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Portfolio Manager's Summary

The S&P 500 fell -2.4% on the week and closed below its 200-day moving average, as bond yields touched fresh highs and
investors had to contend with rising geopolitical tensions and digest ongoing Q3 EPS. Commodity Sensitive, Defensives, and
Bond Proxies outperformed on the week, while Renewables, China ADRs, and Obesity Drugs stocks were under pressure.

= Prime: US single stocks saw the largest net selling since July, as single stock shorts increased for a 11th straight week, on par
with the longest shorting streak on our record. While shorts have dominated recent selling activity by HFs, this week’s long selling
in Info Tech was the largest in 6+ months and points to de-grossing behavior in the sector ahead of mega cap tech earnings.

=  Shares Sales Trading: The desk saw heavy selling activity from LOs and Asset Managers as the market moved lower, making
new lows in their cumulative net flows going back last 18 months. The selling was concentrated towards the back end of the
week, with LOs finishing Thursday 20% better for sale (93 percentile 1-year), led by supply in Industrials, Tech, and Materials.

= Derivatives Sales Trading: Next 2 weeks begin bulk of EPS prints, and the desk has started to see investors increase exposure
to select names via call spreads: ~20% of SPX constituents have 1 month call skew that is either inverted or flat, setting up for
attractive payout ratios into the print. In addition, as volatility skew has gone very bid in recent sessions, the desk has seen
opportunistic investors look to monetize this bid through vanilla put spreads or light exotics (barrier options).

= Futures Sales Trading and Strats: US equity futures ended on the back foot with ESZ3 trading lower Weds-Fri on good volumes.
Rising open interest and lower funding levels suggest new shorts may have been initiated, and our CTA models point to moderate
selling in US indices over the next week in a flat environment. In commodities, Gold has rallied nearly 10% in the last two weeks
and, as we highlighted last week, CTA's look to have been buyers this week and are modelled to continue to buy next week.

= ETF Trading: Model portfolio rebalance was in focus as an RIA-tracked model portfolio rebalance came through multiple
platforms totaling approximately $10bn in traded volume. ETF themes for this week include supply in DM growth and value (EFG
and EFV), demand for US large cap and tech (OEF, IVV, and IYW), and switches out of broad EM (IEMG) into EM ex-China (EMXC).

= Baskets & Macro Themes: GIR projects that the global market for next-generation anti-obesity medications (AOMs) including
GLP-1 therapies to grow to $100bn in TAM in 2030, a stark increase in comparison to the current market for AOMs which was
annualizing at ~$6bn in sales for 2023. Since launching our GLP-1 Pair (GSPUGLPP = GSHLCBMI vs GSHLCGLP) in August,
interest in the nascent theme has only continued to grow, and the GLP-1 Pair is now the top performing thematic trade YTD.

= Sector Specialists: One key debate that remains unsettled is what matters more for Tech: Rates vs. Fundamentals. With more
mixed A.l. excitement and more ‘onsides’ positioning, it will be important for Tech to continue the positive EPS revision
momentum. The desk believes that the set-up for TMT earnings this quarter feels better than it did last quarter, though there
remains a bit of uncertainty about 2024, which may raise some debates on ‘follow’ through in places with lower revenue visibility.

We Are Reading Listening to This Week

= Navigating the Al Era: How can companies unlock long-term strategic value? (link).
= The Breaks of the Game: Tony Pasquariello and Pete Callahan discuss Tech sector outlook and Q3 earnings themes (link).
= Top of Mind: Commercial real estate risks (link).

SPX 1-M
S&P 500 Nasdaq 100 Russell2000 STOXX 600 Nikkei 225 CSI 300 Realized VIX 10Y UST US Dollar WTI Future Gold Future  Bitcoin
Correlation
Level 4,224.16 14,560.88 1,680.79 433.73 31,259.36 3,510.59 30.3% 21.50 4.91% 106.16 88.75 1,982.20 29,589.00
WoW Chg -2.4% -2.9% -2.3% -3.4% -3.3% -4.2% -0.4 pp 11.3% 0.29 pp -0.5% 1.2% 2.8% 9.7%
YTD Chg 10.0% 33.1% -4.6% 2.1% 19.8% -9.3% -25.5 pp -0.8% 1.03 pp 2.5% 10.6% 8.5% 78.5%
Basket Ticker WoW Price Chg YTD Price Chg Basket Ticker WoW Price Chg YTD Price Chg
HY Debt Sensitivity GSXUDEBT 0.35% -3.82% Quality Compounders vs Over-Earning Cyclicals GSPUQCCY 3.16% -11.23%
MF Tax Loss Selling 2023 GSCBMF23 -0.37% -20.04% Bond Proxies vs Rate Sensitive Financials GSPURATE 2.60% 6.58%
Commodity Sensitive GSXUCOMO -0.38% -0.22% HF VIP vs Most Short GSPRHVMS 2.27% 32.55%
Expensive Defensives GSXUEDEF -0.99% -10.09% GS QI HY Spreads GSPQSPRD 1.90% -10.34%
Bond Proxies GSXUBOND -1.09% -15.68% Low vs High Stock Based Comp GSPUSBCP 1.89% -14.54%
Basket Ticker WoW Price Chg YTD Price Chg Basket Ticker WoW Price Chg YTD Price Chg
Renewables GSXURNEW -6.79% -28.38% China vs US Internet GSPRUCIT -3.30% -27.17%
Private Equity Holders GSCBASET -6.67% 6.89% Consumer Services vs Goods GSPUSVGD -2.51% 3.08%
China ADRs GSXUCADR -5.86% -4.97% Al Beneficiaries vs At Risk GSPUARTI -2.27% 64.75%
Obesity Drugs GSHLCBMI -5.72% 26.39% Long vs Short Duration GSPUDURA -217% 4.15%
Early Cycle Reflation GSXUREFL -4.87% -0.54% Cyclicals vs Defensives GSPRGDPT -2.16% 4.35%

Track these themes with the GS Custom Baskets Launchpad on Bloomberg
For access: please reach out to your sales coverage and gs-gssu-permissioning@gs.com

Source: Bloomberg, Goldman Sachs FICC and Equities data as of 20-Oct-23. Past performance is not indicative of future results.
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Prime Services (Week Ending 10/19/23)

Vincent Lin, CFA Marco Laicini, PhD Erin Tolar Freddie Parker, CFA
vincent.lin@gs.com marco.laicini@gs.com erin.tolar@gs.com freddie.parker@gs.com

Asset Weighted Risk Exposures: US Fundamental L/S Gross leverage fell -1.6 pts to 193.2% (79" percentile one-year),
while US Fundamental L/S Net leverage decreased -0.7 pts to 52.6% (68" percentile one-year). Aggregate US
Fundamental long/short ratio finished down -0.3% on the week to 1.748 (56" percentile one-year).

US Fundamental L/S (Asset Weighted)
Leverage Gross % Net % L/S Ratio (MV)
Current 193.2 52.6 1.748
WoW Chg -1.6pt -0.7pt -0.3%
MoM Chg -3.0pt 1.2pt 2.2%
YTD Chg 11.7pt 2.6pt 0.7%
Current 1-Yr %ile 79% 68% 56%
Current 3-Yr %ile 93% 37% 20%
Current 5-Yr %ile 96% 54% 33%
US Fundamental L/S: Gross vs. Net Leverage US Fundamental L/S: Long/Short Ratio (MV)
200 72.5 2.25 |
195 70 2.2+
-67.5 2.154
190 65 214
185~ | 625 505
| 60 q
- Ji O s
175- ' 55 .
1.9+
\ —52.5 :
170 ’ A | 50 1.85-
165 [ | 47.5 1.8
| |45 1.75+
160 ~42.5 1.7
1557 2019 2020 2021 2022 203 |40 1.65
I I I I I I I I I I
Jan Jul Jan Jul Jan Jul Jan Jul Jan Jul 1-67 2019 2020 2021 2022 2023
0 0/ : I I I I I I I I I I
Gross Leverage (%, left) Net Leverage (%, right) Jan Jul Jan Jul Jan Jul Jan Jul Jan Jul

Trading Flows: Overall US equities saw the largest net selling in 4 weeks (-0.9 SDs vs. the past year), driven by short
sales outpacing long buys ~4 to1. US equities saw increased shorting activity for a 3" straight week (6 of the last 7),

and this week’s notional short flow ranks in the 84™ percentile vs. the past 5 years.

e Macro Products — Index and ETF combined — were marginally net sold (-0.1 SDs), driven by short sales slightly
outpacing long buys.

e Single Stocks saw the largest net selling in more than 3 months (-1.4 SDs), driven by short sales and to a much
lesser extent long sales (~10 to 1). US Single Stock short flow increased for a 11t straight week, on par with the
longest shorting streak on our record.

o Info Tech, Energy, Industrials, and Health Care were the most notionally net sold sectors, while Consumer
Discretionary, Staples, and Real Estate were the most net bought.

o Info Tech saw the largest net selling in 5 weeks, driven by long-and-short sales (2.3 to 1). This week’s
notional long selling in US Info Tech was the largest in more than 6 months and ranks in the 97" percentile
vs. the past 5 years, which suggests de-grossing behavior in the sector. Software and Semis & Semi Equip
were by far the most net sold Tech subsectors on the week, both driven by long sales.

o Energy stocks saw the largest net selling in 7 months (-1.8 SDs), driven by heavy short sales outpacing
long buys (2.6 to 1). US Energy long/short ratio now stands at 1.41, at the lowest level since Aug '20 and

near 5-year lows in the 15t percentile.




PB Trading Flows: US Equities (Positive Value = Buy or Cover)
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Source for all graphs and tables: Goldman Sachs FICC, Equities, and Prime Services data as of 20-Oct-23. Past performance is not indicative
of future results.



US Shares Sales Trading

Joe Anastasio Matthew Kaplan, CFA
joseph.anastasio@gs.com matthew.kaplan@gs.com

Markets were driven by a mix of geopolitical headlines, Fed commentary, and ~12% of S&P 500 market cap having
reported this week.

Asset managers finished the week net selling ~§2.7bn across our system, marking new net lows in their flows going back
18 months. Selling from this community was concentrated towards the back end of the week, with long only’s finishing
Thursday 20.33% better for sale (93rd percentile vs previous 52 weeks) with supply was most highly concentrated in
industrials, tech and materials.

Hedge funds finished the week moderately better for sale, with rates being the prominent driver of price action & hedge
fund cover bids.

Source: Goldman Sachs FICC and Equities data as of 20-Oct-23. Past performance is not indicative of future results.



Futures Sales Trading and Strategies

Robert Quinn Paul Leyzerovich Mason Fennelly
robert.quinn@gs.com paul.leyzerovich@gs.com mason.fennelly@gs.com

US equity futures ended the week on the back foot with ESZ3 trading lower on healthy volumes Weds through Fri
(contract volumes c. +25% vs. last week). Open interest ticked up and implied funding levels were ~7bp off the recent
highs to close the week, suggesting that new short positions may have been established on the move lower in a
continuation of the trend we have seen in Non-Dealer positioning in the CFTC CoT data since mid Sep (see chart below).
On the systematic front, our CTA models point to moderate selling in US indices over the next week in a flat environment
(815.5B notional) as trend signals moved more firmly into negative territory (short/medium/long term thresholds in SPX
are 4385/4360/4326).
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Source: CFTC, Goldman Sachs Futures Strats as of October 2023. Past performance is not indicative of future results.

Turning to commodities, the escalation in the Middle East led oil and gold to rally back toward the recent highs. At the
time of writing, December WTI and Brent were set to close the week up ~$2.7 / $2.3, respectively. Gold has rallied nearly
10% in the last two weeks and, as we highlighted last week, CTA's look to have been buyers this week (+$12B) and are
modelled to continue to buy next week all else equal (model calls for $29B of buying).

Dec23 Gold Futures

Jun Jul Aug
2023
GCZ3 Comdty (GOLD 100 OZ FUTR Dec23) 90 Days 60 Minutes opyright loomberg Finance L.P. 20-0 )23 11:58:36

Source: Bloomberg, CME as of October 2023. Past performance is not indicative of future results.




ETF Trading

Serena Tchorbajian Jackson Isaacs
serena.tchorbajian@gs.com jackson.isaacs@gs.com

Model Portfolio Rebalance Spotlight

This week’s activity in ETFs is all about model portfolio rebalances. An RIA-tracked model portfolio rebalance came
through multiple platforms totaling approximately $10bn in traded volume.

Highlight themes for this week include supply in DM growth and value (EFG and EFV), demand for US large cap and tech
(OEF, IVV, and IYW), and switches out of broad EM into EM ex-China (out of IEMG and into EMXC).

Worth focusing on the continued exodus from broad emerging markets into EM ex-China products — EMXC has seen $3bn
in organic growth YTD as primary flows continue to pour into the product. On the back of this model portfolio allocation,
EMXC saw another $658m in inflows this week alone. The product continues to trade relatively rich to the rest of the EM
complex given the lack of China exposure, lending itself to primary creation activity.

In contrast, EEM is on track for another month of straight outflows, with MTD totals hit $2.5bn in redemptions. We have
seen unwinds in EM in both ETFs and futures (length coming off in broad MES), causing EEM to trade cheap to NAV and
result in redeems.

Graph below demonstrates the stark difference in AUM patterns for these two products.
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Derivatives Sales Trading

Erin Briggs Brian Garrett Lee Coppersmith Cullen Morgan
erin.brigg@gs.com brian.garrett@gs.com lee.coppersmith@gs.com cullen.morgan@gs.com

Three things we are looking at on the desk ... earnings / intraday vol / skew

1/ 17% of SPX has reported earnings so far this season, 51% of companies have beat by >1 standard deviation and 12%
have missed by >1 standard deviation (table below)... the next two weeks begin bulk of EPS prints, and the desk has
started to see investors increase exposure to select names in the portfolio via call spreads ... almost 20% of the SPX
constituents have 1 month call skew that is either inverted or flat, setting up for attractive payout ratios into the print ...
reminder last quarter earnings realized moves were ~4x the volatility of a standard trading session.

S&P 500 EQUAL-WEIGHTED

EARNINGS

Number of Companies Std Dev Surprises Absolute Surprises Avg 3Q
Reported Total % of Co's | Positive Negative In-Line|| Positive Negative |Surprise |
Health Care 5 64 8% 100 % 0% 0% 100 % 0% 5%
Information Technology & 64 g 80 0 20 100 0 6
Materials 3 29 10 67 0 33 67 0 8
Consumer Staples 10 38 26 60 10 30 70 10 9
Consumer Discretionary 1 53 21 55 9 36 73 18 7
Financials 30 72 42 a0 20 30 67 33 4
Real Estate 2 K 6 50 50 0 50 50 9
Industrials 14 [ 18 29 0 71 64 36 4
Communication Services 4 19 21 25 25 50 75 25 1
Energy 2 23 9 0 0 100 50 50 (1)
Utilities 0 30 0 NM MV NIV NIV NIV MV
S&P 500 86 500 17% 51 % 12% 37 71 % 24 % 5%
Comparative Data (full earnings season)
20 2023 57 % 5% 35% 76 % 20 % 7%
1Q 2023 56 10 34 75 22 3
40Q 2022 45 16 35 66 30 4
3Q 2022 46 16 38 66 30 b

(a) Result for each company relative to the standard deviation of consensus estimates two weeks prior to reporting date.
(b) Result for each company relative to the average consensus estimates two weeks prior to reporting date.
Source: Compustat, FirstCall, Bloomberg, I/B/E/S, and Goldman Sachs Global Investment Research.
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2/ this got a decent amount of airtime this week, and those in the trading seat certainly “feel it” ... the spread between SPX
intraday high vs low moves vs SPX closing moves is at one of the widest levels in over 2 years ... our desk believes this is
one of the reasons that SPX implied volatility has been dislocated from recent realized, as the intraday rope is large.
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Source: Goldman Sachs FICC & Equities as of October 2023. Past performance is not indicative of future results.

3/ volatility skew (chart below) has gone very bid over the last week and a half ... the cost of 1 month and 3 month 25
delta puts are at the highest relative level since the government debt limit crisis in may 2023 ... the desk has seen
opportunistic investors look to monetize this bid through vanilla put spreads or light exotics (barrier options) ... call gs for
pricing.
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Thematic Baskets and Macro Observations

Louis Miller Faris Mourad Julia Masch
louis.miller@gs.com faris.mourad@gs.com julia.masch@gs.com

GIR projects that the global market for next-generation anti-obesity medications (AOMs) including GLP-1 therapies to
grow to $100bn in TAM in 2030. This a stark increase in comparison to the current market for AOMs, which was
annualizing at ~$6bn in sales for 2023.

Since launching our GLP-1 Pair (GSPUGLPP = GSHLCBMI vs GSHLCGLP) in August, interest in the nascent theme has
only continued to grow. In fact, the GLP Pair is now the top performing thematic trade YTD, after notching returns as high
as 90%, before coming back down to 80%.

. Value creation: Since the beginning of August to mid-October, the market cap of the top 2 constituents in the GS HLC
GLP Exposed Basket has increased by nearly $250B, a 30% increase. In comparison, the constituents of the GLP Risk
basket have lost an incremental $100B in market cap over the same period. Its harder to disaggregate what % Junk
Food basket is GLP-1 vs other headwinds, but are down 15% since mid-July.

. Markets are trading this trending theme: since the SELECT data on August 8", the pair performance has notably
diverged. In fact, correlation of the GLP Exposure Basket (GSHLCBMI) to the GLP Risk Basket (GSHLCGLP) dipped into
negative territory for the first time following these result, implying that this data point was the tipping point of the
market in meaningfully pricing in this theme. The latest data on Novo Nordisk’s Phase 3 FLOW Trial once again drove
the correlation down after showing that the GLP-1s were efficacious in chronic kidney diseases.

. In terms of positioning, our sense is that mutual fund selling of GLP-1 at Risk healthcare names helped accelerate
recent performance. From the HF side, positioning is not bearish at all. However, it's worth noting this basket is in
oversold territory with an RSI of 26. The GLP Risk basket is short momentum, which leads the basket pair to be long
mom and profitability.

The below equity custom baskets can be leveraged to trade any investor views on the theme in a liquid and diversified
format. The desk has seen mixed flows in these baskets as some investors believe this is still early stages whereas
others believe the moves in the short leg are overblown. We have options implementations for both viewpoints. Details at
the bottom.

GLP Pair is now the top performing thematic of 2023:

Normalized As Of 12/30/2022

Last Price -
B GSPUGLPP Index 181.25
B GSPUARTI Index 164.69

GS GLP Pair {GSPUGLPP Index)
GS AI Pair (GSPUARTI Index)

Long GSHLCBMI vs Short GSHLCGLP
Long GSTMTAIP vs Short GSTMTAIR

Jan " Feb Mar " Apr May  Jun Jul  Aug " Sep  Oct
2023
GSPUGLPP Index (GS Global GLP Pair) AL & Glp Daily 30DEC2022-170CT2023 Copyright? 2023 Bloomberg Finance LP. 17-Oct-2023 15:14:24
Source: Goldman Sachs FICC & Equities, Bloomberg, as of October 2023. Past performance is not indicative of future results.
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GIR Projects global chronic weight management market will grow to ~§100bn in 2030:

May 2023: ~S$6bn 2030 GSe: ~$100bn
Retatrutide,
7%
Orforglirpon,
Other, 6% %
Saxenda, 9%
GSe 50% CAGR
Other, 50%
Wegovy, 85%

Source: Goldman Sachs FICC & Equities, Global Investment Research, as of October 2023. Past performance is not indicative of future
results.

The top two names in GSHLCBMI have gained nearly $250bn in market cap since the release of the SELECT data on
August 7.

Mkt Cap of Top 2 Names in GSHLCBMI ($bn)
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Source: Goldman Sachs FICC & Equities, Bloomberg, Marquee, as of October 2023. Past performance is not indicative of future results.

In comparison, the market cap of GLP exposure basket has dropped by ~$100bn since the August 7 SELECT Data.

Rolling Mkt Cap of GSHLCGLP ($ bn)

1750

1700
1650
1600
1550
1500
1450

P
& F &

Source: Goldman Sachs FICC & Equities, Bloomberg, Marquee, as of October 2023. Past performance is not indicative of future results.



2m Rolling Correlation to of the Median Stock in GSHLCGLP began to diverge from the median stock in SSHLTH in 2H
23, with the difference compounding as new data on GLP-1s has been released:
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Source: Goldman Sachs FICC & Equities, Marquee, Plottool, as of October 2023. Past performance is not indicative of future results.

In comparison, 2m correlation of the GLP Risk Basket (GSHLCGLP) to the GLP-1 Exposure Basket (GSHLCBMI) shows
markets were not historically trading this dynamic. However, the correlation has seen dramatic swings in August and
October as new data on the efficacy of GLP-1s has led the market to begin pricing this new theme.

Rolling 2m Corr of GSHLCBMI & GSHLCGLP
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Source: Goldman Sachs FICC & Equities, Marquee, Plottool, as of October 2023. Past performance is not indicative of future results.

These correlation shifts are in line with the performance, which diverged in August with most pronounced
outperformance around GLP-1 data releases.
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Source: Goldman Sachs FICC & Equities, Marquee, Bloomberg, as of October 2023. Past performance is not indicative of future results.

The Junk Food basket has underperformed in August along with the GLP risk Basket:
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Disrupted names have followed the path of the Al-At Risk Theme:
GLP-1 At Risk looks similar to Al-At Risk this past Spring...
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Valuation Premiums Have Eroded in GLP-1 At Risk Names...
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Source: Goldman Sachs FICC & Equities, Marquee, Bloomberg, as of 17 October 2023. Past performance is not indicative of future results.

In terms of positioning, our sense is that mutual fund selling of GLP-1 at Risk healthcare names helped accelerate
recent performance. From the HF side, positioning is not bearish at all.
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RSI of GLP-1 basket implies the basket is oversold:
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The below equity custom baskets can be leveraged to trade any investor views on the theme in a liquid and diversified
format. The desk has seen mixed flows in these baskets as some investors believe this is still early stages whereas
others believe the moves in the short leg are overblown.

. The GS HLC GLP-1 Exposed Basket (GSHLCBMI) consists of healthcare stocks that are involved in the development,
manufacturing, and delivery of GLP drugs. This global basket can trade $50mm in a day with 99% of the basket under
10% participation.

. The GS GLP Risk Basket (GSHLCGLP Index) consists of companies that may be impacted, including medtech tools and
services, and managed care companies. The basket is liquidity optimized to trade over $50mm in a day with no name
exceeding 10% ADV.

. Sell the GSHLCGLP Jan 95% put to buy the 105/115% cs for even money, 55d or buy the Jan 105/115% cs outright for
2%. 30d cs, Max loss premium paid.

The desk has also seen clients beginning to think through the second and third derivative implication of the broader
adoption of AOMs, which could shift consumer preferences.

. The GS Consumer Junk Food Exposed Basket (GSCNSJNK) consists of restaurants, packaged foods, and soft drinks
equities. The basket can trade $250mm in a day at 10% ADV. While the recent underperformance of this basket can
partially be attributed to broader deflationary trends, the majority of the names in the basket are exposed to the cohort
of consumers that appear to be impacted by GLP-1s and shifting consumer trends according to GIR’s latest piece.

The GLP Pair is long momentum and profitability
Factor Exposure of $100mm a side under Axioma Medium Term Model
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Source: Goldman Sachs FICC & Equities, Marquee, as of 17 October 2023. Past performance is not indicative of future results.

Basket Constituents - also available on Bloomberg using MEMB <GO> function.

GSHLCBMI

GSHLCGLP

“m SIE Sublndtsy “ 86 Tiker m S Subndustey

Eli Lilly & Co LLY UM Pharmaceuticals Resmed Inc RMD UM Health Care Equipment
Movo Mordisk Af5-B NOVOB DC - Pharmaceuticals Abbott Laboratories ABT UN - Health Care Equipment
Amgen Inc AMGMN UW  8.51% Biotechnology Inzulet Corp PODD UW | B4B3% | Health Care Equipment
West Pharmaceutical Services WSTUN 0.13%  Life Sciences Tools & Services Dexcem Inc DHCM UW | B.26% | Health Care Equipment
Lonza Group Ag-Reg LONM SE 541%  Life Sciences Tools & Services Dayita, Inc DWA UN 543% Health Care Services
Catalent Inc CTLT UN 5.A0% Pharmaceuticals Teleflex Inc TFX UN 4.62%  Health Care Equipment
Becton Dickinson And Co BDX UN 4.52% Health Care Equipment Intuitive Surgical Inc 1SRG UW 456%  Health Care Equipment
W International Inc WA LW 3.18%  Spedialized Consumer Services Medtronic Plc MDT UM 4.48%  Health Care Equipment
Therme Fisher Scientific Inc TMO UN 2.66%  Life Sciences Tools & Services Kaninklijke Philips Nv PHIANA  440% Health Care Equipment
Astrazensca Plc AZN LM 241% Pharmaceuticals Baxter Intarnational Inc BAX UN 4.02%  Health Care Equipment
Pfizer Inc PFE LN 2.13% Pharmaceuticals Inspire Medical Systems Inc INSP UN 3.28%  Health Care Equipment
Viking Therapeutics Inc VETXUR 188% Biotechnology Unitedhealth Group Inc UNH UM 3.23% Managed Health Care
Sartorius Ag-Verzug SRT3 GY 1.84%  Life Sciences Tools & Services The Cigna Group ClIUN 3.23% Health Care Services
Stevanate Group Spa STWNUN  120%  Life Sciences Tools & Services Humana Inc HUM UM 3.22%  Managed Health Care
Bachem Holding Ag BAME SE 0.85% Life Sciences Tools & Services Madrigal Pharmaceuticals Inc - MDGL UW  3.04% Biotechnology
Zealand Pharma A/S ZEALDC 0.82% Biotechnology Elevance Health Inc ELV UN 3.02% Managed Health Care
Altimmune Inc ALT UO 0.47% Biotechnalogy Boston Scientific Carp BSX UN 2.60%  Health Care Equipment
Polypeptide Group Ag PPGN S5E 0.14% Life Sciences Tools & Services Stryker Corp SYK UN 2558%  Health Care Equipment
Terns Pharmaceuticals Inc TERM UW  0.12% Pharmaceuticals Edwards Lifesciences Corp EW UM 257%  Health Care Equipment
Coloplast-B COLOBDC  254% Health Care Supplies
Zimmer Biomet Holdings Inc ZBH UN 246%  Health Care Equipment
Straumnann Heolding Ag-Reg STMIN SE 2.45%  Health Care Equipment
Tandem Diabetes Care Inc TNDM UQ  2.43%  Health Care Equipment
Smith & Nepheaw Plc SN LN 2.07%  Health Care Equipment
Fresenius Medical Care Ag & FME GY 1.79% Health Care Services
Getings Ab-B Shs GETIB 55 1.36%  Health Care Equipment
Convatec Group Plc CTEC LN 1.10% Health Care Supplies
Akero Therapeutics Inc AKROUW  1.01% Biotechneology
B9Bio Inc ETNEUQ  0.64% Biotechnology

Source: Goldman Sachs FICC & Equities, Bloomberg, as of October 17 2023. Past performance is not indicative of future results.

All baskets have been constructed by the custom baskets desk in FICC & Equities unless specified otherwise. All references to
“we/us/our” refer to the views and observations of the custom baskets desk. Max loss is unlimited.



Sector Specialists Highlights

Peter Callahan (TMT)  Scott Feiler (Consumers)  Sarah Cha (Financials) Jonathan Chan (HC) Peter Davis (Event/Arb)
peter.callahan@gs.com scott.feiler@gs.com sarah.cha@gs.com jonathan.chan@gs.com peter.davis@gs.com

Tough stretch for Tech as the NDX has traded lower on 6 of 7 sessions (down ~4% over this stretch) as the combination
of higher Rates (US 10yr approached ~5% this past week), geopolitical uncertainty, elevated positioning (Tech has been a
‘safe haven’ for many investors) and negative datapoints (China policy re: Semis, preview season) weighed on the space.
That said, it is worth pointing out that index level weakness was most acutely felt in: TSLA -17% in 3-days and NVDA worst
week in >1yr (versus names like META, GOOG & MSFT outperforming on the week).

One key debate that remains unsettled in the market is — what matters more for Tech: Rates vs. Fundamentals.
Specifically, there has been a growing debate in recent weeks around the resilience of Tech (both megacaps + longer
duration areas like software) in the face of the ongoing Rates backdrop [think: since June 15t of 2023 -> the NDX +3% ..
Growth Software Flattish ... US 10yr Yields up ~130 bps ... Utes / Staples / REITs down 5-10%)] .. said another way, with
more mixed A.l. excitement out there right now (see NVDA px action for a proxy) and more ‘onsides’ positioning, it will be
important for Tech to continue the positive EPS revision momentum in the coming weeks as the ‘valuation’ stakes are
arguably a bit higher given this recent moves in rates [... worth pointing out that this comes at a time when the corporate
pendulum may be swinging from “cost savings” and “margin expansion” this past year towards “investing (again)” into
2024. emphasis on may].

Exiting a difficult week for Tech performance (desk flows better for sale last week - led by long selling), the desk believes
that the overall set-up for TMT earnings this quarter feels better than it did last quarter (less A.l. ‘froth’, more measured
expectations, slightly cleaner positioning) with opportunities for names to climb the ‘wall of worry’ (e.g. META on
expenses or AMZN on AWS growth). That said, there remains a fair bit of uncertainty about 2024 (mix of top down
modeling unknowns + bottoms up ‘margins’ / investment cycle priorities + potential ‘conservatism’), which may raise
some debates on ‘follow’ through in places with lower revenue visibility.

Looking ahead, biggest ‘tone setter’ prints to watch next week (yes, there are others) ... NOW (good ‘read’ on overall
cloud/IT Spending) .. TXN (how to think about inventory/demand + markets’ cyclical appetite) .. MSFT (A.l excitement vs.
air-pocket concerns + broader public cloud trends) .. META / Visa (can ‘clearing event’ guides take stocks higher in this
tape?).

Source: Goldman Sachs FICC & Equities, Bloomberg, as of October 2023. Past performance is not indicative of future results.
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Notice to Brazilian Investors
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Available Weekdays (except holidays), from 9am to 6pm. Business Integrity Issues Channel: 0800 047 4065 and/or Web Form: https://gs.tnwreports.com/

Please note that none of Goldman Sachs and its affiliates including Goldman Sachs (Asia) LLC maintains any licenses, authorisations or registrations in the
People's Republic of China ("PRC") nor are the funds discussed in this material registered in the PRC.

The distribution of this material and the placement of interests in the funds in Hong Kong is restricted. Accordingly, unless permitted by the securities laws of
Hong Kong, no person may issue or have in its possession for the purposes of issue, this material, or any advertisement, invitation or document relating to the
interests in the funds, whether in Hong Kong or elsewhere, which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong
Kong, other than with respect to the interests in the funds which are intended to be disposed of only to persons outside Hong Kong or only to —professional
investorsl within the meaning of the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) and any rules made thereunder.

Note to Investors in Israel: GS is not licensed to provide investment advice or investment management services under Israeli law.

Notice to Investors in Japan
Marquee is made available in Japan by Goldman Sachs Japan Co., Ltd.
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If any credit ratings are contained in this material or any attachments, those that have been issued by Japan Credit Rating Agency, Ltd. (JCR) or Rating and
Investment Information, Inc. (R&I) are credit ratings that have been issued by a credit rating agency registered in Japan (registered credit ratings). Other credit
ratings are unregistered unless denoted as being registered. Before using unregistered credit ratings to make investment decisions, please carefully read
"Explanation Regarding Unregistered Credit Ratings" (http://www.goldmansachs.com/disclaimer/ratings.html).

Notice to Mexican Investors: Information contained herein is not meant for the general public in Mexico. The services or products provided by or through Goldman
Sachs Mexico, Casa de Bolsa, S.A. de C.V. (GS Mexico) may not be offered or sold to the general public in Mexico. You have received information herein
exclusively due to your existing relationship with a GS Mexico or any other Goldman Sachs business. The selection and engagement with any of the offered
services or products through GS Mexico will be carried out directly by you at your own risk. Before acting to implement any chosen service or product provided by
or through GS Mexico you should consider, at your sole discretion, whether it is suitable for your particular circumstances and, if necessary, seek professional
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advice. Information contained herein related to GS Mexico services or products, as well as any other information, shall not be considered as a product coming
from research, nor it contains any recommendation to invest, not to invest, hold or sell any security and may not be supplied to the general public in Mexico.

Notice to New Zealand Investors: When this document is disseminated in New Zealand by Goldman Sachs & Co. LLC ("GSCQ") , Goldman Sachs International
("GSI"), Goldman Sachs (Asia) L.L.C. ("GSALLC") or Goldman Sachs (Singapore) Pte ("GSSP") (collectively the "GS entities"), this document, and any access to it, is
intended only for a person that has first satisfied; the GS entities that the person is someone:

(i) who is an investment business within the meaning of clause 37 of Schedule 1 of the Financial Markets Conduct Act 2013 (New Zealand) (the "FMC Act");

(ii) who meets the investment activity criteria specified in clause 38 of Schedule 1 of the FMC Act;

(iii) who is large within the meaning of clause 39 of Schedule 1 of the FMC Act; or

(iv) is a government agency within the meaning of clause 40 of Schedule 1 of the FMC Act.

No offer to acquire the interests is being made to you in this document. Any offer will only be made in circumstances where disclosure is not required under the
Financial Markets Conducts Act 2013 or the Financial Markets Conduct Regulations 2014.

Notice to Qatari Investors: The investments described in this document have not been, and will not be, offered, sold or delivered, at any time, directly or indirectly in
the state of Qatar in a manner that would constitute a public offering.This document has not been, and will not be, registered with or reviewed or approved by the
Qatar Financial Markets Authority, the Qatar Financial Centre Regulatory Authority or Qatar Central Bank and may not be publicly distributed. This Document is
intended for the original recipient only and must not be provided to any other person. It is not for general circulation in the state of Qatar and may not be
reproduced or used for any other purpose.

Notice to Swiss Investors: This is marketing material for financial instruments or services. The information contained in this material is for general informational
purposes only and does not constitute an offer, solicitation, invitation or recommendation to buy or sell any financial instruments or to provide any investment
advice or service of any kind.

Not all services or products can be made available in Taiwan. Any particular offer of securities may not have been and may not be registered with the Securities
and Futures Bureau, Financial Supervisory Commission of Taiwan pursuant to relevant securities laws and regulations and may therefore not be capable of being
sold or publicly offered in Taiwan. The Goldman Sachs companies involved in any such promotion may not maintain any licenses, authorisations or registrations in
Taiwan. Therefore, for such securities, any subscriptions into the securities must be received in a currency foreign to, and to an account offshore, Taiwan. Any
issue of such securities will not take effect until a valid subscription is received and accepted in accordance with the offering materials, outside Taiwan.

Notice to Investors in Korea: Marquee is made available in Korea by Goldman Sachs (Asia) L.L.C. Seoul Branch.

The information contained in this document does not constitute, and is not intended to constitute, a public offer of securities in the United Arab Emirates in
accordance with the Commercial Companies Law (Federal Law no. 2 of 2015), ESCA Board of Directors' Decision no. (9/r.m.) of 2016, ESCA Chairman Decision no
3/r.m. of 2017 concerning promoting and introducing regulations or otherwise under the laws of the United Arab Emirates. Accordingly, the interests in the
securities may not be offered to the public in the UAE (including the Dubai International Financial Centre and the Abu Dhabi Global Market). This document has not
been approved by, or filed with the Central Bank of the United Arab Emirates, the Securities and Commodities Authority, the Dubai Financial Services Authority, the
Financial Services Regulatory Authority or any other relevant licensing authorities in the United Arab Emirates. If you do not understand the contents of this
document, you should consult with a financial advisor. This document is provided to the recipient only and should not be provided to or relied on by any other
person.

© Copyright 2023. The Goldman Sachs Group, Inc. All rights reserved. This communication may be confidential and may not be forwarded. It is intended solely for
the use of the named recipient(s). If you are not the intended recipient of this communication, please delete and destroy all copies immediately. This material was
prepared by the Prime Services Securities Lending desk within the Goldman Sachs FICC and Equities business units and is not the product of Goldman Sachs
Global Investment Research. It is not a research report and should not be construed as such. This information pertains to securities lending and borrowing activity.
This communication is for your general information only and is a solicitation of derivatives business generally, only for the purposes of, and to the extent it would
otherwise be subject to, CFTC Regulations 1.71 and 23.605. Neither Goldman Sachs & Co. LLC, nor any of its affiliates (collectively, "GS"), is soliciting,
recommending or encouraging any specific action based upon it. Neither this information, nor its communication to you takes into account your particular
investment objectives, financial situation or needs. Before making any decision to act, you should consider whether this material is suitable for your particular
circumstances and have regard to any applicable laws and regulations (including foreign laws and regulations). GS reserves the right to omit information for any
reason from this report. GS does not represent that this material is reliable, accurate, complete and/or up-to-date and accepts no liability if it is not. Any views
expressed in this communication are those of the individual sender except where the sender specifically states them to be the views of GS. Opinions expressed
are current opinions only as of the date and time indicated. Any historical price(s) or value(s) are also as of the date indicated. Sources for the information
contained in this communication may have included internal GS information or information collected from external sources. GS does not accept any responsibility
to update any opinions or other information contained in this email. Please note that GS and/or its affiliates, officers, directors and employees, including persons
involved in the preparation or issuance of this material, may, from time to time, have long or short positions in, buy or sell (on a principal basis or otherwise), and
act as market maker or specialist in, the securities or derivatives (including options) thereof, and serve as a director of companies mentioned in this material. In
addition, we may have served as manager or co-manager of a public offering of securities by any such company within the past three years. Further information on
any of the securities mentioned in this material may be obtained upon request. Also, please be aware that Internet e-mail messages may not be secure, and may
be intercepted, altered, delayed, deleted or otherwise affected by unauthorized persons or technical failures without the knowledge of the sender or intended
recipient. Appropriate discretion should be exercised regarding the use, content and retransmission of e-mail messages. GS reserves the right to intercept and
monitor the content of e-mail messages to and from its system. This information is provided by Goldman Sachs & Co. LLC, and/or one of its affiliates and has
been approved by Goldman Sachs International, which is authorized by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and
the Prudential Regulation Authority, in connection with its distribution in the United Kingdom, Goldman Sachs Bank Europe SE, which is subject to direct prudential
supervision by the European Central Bank and in other respects supervised by German Federal Financial Supervisory Authority (Bundesanstalt fiir
Finanzdienstleistungsaufischt, BaFin) and Deutsche Bundesbank, and Goldman Sachs International for distribution in Europe and by Goldman Sachs Canada in
connection with its distribution in Canada. This material is distributed in Hong Kong by Goldman Sachs (Asia) L.L.C., in Korea by Goldman Sachs (Asia), L.L.C,
Seoul Branch, in Japan by Goldman Sachs Japan Co., Ltd., in Australia by Goldman Sachs Australia Pty Limited (ABN 98 064 914 469), and in Singapore through
Goldman Sachs (Singapore) Pte (Company number 198602165W).

© 2023 Goldman Sachs. All rights reserved.
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