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We wrote about this back in January when it became clear on its Q4 earnings call that Goldman Sachs planned to sell
its reinsurance.

The stay order is currently being reviewed by an appellate court. Matters Relating to Municipal Securities. We
are also using the Internet to improve the ease and quality of communication with our institutional and high
net worth clients. This trend has also hastened the globalization of the securities and other finan-cial services
markets. Similarly, underwriting spreads in Latin American and other privatizations have been subject to
considerable pressure in the last year. We have tailored our services to our clients by providing them with
electronic access to our products and services. Third, Goldman Sachs, as a substantial investor in these funds,
is allocated its proportionate share of the funds' unrealized appreciation or depreciation arising from changes
in fair value as well as gains and losses upon realization. In addition, our merchant banking professionals work
closely with other departments and benefit from the expertise of specialists in debt and equity research,
investment banking, leveraged and mortgage finance and equity capital markets. Tax treatment or status may
be changed by law or government action in the future or on a retroactive basis. These standards, requirements
and rules are similarly implemented, under the same directives, throughout the European Union and are
broadly comparable in scope and purpose to the regulatory capital and customer protection requirements
imposed under the SEC and Commodity Futures Trading Commission rules. See Note 8 to the audited
consolidated financial statements and Note 5 to the unaudited condensed consolidated financial statements for
a discussion of our net capital. First, we receive a management fee that is generally a percentage of a fund's
committed capital, invested capital, total gross acquisition cost or asset value. The relevant Goldman Sachs
entities in London are at present regulated by the Securities and Futures Authority Limited in respect of their
investment banking, individual asset management, brokerage and principal trading activities, and the
Investment Management Regulatory Organization in respect of their institutional asset management and fund
management activities. In order to take advantage of these opportunities, we will have to compete successfully
with financial institutions based in important non-U. Securities services also includes our matched book
businesses. Private equity and real estate investments are speculative, highly illiquid, involve a high degree of
risk, have high fees and expenses that could reduce returns, and subject to the possibility of partial or total loss
of capital; they are, therefore, intended for experienced and sophisticated long-term investors who can accept
such risks. The investment banking segment includes such services as financial advisory for companies of all
kinds, equity underwriting, and debt underwriting. Strategies are shown without regard to whether they are
offered as separate account mandates or through pooled vehicles. This material is provided for informational
purposes only and should not be construed as investment advice or an offer or solicitation to buy or sell
securities. Lehman Brothers out of business. Views and opinions are current as of the date of this page and
may be subject to change, they should not be construed as investment advice. Share this page:. Investors are
urged to consult with their financial advisors before buying or selling any securities. Many of these firms have
the ability to offer a wide range of products, from loans, deposit-taking and insurance to brokerage, asset
management and investment banking services, which may enhance their competitive position. Depending on
the motivations of the investors and Goldman Sachs, the new Global Atlantic reinsurance firm could be
traditional, fully collateralized or follow a hedge fund backed reinsurer approach. In recent years, we have
significantly increased our prime brokerage client base. In addition, the Japanese Ministry of Finance and the
Financial Supervisory Agency in Japan as well as German, French and Swiss banking authorities, among
others, regulate various of our subsidiaries and also have capital standards and other requirements comparable
to the rules of the SEC. District Court for the District of New Jersey. There is no assurance that the tax status
or treatment of a proposed transaction or investment will continue in the future. The veteran investment banker
took over on Oct. We have also developed software that enables us to monitor and analyze our market and
credit risks. High yield, lower rated investments involve greater price volatility and present greater risks than
higher rated fixed income securities Investments in commodities may be affected by changes in overall market
movements, commodity index volatility, changes in interest rates or factors affecting a particular industry or
commodity. For example, investors have on-line access to our investment research, mutual fund data and
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valuation models and our high net worth clients are increasingly accessing their portfolio information over the
Internet. Lenders of securities include pension plan sponsors, mutual funds, insurance companies, investment
advisors, endowments, bank trust departments and individuals. Our institutional clients include corporations,
insurance companies, pension funds, foundations and endowments. It is not for general circulation in the State
of Qatar and may not be reproduced or used for any other purpose. The Goldman Sachs companies involved in
any such activities do not maintain any licenses, authorisations or registrations in Taiwan. Regulation
Goldman Sachs' business is, and the securities and commodity futures and options industries generally are,
subject to extensive regulation in the United States and elsewhere. There is no guarantee that any of these
strategy objectives will be met. Any future contractual relationships will be entered into with affiliates of
Goldman Sachs Bank AG, which are domiciled outside of Switzerland. As discussed above, commissions also
include the increased share of income and gains from merchant banking funds as well as commissions earned
from brokerage transactions for high net worth individuals. Additionally, the SEC's uniform net capital rule
imposes certain requirements that may have the effect of prohibiting a broker-dealer from distributing or
withdrawing capital and requiring prior notice to the SEC for certain withdrawals of capital.


