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UNITED STATES SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

Form 10-Q

☒ QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

For the quarterly period ended June 30, 2017

or

☐ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

For the transition period from to
Commission File Number: 001-14965

The Goldman Sachs Group, Inc.

(Exact name of registrant as specified in its charter)

Delaware 13-4019460
(State or other jurisdiction of

incorporation or organization)

(I.R.S. Employer

Identification No.)

200 West Street, New York, N.Y. 10282
(Address of principal executive offices) (Zip Code)

(212) 902-1000

(Registrant�s telephone number, including area code)

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
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required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. ☒ Yes ☐ No

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required
to submit and post such files).

☒ Yes ☐ No

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a
smaller reporting company, or an emerging growth company. See the definitions of �large accelerated filer,� �accelerated
filer,� �smaller reporting company� and �emerging growth company� in Rule 12b-2 of the Exchange Act.

  Large accelerated filer  ☒                     Accelerated filer  ☐

Non-accelerated filer  ☐ (Do not check if a smaller reporting company)         Smaller reporting company  ☐

Emerging growth company  ☐
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the
Exchange Act. ☐

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).

☐ Yes ☒ No

APPLICABLE ONLY TO CORPORATE ISSUERS

As of July 21, 2017, there were 386,875,130 shares of the registrant�s common stock outstanding.
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PART I. FINANCIAL INFORMATION

Item 1. Financial Statements (Unaudited)

THE GOLDMAN SACHS GROUP, INC. AND SUBSIDIARIES

Condensed Consolidated Statements of Earnings

(Unaudited)

Three Months
Ended June

Six Months

Ended June
in millions, except per share amounts 2017 2016 2017 2016
Revenues
Investment banking $1,730 $1,787 $  3,433 $  3,250

Investment management 1,433 1,260 2,830 2,522

Commissions and fees 794 777 1,565 1,694

Market making 1,915 2,490 4,333 4,352

Other principal transactions 1,227 864 2,448 815
Total non-interest revenues 7,099 7,178 14,609 12,633

Interest income 3,220 2,530 5,966 4,878

Interest expense 2,432 1,776 4,662 3,241
Net interest income 788 754 1,304 1,637
Net revenues, including net interest income 7,887 7,932 15,913 14,270

Operating expenses
Compensation and benefits 3,233 3,331 6,524 5,993

Brokerage, clearing, exchange and distribution fees 663 625 1,278 1,316

Market development 141 112 275 234

Communications and technology 224 205 447 402

Edgar Filing: GOLDMAN SACHS GROUP INC - Form 10-Q

Table of Contents 7



Depreciation and amortization 265 245 522 484

Occupancy 190 181 366 364

Professional fees 229 231 434 451

Other expenses 433 539 1,019 987
Total non-compensation expenses 2,145 2,138 4,341 4,238
Total operating expenses 5,378 5,469 10,865 10,231

Pre-tax earnings 2,509 2,463 5,048 4,039

Provision for taxes 678 641 962 1,082
Net earnings 1,831 1,822 4,086 2,957

Preferred stock dividends 200 188 293 123
Net earnings applicable to common shareholders $1,631 $1,634 $  3,793 $  2,834

Earnings per common share
Basic $  4.00 $  3.77 $    9.24 $    6.47

Diluted $  3.95 $  3.72 $    9.10 $    6.39

Dividends declared per common share $  0.75 $  0.65 $    1.40 $    1.30

Average common shares
Basic 406.1 431.9 409.3 436.2

Diluted 413.3 439.2 416.7 443.2

The accompanying notes are an integral part of these condensed consolidated financial statements.

1 Goldman Sachs June 2017 Form 10-Q
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THE GOLDMAN SACHS GROUP, INC. AND SUBSIDIARIES

Condensed Consolidated Statements of Comprehensive Income

(Unaudited)

Three Months

Ended June

Six Months

Ended June
$ in millions 2017 2016 2017 2016
Net earnings $1,831 $1,822 $4,086 $2,957

Other comprehensive income/(loss) adjustments, net of tax:
Currency translation 29 (22) 13 (39) 

Debt valuation adjustment (275) (50) (414) (62) 

Pension and postretirement liabilities � (1) 1 (37) 

Available-for-sale securities 1 � 1 �
Other comprehensive loss (245) (73) (399) (138) 
Comprehensive income $1,586 $1,749 $3,687 $2,819

The accompanying notes are an integral part of these condensed consolidated financial statements.

Goldman Sachs June 2017 Form 10-Q 2
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THE GOLDMAN SACHS GROUP, INC. AND SUBSIDIARIES

Condensed Consolidated Statements of Financial Condition

(Unaudited)

As of

$ in millions, except per share amounts

June

2017
December

2016
Assets
Cash and cash equivalents
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