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Asset Quality

Strong Risk Management 

and Controls

Credit Positive Strategy

Strong Capital Position

Conservative Liquidity 

Management

Diversified Funding Mix

◼ Improving our resilience, diversification and 

performance over the long term

◼ Well-capitalized

◼ Prudent allocators of capital

◼ Strong and conservative liquidity position

◼ Rigorous stress testing framework

◼ Seek to maintain broad and diversified funding 

sources globally across products, programs, 

markets, currencies and creditors

◼ Disciplined growth and diligent underwriting

◼ Longstanding focus on risk management culture, 

accountability and oversight

Key Messages
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#1 in announced and completed M&A, equity & equity-related offerings and leveraged lending; #2 in high-

yield debt3

Efficiency Ratio2

57.4%

Annualized ROTE1

25.5%

Annualized ROE1

23.5%

Total Deposits

$558bn

Net Earnings

$6.63bn

Net Revenues

$20.34bn

Record net revenues and diluted EPS; 2nd highest net earnings

Record net revenues in Global Banking & Markets, including record Equities (record intermediation and 

financing), record Debt underwriting and record FICC financing 

Record Management and other fees

Record AUS2 of $4.04tn; 34th consecutive quarter of long-term fee-based net inflows; record third-party 

alternatives fundraising

Results Snapshot

2Q26 Results

Quarterly Highlights
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Strategic Focus

4.42

9.71

3.16

12.47

$12.24

$29.76

2019 LTM

Longer-term operating focus Investing for growth and improved 

resiliency

Demonstrated growth across 

Management and other fees and Private 

banking and lending

Deliberate strategy to grow financing 

revenues in FICC and Equities

+143% Management and other fees

Private banking and lending

Equities financing

FICC financing

M O R E  D U R A B L E  

R E V E N U E S

(3Q25 – 2Q26)

More Durable Revenue Growth

Firmwide More Durable Revenues ($bn)

More durable revenues have grown to 45% of LTM total net revenues from 33% in 2019
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Our issuance strategy will continue to be 

informed by the operating environment 

and our clients’ needs

2

Seek to limit the amount of debt maturing 

over the course of different time horizons 

to mitigate refinancing risk; WAM1 of ~7 

years as of 2Q26

All data on this page is as of June 30, 2026

$17.8bn of HoldCo benchmark debt 

issued in 2Q26

$5.3bn of HoldCo benchmark debt 

matured or was called in 2Q26; $0.7bn of 

preferred stock was redeemed in 2Q26

Issuance Strategy 

2Q26 Benchmark and Preferred Issuance

Benchmark Debt and Preferred Stock Issuances vs. Maturities as of 2Q26 ($bn)

Benchmark Debt: Contractual Maturity Profile ($bn)

Outstanding benchmark debt includes 

$199.7bn at the HoldCo and $4.0bn at 

Goldman Sachs Bank USA

$46.7

$5.4

$19.5

$62.2

$27.9

$8.3

$29.8
$32.2

$21.8 $22.0

$30.3

$22.3
$19.4

$33.8

$24.9

$31.0

1H26

2019 2020 2021 2022 2023 2024 2025 2026

Benchmark Debt Issuance Preferred Stock Issuance Benchmark Debt Maturities

Liability Management Remaining Debt Eligible to be Par Called

$5.0

$14.9
$20.7

$32.7

$16.9

$10.1

$22.6

$10.5
$5.2

$9.0

$56.0

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036+3Q26 – 4Q26
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42.1%

12.6%

TLAC to RWAs TLAC to Total Leverage

Exposure

4.5%

3.5%

3.4%

1.5%

12.9%

Standardized

Base Minimum G-SIB SCB Buffer

11.4% 

minimum 

requirement

Invest in our business at attractive returns

22.0% 

minimum

8.25% 

minimum

Current Requirement

SLR 4.3% 3.75%

External long-term 

debt to RWAs
25.7% 9.5%

External long-term 

debt to total 

leverage exposure

7.7% 3.25%

Return excess capital via buybacks

Target Standardized CET1 ratio in excess 

of regulatory minimum by 50-100bps

Continue to sustainably grow our dividend

Target range

50-100bps

Strong Capital Position

2Q26 Total Loss-Absorbing Capacity

Capital Management Philosophy

2Q26 Leverage / Debt Ratios

2Q26 Risk Weighted Assets 2Q26 Standardized CET1 Ratio

87%

71%

13%

13%

16%

$791bn 
$747bn 

Standardized Advanced

Credit RWAs Market RWAs Operational RWAs
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126%

2Q26

Asset-Liability Management:

Conservative asset-liability 

management designed to 

ensure the stability of our 

financing

Stress Testing: 

Maintain substantial 

liquidity to meet a broad 

range of potential cash 

outflows in a stressed 

environment

Contingency Funding Plan: 

Comprehensive framework 

for analyzing and 

responding to a liquidity 

crisis or market stress

US government 

obligations

49%

Overnight 

cash deposits

29%

Non-US 

government 

obligations

16%

US agency obligations

6%

$462bn $481bn $479bn $494bn

$555bn

2Q25 3Q25 4Q25 1Q26 2Q26

Conservative Liquidity Management

2Q26 Average GCLA1 by Asset Class Average Daily Liquidity Coverage Ratio

Liquidity Principles

Increased Liquidity (Average GCLA1) 

100% 

minimum
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13% 8%

22%
24%

37%
30%

28%
38%

4Q19 2Q26

Deposits Unsecured Borrowings

Collateralized Financings Equity

Diversified by tenor and deposit channel 

including consumer, private bank, corporate, 

deposit sweep programs, institutional and 

brokered CDs

— 37% are time deposits

Deposits made up 56% of unsecured funding 

liabilities as of 2Q26

◼ Diversification: Maintain diversified sources 

of funding across and within channels

◼ Resiliency: Prioritize balances that provide 

contractual protections and are stable in 

stress

◼ Cost: Pursue lower-cost and high-value 

sources of funding

◼ Market Capacity: Focus on channels with 

substantial market depth and capacity to 

scale

◼ Flexibility: Core funding stack with flexible 

surge capacity

69% of our total U.S. deposits are FDIC insured and 

27% of our total non-U.S. deposits are insured by 

non-U.S. programs as of 2Q26 

— 89% of U.S. consumer deposits are insured

+10 percentage points
Deposits as % of 

Total Funding vs. 4Q19

-7 percentage points
Unsecured Borrowings as % of 

Total Funding vs. 4Q19

Consumer

41%

Private 

Bank

18%

Transaction 

Banking

15%

Brokered CDs

9%

Deposit 

Sweep 

Programs

8%

Other

9%

Diversified Funding Mix

Key Tenets of Funding Strategy Improved Funding Mix

2Q26 Deposit Highlights

NSFR1: 117% in 2Q26 vs. 100% Requirement

Total Deposits: $558bn
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investment-grade as 
of 2Q2686%

ALLL to gross wholesale 
loans as of 2Q260.9%

0.6% 0.1% 0.2% 0.3% 0.0% 0.0%
Wholesale 

NCO3 Ratio
0.3%

2Q26 1Q26 2Q25

Corporate $ 36 $ 38 $ 33

Commercial real estate 40 39 33

Residential real estate 36 33 29

Securities-based 19 18 18

Other collateralized 109 105 86

Credit cards1 19 19 21

Other 4 3 2

Allowance for loan losses (2) (2) (5)

Total Loans $ 261 $ 253 $ 217
of total gross loans are 
secured as of 2Q2686%

$112

$150
$163 $166

$179

$220

$244

2020 2021 2022 2023 2024 2025 2Q26

Credit and Loan Overview

Loan Portfolio Breakdown ($bn) ALLL to Gross Wholesale Loans2

Total Gross Secured Loans

Other Collateralized Loans

Gross Wholesale Loans ($bn)
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Material Operating Entity

Goldman 

Sachs (Asia) 

Corporate 

Holdings LLC

Goldman 

Sachs (UK) 

LLC

Goldman 

Sachs 

(Japan) 

LTD.

Goldman 

Sachs Group 

UK Limited

Goldman 

Sachs 

International

Goldman 

Sachs 

International 

Bank

Goldman 

Sachs & Co. 

LLC2

J. Aron & 

Company 

LLC

Goldman 

Sachs Bank 

USA

Goldman 

Sachs Bank 

Europe SE

Goldman 

Sachs Japan 

Co., LTD.

Holding Company of Material Operating Entity

GSAM 

Holdings LLC

Goldman 

Sachs Asset 

Management, 

L.P.

GSAMI 

Holdings I LLC

GSAMI 

Holdings II 

LTD

GSAMI 

Holdings III 

LTD

Goldman 

Sachs Asset 

Management 

International 

Holdings LTD

Goldman 

Sachs Asset 

Management 

International

The Goldman Sachs Group, Inc.

Organizational Chart of Material Operating Entities1
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The Goldman Sachs Group, Inc. 
Short-term Debt

Long-term Debt

Subordinated Debt

Preferred Stock1

Ratings Outlook

P-1

A2

Baa2

Ba1

Stable

A-2

BBB+

BBB

BB+

Stable

F1

A

BBB+

BBB-

Positive

R-1 (middle)

A (high)

A

BBB (high)

Stable

a-1

A

A-

––

Stable

Goldman Sachs & Co. LLC

Short-term Debt

Long-term Debt

Ratings Outlook

–– 

A1

Stable

–– 

––

––

–– 

––

––

A-1 

A+

Stable

F1+

AA-

Positive

Goldman Sachs International

Short-term Debt

Long-term Debt

Ratings Outlook

P-1 

A1

Stable

–– 

––

––

–– 

––

––

A-1 

A+

Stable

F1+

AA-

Positive

Goldman Sachs Bank USA

Short-term Debt

Long-term Debt

Short-term Bank Deposits

Long-term Bank Deposits

Ratings Outlook

P-1

A1

P-1

A1

Stable

A-1

A+

––

––

Stable

F1+

AA-

F1+

AA-

Positive

–– 

––

––

––

––

––

––

––

––

––

Goldman Sachs International Bank

Short-term Debt

Long-term Debt

Short-term Bank Deposits

Long-term Bank Deposits

Ratings Outlook

P-1

A1

P-1

A1

Stable

A-1

A+

––

––

Stable

F1+

AA-

F1+

AA-

Positive

–– 

––

––

––

––

––

––

––

––

––

Goldman Sachs Bank Europe SE

Short-term Debt

Long-term Debt

Short-term Bank Deposits

Long-term Bank Deposits

Ratings Outlook

P-1

A1

P-1

A1

Stable

A-1

A+

––

––

Stable

F1+

AA-

––

––

Positive

–– 

––

––

––

––

––

––

––

––

––

The above ratings are current as of June 30, 2026. A full list of credit ratings can be found in the Creditor Information section of the Goldman Sachs 

Investor Relations website or by following this link

Select Credit Ratings

Moody’s S&P Fitch DBRS R&I

https://www.goldmansachs.com/investor-relations/creditor-information/index.html
https://www.goldmansachs.com/investor-relations/creditor-information/credit-ratings.pdf
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End Notes

These notes refer to the financial metrics and/or defined terms presented on:

Page 2:

1. Annualized return on average common shareholders’ equity (ROE) is calculated by dividing annualized net earnings applicable to 
common shareholders by average monthly common shareholders’ equity. Annualized return on average tangible common 
shareholders’ equity (ROTE) is calculated by dividing annualized net earnings applicable to common shareholders by average monthly 
tangible common shareholders’ equity. Tangible common shareholders’ equity is calculated as total shareholders’ equity less preferred 
stock, goodwill and identifiable intangible assets. Management believes that tangible common shareholders’ equity is meaningful 
because it is a measure that the firm and investors use to assess capital adequacy and that ROTE is meaningful because it measures the 
performance of businesses consistently, whether they were acquired or developed internally. Tangible common shareholders’ equity 
and ROTE are non-GAAP measures and may not be comparable to similar non-GAAP measures used by other companies

The table below presents a reconciliation of average common shareholders’ equity and average tangible common shareholders’ equity: 

 

2. For information about the following items, see the referenced sections in Part I, Item 2 “Management’s Discussion and Analysis of 
Financial Condition and Results of Operations” in the firm’s Quarterly Report on Form 10-Q for the period ended June 30, 2026: 
(i) efficiency ratio – see “Results of Operations – Operating Expenses,” (ii) assets under supervision (AUS) – see “Results of Operations – 
Asset & Wealth Management – Assets Under Supervision”

3. Dealogic – January 1, 2026 through June 30, 2026

Page 4: 

1. WAM refers to the Weighted Average Maturity across all unsecured long-term borrowings

2. Numbers are based on the earliest possible outflow date. Figure for 2026 is as of June 30, 2026 and includes ~$7.0bn of contractual 
maturities and ~$24.0bn of debt that has been called or is eligible to be par called

Page 6:

1. GCLA refers to the firm’s Global Core Liquid Assets, which consists of unencumbered, highly liquid securities and cash

Page 7:

1. NSFR refers to the Net Stable Funding Ratio

Page 8:

1. In December 2025, the firm entered into an agreement to transition the Apple Card program to another issuer. The transition is 
expected to be completed in approximately 24 months from the date of the agreement

2. At amortized cost

3. NCO refers to net charge-off. 2Q26 NCO rate is annualized

Page 9:

1. Material Operating Entities are those identified in the firm’s 2025 Resolution Plan as operating entities that are significant to the 
maintenance of a critical operation or core business line. Does not depict all GS Group subsidiaries or all significant subsidiaries

2. Goldman Sachs & Co. LLC is a wholly-owned subsidiary of GS Group, except for de minimis nonvoting, non-participating interests held 
by unaffiliated broker-dealers

Page 10:

1. Preferred Stock includes Group Inc.’s non-cumulative preferred stock and the Normal Automatic Preferred Enhanced Capital Securities 
(APEX) issued by Goldman Sachs Capital II and Goldman Sachs Capital III

Unaudited, $ in millions

AVERAGE FOR THE  

THREE MONTHS ENDED 

JUNE 30, 2026

Total shareholders' equity $ 122,261

Preferred stock (13,197)

Common shareholders' equity 109,064

Goodwill (7,163)

Identifiable intangible assets (1,699)

Tangible common shareholders' equity $ 100,202
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This document contains “forward-looking statements” within the meaning of the safe harbor provisions of the U.S. Private 

Securities Litigation Reform Act of 1995. Forward-looking statements are not historical facts or statements of current 

conditions, but instead represent only the firm’s beliefs regarding future events, many of which, by their nature, are 

inherently uncertain and outside of the firm’s control. It is possible that the firm’s actual results, financial condition, liquidity 

and issuance plan may differ, possibly materially, from the anticipated results, financial condition, liquidity and issuance plan 

in these forward-looking statements.  

For information about some of the risks and important factors that could affect the firm’s future results, financial condition 

and liquidity, see “Risk Factors” in Part I, Item 1A of the firm’s Annual Report on Form 10-K for the year ended December 31, 

2025. For more information on forward-looking statements, see the cautionary note in the firm’s Annual Report on Form 10-

K for the year ended December 31, 2025 and the firm’s Quarterly Report on Form 10-Q for the period ended June 30, 2026.

The statements in the document are current only as of August 3, 2026, unless otherwise noted, and the firm does not 

undertake to update this document to reflect the impact of subsequent events or circumstances.

Cautionary Note Regarding Forward-Looking Statements
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