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- ShRAIR 42 142 FY1Q25 & 2E 0|2 FIH= +1.9% 85

- AU A THH| 2GS +2.0%, &0(2f +13.6%, EPS +42.7%
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FY1Q25 && Review

FY1025(3 €%) A4HE &Fg=+Y 1506 A H2(YoY +6.0%, QoQ
+8.6%, HMXMA THH| +2.0%), =0[2] 458 A Ee{(YoY +16.6%, QoQ
+16.8%, ZAIMA CHH| +13.6%), &=0IXt0|2] 29.02f E2i(YoY +80.0%,
QoQ +23.5%, XA CHH| +27.2%), HIO|XtO[] 121.7 A Ee{(YoY -
3.5%, QoQ +5.6%, MM A THH| +1.7%), EPS 14.12 &&{(YoY +21.9%,
QoQ +18.2%, AMMA CHH| +42.7%) 7|1S6I0 AIY HHMMAE A3
St= AXE J|ZCH BETATAO AR 1)GBM(Global Banking
& Markets), 2)AWM(Asset & Wealth Management), 3)Platform
Solution 3 7tX[2 LIFHDE, 22 =FA+R0l 71%, 24%, 5%= XHX[ot
Cf. i¥ed SOME SX2dl I8 S22 28 H HEE =9
HECH e FHO| EYHO|H AIGRE ANS LigA Soly "adt
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HH =FY+A B 71% HIZES KX[St= GBM 2 | =
8l QoQ +26%, YoY +10%, HAIMA THH| +2.8% HEHCH HEd HE
7t24| 23|23 OIF Ci3517| Yet 88 B/ o MMz =2 27|
=Y HS HAACH SAts Ol=E Or2t CH2Y0tE n2tat A
S 223 #d| 58S Sl o= AY HSH| tiS Jksoith=
ZHHOIA 23|2] FICC of A, I MF0| Chst A2 & mo|dy =
27 3010, 0|2 XE =ob F4 Q= 2|4 Ef AYESS
Y 23S M = AACL EHZ 022 S =iz Qe
MEA &5 X|HOZ XtE & 7.9 AL (YoY -22%, QoQ -18%)

SolH 2 EoZ 4% HHH, FICC & 8%, ZI/X| ¥ X3t 3
z

BM, 54 IS €S BT XI2 $42 LS M4

i AT 2 B BSIIE 44 AHZ{(YoY +2%, QoQ +61%) 7|12
Al ##Z(Intermediation)?t ZEZa|Q IO|HA0 0]
FAF XICHKIQI 41.9 S (YoY +27%, QoQ +21%) SAISHCE.
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Stock Data

delgs Hme Alg
S&P 500 (04/14) 5,405.97
[EWESIYI=k: & 503.98 / 599.62
523 Z|1/E|K ($) 672.19 / 395.18
A5 (Hatg) 162,454
SEFA & (M 31
LBIHAY (3M) 3,116,840

Earnings & Valuation

(C)] FY23  FY24 FY2SE FY26E
2o40120| 46,254 53512 55294 57,941
20[xt02 6351 8056 8094 9,613
H|o|Xto|2l 39,903 45456 40,030 48,745
=0[% 7,907 13525 14,413 15556
EPS 2287 4054 4463  50.12
BIt8(%) -23.9 773 10.1 123
PER(tH) 16.7 14.0 11.3 10.1
PBR(EH) 1.2 1.6 1.4 13
ROE(%) 75 12,6 13.2 13.9
R E42I S (%) 23 23 2.5 2.7
Performance & Price Trend
FIUE (%) YTD M &M 12M
L -12.0 -6.9 -3.6 29.4
S&P Index -8.1 -4.1 7.7 5.5
(23.04.15=100) ZCOA 08
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Xt2: Bloomberg, 71253 2AX|ME
= HMMALE 2025-04-14 £2H1 J|&E, GAAP J|&
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AWM, EXt £=2|2 SXIMOLL, ge| AR f2E= 2068 St

AWM E2H|F 24%)9| HL, =FA+2| 36.8 AHZZ YoY —3%, QoQ —22%, &
MMA CHH| —4.1% OI2Joh= 2RI AXNS J|SHCE A2 FADF - A EXf
Ol CHot &4 SHE FA BXp E20|M =242 7|55, X FX0N ZEE
2| =4 G &44 UHO Z YoY -63%, QoQ —52% g4t A0| £Xt £&8 A
of 2| U J|E} 24FE YoY +10%, QoQ —4%E EXt 29| T
SXIZHCt. AUS(Assets Under Supervision)?t A1 71X Bot &
Sloll= S5t A K| S 0 KR T WM xifdE S35t 290 AHEd
=720 2210 YoY, QoQ CiH| S71347| wi&o|ct,

HIJ

oHH Platform Solution 222 6.8 AYZZ YoY -3%, QoQ +1%, HMAMA CHH|
+0.4% S5t Futor MM J|E}OLL, H|SO0| 5%0] Sofol X FFHE Kot
i

22 M S712 RARICLY, Helf 2F 2L J|Et =9

O BZ OIF &D UA YPOR AZ AAYCE

AE S2eHd =0IE+-E 38 S5 W 253 o &t

AS SEHIH0| SOIIAE TASS SAI9H 22 MEEo MY 50| 52 oY
O SIOtOCH B OIS 4 YACH, IR AF UOIME YTt B4 Mot &
QTHT A% 4 Ut ¥ JI0[HA 22 F20|E, SAE HA AlIES0|
YDt 2]AS Ba| S2o| Tt XAPAIZS EHGHD X|4otssh g U XA of
QAFYIQ25 2II71Z A AITiA] Z%) Tget 021D SEHCH FolM 3
Ho|QICt, TISH 4/2 Y AT £ WIIEIX| YU, 2 87| O[FE HA| BN B
3 ST AN JHSHE OIS OO S OIICIR, 53 H Feo|
CeiAle XI£5Q1 BA0| TR 2102 MATICH AUNZ ALHASOIN SAts

BHEAES U= BH SHE HYXITt 2% O[YOIM 05%= A S, o
MAXMOZ ZN &30| =31 UTts F=It Sotetol w2t FI1EM Yol
Gl HMME d& A=Y W=2OIT.



125 EEIMXIHE | O=7|22Y SEOMA (GS.US)
SEORA FY25 10 ('25.01.01~03.31)
T8 FY25 1Q MM A Hm YoY H[m QoQ Hlu
(8t USD) wmr|  BMMA  KO|  FY241Q  AEE  FY244Q AEB
=GLS9 15,062 14,761 2.0% 14,213 6.0% 13,869 8.6%
20|Xt02] 2,895 2,277 27.2% 1,608 80.0% 2,345 235%
HO|X}0|2] 12,167 11,961 1.7% 12605  -35% 11,524 5.6%
#0[9] 4583 4,034 13.6% 3,931 16.6% 3,923 16.8%
EPS (USD) 14.12 9.89 42.7% 11.58 21.9% 11.95 18.2%
XIZ: Bloomberg, 7|3 SIMXME  F AMMAE 2025-04-14 E8H I J|&E, GAAP J|&
SETRA S9N HMMA H
I8 BI| #HMMA AZE 2P A
(@9 USD)  FY25Q2 ;%; FY25Q3 g;; FY25 g%; FY26 );;;
“=geiol 13,466  5.8% 13330 50% 55297 33% 57,808  45%
=0|xto1 2,224 -0.8% 2,264 -137% 8,146 1.1% 9,648 18.4%
H|O|X0|2 11172 65% 10,743  6.6% 39374 -134% 48074  22.1%
«=0[¢ 3,201 10.7% 3,279 18.0% 14,378 6.3% 15,522 8.0%
EPS (USD) 9.89 14.8% 1025  220% 4457 9.9% 50.11 12.4%
XIZ: Bloomberg, 7|&3d SIMXME  F AMMAE 2025-04-14 E8H I J|&E, GAAP J|&
SEORA 27 AN 30|
(442t §) =gU+o —o— 20|X}0| 2 E(%) (%)
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SEORAIA (GS.US)
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XtE: Bloomberg, 7|53 2AXIME  F: HAANAE 2025-04-14 28I J|&E

Global
Banking &

Markets

Platform 71.1

Solutions
45

A& GS, 7125 SMXH

GBM ARl 2g2i49| 0|

Global Banking & Markets Net Revenues ($ in millions)

$10,707
$1,914
= Investment
banking fees
= FICC

= Equities

= Other

1Q25 4Q24 1Q24

XZ2: GS, 7125 2lMXE
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AWM AT =Y 30|

Asset & Wealth Management Net Revenues ($ in millions)

$4,721
= \Management and
$3,679 $3,789 other fees
= Incentive
fees
$2,452 = Private banking
! and lending
E— $1 T 4 Equity
$736 %88 investments
—— $129 5682 Debt
$127 $729 $222  investments
1Q25 $(5) 4Q24 1Q24
=
Xt&: GS, 7123d 2|MXME
AWM AFRE AUS(Asset Under Supervision) HI& s Atet
AUS Rollforward?®
$ in hiltions 1Q25 4024 1024
Beginning balance $ 3137 3§ 3,103 § 2,812
Long-term AUS net inflows / (outflows) 29 22 24
Liquidity products (5) 70 (39)
Total AUS net inflows / (outflows) 24 92 (15)
Met market appreciation / (depreciation) 12 (58) 51
Ending balance % 3173 % 3137 § 2,848
AUS by Asset Class?
§ in bilions 1Q25 4024 1Q24
Alternative investments  $ 341 % 336 § 296
Equity 77 772 713
Fixed income 1,221 1,184 1,141
Long-term AUS 2,333 2,292 2,150
Liquidity products 840 845 698
Total AUS § 3173 § 3137 % 2,848
AUS by Client Channel®
% i billions 1Q25 4024 1Q24
Institutional  $ 1,095 % 1,078 § 1,048
Wealth management 952 929 845
Third-party distributed 1,126 1,130 955
Total AUS % 3173 § 3,137 § 2,848

X&: GS, 7125 2lMXE
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FETATA (GS.US)
Platform Solution AfHE =G40l =0|
Platform Solutions Net Revenues (% in millions)
$676 $669 $698
= Consumer
$597 platforms
= Transaction
banking and
other
$65 $72
1Q25 4024 1024
It&: GS, 7185 2MXIME
TCOAA AN MEE
CEm=C)) FY1Q24 FY4Q24 FY1Q25 YoY(%) QoQ(%)
[GAAP]
=g 14,213 13,869 15,062 6.0 8.6
&0|Xt3=2 1,374 2,345 2,895 110.7 235
t|0| Xt~ 12,839 11,524 12,167 -5.2 5.6
lesda 318 351 287 -9.7 -18.2
gL 8,658 8,261 9,128 5.4 10.5
Azole| 5,237 5,257 5,647 7.8 7.4
HolMH|E 1,105 1,146 909 -17.7 -20.7
=0/9 4,132 4,111 4,738 14.7 153
3| EPS(ZE/F) 11.58 11.95 14.12 219 18.2
M IS IR (HUF) 340 328 325 -4.4 -1.2
[BHI0IE]
AlRE =2 (ot Zey)
Global Banking&Markets 9,726 8,479 10,707 10.1 26.3
Asset&Wealth Management 3,789 4,721 3,679 -2.9 -22.1
Platform Solutions 689 669 676 -1.9 1.0
=2 FYUXHE
Gstit XP7|XH20|2AE (ROE)(%) 14.8 14.6 16.9 2.1 23
et QUXI|XH20|UE (ROTE)(%) 15.9 155 18.0 2.1 25
BESX2HIZ(CET1)(%) 14.7 15.0 14.8 0.1 -0.2
Hgned HIE(%) 60.9 69.0 60.6 -0.3 -8.4
FYEXRIIHE] (BPS)($) 321 337 344 7.2 2.2
U W7 VAR (d3F =) 87 96 91 4.6 -5.2
At&: SETAA Bloomberg, 7|@3d SIMXMIEMIE
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Compliance Notice

- YAt £ X12E
- & XE0| AAE WE

BEXAF = HBRHOA AFH XSS AtaO] glELICE
=2 222 AL H

2 29| ojAS FeohH Istn A

TXARE

e Y FHILE e AO|LL, YAIE O FERYo|Lt AWEE 2FY + glT,

(=]

rir

ALSMRIRE ARl 2IMAMED} Azig & 9

A
= ASULC

2 FARMIIES QII5W EXIE 9B
OUIEHL HMXOR EXIXf KOl EHI} 2Jctol O|ZO0IKOF S,
XIX| OB HX MO B ALS © & gALICH

SNIEE PHOZ QI8 =, MA|, HE, M, BY, #e, ZWE SO WHOR HIAS Wit Ve
X1 L,

@

L=

% iz
o b

YEHSE SHOZ A DM HiZEE HUXZZM, {IISHS BT, 5, Ui 20t UY SO st
YAtE £ K20l LIB0| oj3elo] WaRl UNlel XY o) Cstol Ofrst Mole

EAIN

[o]]
a

|.

12 T

fulo

a7

=5



