
A
N

N
U

A
L R

EPO
RT 2

025

Annual Report
2025

THE GOLDMAN SACHS GROUP, INC.





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 

¹ over this timeframe.

At the same time, we have materially improved the risk 

We have doubled our more durable revenues² and reduced 
historical principal investments³

 
overall capital intensity in our most recent stress test by the 

 

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 

Equities franchises. We see several clear growth opportunities 
in our Asset & Wealth Management (AWM) platform, including 
our liquid, alternatives, and private wealth businesses. 

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  

 

Fellow shareholders,

Earnings per share

Return on equity

Book value per share

Total shareholder return since 2019

+10bps

10.0%

2019 2025

$21.03

$218.52
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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.

Global Banking & Markets

In Global Banking & Markets, we maintained our position as  
the #1 M&A advisor  in Investment banking for the 23rd year 

capabilities our people bring to our clients. Since 2020, we have 

M&A transactions often catalyze additional activity across 

hedging activity, or investing opportunities for our clients  

Another growth engine for GBM has been our leading 

In public markets, we are optimistic about Equity and Debt 
Underwriting, given the potential for a resurgent IPO market 

our ability to structure holistic solutions through our uniquely 

data centers. These types of transactions feed opportunities 
across our client franchise and our asset management platform.

Firmwide Net Revenues  
($bn)

~$2.26

$36.55

2019

$60.54

2025

$58.28

Financing Net Revenues in FICC and Equities  
($bn)

$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
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 “We have materially 

the resilience of our 
earnings.”
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FICC and Equities

 We have improved our 
 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.

our clients’ needs while at the same time providing a ballast to 

of mind, we still expect to prudently drive growth from here.

 
a demonstrated ability to deliver strong results in a broad  
array of market environments. While client activity levels in 

overall results have been remarkably consistent over time. This 

which have been bolstered by our share gains.

We see even more opportunities to strengthen our franchise. 

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

asset manager,  a leading alternatives franchise,  and a premier 

$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 

2021, exceeding our target. Given the improvement in our 

to the high teens.  Going forward, we continue to see three 
key avenues for growth: Wealth management, Alternatives, 

Mid-Twenties

Mid-Teens

Pre-Tax Margin

Returns

Prior Updated

More Durable Revenues Across AWM  
($bn)

$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 
¹¹ that is centered around meeting 

foundations. Since 2021, we have grown Wealth management 

broadening our client base by increasing the number of 
advisors and content specialists globally. We are expanding 

are focused on elevating the overall client experience, including 

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 

 

fund programs while concurrently developing new strategies 
that, together, produce strong performance for our clients. 

In Solutions, we see secular growth in demand for our products 

US,¹² the #1 separately managed account platform,¹³ and the 
 Looking ahead, 

 
and customized solutions like direct indexing. In addition,  
we are expanding our capabilities in the retirement channel  
via partnerships, further deepening our strong relationships 

clients, including sovereign wealth funds. 

Strategic partnership with T. Rowe Price  
and recent acquisitions

range of public and private market solutions for retirement 

Industry Ventures, a venture capital platform that adds an 
attractive technology investment capability to our External 

under supervision and is a market leader in secondaries 
investing.  We also announced the acquisition of Innovator 

business to be in the top 10 of active ETF providers globally,  

While the bar for M&A remains very high, we will continue 

 “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 

by AI. The rapidly accelerating advancements in AI can unlock 

solutions for our clients. It has become increasingly clear that 

come from these transformational technologies.

and agility in all facets of our operations as well as the capacity 
to leverage timely, accurate, and complete data. This doesn’t 

back view of how we organize our people, make decisions, and 

is a moment for us to expand our One Goldman Sachs ethos  
to our internal operating model.

management, regulatory reporting, lending, enterprise risk 

seeing a number of opportunities in these areas to deliver 

Our greatest asset continues to be our people. Our client 

critical that we continue to invest in them. Goldman Sachs is 
an aspirational brand, which allows us to attract quality talent 

in our summer internship program, we maintained a selection 

started as campus hires, and while some leave for opportunities 

The caliber of our alumni was on display last June when we 
held a dinner to mark 60 years since the establishment of our 

current members in attendance were three former secretaries 

Jersey, three former White House national economic advisors, 

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

Enhancing the client experience

Elevating the employee experience

Bolstering risk management

Initial Workstreams

Vendor Management

Regulatory Reporting

Lending

Enterprise Risk Management

Sales Enablement

ANNUAL REPORT 2025 LETTER TO SHAREHOLDERS

10



11



12

LETTER TO SHAREHOLDERS



David Solomon 

Iran, we still see the potential for a more constructive 

in the US. Put together, these are very powerful catalysts 

can execute on strategic transactions to expand their scale 
or improve their competitive position, and they are taking 

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 

 
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  

 

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. 

 
 

We also continue to watch closely the latest developments  

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 

agreement. Given how entwined they are, it is important that 

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 

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  

With our deep client relationships and a strong culture of risk 
management, we believe Goldman Sachs is well positioned 

for our shareholders.
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Our experience shows that if we serve our clients well, our 

Our assets are our people, capital and reputation.

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.

our capital, and attracting and keeping our best people. 

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, 

problems. We pride ourselves on having pioneered many of 
the practices and techniques that have become standard 

Although our activities are measured in billions of dollars, we 

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.

Principles, which were written 
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Partnership
Client Service
Integrity
Excellence

We stress teamwork in everything we do.
While individual creativity is always encouraged, we have 

that any of our clients could contemplate, yet small enough 

that we all treasure and that contribute greatly to our success.

needs of our clients and to develop new services to meet 
those needs.

 
of our normal client relationships.

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

Integrity and honesty are at the heart of our business.
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Forward-Looking Statements
This letter contains forward-looking statements, including statements about our 

Unaudited (in millions, except per share amounts)

Transition the Transition the 

58,283 60,541

1,368

37,544 38 37,506

21,852 185 21,667

4,676 40 4,636

Net earnings 17,176 145 17,031

16,300 145 16,155

–

108,726 11 108,715
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the Forest Stewardship Council,

the world’s forests. These papers contain a mix of pulp that is derived from 

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.”

 
 

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

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.

Questions from registered shareholders of  
The Goldman Sachs Group, Inc. regarding lost or 

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 

 
 

www.computershare.com

PricewaterhouseCoopers LLP  
 

New York, New York 10017

Shareholder Information
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