% L5, fpdarml 5 1,185
St and ool oo, net of US, fogernl benadit 176 0.8 State and kocal 2 ]
Fonsgn e elfects: Non=LLS.:

LLE, Frai e}
Sttutony mie citlaeence 348 1.6 UK. o]
Cihee parnanent ibems {1881 (0.8) DNt justisdacticns 1.M48

Other foregn jurisdictions = 10 Jotal 3 3.800

Eracaivent of Dew 1 ks - =
Effica o croas-bortr 1 e In the table above, jurisdictions that represent less than 5%

NETH 356 18 of the total tax payments for the respective vear have been

Mondl S, beanchos e 1.3 included in other jurisdicrions.

T:-c:;:-x m EE The table below presents a reconciliation of the UL, federal
T {160 {0.7] statutory tax rate to the effective tax rate for both 2024 and
T — 023, and is based on applicable U5, GAAP requirements

SoMtiemant of BpRoes Shom-Bised mwarss a7 (18] priar to the adoption of ASU No, 200309,

Merrinxsbie girbutions (363 .7 Year Ereded Decanmis

O e 118 (11 T ooer e

Changes in unnecognined 1aa benetils 480 2.2 U5, tedeml siatutony ta rate 0% 21,0%

{rihar pdustments (k]| - State and booa| s, ned of US. fecenl benelis 24 0

Eflective tax et & 4678 21.4% Sttt of empicoyen sham-hased awards 1.3 .4

_—— = Non-LLS, operations 1.4 24
In the table above: LTI 28 44
Tax credins LR (.8}

# Stare and local vaxes, net of US. federal benefic primanly Tax-axamp ""W"'"l"l ingluding Ghviderds 0.8} o

includes taxes in New York Stave and Ciry, and California. ;:-;—:-&dmm gl epenses - E'g

® Statutory rate difference represents the statutory rape — Efecthie taxrate LA 0T

difference berween the ULS. and the respective jurisdiction
on pre-tax earnings/(losses) in that jurisdiction.

* The firm recognizes income ax expense asociated with
MNer Conmrolled Foreipn Corporation  Tested  Income
(NCTI, formerly known as Global Intangible Low Taxed
Income [GILTIY in the period in which it is incurred.

* Mon-LL3. branches represents the LS, tax offset to foreign
tax effects for non-ULS. eamings that are included with
their LS. parent for U5, tax purposes,

® Seitlement of employee share-based awards includes the
LS. federsal tax benebits on both delivery of common stock
underlyving employee share-based awards and dividend
equivalents paid on R5Us,

* Changes in unrecognized rax benefits includes current and
prior year chanpes in U5, and non-LL5. wnrecognized tax
benefits and the related interest expense, net.

218 Goldman Sschs 3025 Form 10K

Deferred Income Taxes

Deferred income taxes reflect the net tax effects of temporary
differences between the financial reporting and tax bases of
assers and liabiliies. These temporary differences result in
taxable or deductible amounts in future years and are
measured vsing the tax rates and laws char will be in effect
when such differences are expected to reverse, Valuation
allowances are established 1o reduce deferred tax assets wo the
amount that more likely chan not will be eealized and
primarily relate 1o the ability 1o wtilize losses and tax credits
in various tax jurisdicrions. Tax assets are included in other
assets and tax liabilivies are included in other liabilities.
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The table below presems information abour deferred rax
assers and liabilities, excluding the impact of netting within
tax jurisdicrions.

Ad of Dpcoiiae

& rnifipns 2025 Fi
Defarred tax setets

Carrpansation snd benedis § 228 § 1668
ASC TA0 pssat relted f0 uneecogn zed tx bersdits =7 K
Mon-UL5, operatiens 1,388 1,507
Unranloed bsses 28984 ]
Mot oparating ke TEG 86
Occupancy-rsaed a6 &5
Crihgr comprahensvg iIrcomaioss krolated 1,182 4
Tax crecits comyfonsan e A1
Oparating haase lisbi itas &2 51
Adoeessrian for credil oeses aBid 1412
nhas, st B0 421
Subitonsl 11388 11007
il et ol Hmanes 18700 206k
Tetal deferred tax sipets $ 5418 & 054
Deterred tax Nabilithes

Dhapracintion ard Bmdmizalion $ 1080 5 G6F
Dpeialing lease nght-ol-use kEsels SR 2
_Tatal dederred tax Babllities. § 16819 5§ 1am

The firm has recorded deferred rax assets of 5766 million as
of December 2025 and 5786 million as of Decernber 2024, in
connection with U5, federal, state and local and foreign net
operating loss carryforwards, The firm also recorded a
valuarion allowance of 5327 million as of December 2025 and
5328 million as of December 2024, related to these net
operating loss carrylorwards.
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Az of December 2025, the US. federal net operating loss
carryforward was 51,2 billion, the state and local net
tifﬂ'fﬂ[illﬁ |u*! l.‘.arry.rwwil':l W% -5\3.3 l'.'li“i.c:l:li, am:l I]:u.- an.-.ig,n
net operating loss carryforward was 315 billion. 1f not
utilized, the LS. federal and the state and local net operating
loss careylorwards will bepin o expire in 2026 and the
foreign net operating loss carryforwards will begin to expire
in 2028, 1f these careyforwards expire, they will not have a
marerial impact on the firm®s results of operations. As of
December 2025, the firm has recarded deferred tax assets of
5336 million in connection with foreign  tax  credi
carryforwards and a related valuation allowance of 5323
million. As of December 2025, the firm has recorded deferred
tax assets of 343 million in connection with general business
credit carrvlorwards and a related valuation allowance of
55 million related o chese pgeneral  business  credi
carryforwards, As of December 2025, the firm has recordad
deferred tax assers of 513 million in connection with stare
and local tax credit carryforwards and a relaved waluation
allowance of 54 million relmed o these ax  credit
carryforwards. 1If not wilized, the foreipn tax  credit
carryforward will begin to expire in 2033, the general
business credit carrvforward will begin to expine in 2026 and
the state and local tax credit carrvforward will begin to

expire in 2026,

Az of both December 2025 and December 2024, che fiem had
nae U5, federal capital loss carryforwards and ne related net
deferred income tax assets. As of December 2025, the firm
had deferred rax assers of 58 million in connection with stare
and local capital loss carryforwards and a related valuation
allowance of 51 million related o these capital loss
carryforwards, As of December 2028, the firm had deferred
tax assets of 5548 million in connection with foreign capital
loss carrytorwards and a related valuation allowance of 513
million related to these capital loss carrvlorwards,

The valuation allowance decreased by 594 million during
525, primarily due to a net increase in deferred rax assers
from which the firm expects 1o realize a benefit. The
valuation allowance increased by 586 million during 2024,
primarily due to an increase in deferred tax assets from which
the firm does not expect 1o realize any benefir,

The firm permanently reinvested eligible eamings of cemain
foreign subsidiaries. As of both December 2025 and
December 2024, all U5 raxes were acerued on these
subsidianies” distributable carnings.

Goldman Sachs 2008 Foem 10K 2019
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Unrecognized Tax Benefits

The firm recognizes tax positions in the consolidated
financial statements only when it is more likely than not that
the position will be sustained on examination by the relevant
taxing authority based on the technical merits of the position.
A position that meets this standard is measured at the largest
amount of benefit that will maore likely than not be realized
on settlement. A liahility is established for differences
berween positions taken in a tax return and amounts
recognized in the consolidated financial statemenis.

The accrued liability for interest expense related to income
tax matrers and income tax penalties was $669 million as of
December 2025 and $475 million as of December 2024, The
firm recogmized interest expense and income rax penalties of
5149 million for 2025, 5113 million for 2024 and $%0 million
for 2023,

The table below presems the changes in the liability for
unrecognized tax  benefits, which is included in other
liabilities.

Vol Ended of i of ek

LT 2025 o] 2093
Basginning bialanc $ 2182 £ 17 & 1,503
s reiseaien o] oy ot rieml il Lo pachsilicieg 36X 4] 143
I iesiciss: bk Gy i islira’ T POSitions 217 Loy Tieb
Dt restrsaess Rinesd 0 PR years’ 1ax positaens (113} =] Ll
Decresses relbied 10 setlemants {28) -1 @
Exchange rate flucuations @ = @
Ending balance $ 2800 £ 262 £ 1736

In the table above, the liabiliy for unrecognized tax benefits
included 32.2 billion as of December 2025, 518 billion as of
December 2024 and 51.4 bkillion as of December 2023 of
unrecognized tax benelits which, if recopnized, would reduce
the annual effective tax rave. The remaining unrecopnized rax
benefits in the table above would not affect the annual tax
rate, 5% such benelits have illri!c:lii.'l:il::ll'l.‘-l] ::frm:l:s ar relate (151
temporary differences.
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Regulatory Tax Examinations

The firm is subject to examination by the LLS. Internal
Revenue Service (IRS) and other raxing authorities in
jurisdictions  where  the firm  has  significant  business
operations, such as the United Kingdem, Japan, Hong Kong
and various states, such as New York. The tax vears under
examination vary by jurisdiction. The firm does not expect
completion al these aodits 1o have a material impact on the
firm’s financial condition, but it may be material to cperating
results for a particular period, depending, in part, on the
operating results for thar period.

The table below presents the earliest tax years that remain
subject to examination by major jurisdiction.

As of
Surisdistion o bver B0
U5, Fasderal 2011
Moy Yok Siate ard City 2016
Uritéd Kingdiam 2017
Japeh 2018
Hing Kong 2019

The firm has been accepted into the Compliance Assurance
Process (CAP) program by the IRS for each of the tax years
from 23 theouph 2026, This program allows the firm o
work with the IRS to identify and resclve potential U5,
federal tax issues before the filing of tax returms, All issues
addressed throough the CAP program for the 2011 through
I8 rax vears have been resolved and completion is pending
fimal review by the Joint Committee on Tasation. All issues
for the 2009 through 2022 tax years have been resolved and
will be effecrively serled pending adminisrrative completion
by the IRS. Final completion of tax yvears 2001 throough 2022
will not have a matenal im]:lw;l o the :-Hmiw,- rax rate. The
2023 and X024 tax vears remain subject wo post-filing review,
New York State and City examinations of tax years 2015
through 2018 commenced during 2021,

All years, including and subsequent to the years in the table
above, remain open to examination by the taxing authorities.
The firm believes that the liability for unrecognized 1ax
benefits it has established is adequate in relation to the
potential for additional assessments.
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Mote 25.
Business Segments

The firm manages and reports its activities in three business
segmentss Global Banking & Markets, Aset & Wealth
Managememt  and Platform  Solutions.  These  business
segmenis are determined and crganized based on products
and services provided, and the wypes of customers and
counterparties served. See Note | for a descripgion of the
firm's business segments, including changes made during
LA

The firm's chief operating decision maker (CODM) is its
president and chiel operating officer. The CODM makes
operating,  decisions, assesses the performance of, and
allocates  resources to, the firm operating  segments
principally based on the roral net revenues of the sepments,
revenues net of provision for credic losses, total operating
expenses, pre-tax  earmings, net earnings applicable o
common sharcholders and the return on average common
equity to assess the performance of the segments. The
CODM evaluares sepment operating, performance agains the
firm's targets and industry metrics and considers the current
am:i I'mun: hglsi:lcﬂ. and q.:p-:r:lli:llg_ rnvirl::-nmc:lll..

The accounting, policies used 1o prepare the operating resulis
and ather metrics for the sepments are consistent with those
described in Note 3. The following provides a description of
the primary componenis of the fiem's sepment resulis
disclased in the table below,

® The fiem fully allocares its revenues, expenses, assets amd
sharehalders” equity 1o the firm*s three business sepments,

* Reverwes and expenses directly associated with each
sepment are included in determining, pre-tax carnings for
the respective segment.

EDINETOOOO

O00DOo0ooOo0ooo00oo0OooOO(Eossss)

# Net revenues in the firm's segments include allocations of
mterest income and interest expense based on the |'1||.'||:|in13;
generated by, or the funding and liguidity requirements of,
the respective segments Net interest is included in segment
el revenwes as it s consistent with how management
assesses sepment performance,

* Expenses not directly associated with specific segments are
allecated among the business segments based on an
estimate of support provided o cach segment,

* Campensation and hr.-ucﬁl:-cxpmmeg in the firm"s SEpIments
reflect, among other factors, the overall performance of the
firm, as well as the pecformance of individual businesses.
Consequently, pre-tax marging in one segment of che Grm’s
business may be significantly affected by the performance
of the firm's other business sepments.

® Ceriain assets (including allocations of global core liquid
assets and cash, and secored cliemt financing), not directly
associated with specific sepments are generally allocated
among the business segments based on the funding and
liguidity requirements of the segments,

Common  shareholders®  equity  and  preferred  stock
dividends are allocated 1o each segment based om the
egimated amoumt of equity required 1o support the
activitics of the scgmemt under relevant regulatory capital
redurements,

Ner earnings for each segment is caloulated by applying the
firmwide tax rate to each segment’s pre-tax earnings.

* Management believes thar this allocation provides a
reasonable representation of each sepment™s contriburion
to consolidated net carnings to common, return on average
common equity and total assers. Due o the integrated
nature of these segments, estimares and judgmemts are
made in allocating these assets, revenues and expenses,
Transactions between sepments are based on specific
criteria or approximate third-parnty rates,
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Segment Results
The rable below presents a summary of the firm's segment
resulis.

Yot Ended Dscember

& oy et s 204 2023

Global Bankineg & Mothats

A TP BT ST T Tt §£34234 § 30508 § FR0TH
et nbenest nCome TFE 7 BAG 418

Total net ieverues 41,4563 8067 73,004

Provision for oedit osses ) 81 430

ol pRrSaTan Bnd DR 0 Brge e 11,885 364D %762

{ther of g e 12478 IBA14  BA02

Total operating meapeanes FIE0N S ARS 1% 554

Pre-tax eamings E17EM 5 14525 5 11,000
Nt parmings £13M3 511,298 5 aE3

het parmings b comumon 130117 S0684 5§ A58
St acE CONTITION By STHE § 772G £ TI0N

Raturn o Irerage ST Sty 18,.4% 13 i 11 3%

Apset B W eatth Management

Ror-im anes i iued 13205 § 13000 £ ixoad

i nbaSEE) inGone 34 Pl Ly
Tozal fe? tevessas 18819 IBI1E 14200

Proasion Tor crodis easss JRLELH e L5
Compensston snd bene’ & sxperses Ty 5,56 B116
Other opanating expames 21 5167 6,862

_Total cysgting expanim 12683 1.7 pava
Pri-tas, sdmmingd $ 4127 § 4085 F 1762

L ] $ 324 % 3775 3 108
B GATENGE 0D COMIMON § 3083 3 3840 3 1277

Aot CONMINGn Bty § 24888 § 04500 § FR6IS
Rigturn o iifagn cHiEenan souity L SR A5%
Pluttomm Soluticns

B TR BT ST T Tt E2TBE @3ms  (15W
B DEAERS NGO =.568 2,581 2217

Total ne] teveraaa 151 2125 2,058

Provdaion Tor credin Kases [1.380% 1544 1,137

Companaatan and Dan 3 8Deraas Ha 503 621

Other =] aa1 1,080 2,324

Tital cpegting s 1380 1,542 2,945

Pra-tis Sdm gl oxb $ 151 3 @003 2024
Mt sarmngaiioes) £ 1M 3 I 0EM
Mt earmngailoss) 10 Comman g B0 8§ 7%H 5 il 630
Ho L CONHTION SO E 432 § 4838 5 4178

Return on DVErape COATInon equity %'I'! [L7ai {334

Totsl

Non-imerest e e 44724 5 45486 § 33500

Bt nbeoesst inCome 13508 3,086 6,351

Total nef ieveraes SRy L3RR 45, 284

Prosision Tor credit osses [1.193% 1,348 1,028
Compensaton and Dene 03 experaes 18,506 1E,706 15,453
ther oparating expenses 18eal 17061 18933
Total operating oepenses ITHAA VRV 34,487

Pre-tax samings S21,882 £ 15397 £ 10739
Met parnings 1AM 504206 £ 486
Mt arnings o comimon S18300 £ 125258 § v oA00

Aoemtigu GianiTon eguty SI0ATIE §108. 774§ 06,00

Rgturn o g coisenan sty 150% 1278 T 5%,
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In the table above:

* Onher operating expenses for Global Banking 8¢ Markers
for 2025 primarily  incloded  transaction  based,
communications and technology, and depreciation and
AMoTtization cxXpenses,

* Ohher operating expenses for Asset & Wealth Management
for 20235 primarily incloded wransaction based expenses,
depreciation and amortization expenses, and professional
fees.

* Onher operating expenses for Plaform Solutions for 2025
primarily included professional fees, communications and
vechnology expenses, and depreciation and amortization
CXPenses,

* Flatform Solutions results for 2025 reflected a reduction in
net revenues of 5226 billion from markdowns on the
outstanding, credit card portfolio related to the transfer of
the Apple Card loan portfolio to held for sale and contract
termination obligations in connection with the agreement
to transition the program to anocther issuer, which was
more than offser by a relared reserve reduction of
52.48 hillion in provision lor ¢ redit losses,

The table below presenes depreciation and amortization
expenses by sepment.

Year Ended Decamber

& w1 e Fire) il Fiirg]

Al Bivniging & Marioels $ 118 5 17 5 1076

Aspet & Weaith Management 505 ar 1473

Pintorm Soldions 18 1% 1,267
25 2R 3 LSS Ama
In the rable above:

* Asser & Wealth Management included impairments related
to commercial real estate in ClEs of 5146 billion for 2023,

* Flatform Solutions included a write-down related 10
Greensky of 5506 million and an impairment of poodwill
of 8504 million for 2023,
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Segment Assats

The table below presents assets by segment.

s of Dwsosmbar

4.0 migns i Fily
Global Banking & Markets 51582670 51461566
Asse & Viealth Managemant 196570 16, 552
Fiathonm Soluions 8080 1A=
Tatal f1pe w0 S0

Geographic Information

Due to the highly integrated nature of international financial
markers, the fism manapes s businesses baged om the
profitability of the enterprise as a whole, Geographic results
are g,wx':r:"}' allocated as fesl levwess

* Global Banking & Markers: Invessment banking, fees and
Other: location of the client and investment banking team;
FICC inmermediation and Equities intermediation: location
of the market-making desk; FICC financing and Equities

fimancing: location of the desk.

® Asser & Wealth Management [excluding  direcr-to-
consumer business and Investments); location of the sales
team; Direct-to-consumer business: lecation of the client;
Investments: location of the investment or investment
professional,

* Plarform Solutions: location of the client.

The table below presents total net revenues, pre-tax earnings
and net earnings by geographic region,

& mdlana 2025 2024 023

Year Ended Decembar

Amaricas SIE648  83% S34440  B4% L2005 6%
EMEA, MWABE  24% 12230 % 11044 25%
Aasin 7580 13% 6814 10% 5175 1%
Total net revenues SE808% P00 £50513 i E40.350 1004
Amaricas $MpE0  80% 572006 6A% E G0GE  SA%
EMEA, B8 23% 4408 M% 4033 38%
Asia LI % | EF3 10 66 6%
Total pre-tax ssminge $I.862 W00% £710.057 ‘004 S107E 1005
Amarcas $1.78 89% 5 DO 66 § ABMD 5TR
EMEA, 3880 23%  34ATO 2% 3937 3%
Asis 1377 % 1452 0% A 6%
Tetal net sarnings $ILA76_W00% 514776 1§ RS516 1003
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In the table above:

& Net revenues, pre-tax earnings and net earnings are
allecated 1o geographic regions based on a number of
factors which include, among cthers, location of the client,
location of the desk, sales teams, investment professionals
amnd location of other teams providing services o clienrs.
The meithodolopy for allocating profitability to geographic
regions @5 dependent on estimates and  management
judgment because a significamt portion of the firm's
activities require cross-border coordination to facilitate the
needs of the firm's cliems. Therefore, the peographic
distribution of the results based on this methodolagy will
be different compared 1o the grographic digribution of the
firm's results based on the location of the entity which
E'.L'I'Il.'f:-lll:'\tl such results, See Note 24 for information about
the firm's pre-tax earnings based on the location of the
entity which generated such results,

* Americas net  revenues lor N2 were iln]:l:lrlm:! l'r}
markdowns on the cutstanding credit card porntfolio relared
te the transfer of the Apple Card loan porfolio to held for
sale and conteact wermination oblipations in connection
with the agreement o transition the program to another
issner, which was more than offset by a related reserve
reduction in provision for credic losses,

® Americas pre-tax earnings for 3023 were impacted by
mparrments related to commercial real estate in CIEs, the
write-down  related o GreenSky, an  impaicment  of
goodwill related 1o Platform Sclutions and the FDIC

special assessment fee,

® Substantially all of the amounts in the Amencas were
anributable to the ULS.

® Asia includes Australia and New Zealand,
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Note 26
Credit Concentrations

The firm"s concencrations af credit risk arise from its marker-
making, client Faciliation, investing, underwriting, lending
and  collateralized reansactions, and cash  management
activitics, and may be impacted by changes in economic,
industry or political factors, These activities expose the firm
o many different industries and coumerparties, and may also
subject the firm to 2 concentration of credit risk w a
particular central bank, cownterparty, borrower or issuer,
including sovereign issuers, or to a particular clearinghouse
or exchange. The frm seeks to mitigate credit risk by actively
menitering  exposurcs  and  obtaining  collateral  from
counterparties as deemed appropriate,

The firm measores and monitors its credit eXpOsUre based on
amounts owed to the firm alter taking into account risk
mitigants thar the firm considers when determining credic
risk. Such risk mitiganis inclode neting and collageral
arrangements  and  economic  hedges, such  as  credit
derivatives, futures and forward contracis. Newing and
collateral apreements permit che firm vo offser receivables and
p.'l.j'.abll.-s with such CONNLETPATLcs andlar enable the firm o
obtain collateral on an wpfront or contingent basis.

The table below presents the credit concentrations included
in trading cash instruments and investments.

S ans - —
U5, ewistrarmmin and spancy b Bom § 391750 § I6m 148
Perceninge of total arsets n.re 23%
Nos-ULS, ponETITSnT Snd BpErcy oiRgaTGs & Mz 5 7448

Percaningie of total Assets B.2% 44%

22%  Goldman Spchs 2025 Form 16K
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In addition, the firm had $130.99 billion as of December 2025
and 515184 billion as of December 2024 of cash deposits held
at central banks (included in cash and cash equivalents), of
which $85.09 billion as of Decernber 2025 and 510578 billion
as of December 2024 was held at the Faderal Reserve.

As af bath December 2025 and December 2024, the firm did
not have credit exposure 1o any ather counterparty that
exceeded 2% of total assets,

Collateral obtained by the firm related o derivative assets is
principally cash and is held by the firm or a third-party
custadian. Collateral obtained by the lirm relaed 1o resale
agreements and securities borrowed transactions 18 primarily
U5, povernment and apency obligations, and non-LL5
government and agency obligations, See Mote 11 [or further
information abour collateralized agreements and financings.

The table below presemes U5, governmem and apgency
obligations, and non-U.5, gevernment and agency obligarions
thar collateralize resale agrecments and securities borrowed
ErAT SACionS,

A ot Decennog
4 i milions 20eh i
LS, posesmiment ard mpency ohepatons £ MWA073 £ 15D
hon-ULS. govemment snd ngengy chigatons § G423 £ Mo
Ei the rable above:

= Non-ULS. povernment and agency obligations primarily
consias of securities ised by the povernments of the UK.,
Japan, France and Germany,

* Given that the firm's primary credit exposure on such
transactions is o the counterparty to the transaction, the
firm would be exposed 1o the collateral issuer only in the
event of countergarty defaulr,
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MNotes to Consolidated Financial Statements

Nate 27.
Legal Proceedings

The firm is involved in a number of judicial, regulatory and
arbitration proceedings (including those described below)
cancerning matters afising in connection with the conduer af
the firm's businesses, Many of these proceedings are i early
stages, and many of thess cases seek an indeterminate
amount of damages.

Under ASC 450, an event is “reasonably possible™ if “the
chance of the future event or events occurring is more than
remote but less than likely™ and an event is “remote™ if “the
chance of the future evemt or events ocourring is slight.”
Thus, references to the upper end of the range of reasonably
possible loss lor cases in which the firm is able 1o estimate a
range of reasonably possible loss mean the upper end of the
range of loss for cases for which the firm believes the risk of
loas is more than slight.

With respect to matters described  below  for  which
mamagement has been able to estimate a range of reasonably
possible loss where (i) actual or potential plaineiffs have
claimed an amount of money damages, (i} the firm is being,
or threatened to be, sued by purchasers in a securities offering
and is not being indemnified by a party char the firm believes
will pay the full amoum of any judgment, or (iii) the
purchasers are demanding that the firm repurchase securities,
management has estimated the upper end of the ranpe of
reasonably possible loss based on (a) in the case of (i), the
amount of money damages claimed, [B) in the case of (i), the
difference between the initial sales price of the securities that
the firm sold in such offering and the estimared lowest
subsequent price of such securities prior to the action being
commenced and (&) in the cas of [ui), the price  that
purchasers paid for the secarities less the estimaved value, if
any, as of December 2025 of the relevant securities, in each of
cases (1), (1) and (i1}, taking into account any other facrors
believed to be relevant to the particular marter or mateers of
that type. As of the date hereol, the firm has estimated the
upper end of the range of reasonably possible aggrepate loss
for such matters and for any other maners described below
where mamagement has been able 1o estimate a range of
reasonably possible appregate loss o be approximately
514 billion in excess of the aggregate reserves for such
marters.
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Mamagement is generally wnable 1o estimate a range of
reasonably possible loss For matters other than those incleded
in the estimate above, including where (i} actual or potential
plaintlls have nor claimed an amoumt of money damages,
except in thoss instances where manapgement can otherwise
determine an appropriate amount, (i) matters are in early
stages, (i) matters relare 1o repulavory investipations or
reviews, except in thos instances where management can
otherwise determine an appropriate amoum, (iv) there is
uncertainty as o the likelihood of a class being cenified or
the ultimate size of the class, (v) there is uncertainty as to the
outcome of pending appeals or motions, (vi) there are
significant factual issues to be resolved, andfor (vii) there are
novel lepal issues presented. For example, the liem's potential
liabilities with respect o the investigations and reviews
v:[c:c'ril:rd 1'.|¢i|::|w n "Rnf_ula.lurr [llwud:ir‘aﬁm:s and Reviews
and Related Litigation™ generally are mot incloded in
management s estimate of reasonably possible loss. However,
management does not believe, based an currently available
infermaticn, that the outcomes of such cther matters will
have a material adverse effect on the firm's financial
condition, though the oumcomes could be marterial w the
firm"s operating results for any particular period, depending,
in part, upon the operating results for such period.

1MDEB-Related Mattars

Between 2012 and 2013, subsidiarics of the firm aced as
arranpers or purchasers of approximately 56.5 billion of deb

securities of 1 MDE.

On November 1, 2018, the U5, Department of Justice (DO])
unsealed a criminal information and goilty plea by Tim
Leissner, a former participating managing director of the
firm, and an indictment against Mg Chong Hwa, a former
managing director of the ficm. On August 28, 2018, Leissner
was adjudicated guiliy by the US, District Court for the
Eastern District of New York of conspiring to kunder money
and to viclate the US. Foreign Corrupt Practices Act’s
(FCPA)  anti-bribery  and  imtermal  accounting  controls
provisions. Np was charged with conspiring 1o launder
money and to violate the FCPA"s anti-bribery and internal
accounting controls provisions, and on April 8, 2022, Ng was
found guilty on all counts Fellowing a trial.
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On August 18, 2020, the firm announced chat it entered into a
settlement agreement with the Government of Malaysia 1o
l.‘\c:::llwc the rrjj:nin:l and L‘Ef.lt12|m_\' l:ll'i,)d.'l’!l’.'!.‘ll.llg_ﬁ i En‘l:l:lysi:l
invalving the firm, which includes a guarantee thar the
Government of Malaysia receives at least 504 billion in
assets amd proceeds from assers seized by povernmental
autharities arcund the world related to 1IMDB, See MNote 18
for further information abour this puaeantes, including
relaved arbitration proceedings.

On October 22, 2020, the firm announced that it reached
sertlements of governmental and repulatory investigations
relating to IMDE with the DOJ, the SEC, the FRB, the
NYDFS, the Financial Conduct Authonty, the Prudential
Regulation Authority, the Singapore Attorney General's
Chambers, the Singapore Coammercial Allairs Drepart ment,
the Monetary Awhority of Singapore and the Hong Kong
Securities and Futures Commission. Group Inc. entered into a
three-year deferred prosecution agreement with the DOJ, in
which a charpe against the firm, one count of conspiracy 1o
violate the FCPA, was filed and was later dismissed on May
6, 2024 in accordance with the agreement. In addition, GS
Malaysia pleaded guilty o one count of conspiracy to viclae
the FCPA, and was semtenced on June 9, 2021, In May 2021,
the U5, Deparcment of Labor (DOL) granted che firm a five-
year exemption to maintain its status as a qualified
professional asset manager (QPAM). In August 2025, the
firm submitted an application to the DOL 1o extend the
exemption through June 2031, The firm expects 1o abrain the
extension before the expiration of the existing five-year
exemprion period.

On December 20, 2018, a putative securities class action
lawsuit was filed in the LLS, District Cournt for the Southern
District of New York againg Group Inc. and certain former
officers of the firm alleging viclations of the anti-fraud
provisions of the Exchange Act with respect to Group Inc.'s
disclosures and public statements concerming IMDBE and
seeking unspecified damages, The plaintiff filed the second
amended complaint on October 28, 2019, On June 28, 2021,
the court dismissed the claims against one of the individual
defendants but denied the defendams’ motion to dismiss with
respect 1o the fiem and the semaining individoal deferdants.
On Avgust 4, 3023, the plaintiff filed a third amended
complaint, On Seprember 4, 2025, the cournt adopred the
Magistrate Judpe's repon and recommendation granting the
plaintiff’s mation for class certification in pan, On December
23, 2025, the U5, Court of Appeals for the Second Circuit
denied the defendants® petition seeking interlocutory review
of the districr count’s gramt of class certification.
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Mortgage-Related Matters

Complaints were filed in the U5, District Court for the
Southern District of Mew York on July 25, 2019 and May 29,
MO0 against Goldman Sachs Morgage Company and GS
Morigage Securnities Corp. by ULS. Bank National
Association, 2% trustes for two residential mongagebacked
securitization trusts that isswed 51.7 billion of securities. The
complaints generally allege that mortgage leans in the erosts
failed o conform 1o applicable  representations  and
warranties and seek specific performance or, alternatively,
compensatory damages and other reliel. On November 23,
25200, the court granted in parc and denied in par defendants'
motion to dismiss the complaint in the first action and denied
defendants’ motion 1o dismiss the complaint in the second
action. On Janwary 14, 2021, amended complaints were filad
in both actions.

Currencies-Related Litigation

GS&Co, is among the defendants named in a putative class
action filed in the US. Distric Court for the Southern
District of Mew York on Avgust 4, 2021, The amended
Com Fll:linl:, ﬂ]t'd on J;lluar}- G, m, Ep:qrcm]i}' asserts claims
under federal antitrust law and state common law  in
connection with an alleged conspiracy among the defendants
to manipulate auctions for foreipgn exchange transactions on
an electronic trading platform, as well as claims under the
Rackereer Influenced and Corrupt Orpanizations Act. The
complaine seeks declaratory and injunctive reliel, as well as
unspecified amounts af wreble and other damages. On May
18, 2023, the coun dismissed certain state common law
claims, but denied dismissal of the remaining claims. On July
8, 2025, the plaintiffs filed a thied amended complain. On
MNovernber 18, 2025, the phlintifts moved for class

certification.
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Banco Espirito Santo 5.A. and Oak Finance

In December 2014, Seprember 2005 and December 2005, the
Bank of Poriugal (BoP) rendered decisions to reverse an
carlier rransfer 1o Novo Banco of an 53835 million faciliny
agreement (the Facility), structured by G5, between Oak
Finance Luxembourg 5.A. (Qak Finance), a special purpose
vehicle formed in connection with the Facility, and Banco
Espirite Santo S.A. (BES) prior to the failure of BES. In
response, G5 amd, with respect to the Bols December 20015
decision, GSIB commenced actions beginning in February
2015 against Move Banco S.A. (Novo Banco) in the English
Commercial Court  and the BoP in the Ponupuese
Administrative Court. In July 2018, the English Supreme
Court found that the English courts will not have jurisdiction
over GS51%  action unless and  until the Ponupuese
Administrative Court finds against BoP in GSIs parallel
action, In July 20018, the Liquidation Committee for BES
issued a decision secking to claw back from GSI 554 million
paid ta GSI and 350 million allegedly paid to Oak Finance in
connection with the Facility, alleging that G31 acted in bad
faith in extending the Facility, including because GSI
allegedly knew thar BES was ar risk of imminent Eailure. In
October 2018, G5l commenced an action in the Lishon
Commercial Court challenging the Liguidation Committee's
decision and has since also issued a claim against the
Portuguese  State  secking  compensation  for  losses  of
approximarely 5222 million related o the failure of BES,
together with a contingent claim for the $104 million sought
by the Liquidation Committee. On April 11, 2023, GSI
commenced administrative proceedings against the Bol,
secking the nullification of the BoP"s September 2015 and
December 2015 decisions on new grounds,

Financial Advizsory Sarvices

Group Inc. and cercain of its affiliates are from time o time
parties te varsous civil litigation and arbitration proceedings
and other disputes with clients and third parties relating o
the firm’s financial advisory activities, These claims generally
seek, among other things, compensatory damages and, in
sodme cases, punitive damages, and in certain cases allege thar
the firm did not appropriately disclose or deal with conflicts
of interest.
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Silicon Valley Bank Matters

GS&Co. is among the underwriters named as defendants in a
putative securities class acvion fled on Apeil 7, 2023 and
comsolidkated in the LS, District Court for the Northern
Disrict of California and an individual aciion filed on
January 25, 2024 in the same court relating to SVE Financial
Group's  [SVBFG)  Janmary 2021 public  offerings  of
5500 million principal amount of senior notes  and
§750 million of depositary shares representing interests in
prelerred stock, March 2021 public offering of approximately
§1.2 hillien of commen steck, May 2021 public offerings of
S1.0 billion of depositary shares representing interests in
preferred stock and $300 million principal amount of senior
notes, Auvgust 2021 public offering of approximately
51.3 billion of commen sock, and April 2022 public offesing
of 5800 million aggregate principal amount of senior notes,
among other public offerings of securities. In addition to the
underwriters, the defendams include cerrain of SVEBFG's
olficers and directors and ns audiver. G588 Co. underwrote
an aggregare of 831,250 depositary shares representing an
aggrepate offering price of approximately $831 millicn, an
apgrepate of 3,266 108 shares of common stock represemting
an aggregate offering price of approximarely 51.8 billion and
senior noles representing an aggregate price 1o the public of
approximately 3727 million. The complainis generally assent
claims under the lederal securities laws and allege that the
offering documents comtained material missatements and
omissions. The complaints seek compensatory damages in
unspecified amounts. On March 17, 2023, SVBFG filed for
Chaprer 11 bankruprey in the ULS. Bankruprey Courn for the
Southern Districe of Mew York, On Janvary 16, 2024, the
plaintiffs filed a consolidaved amended complaim in the
putative class action, and on June 13, 2025, the court denied
the defendants’ motion to dismiss the consolidared amended
complaint, On January 9, 2026, the plaintiffs moved for class
certification.

The firm is also cooperating with and providing information
to varicus povernmental bodies in connection with cheir
investigations and inquiries regarding  SVBFG  and s
affiliaves (collectively SVB), including the firm’s business with
SVE inor arcund March 3023, when SVB engaged the finm to
assist with a proposed capital raise and SVE sold the firm a
portolio of secorities,
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Underwriting Litigation

Firm alfiliates are among the defendants in a number of
proceedings in connection with secunties offerings. 1n these
proceedings, including those described below, the plaintiffs
assert class action or individual claims under federal and scare
securities laws and, in some cases, other applicable laws,
atlcﬂr thar the uffrrillt_{lu(ulhmllg far the securities that they
purchased contained marerial misstatements and omissions,
and generally seck compensatory and rescissory damages in
unspecified amounts, as well as rescission. Certain af these
proceedings invobee additicnal allegations.

Array Technologies, Inc. GS5E:Co. s among  the
underwriters named as defendants in a putative securities
class action filed on May 14, 2021 in the U5, District Court
for the Southeen District of New York relating o Array
Technologies, Inc."s {Array) 51.2 billion Ocrober 2020 initial
pul'.lli.:' n!l'rcrillg_cﬁ common stack, $1.3 billion December 2020
offering of common stock and 5993 million March 2021
offering of common stock, In addition to the underwriters,
the defendants include Areay and certain of s officers and
direcvors. G58&Co. underwrote an aggregate of 31,912,213
shares of common gock in the three offerings representing an
apgrepare offering price of approximately 5877 million. On
December 7, 2021, the plaintiffs filed an  amended
consolidated complaint, and on May 19, 2023, the court
granted the delendanis' motion to dismiss the amended
consalidated complaint. On July 5, 2023, the court denied the
plaintiffs® request for leave o amend the amended
comnsalidated  complaint and  dismissed the s with
prejudice. On Avgust 4, 2023, plaintifls appealed to the U5
Court of Appeals for the Second Circuir,
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ContextLogic Ine. GS&Co. is amonpg the underwriters
named as defendamts in putative securities class actions filed
hcf_ill.nilip_l;_ [sl] i\l.;r_v |?, m] and n:uns::-lin:lulﬂ;l. m the LS.
District Count for the Momhern District of California,
relating to Comtextlogic Inc.’s [ContextLogic) $1.1 billion
December 2020 inital public offering of common stock. In
addition to the underwriters, the defendants  include
ComextLogic and cerain of itz officers and direcrors.
G Co, underwrote 16,169,000 shares of common stock
r\r]:lmsrlllinf_ an :lf_g_rrr;alr :rrfrrinr_ prjr\c 1.1‘ :ppr\c:xhna‘lrlr
5388 million. On July 15, 2022, che plaintiffs filed a
consolidated amended complaine, and on March 10, 2023, the
court pranted the defendants” motion o dismiss the
consolidated amended complaimt with leave to amend. On
April 10, 2023, the plaintiffs filed 3 second consolidated
amended complaing, and on December 22, 3023, the courn
pranted in part and dented in part the defendants” motion to
dismiss the second consolidated amended complaint with
leave to amend, On February 15, 2024, the plaimiffs filed a
third consolidared amended complaing, and on August 212,
2024, the court pranted the defendants® motion 1o dismiss the
third consclidated amendad complaint without leave o
amend. On February 12, 2025, the court denied the plaintiffs®
motion to alter the judgment, and on March 13, 2025, the
plaintills appealed 1o the 1.8, Court of Appeals for the Ninth
Clircuit.

Diki Global Ine. Goldman Sachs (Asa) LLC, (G5 Asia) is
among, the wnderwriters named as defendants in purative
securities class actions filed beginning on July 6, 2021 in the
LS. District Coures for the Southern District of New Yeork
and the Central District of California and New York
Supreme Court, County of New York, relating 1o DiDi
Global Inc.’s (DiDd) 544 billion Jume 2021 initial public
offering of American Depositary Shares (ADS). In addition 1o
the L|:|||:|n|'w|.‘ilrrs, the delendams i:l:u.'lndn il and certain af
its officers and directors. G5 Asia underwrote 104 554 000
ADS  representing  an  aggregate  offering  price  of
approximately $1.5 billion. On Seprember 22, 2021, plainnifis
in the Calitornia action voelontarily dismissed their claims
without prejudice. On May 5, 2022, plaintifls in the
consolidaved  federal aciion filed a second consolidated
amended t‘ul!‘l]:ll.ﬂil‘ll. On March 14, Eﬂl-l‘, the court deniad the
defendants” motions 1w dismiss the second consolidaied
amended complaint, On Januvary 6, 2025, the plaimiffs
moved for class cerrification, amnd on Aupuwst 13, 2025, the
court granted in part and denied in pan the plainffs” motion
for class certification. On December 15, 2025, the plaintifls
filed a serbement agreement, subject o court approval, 1o
resolve the action, which will net require a contribution from
G5 Asia,
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Zymargen Ine. G5& Co, is among the undeswriters mamed
as defendants in a putative securities class action filed on
.Jult_u.ﬂ 4.. Iﬂl' m I]lc LIS, Diserict Gml‘! El:rr the Nul'!]:lrrn
Disrict of California relating to Zymergen Inc.'s {Zymergen)
5575 million Apeil 2021 initial public affering of common
stock. In addition wo the underwrivers, the defendams include
Zymergen, certain of its officers and directors and certain of
its shareholders. GS&:Co. underwrote 5,750,345 shares of
common stock representing an aggrepate offering price of
am:mxim;lc]}' SI?E million. On Frl;ruar}' 14, I{'FH, tha
plaimtiffs filed an amended complaing, and on November 29,
2522, the court gramted in part and denied in part the
defendants” motion o dismiss the amended complain,
denying dismissal of the claims for viclations of Section 11 of
the Securities Ace, On Aupust 11, 2023, the court granted the
plaimtiffs” motion for class certification, On Ocrober 3, 2023,
Fymergen and three alfiliates filed Chapter 11 bankruptey
petitions in the U.S. Bankruptey Court for the Districr of
Delaware, On March 4, 2024, the plaintiffs filed a second
amended complaint. On November 15, 2025, the parties
informed the court that they had reached a seulement in
principla, subject to final documentation and court approval,
1o resalve the action. The firm has reserved che full amount
of its proposed contribution to the setilement.

Rivian Automotive Ine, G55Co, 05 among  the
underwriters named as defendants in puative securities class
actions filed on March 7, 2022 and February 28, 2023 in the
1.5, Disricr Court For the Central District of Califernia and
in the Superior Court of the State of California, County of
Orange, respectively, relwting 1o Rivian Auromarive Inc.'s
(Rivian) approximately 5137 billion November 2021 initaal
public offering. In additien to the underwriters, the
defendants inclsde Rivian and cerain of irs officers and
direcrors. GS& Co, underwrote 44,733,050 shares of common
stock  representing  an aggregate  offering  price  of
approximarcly 33.5 billion, On March 2, 2023, the plaintiffs
in the federal court action filed an amended consclidated
complaing, and on July 3, 2013, the court denied the
defendants’ motion to dismiss the amended consclidated
camplaint, On June 30, 2013, the court in the state court
action pranted the defendants® motion o dismiss the
1.'-;J||1]1|ainl:, and on .ﬂ;pcrl'l 3 zﬂl';, the Fourth ..5|.|an-|'|;||¢
District affirmed the court™s dismissal of the complaint. On
July 17, 2024, the court in the federal court action granted the
plaimiffs” motion for class cernification. On December 18,
2025, the court preliminarily approved a settlement 1o resolve
the federal court action, which will not require a contribuaticon
Erom G5& Co.
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Natera Inc. G5&%:Co. is among the underwriters named as
defendants in putative securities class actions in New York
Slipml:nr.- f'uul'!, ﬁ:u.ln!y |::|f N.c'“ 1I"l::u.‘ls: :ll:l the .S, Dhstret
Court for the Western District of Texas filed on March 10,
2022 and Ocober 7, 2022, respectively, relating 1o Matera
Inc.'s (Matera) approximately 5585 million July 2021 public
offering of common stock, In addition to the underwriters,
the defendants include Natera and cerain of its officers and
directors. GS& Co. underwrote 1,449,000 shares of commoen
sll::lrk rt-prr:a.-.lllinf; an aﬁg,r\cf_;llﬁ ::frcrillg; prin:t: uf
approximately 3164 million. On July 15, 2022, the partics in
the state court action filed a stipulation and proposed order
approving the disconinuance of the action withour prejudice.
Omn September 11, 2023, the federal court granted in part and
denied in part the defendants’ mation to dismiss. On May 9,
2025, the LLA, Courn of Appeals for the Fifth Cirouit gramied
the defendants” petition seeking interlocwtory review of the
district court™s March 21, 2025 gram of class centification. On
Auvgust 22, 2025, the plaintiffs moved to voluntarily dismiss
the remaining claims against the underwriter defendants,
including G558 Co., withour prejudice.

Robinhood Markets, Inc. CGS&Co. s among  the
underwriters named as defendants in a purative securities
class action filed on December 17, 2021 in the LS, District
Court for the MNorthern District of California relating 1o
Robinhood Markers, Inc.’s (Robinhood) approximarely $2.2
billion July 2021 initial public affering, In addition 1o the
underwriters, the defendams include Robinhood and cemain
of its officers and directors. G538 Co. underwrote 18,039 706
shares of comman stock representing an apgregate offering
price of approximarely 5686 million. On Februaey 10, 2023,
the court granted the defendants’ motion to dismiss the
complaine with leave to amend, and on Maech 13, 2023, the
plaintiffs filed a second amended complaint. On Janoary 24,
2024, the court granted the defendants” motion to dismiss the
second amended complaine without leave o amend. On
Auvgust 29, 2025, the U5, Court of Appeals for the Ninth
Circuit affiemed in part and vacared in par the distreicr
court’s dismissal and remanded the case for further
procesdings, On October 8, 2025, the defendants” petition for
rehearing en banc with the U5, Coun of Appeals for the
Ninth Circunr was dented, On F:.-.!'tru:lrf 5, mlﬁ, the
defendants filed a petition for a writ of certiorari with the
LL5. Supreme Court.
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ON24, Inc. G5&% Co. is among the underwriters named as
defendants in a putative securities <lass action filed on
Nl::-'l.'c n||u-.r ."|-II zﬂll w the LS. Distece Couirt rnr I|'|:- Nu.rt hern
Disrict of California relating e ONM, Inc's [ON24)
approximately $492 million February 2021 initial public
offering of common stock. In addison o the underwriters,
the defendants include ON24 and certain of its officers and
direcrors, including a director who was a Managing Director
of G58:Co, ar the time of the initial public offering. GS8&Co.
Lln:l-nrwr\nlc 3,5'5?25 :ih:lms uf LOMman sll::u.'l: N’!le‘llil‘lr_
an aggregate offering price of approximarely 5181 million.
On March 18, 2021, the plaintiffs filed a consclidated
complaint, and on July 7, 2023, the court granted the
defendants® motion to dismiss the consolidated complaint
with leave to amend. On September 1, 3023, the plaingiffs
filed an amended consolidated complaim, and on March 5,
2024, the court granted the defendants” motion to dismiss the
amended consolidated complaint with prejudice. On January
7, 2026, the ULS, Count of Appeals for the Ninth Circuit
affirmed in part and reversed in part the disrict courr’s
dismissal and remanded the case for further proceedings, and
on February 11, 2026, the defendants filed a petition with the
U5, Court of Appeals for the Ninth Circuir for rehearing en
banc.

Bright Health Group, Ine. GS&Co, is among the
underwriters named as defendants in an amended complain
for a putative securities class action filed on June 24, 2021 in
the 1.5, District Court for the Eastern District of New York
relating o Bright Healch Group, Incs (Bright Health)
approximately 5924 million June 2021 initial public offering
of common swock. [n addition o the underwriters, the
defendants include Bright Health and certain of its officers
and directors. GS&Co. underwrote 11,297,000 shares of
common stock representing an aggrepate offering, price of
.ap]:lul-;ltim:ln]}' SN mulhon, On ﬂrpl:rmb:-r _:'-I.'F, lﬂli, the
court granted the defendants” motion o dismiss the amended
complaint, On Nevember 13, 2025, the ULS. Count of Appeals
for the Second Circuin vacated the districy court™s dismissal
and remanded the case for further proceedings.
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MINISO Group Holding Limited. G5 Asia is among the
underwriters named as defendants in a putative securities
fl::ﬂ .;u.'!jl::u:l ﬁl-m:! on A.I.Ir_l.‘l!l ]?, Eﬂll m the US, Distret
Court for the Central District of California and rransferred to
the LS. Districe Court for the Southern Dissrict of New York
on Movember 18, 2022 relating, to MINISO Group Holding
Limited®s [MINISO) approximately 3656 million Ccrober
20200 anitial public offering of ADS. In addition w the
underwriters, the defendants include MINISO and cemain of
its officers and directors. G5 Asia underwrote 16408093
ADS  representing  an apgregate  offering  price of
approximately 3328 million. On April 30, 2025, the plaintiffs
filed a chird amended complaing, and on June 30, 2025, the
defendants moved to dismiss the third amended complaine.

Coupang, Inc. G5& Co. is among the underwriters named as
defendants in a2 putative securities class action filed on August
16, 2022 im the U.S. District Court for the Southern District of
Mew York relating 1o Coupang, Ine’s  [Coupang)
approximately $4.6 billion Marech 2021 initial public offering
of common sock, In additien to the underwriters, the
defendants include Coupang and certain of its officers and
directors. G58& Co. underwrote 42,900,000 shares of common
stock  represemting  an  appregate  offering  price  of
approximately 31.5 billion. On May 24, 2023, the plaintiffs
filed an amended complaint, and on September 10, 2025, the
court granted the defendams’ motion to dismiss the amendad
complaint with prejudice, On Qetober 10, 2023, the plaimiffs
appealed o the 1.8, Coun of Appeals for the Second Circuit.

Rent the Runway, Inc. G558 Co. is among the underwriters
named as defendants in 2 putative securities class action filed
on November 14, 2022 in the U5 District Court for the
Eastern District of New York relating to Rent the Runway,
Inc.'s (Rent the Runway) 5357 million October 2021 indtial
public offering of common steck. In addition to the
underwriters, the defendants include Rent the Runway and
certain of its officers and directors, GS&Co. underwrote
§,254,30 shares of common stock representing an aggregate
nfl'rri.nf_ price ol :pprﬂxim:il:rhr 5110 million, On Srp[rmh‘r
5, 2023, the plaintiffs filed an amended complaint, and on
Seprember 25, 2024, the court granted in part and denied in
part the defendants’ motion o dismiss the amended
complaine, On September 12, 025, the court granted in part
and denied in part the defendants” motion for reconsideration
of the court's order. On Movember 23, 2025, the defendants
served a motion lor judgment on the pleadings,
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Opandoor Technologies Inc. G55 Co. i among the
underwriters named as defendants in a putative securities
1.'1:455. ;ll."livull !rilﬂ;l (=141 Nu\.'l:-ll.‘l"n-cr IJ‘,, Eﬂll  the LIS, Di:lrirl
Cournt for the District of Arnizona relating o, among other
things, Opendoor  Technologies  Inc’s  ([Opendoar)
approximarely 3386 million February 2021 public offering of
common  stock, In addition to the onderwriters, the
defendants include Opendoor and cerrain of its officers and
direcrors. GS&Co, underwrote 10,173,401 shares of common
mm;k repre s:-nli.nr_ an ammg,;llr :srfﬂring prin.-. ::E
approximarcly 3275 million. On April 17, 2023, the plaintiffs
filed a consolidated amended complaint, and on February 28,
2024, the court granted the defendants” motion to dismiss the
consolidated amended complaing with leave to amend. On
May 14, 2024, the court granted the plaintifls’ motion for
reconsideration and vacated the dismissal of certain of the
plaintiffs” claims, and on September 9, 2024, the court denied
the defendants” motion for cenification of an interlocurory
appeal as to the plaineiffs® surviving claims, On Febroary 28,
2025, the plaintiffs filed a motion for class cemification. On
Jamuary 7, 2026, the couwrt approved a settlement, which does
nat require a contribution from GS&Co,

FIGS, Inc. G5&Co. is among the underwriters named as
defendants in a putative securities <lass action filed on
December 8, 2022 in the U.S. District Court for the Central
Digrict of California relatng w FIGS, Incs [(FIGS)
approximately 668 million May 2021 initial public offering
and approximately 5413 million September 2021 secandary
equity offering.  In addition w the underwriters, the
defendants include FIGS, certain of its afficers and directors
and certain of its shareholders, G3&Co.  underwrote
9,545,073 shares of common steck in the May 2021 initial
public offering representing an aggrepate offering price of
approximarcly 3210 million and 30794087 shares of common
stock o the .';L']:llrmhm' 1 mﬂm{l:lr:r vm:itu'lr :srfrl'int_
representing an aggregate offering price of approximarely
8128 millicn. On April 10, 2023, che plaintifis filed a
consalidated complaing, and on Janwarey 17, 2024, the court
granted the defendants’ motions to dismiss the consolidated
camplaint with leave o amend. On March 19, 2024, the
plaimtiffs filed a first amended complaing, and on January 10,
Iﬂl‘..';, the courn E-_nlﬂrd m part and denied in part the
defendants” motions 1o dismiss the first amended complaint
with leave to amend, resulting in the dismissal of all claims
againg the underwriter defendamts, including G5&Co. On
February 10, 2025, the plaineiffs appealed vo the U8, Cour of
Appeals for the Minth Circuit.
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Venture Global, Inc. GS&:Co. is among the underwriters
named as defendants in a putative securities class action filed
[sly] Ai:ll'i.l ].'5, mﬁ i the LS. nj:lrit'l f'.ullrl f::u.‘ the F_'.Istl.-.l.‘l:l.
Dristrict of Virginia and cransferred o the U5, District Court
for the Southern District of New York on June 2, 2025

relating

o Venture Global, Inc’s [(Vemure Global)

appreximately 51,8 billien January 2025 initial public
offering of common stock. In addiion o the underwriters,
the defendants include Venture Global and certain of its
nfﬁ:'\crs and directars, GS& Co, nnderw rote I.i,ﬂ.?f,?m shares
of common stock represemting an aggregace offering price of
approximately $397 million, G5&Co. is also among the
underwriters mamed as defendanis in related purponed
sharcholder derivative actions filed beginning on May 7, 2028
in, ar subsequently transferred to, the U5, District Court for
the Southern District of New York. The derivative actions
include allegations that the underwriters aided and abettad
breaches of bOduciary duties by the director and officer
defendants and secks unspecified damages and injunctive
relicf. On July 13, 2025, the court staved the derivarive
actions pending the resolution of the putative securities class
action, ‘On December 5, 2025, the plaintiffs filad a second
amended complaing in the putative securities class actiom, and
on Janwary 28, 202, the defendanis moved 1o dismiss the

second amended complaine.

Ibotta, Ine. GS&Co. iz among the underwriters named as
defendants in putative securities class actions filed beginning
on April 17, 2025 and consalidared in the U8, Districe Court
for the District of Colorado relating to 1botea, Inc.'s {[boaa)
approximately 5664 million April 2024 initial public offering
of common wock. In addition o the underwriters, the
defendants include Tbotta and certain of its officers and
directors. GS& Co. underwrote 2,565,235 shares of common

stock  represemting  an

aggregate  offering  price  of

'.llspn:s;'cim:lcl}' £226 million. On Ocaober 1.5, I’Dl’i, the
plaintiffs filed a consolidated amended complaint, and on
December 15, 2015, the defendants moved to dismiss the
consolidared amended complaine.
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Silvergata Capital Corporation. G558 Co. is among the
underwriters and sales agents mamed as defendants in a
putative securities chiss action filed on January 19, 2023 in
the U5 Districe Cournt for the Southern Districe of
California, as amended on May 11, 2003, relating to
Silverpare Capital Corporation’s [Silverpate) approximarely
5288 million Janoary 2021 public offering of common stock,
approvimarely 8300 million “scthe-macket™ offering of
common stock conduceed from March chrough May 2021,
approximately 5200 million July 2021 public offering of
depositary shares representing interests in preferred stock,
and approximately 5552 million December 2021 public
offering of common stock. In addition o the underwriters
and sales agents, the defendants inclede Silvergate and certain
of its officers and directors, GS8Ca, underwrote 1,711,313
shares of common stock in the January 2021 public offering
of common steck representing an aggregate ollering price of
appreximately S108 million, acted as a sales agemt with
respect to up to a 5300 million aggregate offering, price of
shares of commaon stock in the March through May 2021 *ar-
the-marker” offering, underwrote 1,600,000 depositary shares
in the July 2021 public offerng sepresenting an aggregate
offering price of approximately $40 million, and underwrore
1,375,397 shares of common stock in the December 208210
public offering of common stock representing an apgregate
offering price of approximately $199 million. On July 10,
2023, the defendants moved o dismiss the consolidated
amended complaint. On Seprember 17, 2024, Silvergate and
twor affiliates filed Chapter 11 bankroptey petitions in the
0.5, Bankruptey Court for the District of Delaware, On
Seprember 3, 2025, che district court approved the sertlement,
and an November 13, 2025, the l‘mlkru;ucy court confirmed
the Chaprer 11 bankruprey plan of Silvergate. The sertlement
will become effective upon the effectivensss of the Chapter 11
bankruptey plan. The firm has paid the full amoum of s
proposed contribution o the setlement imo an escrow
Accoum,
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F45 Training Holdings Inc. GS&Co. s among the
underwriters named as defendants in an amended complain
for a putative securitics class action filed on May 19, 2023 in
the U5, Disrict Court for the Western District of Texas
relating to FA5 Training Holdings Ine."s (F45) approsimately
5350 million July 2021 imitial public offering of common
stock, In addition to the underwriters, the defendants include
Fa5, cerrain of irs officers and directors and certain of s
sharcholders, GS&Co. amed as a qualified independent
underwriter for the offering and underwrote 8,303,744 shares
of common stock sepreseming an apgregace otfering price of
approximately 5133 million, On January 25, 2024, the
plaintiffs filed a second amended complain, and on February
21, 2025, the court graneed in part and dened in pan the
defendants’ motion to dismiss without prejudice, denving
dismissal of the claims for violations of Secrions 11 and 12 of
the Securities Act. On February 17, 2026, the plaintills moved
for preliminary approval of a sentlement, which will nat
require a contribution from GS&Co,

StubHub Holdings, Inc. GS&Co. 15 among  the
underwriters named as defendants in a putative secunties
class action filed on Movember 24, 2025 in the LLS. District
Court for the Southern District of Mew York relating 1o
StubHub  Holding, Inc.s  {[StubHub)  approximarely
5758 mullion Sepwmbcr 25 imtial Frl:l}'lil: nﬂ'm'il‘lr, of
common stock. In addition o the underweiters, the
defendants include Stubblub and certain of its officers and
directors. GS& Co. underweote 10,680,176 shares of common
stock  represemting an  appregate  offering  price  of
approximately 5251 million,

Klarna Group ple. G5&Co. is amenpg the underwriters
named as defendants in a putative securities class action filed
on December 22, 2025 in the U5, Districe Count [or the
Eastern Districe of New York relating to Klarma Group plc's
(Klarna) approximately 516 billion Seprember 2025 inirial
public offering of common sock. In addition © the
underwriters, the delendants include Blarna and cersain of its
olficers and directors. GS& Co. underwaote 10,850,940 shares
of common stock fepresenting an apgregate offering price of
approximately 5434 millicn,

Investment Management Services

Giroup Inc. and cemain of its affiliates are parties to various
civil litigation and arbitration proceedings and other dispaes
with clients relating 1o losses allepedly sustained as a resule of
the firm's investment mamagement services. Thess claims
generally seek, among, other things, restitution or other
compensatary damages and, in some cases, punitive damapes.
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Variable Rate Demand Obligations Antitrust Litigation
Group Inc. and GS&Co, were among the defendants mamed
in @ putative class action relaging to vanable raie demand
obligations (WRDOs), filed beginning in February 2009 under
separate complaints and conselidated in the LS. Diserict
Court for the Southern District of New York, The
consolidated amended complaint, filed on May 31, 2019,
generally asserts claims under federal antitrust law and state
cammon law in connection with an alleged conspiracy among
the defendanis to manipulate the market for VRDOs, The
camplaint seeks declaratory and injunctive relief, as well as
unspecified amounts of compensatory, treble and other
damages. Group Inc, was voluntarily dismissed from the
putative class action on June 3, 2009, On November 2, 2020,
the coun granted in part and denied in par the defendanes”
motion to dismis, dismissing the gate common law claims
against GS&Co., but denying dismissal of the federal
antitrust law claims

GS&Co. is also among the defendants named in a related
putative class action filed on June 2, 2021 in che U5, District
Court for the Southern District of Mew Yaork. The complaint
alleges the same conspiracy in the marker for VRDOs as that
alleged in the consolidated amended complaint filed on May
31, 2019, and assers federal ancivrost law, seate law and stare
common law claims against the defendants, The complaint
mks t‘ll:'ﬁ'l'.ll'.-lll::lr:F :l:m;l. inill.l'u;liw: n.-.l.i:r:f, as well as ullsq:lﬂ.'iﬁrd
amounts of compensatory, treble and other damages. On
August 6, 2021, plaintifls in the May 31, 2019 action filed an
amended complaint consolidating the June 2, 2021 action
with the May 31, 201% action. On September 14, 2021,
defendants filad a joint partial motion to dismiss the Auguost
6, 2021 amended consolidated complaint. On June 28, 2022,
1.]1:;- ot gra n!ﬂ;l in |s-:|rl am:l dcnird n parl lhr :Irrwldal:llx'
motion 1o dismis, dismising the state breach of lduciary
duty claim against GS8:Co., but declining to dismiss any
portion of the federal amticrust law claims. On Seprember 21,
2023, the counm geanted the plainiiffs’ motion for class
certification, and on August 1, 2025, the U5, Count of
Appeals for the Second Circuit affirmed the court's grant of
class certification. On December 1, 2025, the defendants filed
a petition for a writ of certiorari with the U5, Supreme
Court,
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Interast Rate Swap Antitrust Litigation

Group Inc., GS8& Co., GE1, G5 Bank USA and Goldman Sachs
Financial Markets, LLP. are among the defendants named in
two antitrust actions relating 1o the trading of interest rate
swaps, commenced in April 2016 and June 2018, respectively,
in the U5, Districte Court for the Southern District of New
York by three operators of swap execwtion facilities and
certain of their affiliates. These actions have been
comsolidated for  pretrial proceedings, The complaints
generally asserr claims under federal and state ancirast laws
and state common law in connection with an alleged
conspiracy among, the defendants 1o preclude exchange
trading of interest rare swaps. The complainis seek
{[ct'lamld,u'}- and injunctive n'.-li:-r,, as well as treble d:llna.ﬂns in
an unspecified amount. Defendants moved ta dismiss the Grse
action and the district count dismissed the state common law
claims assered by the plaintfls in the first action and limited
the antirrust claims o the period from 2003 o 2016, On
November 20, 218, the court granted in part and denied in
part the defendanis” motion o dismiss the second action,
dismissing the state commen law  caims for  wnjust
enrichment and tomious interference, but denying dismissal
of the federal and state antitrust claims.

Credit Default Swap Antitrust Litigation

Group Inc, GS&Co. and OGSl were among, the defendants
u'.lmm.‘l moa pul:.aliw: .a.nlilrual rlan .'-Il.'liﬂll rr]:liuf_ o the
sertlement of credit defaule swaps, filed on June 30, 2021 in
the LS. District Court for the District of New Mexico, The
complaine generally asserrs claims under federal antinrusy law
and the Commedity Exchanpge Act in connection with an
alleged conspiracy among the defendants o manipulate the
benchmark price used 1o value crediv default swaps for
settlement. The complaint also aserts a claim for unjust
enrichment under state common law. The complaint seeks
declaratory and injunctive relief, as well as unspecified
amounts of creble and other damages. On November 15,
221, the defendants filed a motion 1o dismiss the complaine.
On February 4, 2022, the plaintiffs filed an amendead
complaint and voluntarily dismissed Group Inc. from the
action, On June 5, 2023, the couri dismissed the claims
againg certain foreign defendants for lack of personal
jurisdiction but denied the defendants’ motion 1o dismiss
with respect to GS&Co., GS1 and the remaining defendants,
On January 26, 2024, the U5, District Court for the Southern
District of Mew York granted the defendants’ motion to
enforce a 2005 settlement and release among the parties amd
enjoined the plaintiffs from pursuing any claims against the
defendants in the New Mexico action for any  alleged
viclation of law based on conduct before June 30, 2004, and
on May 30, 2025, the U5, Court of Appeals for the Second
Circuit dismissed the plaintlfs® appeal of the district coun’s
order for lack of subject maner jurisdiction. On Ocrober 10,
2025, the defendants Giled 2 motion for judgment on the
pleadings.
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THE GOLOKMAN SACHS GROUWP, INC. AND SUBSIOWAIES

MNotes to Consolidated Financial Statements

Regulatory Investigations and Reviews and Related
Litigation

Group Inc, and certain of its affiliates are subject to a number
of other investigations and reviews by, and, in some cases,
have received subpoenas and requests for documents and
information  from, various governmental and  regulatory
bodies and self-regulatory organizations and litigation and
shareholder requests |'L-'|:|Iing to various matters relating o
the firm’s businesses and operations, including;:

* The securities offering, process and underwriting pracrices;

* The firm"s investment management and financial advisory
SETVIOES;

* Conflicts of interest;

* Research practices, including research independence and
interactions berween research analysts and other firm
personnel, including imvestment banking personnel, as well
as third parties;

* Transactions involving government-related financings and
other matters, municipal securities, including wall-cros
procedures and conflict of interest disclosure with respect
to state and municipal clients, the trading and structuring
of municipal derivative instruments in connection with
municipal offerings, political contribution rules, municipal
advisory services and the possible impact of credit default
swap ransactions on municipal issuers;

* Consumer lending, as well as residemtial morngage lending,
servicing and securitization, and compliance with related
consumer laws;

* The offcring, auction, sales, trading and clearance of
cofporate and  government  securities,  currencies,
commoddities and other financial products and related sales
and other communications and activities, as well as the
firm's supervision and comrols relating vo such activities,
including compliance with applicable short sale rules,
algorithmic, high-frequency and quantitative trading, the
firm's LIS, alternative trading system (dark pool), futures
trading, options trading, when-issued trading, transaction
and regulatory reporning, technology systems and controls,
communications recordkeeping and recording, securities
lemcling, practices, prime hrl::-krrap.-. activities, trading and
clearance of credit derivative instruments and interest rate
swaps, commodities activities and metals gorage, private
placement  practices, allecations of and rading in
securities, and trading activities and communications in
connection with the establishmem of benchmark raves,
such as currency raves;

* Compliance with the FCPA;
* The firm"s hiring and compensation practices;

® The firm's system of risk manapement and controls, and
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® Insider trading, che porential misuse and disseminarion of
material nenpublic infermation regarding corporate and
[-_::l'\dcrlll:m-nl:.ll {l\'.'l.'l:'ll::lpl'rll'l'lls and the rﬂﬂ.‘iil‘mm uf the
firm"s insider trading controls and information barriers.

The firm is cooperating with all such governmental and
regulatory investigations and reviews,

Mote 26.
Employee Benefit Plans

The firm sponsors varicus pension plans and certain other
postretirement benefit plans, primarily healthcare and life
insurance. The firm also provides cenain benefits 1o former
oF inactive emplovees prior to retire ment.

Defined Benefit Pension Plans and Postretirement
Plans

Employees of certain non-U.5. subsidiaries participate in
various defined benelit pension plans. These plans generally
provide benefits based on vears of credited service and a
percemtage of eligible compensation. The firm maintains a
defined benefit pension plan for cerrain UK. employess. As
of April 2008, the LK. defined benefit plan was closed 1o
new participants and frozen for existing participants as of
March 31, 2006, The non-LL5. plans do not have a material

impact on the firm"s consolidated results of operations.

The firm also maintains a defined benefit pension plan for
substantially all U5, employees hired prior to Movember 1,
203, As of November 2004, this plan was closed 1o new
participants and frozen for existing participants. In addition,
the firm maintains unfunded postretirement benefit plans
thar provide medical and life insurance for eligible retirees
and their dependents covered under these programs. These
plans do not have a material impact on the firm's
consolidaved resulis of operations.

The firm recognizes the funded status of its defined benefit
pension and postretirement plans, measured as the difference
between the fair value of the plan assets and the benefi
obligation, in the consolidated balance sheets. As of
December 2025, other assets included 390 million (relaved o
overfunded pension plans) and other liabilities included
5358 million relmed to these plans. As of December 2024,
cther assets included 573 million {related to overfunded
rmllsiull Fl:lns-] and other liabilities included 5344 millicn
relaved to these plans.

Dafined Contribution Plans

The firm contributes to employer-sponsored U5, and mon-
U5, defined contribution plans. The firm’s contribution 1o
these plans was 5405 millicn for 2025, 3382 million for 2024
and $377 million for 2023,
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MNote 29.
Employee Incentive Plans

The cod of emploves services received in exchange for a
share-based award is generally measured based on the grant-
v|:|.'.|lr.- !|-.a.i|.‘ "'.'-III.‘II'.' ui the :w:lﬂl.. H::tr-l‘mml AN r\dt that dl:s natk
require future service {i.e., vested awards, including awards
granted 1o retirement-eligible employees] are  expensed
immediarely. Share-based awards that require future service
are amortized over the relevant service period. Forleitures are
recorded when they oceur,

Cash dividend equivalents paid on RSUs are penerally
charged to retained earnings. If RSUs that require future
service are forfeited, the related dividend equivalents
originally charged to retained earnimgs are reclassified o
compensation expense in the period in which forleiture
acours.

The firm generally issues new shares of common stock upon
delivery of share-based awards. In limited cases, as outlined
in the applicable award agreements, the fiem may cash serle
share-based awards accounted for as equity instruments. For
these awards, addivional paid-in capital is adjusted o the
extent of the difference between the value of the award at the
time of cash settlement and the grant-date value af the
award. The tax effect related o the serlement of share-based
awards and pavments of dividend squivalents is recorded in
income tax benelit or expense.

Stock Incantive Plan

The firm sponsors a stock incentive plan, The Goldman
Sachs Amended and Restated Stock Incentive Plan [2025]
(2025 SIP), which provides fesr prants of R3ls, restricted
stock, dividend equivalent righes, incentive stock options,
nulu.]ua“n.m:l stock opticns, stock appreciation rights, and
ather share-based awards, each of which may be subject 1o
terms and conditions, including performance or market
conditions. On April 23, 2025, shareholders approved the
2025 SIP. The 2025 SIP is a successor to several predecessor
stock incentive plans, the first of which was adopted on April
3, 1999, and each of which was approved by the firm's
shareholders,
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As of December 2025, 53.9 million shares were available to be
delivered pursuant to awards granted under the 2025 SIP, If
any shares of common stock underlving awareds gramied
under the 2025 5P or awards granted under predecessor
stock incentive |:l|a.n= are not delivered 1'.|H.':|||w such awards
are forfeited, terminated or canceled, or if shares of common
stock underlving such awards are surrendered or withheld 1o
satisly any obligation of the grantee (including raxes), those
shares will become available to be delivered pursuant 1o
awards pranted under the 2025 SIP. Shares available o be
delivered under the 2025 SIP are also subject o adjustment
for certain events or changes in corporate structure as
provided under che 2025 S1P. The 2025 5IF is scheduled 1o
terminate on the date of the 2029 Annual Meeting of
Shareholders.

Restricted Stock Units

The firm prams RSUs (incloding RSUs subjpa 1w
performance or market condivions) 1o employees, which are
generally valued based on the closing price of the underlving
shares on the dawe of grant, after taking imo account a
liquidity discount for any applicable post-vesting and delivery
transfer restrictions. The value of equity awards also
considers the impact of material non-public information, if
any, that the firm sxpects to make available shartly following
gramt. K5Us not subject 1o performance or market conditions
Ernrr.a”_v vest and ull.u:.‘-t.-r]}-j:llg_ shares nf LOrmman ﬂurk are
delivered (et of required wihholding tax) over a three-year
pericd as outlined in the applicable award agreements.
Award agreements  penerally  provide thar  vesting s
accelerated im certain circumstances, such as on retirement,
death, disability and, in certain cases, conllicted employment.
Delivery of the underlying shares of common stock is
conditioned on the grantees satisfying cemain vesting and
other requirements outlined in the award agreements.

BSUs that are subject 1o performance or market conditions
generally are sutled alter the end of a three 1o fiveyear
period. For awards thar are subject 1o performance or market
conditions, generally the final award is adjusted from zero up
to 1309 of the original grant based on the exaent 1o which
those conditions are satisfied. Dividend equivalents char
acorue on these awards are paid when the awards settle,
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THE GOLOKMAN SACHS GROUWP, INC. AND SUBSIOWRIES

MNotes to Consolidated Financial Statements

The table below presemis the 2025 activity eelared 1o stock
settled RSLs,

Weghied Aveuge
Grant-Cute Fair Vales of
Rganreted Sock Faseed Sooack
Limita Crecaanding Linina Chursanding
Fuie ko Future Future Mo Funee

Serice Sernce Sennce Senscn

Roescpuired Fesguired Feguined __ Fequired
B inining bafanc: d885067 13791584 § 400 § 32067
Grared 243132 3507082 § S04EY § 57780
Forleted 1315437}  IER5T3) § 41407 § 40069
D ] - (7,851,083 % - & 3N
Vi ted [2F25.004) 23265004 5 42008 § 42084
Entting balance 2987.058 11583004 S 46384 § 47032
In the table above:

* The weighted average gramt-date fair value of RSUs
granted was 5588.11 during 2025, $365.28 during 2024 and
532923 during 2023, The granc-date fair valoe of these
RSUs included an average liguidity discount of 4.1%
during, 2025, 3.9% during 2024 and 4.5% doring 2023, o
refllect  post-vesting and  delivery  transfer restrictions,
generally of 1 year for each of 2025, 2024 and 2023,

* The aggregate fair value of awards that vested was 3391
billion during 2025, 5315 billion dueing 2024 and
52.47 billion during 2023,

The ending balance included no shares of restricted stock
subject vo furure service requirements as of December 2025
and 4.57% shares as of December 2024,

The ending, balance included RSUs $|,|1'.|i_cr|; 1o future service
requirements and performance or marker conditions of
432,790 B5Us as of December 2025 and 466,731 RSUs as of
Decernber 2024, and the maximum amount of such RSUs
thar may be earmed was 649,185 B5Us as of December 2025
and 700097 B5Us as of Decernber 2024,

The ending balance also included RSUs not subject 1o
future service requirements but subject to performance
conditions of 1,244 279 RSUs as of December 2025 and
1,587,795 RSUs as of December 2024, and the maximum
ameunt of such BSUs that may be earmed was 1,866,419
RSUs as of December 2025 and 2,381,693 RSUs as of
December 20624,

23 Goldman Sschs 3025 Form 10K

EDINETOOOO

O00OO0000O000000000000dnoOond(eossss)

In relation o 2025 yvear-end, during the first quarer of 2026,
the firm granted to its employess 3.5 million RSUs {of which
1.0 ||.‘|:i||iu|| RSU: m|1|i.|.‘|.-. flilul‘c s:-rviu:v as a J.‘t:lw."ili-::lll. I'm-
delivery of the related shares of common stock). These BSUs
are subject 1o additional conditions as autlined in the award
agreements. Shares underlving these R5Us, mer of required
withholding, tax, generally are delivered over a three-year
pericd and are generally subject 1o a one-vear post-vesting
and delivery transfer restriction, These awards are noc
included in the table above,

As of December 2025, there was $740 million of total
unrecopnized compensation cost related to mon-vested share
based awards, This cost is expected 1o be recognized over a
weighted average period of 1.99 vears. Share-based awards
subject 1o |x:r|'::|'|n=|w:-. conditions were rﬁ.'l::-g,niml at the
MAXIAUm payout.

The table below presents the share-based compensation and
the related excess tax benefir,

¥eer Erded December
£ n milions 1] 034 2033

Shanbasod comparsation 384 L2712 5 2004
Excarss rae tas Bienadit dor sharebased pwards & 81 € M3 & 104

In the table above, excess net tax benefit for share-based
awards includes the net tax benefit on dividend equivalents
paid on RSUs and the delivery of common stock underlving
share-based awards,

Carried Interest

The firm shares a portion of its carried interest relaved to
investment management seevices with approximarely 1,000
employees, including with the firm's executive officers. The
fair wvalwe of this carried interest is recognized as
Ccom pensation expenss over the vesting pericd, as applicable.
Swch eXpensE Was 8513 mullien for mz.ﬁ, 8376 mi”iun fvm'
2024 and 3407 million for 2023,
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Mote 30.
Parent Company
Group Inc. - Condensed Statements of Earnings
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Group Inc. - Condensed Balance Sheets

Tear Enced Decerhn —fa of Cooprier
£ endiang M0 s 2053 £ o 25 2004
Revenues Assets
Divadends trorn sulbsachanes ard oiner aifiliales: Cash and cish eguvalents;
Bank §750 5 & 5 58 With thieg-pary banks - 85 19
Monbani RIFI 801 11488 With subsitisny bani 4 2
{rihes revpnues FA e AT NI ] Loans o and recervables from subsidanes;
Total ron-mtemst rvenues 16,035 7 GG & 5a¢ Bank 4,504 5 738
Interest incoma 18,846 20512 18819 Heerbank [$7, 782 ang 515454 ot Tnir voluel 35N HELNEO
s res dogecrin MY 20537 HMAMa Inyestmens in subsidanes and othar piflsias;
et il i ko {1808 (2S04 a0 Bani [ [
Totsl rusrl Fevinss 1. M1 4875 6,052 e e TIAT e )
Opersting sxpents Trading &ssets (at Tair valua) 248 434
Iroyies Erraerrlss (B0 1,008 and 535 306 ot Tair valua) Ta2Ta B 67
Compansation and beneits oI L] T
AN Pk s 9,083 i s
e o 1067 GG @ I8 Total assets £550,858 5510560
Tt opsating e 202 360 56
o R,
Und t'ﬂ.n.'ud- i 1 Subesich : : Raspurchaiss agrdemnams with subsdaies B lar vakel § 71,298 5 7B 145
SDTARE Lamingss ol 3 anes Sescuned Dorrowings with subsidisties mM0 5
A ot oM les 1388 G153 1,000
Papables 1o subsitisies 3,538 1,803
Her aninivgp 12,178 14738 8508 Tracing libiFties (ot ta¥ vaikse) #3107
Prefened 910ck dnoents #7615l a6 0 e : !

Het sarnings spplicable to common sharsholdens SHE 511505 5 78507
Supplemental Disclosures:

In the condensed statements of carnings above, revenues and
expenses included the follawing with subsidiaries and other
affilianes:

* Dividends from bank subsidiaries included cash dividends
of 57.57 billion for 2025, 862 million for 2024 and 558
million for 2023,

* Dividends from nonbank subsidiaries and ather affiliares
included cash dividends of 59.27 billion for 2023, $9.02
billicn for 2024 and 51149 billion for 2023,

* Other revenues included $4.43 billion for 2015, $(1.73)
billicn for 2024 and $(892) million for 2023

* [nterest income included 515,55 billion for 2025, 517.65
billion for 2024 and $16.82 billion for 2023,

* [nterest expense included S10.82 billion for 2025, 511.91
billicn for 2024 and S99 billion for 2023,

* Other expenses included 5176 million for 2025, SI04
million for 2024 and 5105 million for 2023,

Group Inc.'s other comprehensive income/{loss) was $442
millian for 2025, 8216 million for 2024 and $92 million for
2023,

Ursecirad Shar-1anm borowings:
Wiish thietl parses d7.862 pno §4, 5683 o1 dnr valeel 17438 2240
With subsidiarios 7,039 15M
Ursecyred longbanm bomowings:
WA thord parties 32820 sno SX90617 ot fal valunl 180888 167533

Winh subsidieries h[= ] froke el
N Fist absilitss 4438 4, Oy
Torial Babilites 425,087 L0667
Coman tments, contingencles and guarantees
Shareholders’ equity
Pratamed $10CK 15,153 13253
LCommon sk ] 9
Shan-based swords 5,795 B, 144
Acditicn] pagkin copital B1,008 61376
Ratained oo mings 165,288 152472
Accurulatied otfsr compehashn ioes {2,280) 12,702
Stock habd in rissuny, &2 cost {120,88) (08 500
Toraal b boichi ns" eduily 124,072 121 508
Tatal Babilities and sharebalders” equity $5650.658 551056

Supplemental Disclosures:
Goldman Sachs Funding LLC, a wholly-owned, direct

subsidiary of Group Inc., has provided Group Inc. with a
committed line of credit that allows Group Inc. to draw
sufficient funds to meest its cash neads in the ordinary course
of business,

Trading assets included derivarive conteaces with subsidiaries
of 5156 million as of December 2025 and 5261 million as of
December 2024,

Trading, liabilities included derivative contracts  with
subsidiaries of $853 millicn as of December 2025 and $1.11
billion as of December 2024,

Az al December 2025, unsecured long-term borrowings with
subsidiaries by maturity date are 5103,13 billion in 2027, 5362
million in 2028, 5258 million in 2029, 5254 million in 2030
and 52.28 billion in 2031-thereafter.
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Group Ine. = Condensed Statements of Cash Flows
Faar Ended Decambas

& mdlang IS BRE 2053
Cash flows from opsrating sctivities
hel paTnegs 1T 54776 § 406
Adpretmants to reconcile net sernngs o nat
cos® By opatmg actng
Uindstriubed saisings of subiaiarng
A ot aine L3881 Basa L0
Dt ncaan and @noTEnGh 18 25 13
Dedered nomme mxe 22 a4 {3300
Sheseaand com@eraanan =1 ] 361 {113

Changes in opetwting assets end kabikties:
Collnsrained ransactons jpaciulng

secuned botroradngs, nel |8, B44] Batl  11.0a7
Teading msets 6,787 31,685 T.BFD
Trading leipdces (k-] 208 {1,625
(e, net Bl 50ED 1#211
Met cash provided by opersting scthvies 1000 a8 daaea
Cash Mows from investing activities
Purchese of propesty, masehokd
HERSIWErnBE and B upenan [Lx 1] 1551 ]
Rapi admilaiusnss) of BROTT-0 D
0 Bubrisinnn, P B2 DETR Q145
RSUANGCE of DEEn K i gesbe char 33, 3M) (22275 (254730
Raparyrdris of taim iaans by submideries 130 162G eyl
Putchisn of Frdstimests 127,008) D0ATH0 (25,004
SaapanyndoiaTd of imna s 30,87 30eEI0 1LAD
Cipral gy Tons frommSeon riutons 1ok
Aisha e, e 1,162 127 1,205
Mt cash used fod nvessting sotvzes {22, 053] {7331 {23, 383
Cash Mows from finenong activities
Secured borovwings veith sulmid any, net {1e ama 3,810
Unsecured shart-term bomowngs, net
With thind pasties [ 2] {5) ar
With subediaras WasE a5 1ana
o kafig-mirn b o M.808 TR0 13T.TER
Repayrent of unsecured long-bemm Domowngs 15 = e = S TRl
Prafesmd #inck redermplion = 200 600
Cortman stack tepun:hised LR380] 00D 15056
Sttt of hang-baned dwiedy in
Al aon of withhalding s negurernans (2,158) (1331 .35
Dvidencs gnd diadend equyvsienta ped on
spock and shans-based avasnds {6277} 407 418
msuance of prefened minck, net of coats 1886 4F3F 1,496
Other finencing, net [ x4 f7ai {11
et cash provded yiused fon) financing sctivites 6063 (12306 3435
hef nirpesafidecrease) in cash endl cash equivalents 1 3] (==
Cash and cash equivalents. beginning balinos Fil a3 a1
Camh and cash Equiwalens, erdmg pdlence £ E £ 71§ 47
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Supplemantal Disclosures:

Cash payments for interest, net of capitalized inerest, were
$21.20 billion for 2023, 522.43 billion for 2024 and 520053
billion for 2023, and included $10.82 billion for 2025, §11.60
billicn for 2024 and $9.40 billion for 2023 of payments to

subsidiaries,

Cash paymems for income taxes, net, were $1.48 billion for

2025, 51.29 billion for 2024 and 5671 million for 2023,
Man-cash activities during the vear ended December 2025

* Group Inc. exchanged 51.11 billion of an equity invescment
in its wholly-owned subsidiaries for loans.

There were no matenial non-cash activities during the year

ended December 2024,

Mon-cash acrivities during the vear ended December 2023:

* Group Inc. exchanged $1.42 billion of an equity investment
in its wholly-owned subsidiaries for loans,
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Item 8. Financial Statements and
Supplementary Data

Management's Report on Internal Control
over Financial Reporting

Management of The Goldman Sachs Growp, [nc., together
with its consolidated subsidiaries (the firm}, is responsible for
esrablishing and maintaining adequare internal control over
financial reporting, The firm"s internal control over financial
reporting i a process designed under the supervision of the
firm's principal executive and principal financial officers o
provide reasonable assurance regarding the reliability of
financial reporting and the preparation of the firm's Bnancial
statements for external reporting purposes in accordance
with LL3. penerally accepred accounting principles.

As of December 31, 2025, management conducted an
assessment of the firm's internal contrel over financial
reporting based on the framework essablished in Internal
Conmtrol — Integrated Framework (2013) sssued by the
Committee of Sponsaring, Organizations of the Treadway
Commission [(COS0), Based on this assessment, manags ment
has determined that the firm®s internal conteal aver financial
repoing as of December 31, 2025 was effective.
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Our internal comtrol over financial reporting includes policics
'.IIHJ FI.I'I:H'I'IIIJI'I'S LIIH.'. iu‘fl'.lill ({3 III.C I'II:IiI“CIIH[II:'I' (I.I- m'l!f(l!
thar, in reasomable derail, aceuravely and [aiely reflect
transactions and dispositions of assets; provide reasonable
assurance that rransictions are recosded as necessary 1o
permit preparation of financial statements in accordance with
LS. generally accepted accounting principles, and chat
receipts and expenditures are being made only in accordance
with authorizations of management and the directors of the
firm; and provide reasonable assurance regarding prevention
or timely detection of vnauthorized acquisition, wse or
disposition of the firm's assets that could have a material
effect on our financial statemenes,

The firm's internal control over financial reponting as of
December 31, 2025 has  been  audied by
PricewarerhouseCoopers  LLP  (PCAOB 1D 238), an
independent registered public accounting firm, as stated in its
report appearing below, which expresses an ungualified
opinion on the effectiveness of the firm*s internal control over
fimancial reporting as of December 31, 2025,
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Report of Independent Registered Public Accounting Firm

To the Board of Directors and Shareholders of The Goldman Sachs Group, Inc.
Opinions on the Financial Satements and Internal Control over Financial Reporting

We have audited the accompanying consolidated balance sheets of The Goldman Sachs Group, Inc. and its subsidiaries (the Company) as of
December 31, 2025 and 2024, and the related consolidated statements of earnings, of comprehensive income, of changes in shareholders
equity and of cash flows for each of the three years in the period ended December 31, 2025, including the related notes (collectively referred
to as the “consolidated financial statements’). We aso have audited the Company’s internal control over financial reporting as of December
31, 2025, based on criteria established in Internal Control — Integrated Framework (2013) issued by the Committee of Sponsoring
Organizations of the Treadway Commission (COSO).

In our opinion, the consolidated financial statements referred to above present fairly, in al material respects, the financial position of the
Company as of December 31, 2025 and 2024, and the results of its operations and its cash flows for each of the three years in the period
ended December 31, 2025 in conformity with accounting principles generally accepted in the United States of America. Also in our opinion,
the Company maintained, in al material respects, effective internal control over financial reporting as of December 31, 2025, based on
criteria established in Internal Control — Integrated Framework (2013) issued by the COSO.

Basisfor Opinions

The Company’s management is responsible for these consolidated financial statements, for maintaining effective internal control over
financial reporting, and for its assessment of the effectiveness of internal control over financia reporting, included in the accompanying
Management’s Report on Internal Control over Financial Reporting. Our responsibility isto express opinions on the Company’s consolidated
financial statements and on the Company’s internal control over financial reporting based on our audits. We are a public accounting firm
registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect
to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our auditsin accordance with the standards of the PCAOB. Those standards require that we plan and perform the audits to
obtain reasonabl e assurance about whether the consolidated financial statements are free of material misstatement, whether due to error or
fraud, and whether effective internal control over financial reporting was maintained in al material respects.

Our audits of the consolidated financial statements included performing procedures to assess the risks of material misstatement of the
consolidated financial statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures
included examining, on atest basis, evidence regarding the amounts and disclosures in the consolidated financial statements. Our audits also
included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall
presentation of the consolidated financial statements. Our audit of internal control over financia reporting included obtaining an
understanding of internal control over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. Our audits also included performing such other procedures
as we considered necessary in the circumstances. We believe that our audits provide areasonable basis for our opinions.

Definition and Limitations of Internal Control over Financial Reporting

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financia statements for externa purposes in accordance with generally accepted accounting
principles. A company’s internal control over financial reporting includes those policies and procedures that (i) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (ii) provide
reasonabl e assurance that transactions are recorded as necessary to permit preparation of financial statementsin accordance with generally
accepted accounting principles, and that receipts and expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and (iii) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company’s assets that could have a materia effect on the financia statements.

Because of itsinherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any
evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate.

Critical Audit Matters

The critical audit matter communicated below is a matter arising from the current period audit of the consolidated financial statements that
was communicated or required to be communicated to the audit committee and that (i) relates to accounts or disclosures that are material to
the consolidated financial statements and (ii) involved our especialy challenging, subjective, or complex judgments. The communication of
critical audit matters does not alter in any way our opinion on the consolidated financial statements, taken as a whole, and we are not, by
communicating the critical audit matter below, providing a separate opinion on the critical audit matter or on the accounts or disclosures to
which it relates.

Valuation of Certain Level 3 Hybrid Financial I nstruments
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Asdescribed in Notes 4 and 5 to the consolidated financial statements, as of December 31, 2025, the Company had unsecured long-term
borrowings of $15.8 billion and unsecured short-term borrowings of $7.7 billion accounted for at fair value and classified in level 3 of the
fair value hierarchy, asignificant portion of which are hybrid financial instruments. The significant unobservable inputs used to value certain
level 3 hybrid financia instruments include volatility, correlation and credit spreads, which primarily relate to the embedded derivative
component of these long-term and short-term unsecured borrowings.

The principal considerations for our determination that performing procedures relating to the valuation of certain level 3 hybrid financial
instrumentsis acritical audit matter are (i) the significant judgment by management when developing the valuation of certain level 3 hybrid
financial instruments, (ii) a high degree of auditor judgment, subjectivity, and effort in performing procedures and evaluating audit evidence
related to the significant unobservable input related to correlation and (iii) the audit effort involved the use of professionals with specialized
skill and knowledge.

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming our overall opinion on the
consolidated financial statements. These procedures included testing the effectiveness of controls relating to the valuation of certain level 3
hybrid financial instruments, including controls over the significant unobservable input related to correlation. These procedures aso
included, among others (i) testing the completeness and accuracy of certain data provided by management and (ii) the involvement of
professionals with specialized skill and knowledge to assist in evaluating the reasonableness of management’s estimate by (a) developing an
independent range of prices for a sample of certain level 3 hybrid financial instruments using independently developed assumptions, and (b)
comparing the independent range of prices to management’'s estimate.

/sl PricewaterhouseCoopers LLP

New York, New York
February 25, 2026

We have served as the Company’s auditor since 1922.
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