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When I look back on the past six years, I am proud of the 
progress we have made. At our Investor Day in January 2020, 
we laid out a clear strategy to grow and strengthen the 
firm and set several performance targets to hold ourselves 
accountable. Since then, we have increased firmwide net 
revenues by roughly 60 percent, grown earnings per share by 
144 percent, improved our returns by 500 basis points, and 
delivered a total shareholder return of over 340 percent—
the most of our peer group1 over this timeframe.

At the same time, we have materially improved the risk 
profile of the firm and enhanced the resilience of our earnings. 
We have doubled our more durable revenues2 and reduced 
historical principal investments3 by over 90 percent from 
roughly $64 billion to $6 billion. We saw the impact of our 

efforts to scale capital-light businesses and reduce our  
overall capital intensity in our most recent stress test by the 
Federal Reserve, with our stress capital buffer lowered by  
a cumulative 320 basis points since 2020.

This progress, coupled with the strength of our client franchise, 
positions us well for 2026. Our Global Banking & Markets (GBM) 
business is poised to capitalize on the upswing in strategic 
activity as well as the strong client flows across our FICC and 
Equities franchises. We see several clear growth opportunities 
in our Asset & Wealth Management (AWM) platform, including 
our liquid, alternatives, and private wealth businesses. 
In addition, the firm, overall, should benefit from a more 
balanced regulatory regime. 

In a year marked by uncertainty and disruption, Goldman Sachs delivered strong 

performance across our world-class franchises as we continued to execute on our strategy 

and serve our clients with excellence. In 2025, we increased our net revenues year over  

year by 9 percent to $58.3 billion, grew our earnings per share by 27 percent to $51.32,  

and improved our return on equity (ROE) by 230 basis points to 15.0 percent.

Fellow shareholders,

Significant Growth Across Key Metrics Since Our Investor Day 2020

Earnings per share
Impact from Apple Card transition4

Impact from Apple Card transition4
Return on equity

Book value per share

Total shareholder return since 2019

+10bps

15.0%

+341%

10.0%

2019 2025

+$0.45

$51.32$21.03

$357.60$218.52
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Chief Financial Officer
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For all these reasons, we are confident in our ability to deliver 
on our through-the-cycle mid-teens return targets and, in 
the near term, exceed them—though I know our journey will 
not be a straight line. Conditions can change quickly, especially 
when policy uncertainty, geopolitical events, or technological 
developments cause market volatility. Even so, with solid 
momentum across our businesses, we are excited for the year 
ahead, as we continue to deliver for clients and drive attractive 
returns for shareholders.

Growing and Strengthening  
Our Core Businesses
Global Banking & Markets

In Global Banking & Markets, we maintained our position as  
the #1 M&A advisor5 in Investment banking for the 23rd year 
in a row. Very few—if any—service businesses of our size 
can claim long-standing leadership to this degree. This is a 
reflection of the strength of our client relationships, as well 
as the quality of our people and the advice and execution 
capabilities our people bring to our clients. Since 2020, we have 
generated an incremental $5 billion in advisory net revenues 
compared with the #2 competitor, and in 2025 alone, we 
advised on over $1.6 trillion of announced M&A transaction 
volumes, more than $250 billion ahead of our closest peer.

M&A transactions often catalyze additional activity across 
our entire franchise. Whether it is acquisition financing, 
hedging activity, or investing opportunities for our clients  
in AWM, the multiplier effect from our preeminent M&A 
franchise is powerful.

Another growth engine for GBM has been our leading 
origination and financing businesses. In 2025, we announced 
the creation of the Capital Solutions Group, which provides a 
comprehensive suite of financing, origination, structuring, and 
risk management offerings across public and private markets. 
In public markets, we are optimistic about Equity and Debt 
Underwriting, given the potential for a resurgent IPO market 
and acquisition-related financing activity. In private markets, 
our ability to structure holistic solutions through our uniquely 
strong origination and structuring has led to a number of asset-
backed financings across infrastructure, transportation, and 
data centers. These types of transactions feed opportunities 
across our client franchise and our asset management platform.

Firmwide Net Revenues  
($bn)

 Impact from Apple Card transition4

~$2.26

$36.55

2019

$60.54

2025

$58.28

Financing Net Revenues in FICC and Equities  
($bn)

 FICC financing
 Equities financing

$7.20

2022

$2.87

$4.33

28%

$7.89

2023

$2.83

$5.06

33%

$9.28

2024

$3.78

$5.50

35%

$11.45

2025

$4.25

$7.20

37%

$6.03

27%

2021

$2.01

$4.02

As % of FICC and Equities Net Revenues

+17% CAGR
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 “We have materially 
improved the risk profile 
of the firm and enhanced 
the resilience of our 
earnings.”
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FICC and Equities

In 2025, we maintained our position as the #1 Equities franchise 
alongside our leading position in FICC.7 We have improved our 
standing with the top 150 clients8 in these businesses, which, 
along with our strength in Investment banking, has contributed 
to 390 basis points of wallet share gains in GBM since 2019.9

We also significantly increased our more durable FICC and 
Equities financing net revenues, which grew to a new record of 
$11.4 billion for the year. FICC and Equities financing provide 
secured and structured financing, securities lending, and 
portfolio solutions across FICC and equities markets to support 
our clients’ needs while at the same time providing a ballast to 
our results. In 2025, net revenues from these financing businesses 
were 37 percent of total FICC and Equities net revenues, and 
since 2021, they have increased at a 17 percent compounded 
annual growth rate (CAGR). With risk management always top 
of mind, we still expect to prudently drive growth from here.

In our FICC and Equities intermediation businesses, we have  
a demonstrated ability to deliver strong results in a broad  
array of market environments. While client activity levels in 
different asset classes ebb and flow in any given quarter, our 
overall results have been remarkably consistent over time. This 
reflects the breadth and diversification of these businesses, 
which have been bolstered by our share gains.

We see even more opportunities to strengthen our franchise. 
This includes investing to improve our market-making 
capabilities and broaden offerings for active and passive 
exchange-traded fund (ETF) issuers. In addition, we are 
working to close share gaps with key client segments including 
insurers, wealth managers, and registered investment advisors 
(RIAs), as well as in certain product areas like corporate 
derivatives. Geographically, we are looking to close the share 
gap in Asia, in part by focusing on these areas. 

Asset & Wealth Management

In Asset & Wealth Management, we are a top 5 global active 
asset manager,10 a leading alternatives franchise,10 and a premier 
ultra-high-net-worth wealth manager. Our scaled platform has 
$3.6 trillion in assets under supervision, with global breadth 
and depth across products and solutions. And, we have grown 
more durable revenues across Management and other fees 
and Private banking and lending at a 12 percent CAGR since 
2021, exceeding our target. Given the improvement in our 
margins and returns, we have increased our pre-tax margin 
target to approximately 30 percent and our return target 
to the high teens.6 Going forward, we continue to see three 
key avenues for growth: Wealth management, Alternatives, 
and Solutions.

Medium-Term AWM Targets6

Mid-Twenties

Mid-Teens

~30%

High Teens

Pre-Tax Margin

Returns

Prior Updated

+12% CAGR

More Durable Revenues Across AWM  
($bn)

 Private banking and lending
 Management and other fees

$14.89

2025

$3.35

$11.54

$13.30

2024

$2.88

$10.42

$12.06

2023

$2.58

$9.48

$11.23

2022

$2.46

$8.77

$9.40

2021

$1.66

$7.74
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Growth Opportunities: Wealth, Alternatives, and Solutions

In Wealth management, we have built a premier franchise with 
$1.9 trillion in client assets11 that is centered around meeting 
the distinct investing, planning, and borrowing needs of ultra-
high-net-worth individuals, family offices, endowments, and 
foundations. Since 2021, we have grown Wealth management 
net revenues at a CAGR of 11 percent.

We expect further growth from here. Specifically, we are 
broadening our client base by increasing the number of 
advisors and content specialists globally. We are expanding 
our loan product and alternatives investment offerings. And, we 
are focused on elevating the overall client experience, including 
via enhanced digital offerings and more expansive thought 
leadership engagements that leverage the convening power 
of Goldman Sachs. To sharpen our focus on future growth 
in Wealth management, we have introduced a new target to 
achieve annual long-term fee-based net inflows of 5 percent  
of the channel’s long-term assets under supervision.

In Alternatives, we raised a record $115 billion in 2025 and 
have achieved $438 billion in gross third-party fundraising 
since our 2020 Investor Day. We continue to scale our flagship 
fund programs while concurrently developing new strategies 
that, together, produce strong performance for our clients. 
Given our success, we believe we can raise between $75 and 
$100 billion annually on a sustainable basis and generate 
double-digit percentage growth in Management and other 
fees from alternatives. We expect fee-paying alternative assets 
under supervision to reach $750 billion by the end of 2030.

In Solutions, we see secular growth in demand for our products 
and services. We are the #1 Outsourced CIO manager in the 
US,12 the #1 separately managed account platform,13 and the 
second-largest insurance solutions provider.14 Looking ahead, 
we see continued opportunities for growth, including in third-
party wealth in the context of alternatives offerings, ETFs,  
and customized solutions like direct indexing. In addition,  
we are expanding our capabilities in the retirement channel  
via partnerships, further deepening our strong relationships 
with insurers, and enhancing our offerings for institutional 
clients, including sovereign wealth funds. 

Strategic partnership with T. Rowe Price  
and recent acquisitions

In 2025, we accelerated AWM’s growth trajectory with 
a strategic partnership and two announced acquisitions. 
We formed a collaboration with T. Rowe Price to deliver a 
range of public and private market solutions for retirement 
and wealth investors. In January 2026, we also acquired 
Industry Ventures, a venture capital platform that adds an 
attractive technology investment capability to our External 
Investing Group (XIG), which has over $500 billion in assets 
under supervision and is a market leader in secondaries 
investing.15 We also announced the acquisition of Innovator 
Capital Management, which will significantly scale our 
business to be in the top 10 of active ETF providers globally,16 
particularly in the fast-growing outcome-based ETF segment. 
While the bar for M&A remains very high, we will continue 
to look for ways to accelerate growth in AWM.

 “Goldman Sachs is well positioned in the 
year ahead to exceed our return targets 
in the near term, serve our clients with 
excellence, and create long-term value 
for our shareholders.”
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 “In this rapidly evolving 
environment, we remain 
focused on disciplined 
execution, investing for 
growth, and prudent risk 
management.”
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One Goldman Sachs 3.0

As an important component of our strategic priorities, we are 
focused on building a more modern, digital, and automated 
firm so we can continue to scale our operational capacity 
and effectiveness. In 2025, we announced the launch of 
One Goldman Sachs 3.0, our new operating model propelled 
by AI. The rapidly accelerating advancements in AI can unlock 
significant productivity gains for us, and we are confident we 
can re-invest those gains to continue delivering world-class 
solutions for our clients. It has become increasingly clear that 
our operating processes need to reflect the gains that will 
come from these transformational technologies.

To fully benefit from the promise of AI, we need greater speed 
and agility in all facets of our operations as well as the capacity 
to leverage timely, accurate, and complete data. This doesn’t 
just mean retooling our platforms. It means taking a front-to-
back view of how we organize our people, make decisions, and 
think about productivity, efficiency, and resilience. In short, this 
is a moment for us to expand our One Goldman Sachs ethos  
to our internal operating model.

We are starting with six workstreams that we have identified 
as ripe for disruption: client onboarding/KYC, vendor 
management, regulatory reporting, lending, enterprise risk 
management, and sales enablement. Our teams are already 
seeing a number of opportunities in these areas to deliver 
the firm even more seamlessly to our clients and drive greater 
capacity for future growth.

Investing in Our People  
and Our Culture
Our greatest asset continues to be our people. Our client 
franchise is powered by our talent and culture—and it is 
critical that we continue to invest in them. Goldman Sachs is 
an aspirational brand, which allows us to attract quality talent 
at all levels. In 2025, we had over 1.1 million experienced hire 
applicants—a 33 percent increase from the prior year—and 
in our summer internship program, we maintained a selection 
rate of less than 1 percent.

Many of these individuals will have long careers at the firm, 
exemplified by the fact that nearly 45 percent of our partners 
started as campus hires, and while some leave for opportunities 
elsewhere, these firms often become important clients to 
Goldman Sachs. Today, more than 650 of our alumni are in 
C-suite roles at companies with either a market cap greater than 
$1 billion or assets under management greater than $5 billion.

The caliber of our alumni was on display last June when we 
held a dinner to mark 60 years since the establishment of our 
Management Committee in 1965. Among the 98 former and 
current members in attendance were three former secretaries 
of the Treasury, one current and one former governor of New 
Jersey, three former White House national economic advisors, 
and several current and former CEOs of large companies. It 
was special to see the easy rapport and camaraderie among 
such an extraordinary group of people, and it drove home 
the importance of preserving and enhancing our partnership 
culture well into the future.

Goals

Strengthening resilience & capacity to scale

Driving productivity and efficiency

Improving profitability 

Enhancing the client experience

Elevating the employee experience

Bolstering risk management

Initial Workstreams

Client Onboarding/KYC

Vendor Management

Regulatory Reporting

Lending

Enterprise Risk Management

Sales Enablement

One Goldman Sachs 3.0:
A New Operating Model Propelled by Artificial Intelligence
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David Solomon 
Chairman and Chief Executive Officer

Looking Ahead
In 2026, while it is difficult to predict the broader economic 
effects of the military action by the US and Israel against 
Iran, we still see the potential for a more constructive 
operating environment, based on a confluence of factors: 
fiscal stimulus in developed economies, monetary easing, 
AI capital investment, and a more balanced regulatory regime 
in the US. Put together, these are very powerful catalysts 
for people who own, transact, and invest in risk assets.

We also expect strategic activity to accelerate. Now that 
there has been a change in the regulatory environment, 
boards and CEOs feel there is a greater likelihood that they 
can execute on strategic transactions to expand their scale 
or improve their competitive position, and they are taking 
a much more front-footed approach. We expect this upswing 
to continue—though a protracted war or another exogenous 
event could, of course, change the current sentiment.

One of the key themes driving market sentiment is AI.  
On the one hand, we believe this technology is going to  
reshape the way we live and work, and the opportunity for 
productivity gains is extraordinary. But at the same time, there 
are significant questions as to how quickly this technology  
can be deployed and adopted. With any new technology,  
there will be winners and losers. In the early months of 2026, 
we have been thinking a lot about technology disruption, 
particularly amid the recent market volatility. While there are 
likely to be periods of recalibration, in the long run I believe  
the net benefits from AI will accrue to many institutions as  
AI investment continues to build.

Looking at the world more broadly, the geopolitical  
landscape continues to be complex, as seen over the last  
few weeks in the Middle East. In Europe, there has been  
much discussion about a proposal to form a savings and 
investments union, but so far progress has proved elusive. 
Until Europe’s 27 countries begin to act as an economic 
union, their geopolitical leverage will be limited, and the  
world will be worse off for it. I firmly believe a strong Europe  
is good for the world.

We also continue to watch closely the latest developments  
in the US–China relationship. After a period of heated rhetoric, 
both sides worked to de-escalate tensions in 2025. Now that 
the leaders of the world’s two largest economies are expected 
to meet multiple times face to face, we believe there is a 
roadmap for more meaningful dialogue. That said, it remains 
to be seen whether that dialogue will lead to a significant 
agreement. Given how entwined they are, it is important that 
the US and China reach a new modus vivendi, not just for the 
next 12 months, but rather for the next 10 to 20 years. 

In this rapidly evolving environment, we remain focused on 
disciplined execution, investing for growth, and prudent risk 
management. In this last respect, we know from history that 
nothing is linear over time. While we remain optimistic about 
the operating environment, it is not hard to come up with 
scenarios where risks become a lot more pronounced. In recent 
weeks, for example, concerns about private credit, including 
underwriting quality or exposure to software companies that 
may be adversely affected by AI, are a reminder that the credit 
cycle has not been repealed. Higher levels of market volatility 
across various risk assets, elevated geopolitical uncertainty, and 
greater capital deployment, especially into AI, require diligent 
risk management. We view our ability to manage the risks we 
assume on behalf of our clients as our core responsibility and  
it is that responsibility that must be foremost in the minds  
of everyone at Goldman Sachs.

With our deep client relationships and a strong culture of risk 
management, we believe Goldman Sachs is well positioned 
in the year ahead to exceed our return targets in the near term, 
serve our clients with excellence, and create long-term value 
for our shareholders.
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Our clients’ interests always come first.
Our experience shows that if we serve our clients well, our 
own success will follow.

Our assets are our people, capital and reputation.
If any of these is ever diminished, the last is the most difficult 
to restore. We are dedicated to complying fully with the 
letter and spirit of the laws, rules and ethical principles that 
govern us. Our continued success depends upon unswerving 
adherence to this standard.

Our goal is to provide superior returns to our shareholders.
Profitability is critical to achieving superior returns, building 
our capital, and attracting and keeping our best people. 
Significant employee stock ownership aligns the interests 
of our employees and our shareholders.

We take great pride in the professional quality of our work.
We have an uncompromising determination to achieve 
excellence in everything we undertake. Though we may be 
involved in a wide variety and heavy volume of activity, we 
would, if it came to a choice, rather be best than biggest.

We stress creativity and imagination in everything we do.
While recognizing that the old way may still be the best way, 
we constantly strive to find a better solution to a client’s 
problems. We pride ourselves on having pioneered many of 
the practices and techniques that have become standard 
in the industry.

We make an unusual effort to identify and recruit the very 
best person for every job.
Although our activities are measured in billions of dollars, we 
select our people one by one. In a service business, we know 
that without the best people, we cannot be the best firm.

We offer our people the opportunity to move ahead more 
rapidly than is possible at most other places.
Advancement depends on merit and we have yet to find the 
limits to the responsibility our best people are able to assume. 
For us to be successful, our people must reflect the diversity 
of the communities and cultures in which we operate. That 
means we must attract, retain and motivate people from many 
backgrounds and perspectives. Being diverse is not optional;  
it is what we must be.

The firm’s core values are 
drawn from our 14 Business 
Principles, which were written 
by John Whitehead in 1979.
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Partnership
Client Service
Integrity
Excellence

We stress teamwork in everything we do.
While individual creativity is always encouraged, we have 
found that team effort often produces the best results. 
We have no room for those who put their personal interests 
ahead of the interests of the firm and its clients.

The dedication of our people to the firm and the intense 
effort they give their jobs are greater than one finds in 
most other organizations.
We think that this is an important part of our success.

We consider our size an asset that we try hard to preserve.
We want to be big enough to undertake the largest project 
that any of our clients could contemplate, yet small enough 
to maintain the loyalty, the intimacy and the esprit de corps 
that we all treasure and that contribute greatly to our success.

We constantly strive to anticipate the rapidly changing 
needs of our clients and to develop new services to meet 
those needs.
We know that the world of finance will not stand still and 
that complacency can lead to extinction.

We regularly receive confidential information as part  
of our normal client relationships.
To breach a confidence or to use confidential information 
improperly or carelessly would be unthinkable.

Our business is highly competitive, and we aggressively 
seek to expand our client relationships.
However, we must always be fair competitors and must never 
denigrate other firms.

Integrity and honesty are at the heart of our business.
We expect our people to maintain high ethical standards 
in everything they do, both in their work for the firm and in 
their personal lives.
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Notes About the  
Letter to Shareholders
Forward-Looking Statements
This letter contains forward-looking statements, including statements about our 
financial targets, our business initiatives, and the use of AI and other productivity 
initiatives, including OneGS 3.0, our capital markets and M&A activity levels and the 
general operating environment, our completed and announced partnership and 
acquisitions, and the impact of potential changes to regulation and the regulatory 
environment. You should read the cautionary notes on forward-looking statements in 
our Form 10-K for the year ended December 31, 2025. For information about some 
of the risks and important factors that could affect the firm’s future results and the 
forward-looking statements, 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.

1.	 Peer group includes MS, JPM, BAC, and C.

2.	 More durable revenues include FICC financing and Equities financing, within Global 
Banking & Markets, and Management and other fees and Private banking and 
lending, within Asset & Wealth Management.

3.	 Historical principal investments includes consolidated investment entities and other 
legacy investments the firm has exited or intends to exit over the medium term 
(three- to five-year time horizon from year-end 2022).

4.	 In the fourth quarter of 2025, the firm entered into an agreement to transition the 
Apple Card program to another issuer. Results reflect the impact of transferring 
the credit card portfolio to held for sale status and related impacts of contract 
termination obligations and other expenses. Management believes that presenting 
the firm’s results excluding these impacts is meaningful as excluding these impacts 
increases the comparability of period-to-period results. The firm’s results excluding 
these impacts are non-GAAP measures and may not be comparable to similar non-
GAAP measures used by other companies. The table below presents the calculation 
of the firm’s results excluding the impact of entering into an agreement to transition 
the Apple Card program:

For the Year Ended December 31, 2025

Unaudited (in millions, except per share amounts)
As 

Reported

Impact of 
Agreement to 
Transition the 

Apple Card 
Program

Excluding the 
Impact of 

Agreement to 
Transition the 

Apple Card 
Program

Net revenues 58,283 (2,258) 60,541

Provisions for credit losses (1,113) (2,481) 1,368

Operating expenses 37,544 38 37,506

Pre-tax earnings 21,852 185 21,667

Provision for taxes 4,676 40 4,636

Net earnings 17,176 145 17,031

Net earnings applicable to common shareholders 16,300 145 16,155

Average diluted common shares 317.6 – 317.6

EPS 51.32 0.45 50.87

Average common shareholders’ equity 108,726 11 108,715

ROE 15.0% 0.1pp 14.9%

5.	 Ranking based on reported advisory net revenues (2003–2025).

6.	 Asset & Wealth Management pre-tax margin and return targets over the medium 
term (three- to five-year time horizon from year-end 2025). High-teens return refers 
to an ROE of approximately 17–19 percent.

7.	 FICC and Equities rankings based on cumulative publicly disclosed net revenues 
(2020–2025). Applicable peers are MS, JPM, BAC, C, BARC, DB, UBS, and CS 
(through FY22).

8.	 Top 150 client list and rankings compiled by GS through Client Ranking/Scoreboard/
Feedback and/or Coalition Greenwich 1H25 (latest available) and FY19 Institutional 
Client Analytics ranking.

9.	 Global Banking & Markets revenue wallet share since Investor Day 2020 (2025 vs. 
2019) based on reported revenues for Advisory, Equity underwriting, Debt 
underwriting, FICC, and Equities. Total wallet includes MS, JPM, BAC, C, BARC, DB, 
UBS, and CS (through FY22).

10.	 Global active asset manager and Alternative asset manager rankings based on assets 
as of 4Q25. Peer data compiled from publicly available company filings, earnings 
releases and supplements, and websites, as well as eVestment databases and 
Morningstar Direct. GS total alternative assets included assets under supervision for 
alternative assets and non-fee-earning alternative assets.

11.	 Consists of assets under supervision, brokerage assets, and Marcus deposits.

12.	 Rankings as of December 31, 2024. Source: Cerulli Associates; Largest OCIO 
Providers by US AUM.

13.	 Rankings as of June 30, 2025. Source: Cerulli Associates; The Cerulli Edge US 
Managed Accounts Edition 3Q25 (#97); Top-10 Managers: Manager-Traded SMAs.

14.	 Rankings as of December 31, 2024. Source: Insurance Investment Outsourcing 
Report; 2024 Insurance Asset Management Leaders.

15.	 Rankings based on 5-year trailing secondaries fundraising of managers (2020–2024) 
tracked by Secondaries Investor. Source: Secondaries Investor 2025 SI 50 Report, 
September 2025.

16.	 Active ETF providers ranking per Morningstar, as of December 31, 2025.
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The papers used in the printing of this Annual Report are certified by  
the Forest Stewardship Council,® which promotes environmentally 
appropriate, socially beneficial and economically viable management of 
the world’s forests. These papers contain a mix of pulp that is derived from 
FSC® certified well-managed forests; post-consumer recycled paper fibers 
and other controlled sources. Sandy Alexander Inc. FSC® “Chain of Custody” 
certification is BV-COC-080903.

Executive Offices
The Goldman Sachs Group, Inc.  
200 West Street  
New York, New York 10282  
1-212-902-1000  
www.goldmansachs.com

Common Stock
The common stock of The Goldman Sachs Group, 
Inc. is listed on the New York Stock Exchange and 
trades under the ticker symbol “GS.”

Shareholder Inquiries
Information about the firm, including all  
quarterly earnings releases and financial  
filings with the U.S. Securities and Exchange 
Commission, can be accessed via our Web site  
at www.goldmansachs.com.

Shareholder inquiries can also be  
directed to Investor Relations via email  
at gs-investor-relations@gs.com  
or by calling 1-212-902-0300.

2025 Annual Report on Form 10-K
Copies of the firm’s 2025 Annual Report on 
Form 10-K as filed with the U.S. Securities and 
Exchange Commission can be accessed via our Web 
site at www.goldmansachs.com/investor-relations.

Copies can also be obtained by  
contacting Investor Relations via email  
at gs-investor-relations@gs.com or  
by calling 1-212-902-0300.

Transfer Agent and Registrar for Common Stock
Questions from registered shareholders of  
The Goldman Sachs Group, Inc. regarding lost or 
stolen stock certificates, dividends, changes of 
address, and other issues related to registered  
share ownership should be addressed  
(by regular mail or phone) to:

Computershare  
P.O. Box 43078 
Providence, RI 02940-3078 
US and Canada: 1-800-419-2595  
International: 1-201-680-6541  
www.computershare.com

Independent Registered Public Accounting Firm
PricewaterhouseCoopers LLP  
300 Madison Avenue  
New York, New York 10017

Shareholder Information
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