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GP Stakes: Investing in the Firm, Not the Fund

General Partner (“GP”) stake investments seek to generate attractive risk-adjusted returns through non-control ownership of alternative
asset management firms rather than investing in their funds, providing growth capital and partnership, in exchange for a share of the fee
economics generated by the firm. GP stakes provide a share of ownership in the management company, with investors participating in
the cash flow returns derived from management fees, carried interest and balance sheet income, in addition to potential returns from
capital appreciation and realizations.

An investment in a GP stake has the potential to provide a combination of three distinct benefits to investors: i) an unlevered ongoing
yield generated from stable, contractual management fees, with potential upside from carried interest and investment income - akin to
private credit; ii) a total return potential similar to private equity, driven by the upside from the growth in a firms’ enterprise value and
potential realization events; and iii) broad diversification by providing exposure to a portfolio of hundreds of companies held within
multiple funds across various vintage years, sectors and geographies.’

In this article, we will examine GP stakes investing in alternative asset managers, primarily private markets strategies, exploring what
makes the alternative asset management industry attractive to invest in, the return profile of GP stakes, motivations behind why GPs sell
stakes and qualities that define success in GP stakes investing, among other topics. By understanding these key considerations, we believe
investors will be well positioned to capitalize on this attractive investment opportunity.
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hundreds of funds across multiple vintage years )

growth trends. value creation for GPs.

with additional upside from potential growth in
a firms enterprise value and realization events.

There is no guarantee that objectives will be met.

" Diversification does not protect an investor from market risk and does not ensure a profit. For Qualified Investor use only — Not for offering or advertising
to general public. This is marketing material for financial instruments. Investors are encouraged to read the offering documentation before subscription
which can be requested from their Goldman Sachs representatives.
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Differentiated Return Potential of a GP Stakes Portfolio

When investing in a fund as an LP, returns are directly tied to the performance of the fund's underlying investments. In contrast, GP stakes
offer investors exposure to multiple return drivers, with cash flow yield derived from three sources — management fees, carried interest
and balance sheet income. A GP stakes investor generally shares in all of these fee streams across current, in-the-ground funds, and
future funds raised, which provides exposure to immediate yield that may grow as the firm scales.

GP stakes, in addition to the attractive yield, offer the potential for capital appreciation through the alignment with high growth
alternative asset managers and incremental upside though liquidity events, providing investors with an attractive total return potential.

These characteristics offer GP stakes investors a distinct return profile relative to other asset classes — combining the total return upside
of a private equity investment, and an ongoing yield similar to a private credit investment.

Return Characteristics of GP Stakes Investments

Attractive Total Return

Cash Flow Yield + Capital Appreciation +

1. Management Fees: Stable and contractual earnings Potential growth in enterprise Possible divestments of stakes
2. Carried Interest: Potential fund performance upside value from the equity or entire portfolios, can lead
. L r leading pri incremental i n
3. Balance Sheet Income: GPs co-invest into its L SIR L T LG tol .c € e.ta 'up5|dea d
market managers earlier realizations

underlying funds and generate returns

In addition to potentially offering an attractive total return, GP stakes investments seek to provide portfolio diversification across
strategies, geographies, and vintage years through the exposure to several alternative asset management firms and their numerous
underlying funds, and potential downside mitigation through the inherent stability and low correlation of management fees driven by
their contractual and unlevered nature. Moreover, unlike traditional private equity investments, GP stakes can deliver a mitigated cash J-
curve through potentially meaningful cash yields often distributed within the first year following final close.!- 23

Distinct Characteristics GP Stake Investments Offer to an Investor’s Portfolio

Strong Unlevered Asset Yield Meaningful Total Return

Aims to provide steady income and an attractive yield Upside potential from increases in enterprise value through
1 vs. other asset classes, due to contractual management 2 exposure to high-growth asset managers, as firms raise

fees on locked-up capital, with potential upside from larger funds and industry AUM continues to expand. In

performance driven carried interest and investment addition, possible divestments of stakes or entire portfolios,

income. can lead to incremental upside and earlier realizations.

Portfolio Diversification 3 Downside Mitigation 4

GP Stakes portfolios are diversified across underlying Downside risks can be mitigated by contractual, recurring
3 managers, strategies, vintage years and geographies, 4 management fee streams, and portfolio diversification,

with the aim of providing consistency of income with exposure to hundreds of underlying funds across

generation. vintage years.

2 The performance J-curve refers to the negative performance typically seen by an investor in the early years after a primary commitment is made. This is
because management fees and expenses often represent a relatively high percentage of the total capital called from investors in the first few years of a
fund as investments must be identified, diligence, and negotiated before capital is called and invested. This effect is mitigated as additional investments
are made and commitments are more fully invested, and any gains from investments are reflected in net asset values.

3 Diversification does not protect an investor from market risk and does not ensure a profit.

4 The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk.
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A portfolio of GP stakes, when thoughtfully constructed, can offer a differentiated and higher return profile relative to other asset classes.
Unlike traditional or private alternative assets, which typically provide components of either yield or total return — GP stakes are
differentiated by providing elements of both yield from management fees, carried interest and balance sheet income and total return
driven by growth in firm enterprise value and further upside from potential portfolio liquidity events. By holding a diversified portfolio of
non-control stakes in alternative asset management firms, investors gain access to income and capital appreciation that is less correlated
with traditional markets and other private alternatives strategies, further enhancing portfolio diversification and return potential.?

Differentiated Return Potential of GP Stakes>
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Given the differentiated cash flow profile and return potential of a GP stakes investment, investors have made GP stakes fund
investments out of a variety of portfolio allocations:

« Some investors have allocated to GP stakes from their opportunistic portfolio allocation, given the multiple return components of a
GP stakes investment with potentially strong, unlevered cash yields and total returns.

+ Other investors include GP stakes in their private equity portfolio given expected returns are typically in-line with those seen in
private equity, as well as the fact that the underlying exposure is most often a portfolio of equity stakes in private market GPs.

+ Investors may also include GP stakes in a credit portfolio given it is a yield generating strategy, benefiting from contractual, ongoing
cash flows generating private credit-like yields.

> Past performance does not predict future returns and does not guarantee future results, which may vary. Source: Petershill, as of June 30, 2025
(GP Stakes, Private Equity, PE Secondaries, Private RE); Macquarie, as of December 31, 2024 (Infrastructure), S&P Global, as of July 2025 (Public REIT),
Capital Group, as of April 2025 (Private Credit), US Treasury Department, as of July 2025 (UST 10Y), Ycharts, as of July 2025 (S&P500). For illustrative
purposes only. Goldman Sachs Asset Management’s and Macquarie products are not related, and Macquarie has not endorsed either Goldman Sachs
Asset Management or its products. Although certain information has been obtained from sources believed to be reliable, we do not guarantee its
accuracy, completeness or fairness. We have relied upon and assumed without independent verification, the accuracy and completeness of all
information available from public sources.
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Industry Growth Trends Driving a Growing GP Stakes Opportunity

The private markets industry has expanded materially over the last ten years, as global private capital AUM has grown from $4.6 trillion in
2015 to $13.8 trillion in 2024, an annualized growth rate of 13% per year. However, despite this strong growth, private markets assets
still represent a small portion of investors’ overall portfolio allocations, with forecasts projecting growth to remain strong, compounding
at an annual growth rate of 11% to $25.8 trillion by 2030.5

Private Capital AUM to Reach $25.8tn by 2030 ($TN)¢

mmmmm Historical AuM s Forecast AuM  ------- CAGR (%)
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Additionally, the opportunity set continues to expand as more companies stay private for longer and seek funding sources away from
public markets. Since 2000, the count of private equity-backed companies has increased meaningfully, by 7.8% per year, while the
number of publicly listed companies has declined by roughly 2.0%.7 This trend has created a larger investable universe and supports
capital flows into alternatives.

. -
Alternative AM EBITDA Margin Beyond its strong AUM historical growth, the alternative asset management

industry also possesses strong profitability and free cash flow generation.

Alternatives AM
Technology Publicly listed alternatives firms for the twelve months ending June 30, 2025
Services showed 11% annual revenue growth, EBIT margins over 37% and high free cash
Utilities flow, with low capital intensity enabling operating leverage. These dynamics

Healthcare
Conglomerates
Basic Materials
Transportation

resemble Rule of 40 (revenue growth rate plus profit margins =40%) for software
businesses, yet GP stakes often trade at attractive valuations due to limited
capital access. We believe the spread between private equity prices and public

market multiples offers compelling upside.
Energy 37.2%
Capital Goods Alts AM A Given these attractive industry dynamics, GPs are seeking to expand
Retail S verage . . . . . . . .
EBITDA Margin distribution, scale product offerings, and secure institutional and retail/wealth

Consumer Cyclical

channel funding to support long-term growth. Yet alternative asset managers
Consumer Noncyclical

f . ; ; , have historically faced limited access to traditional capital due to debt
0% 10% 20% 30% 40% constraints, asset-light balance sheets, and insufficient scale for public markets.

The economic and market forecasts presented herein are for informational purposes as of the date of this presentation. There can be no assurance that
the forecasts will be achieved. Please see additional disclosures at the end of this presentation.

6 Past performance does not predict future returns and does not guarantee future results, which may vary. Source: Preqin, Private Markets in
2030. Private capital includes PE, RE, Infra, PD, and NR (includes NR and Timberland fund types only to avoid double counting). 2030 figures are Preqin’s
forecasted figures as of October 2025. References to indices, benchmarks or other measures of relative market performance over a specified period of
time are provided for your information only and do not imply that the portfolio will achieve similar results.

Source: Morningstar, Pitchbook, & World Bank, as of December 31, 2024. Note: Publicly listed data from before 2024 is from World Bank and Pitchbook;
2024 data is from Morningstar.

Source: CSI Market, as of June 30, 2025. For the purposes of this exercise, we have utilized the Investment Services category as defined as financial
services firms that provide investment products and solutions to individuals and institutions. Investment banking firms have been manually excluded
based on industry wide understanding. This analysis is intended solely for illustrative purposes.

o
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As a result, more high-quality firms are turning to non-control stake sales for strategic growth capital—creating a deep pool of compelling
opportunities for experienced GP stakes investors.

In 2025, alternative M&A activity has seen a meaningful uptick, notably characterized by a growing share of non-control transactions,
with 54% of closed deals being non-control. As firms balance specialization and diversification, the strategic pivot towards non-control
investments, such as GP stakes and preferred equity, is becoming increasingly prevalent and important, especially amidst declining public
market valuations, as these deals offer crucial capital to alternative asset managers, enable retention of operational autonomy, and
support broader distribution channels.

2025 US M&A Deals by Type?® Strategic Asset Management M&A Deal Count over time (>$500mm Transaction size)°
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9 Source: Pitchbook, Global, as of October 31 2025. “US Public PE and GP Deal Roundup”. Represents the share of alternatives M&A deal count by type.
Views and opinions expressed are for informational purposes only and do not constitute a recommendation by Goldman Sachs Asset Management to
buy, sell, or hold any security. Views and opinions are current as of the date of this presentation and may be subject to change, they should not be
construed as investment advice.

10 Source: Publicly available company information and press releases as at December 2025. Diversification does not protect an investor from market risk
and does not ensure a profit.
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An Expanding Universe of GPs Looking for Growth Capital

2026

Given the potentially attractive business models of alternative asset managers, some question why a successful GP would look to sell a
stake in their firm. While some transactions in the market are done to assist in generational transitions and provide liquidity to exiting
management teams, we believe a large portion of GPs may choose to sell a non-control stake in their firm for several strategic and
economic reasons that benefit the firm and its underlying investors.

Common non-control GP stakes sale rationale can include:

=l

mill -

)

Balance Sheet Creation

- Institutional balance sheet
boosts GP Commitment to future
funds

» Provides ability to seed new
strategies

» Provides a stable funding source

« Reduces reliance on a small
management group

» Enhances firm stability and

Future Growth & Expansion

« Provides capital for new

Generational Transition

« Offers liquidity for founding

launches teams planning to transition

Provides capital for GP to meet
higher GP commitment
expectations

Enables hiring of top talent
Provides value-add expertise to

enhance operational,
technological and regulatory

« Equitizes next-generation
leadership

+ Retains key employees and
preserving firm culture

Value-add Capabilities

« Boosts business development,
fundraising capabilities and
investor networks

» Enables product expansion, AUM
growth and diversification

» Provides market analytics and
operational expertise in
consulting, HR and procurement

investor confidence support

In our experience, the primary driver of taking on strategic, third-party capital from a non-control GP stakes investor is to facilitate the
firm’s continued development and execute on its long-term business plan. But the relationship often extends beyond financing — GPs
value partners with deep experience, a strong track record, and platform capabilities that could help them to achieve their goals faster
and with less disruption.

Only 28% of alternative asset management firms have external
stakeholders, providing a deep investable universe for GP stakes
investors. We believe this industry is shifting toward embracing
strategic partnerships that go beyond capital injection, signaling GPs’
recognition of the value that experienced investors bring in
accelerating growth, enhancing operational capabilities, and
navigating evolving market dynamics. As competition intensifies and
firms strive for stability and expansion, the willingness to explore GP
stakes investments highlights a proactive approach to securing both
financial resources and strategic support needed to thrive in a
growing industry.

Large Investable Universe1?

-~ 0
28%
of 1,100+ Alternative Asset

Management firms have
external stakeholders

1 Source: Preqjin, as of June 2025. Represents the count and AUM of large market (> $15bn of aum) and middle market ($2-15bn of AUM). Private capital
strategies include private equity, real estate, infrastructure, and private debt. There is no guarantee that all private capital firms are included in this data set.
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How are GP Stakes Investments Sourced & Evaluated?

A successful GP stakes investment strategy begins with disciplined sourcing, focusing on identifying high quality firms with their best days
ahead of them, particularly those benefiting from structural sector tailwinds. The due diligence process that follows is inherently more
complex than for other private market strategies because it requires a holistic underwriting of the entire private equity firm and their
underlying portfolios, which brings with it a natural level of information asymmetry between the GP and a GP stakes investor. This means
the evaluation must focus on intangible assets like people, culture, and execution of the business, while also considering the GP’s ability to
raise capital, scale their platform thoughtfully, headcount and expense forecasting, and valuations of underlying funds and portfolio
companies. Therefore, leveraging a broad alternatives platform and employing a cycle-tested, multi-disciplinary diligence approach,
which is grounded in operating data and diligence insights is critical to cut through information asymmetry and evaluate a firm based on
conservative entry assumptions and pricing.

For potential GP stake investments, diligence is typically conducted in the following areas:2

Involves an in-depth, multi-faceted review of the firm itself as a long-term operating business. The evaluation centers on the
firm’s most critical intangible assets: the strength and stability of its team, its defining culture, its governance framework, and
the credibility of its succession plan. This qualitative assessment is combined with a rigorous analysis of the firm’s
fundamentals, its strategic growth plan, and a comprehensive business valuation to ensure the sustainability of its value
proposition and confirm alignment within a GP Stakes portfolio.

GP Investment
Diligence

Evaluates the firm’s fundamental strength as an investment manager by examining historical performance and testing the
LP Investment durability and repeatability of its track record. This diligence also assesses the firm’s capacity to scale, alongside a review of
Diligence fund strategy and underlying asset quality, to determine the GP’s ability to consistently deliver strong returns that underpin
future value creation.

Price carried interest fee streams, with a robust underwriting process to value each fund on a bottom-up, asset-by-asset
basis. These findings are utilized to determine the proper valuation of a manager’s current funds and future development
potential, providing critical insight for negotiations and structuring.

Secondaries
Diligence

Operational & Independent analysis of the firm’s operational infrastructure, legal terms, compliance and control environment, and risk
External Due management protocols. This diligence may be supplemented with external insights from industry experts and specialized
Diligence consultants for legal, tax, and quality of earnings reviews.

How are GP Stakes Investments Valued and Structured?

GP stakes are valued by assessing a firm’s franchise using traditional valuation methods like discounted cash flow (DCF) and comparable
market multiples. Each cash flow stream — management fees, carried interest and balance sheet income — is priced separately with
discount rates and multiples and will vary meaningfully to reflect differences in the stability of the underlying cash flows. Management fee
income is generally regarded as the highest quality source of cash flow due to its contractual nature and therefore is priced at a lower
discount rate and higher multiple compared to carried interest and balance sheet income. Valuations also depend on future fundraising
and performance potential, requiring an analysis of leadership, scalability, investor relationships, capital-raising effectiveness and
historical results.

Because GP stakes are non-control interests, it is imperative to create alignment with the GP through disciplined transaction structuring.
Clear economic rights aims to provide ongoing cash flow and margin protection, while transferability preserves exit flexibility. Without these
protections, a stake may amount to little more than the acquisition of a “brand” name.

12 This is not a complete description of our diligence process and does not include an exhaustive list of characteristics taken into consideration.
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Attributes of a Successful GP Stakes Investor

Given the opportunities and complexities associated with GP stakes investing, we believe successful GP stakes investor must possess the
following capabilities:

Differentiated Sourcing

We believe connectivity between a GP Stakes investing platform and a broader open architecture alternatives franchise provides distinct
opportunities and expertise in the sourcing, evaluation and value creation of GP stakes investing.

Goldman Sachs’ External Investing Group (XIG) is a $500 billion platform investing across private and public markets, enabling Petershill
to source high-quality GP stakes investments.’3 XIG’s expertise and proprietary data gives Petershill a competitive edge in underwriting,
valuation, and identifying value creation opportunities with less reliance on a banker-led auction process or third-party sources.

Disciplined Due Diligence & Access to Data

We believe GP stakes demands a team with deep investing and operating experience across market cycles, the ability to evaluate and structure
transactions to navigate changing economic conditions, proven performance-enhancement capabilities and operating expertise — this is both a
people and data analysis exercise.

Petershill has established a comprehensive multi-disciplinary investment diligence process driven by the Petershill team and supported by
the collective expertise of the XIG Private Markets Platform and Goldman Sachs.' Our underwriting approach leverages our proprietary
factor framework and robust data moat to construct conservative base cases. Our ability to provide conservative base case assumptions
is rooted in our integrated diligence approach, which we believe enables us to execute a range of investments and seamlessly pivot
around the market, potentially identifying the most attractive opportunities in a constantly evolving market environment

Value Creation Capabilities

Beyond providing capital, we believe GP stakes investors play a central role in accelerating the firm’s growth trajectory by providing their expertise in
critical areas like capital raising, product development, human capital and operations. Leveraging a global platform amplifies these capabilities,
accelerating growth and creating scalable value for partner firms.

Petershill’s GP Services team provides a differentiated strategic advantage by combining specialized internal expertise with Goldman
Sachs’ broader platform and an extensive external advisor network."3 This integrated approach supports partner-firms in critical areas
such as capital formation, talent development, operations, ESG, and technology.

Demonstrated Track Record of Exit and Liquidity

We believe that a patient, selective approach focused on investing in specific deal types is critical to effectively executing this strategy, particularly as
markets evolve across economic cycles. Without a disciplined approach to investing and a focus on deals with tight entry pricing and robust
contractual rights for investors, we do not feel that the appropriate risk/reward balance can be achieved.

Conclusion

With private markets assets expected to continue their strong historical growth trajectory, we believe the GP stakes market will
continue to expand as well, as more GPs see the benefits of a strategic, non-control investor. For investors considering a GP stakes
investment, we believe the strategy provides the ability to share in the growth of the private markets, accessing a largely privately held
industry, which has historically grown at double digit annual growth rates and provided meaningfully higher free cash flow versus other
industries.> We believe this provides investors with a distinct, return profile, with a potentially strong, unlevered cash yield and
total return generation -- potentially adding diversification to an investor's broader portfolio.!>

'3 Source: XIG, as of December 31, 2025. Assets Under Supervision (AUS) includes assets under supervision and other client assets for which Goldman
Sachs does not have full discretion.

4 Goldman Sachs Asset management leverages the resources of Goldman Sachs & Co. LLC subject to legal, internal and regulatory restrictions.

'> Diversification does not protect an investor from market risk and does not ensure a profit.
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About Petershill

Petershill is a private equity platform within Goldman Sachs Alternatives, which seeks to provide strategic capital to mid-sized asset
management firms through non-control GP stake investments. We focus on value creation and events that increase investor alignment
with leading, established middle market firms, which we believe still have their best days ahead of them. Petershill’s investments seek to
support the creation of long-term value by providing strategic capital to enhance employee retention, facilitate business development,
buy out legacy equity holders and generate strategic options — while preserving the autonomy and culture of these organizations.
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IMPORTANT INFORMATION

Certain Potential Risks of an Investment in Petershill (the “Fund”)

« Specific risks associated with investments in management companies (“GP Investments Strategy”) — A GP Investments Strategy presents certain unique
investment risks, including dependence on key persons, unexpected changes in management companies’ investment objectives and adverse impact from
legal and regulatory developments. The value of an investment in a management company could ultimately become worthless if the management
company chooses or is forced to shut down as a result of such issues

» Reduced liquidity and longer time horizons of certain investment types — The Fund may make investments in management companies that cause their
management company funds to make private equity, infrastructure or similar investments, which typically take many years to be realized or to become
liquid. As a result, distributions generated by the Fund may be limited and infrequent

« Adverse Effect of Economic Conditions on the Fund — The Fund may be adversely affected by deterioration and uncertainty in the financial markets and
economic conditions throughout the world

« Partial or total loss of investment — The Fund is intended for long-term investors who can accept the risks associated with investing in illiquid securities.
There is no assurance that the Fund will achieve its investment or performance objectives

- Limitations on the redemption and transfer of an investment — Investors will generally not be able to redeem or withdraw their capital and there is unlikely
to be an active secondary market

- Limitations on availability of exit opportunities — The Fund could face contractual, regulatory, market and/or other constraints on its ability to realize its
investments. As a result, investments may be unrealized and the value of such investments may be impaired

- Competitive investment environment; difficulty in identifying attractive investment opportunities and negotiating investment terms — The market for GP
Investments is highly competitive, and finding attractive investment opportunities may be difficult given the high level of interest in certain opportunities

« Investors will not have any direct interest in management companies — The Fund does not constitute a direct or indirect offering of interests in the
underlying investments in management companies

« Giveback Obligations — The terms of the Fund may include returning distributions received from management companies upon the occurrence of certain
circumstances

- Difficulty in valuing GP Investments — Valuation of GP Investments may be difficult, as there generally will be no established market for these assets
« Currency fluctuations — Potential losses may occur when the Fund invests in non-US denominated securities
« The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk.

Investors should carefully review "Risks and Potential Conflicts of Interest” of the Private Placement Memorandum relating to the Fund for a more
complete description of risks and potential conflicts of interest relating to the Fund. Please note that an investment in the Fund involves material risks,
which include, but are not limited to, risks relating to: the illiquidity of an investment in the Fund; the Fund's investment strategy; the Fund's ability to source
and execute attractive investments; the terms of the Limited Partnership Agreement relating to the Fund; Portfolio Investments in which the Fund invests;
and the allocation of investments among the Fund. In addition, investors should understand that The Goldman Sachs Group, Inc. (including its affiliates) is a
worldwide, full service, financial services institution engaged in a wide range of activities which may create perceived or actual conflicts of interest in
relation to the Fund. There are considerations of which investors in the Fund should be aware, and which may cause conflicts that could disadvantage the
Fund, which include, but are not limited to potential conflicts relating to: Goldman Sachs' investment banking activities; Goldman Sachs' proprietary
activities on its own behalf, for other investment vehicles and for its employees; and the management and operation of the Fund. Complete information on
the risks of investing in the Fund are set out in the Fund’s prospectus.

Supplemental Risk Disclosure for All Potential Direct and Indirect Investors in Hedge Funds and other private investment funds (collectively,
“Alternative Investments")

In connection with your consideration of an investment in any Alternative Investment, you should be aware of the following risks:

Alternative Investments are subject to less regulation than other types of pooled investment vehicles such as mutual funds. Alternative Investments may
impose significant fees, including incentive fees that are based upon a percentage of the realized and unrealized gains, and such fees may offset all or a
significant portion of such Alternative Investment’s trading profits. An individual’s net returns may differ significantly from actual returns. Alternative
Investments are not required to provide periodic pricing or valuation information. Investors may have limited rights with respect to their investments,
including limited voting rights and participation in the management of the Alternative Investment.

Alternative Investments often engage in leverage and other investment practices that are extremely speculative and involve a high degree of risk. Such
practices may increase the volatility of performance and the risk of investment loss, including the loss of the entire amount that is invested.

Alternative Investments may purchase instruments that are traded on exchanges located outside the United States that are “principal markets” and are
subject to the risk that the counterparty will not perform with respect to contracts.

Past performance does not guarantee future results, which may vary. The value of investments and the income derived from investments will
fluctuate and can go down as well as up. A loss of principal may occur.

Alternative Investments are offered in reliance upon an exemption from registration under the Securities Act of 1933, as amended, for offers and sales of
securities that do not involve a public offering. No public or other market is available or will develop. Similarly, interests in an Alternative Investment are
highly illiquid and generally are not transferable without the consent of the sponsor, and applicable securities and tax laws will limit transfers.
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Alternative Investments may themselves invest in instruments that may be highly illiquid and extremely difficult to value. This also may limit your ability to
redeem or transfer your investment or delay receipt of redemption or transfer proceeds.

Alternative Investments are not required to provide their investors with periodic pricing or valuation information.

Alternative Investments may involve complex tax and legal structures and accordingly are only suitable for sophisticated investors. You are urged to
consult with your own tax, accounting and legal advisers regarding any investment in any Alternative Investment.

Company names and logos, excluding those of Goldman Sachs and any of its affiliates, are trademarks or registered trademarks of their respective holders.
Use by Goldman Sachs does not imply or suggest a sponsorship, endorsement or affiliation.

Research Notes

This material contains information that pertains to past performance or is the basis for previously-made discretionary investment decisions. This
information should not be construed as a current recommendation, research or investment advice. It should not be assumed that any investment decisions
shown will prove to be profitable, or that any investment decisions made in the future will be profitable or will equal the performance of investments
discussed herein. Any mention of an investment decision is intended only to illustrate our investment approach and/or strategy, and is not indicative of the
performance of our strategy as a whole. Any such illustration is not necessarily representative of other investment decisions.

This material has been prepared by Goldman Sachs Asset Management and is not financial research nor a product of Goldman Sachs Global Investment
Research. It was not prepared in compliance with applicable provisions of law designed to promote the independence of financial analysis and is not
subject to a prohibition on trading following the distribution of financial research. The views and opinions expressed may differ from those of Goldman
Sachs Global Investment Research or other departments or divisions of Goldman Sachs and its affiliates. This information may not be current and Goldman
Sachs Asset Management has no obligation to provide any updates or changes. It should not be relied upon in making an investment decision.

Views and Opinions
An investor should only invest if he/she has the necessary financial resources to bear a complete loss of this investment.

Views and opinions expressed are for informational purposes only and do not constitute a recommendation by Goldman Sachs Asset Management to buy,
sell, or hold any security. Views and opinions are current as of the date of this document and may be subject to change, they should not be construed as
investment advice.

Offering Documents

This material is provided at your request for informational purposes only and does not constitute a solicitation in any jurisdiction in which such a
solicitation is unlawful or to any person to whom it is unlawful. It only contains selected information with regards to the fund and does not constitute an
offer to buy shares in the fund. Prior to an investment, prospective investors should carefully read the latest offering documentation, including but not
limited to the fund’s prospectus which contains inter alia a comprehensive disclosure of applicable risks. The relevant constitutional and offering
documents are available free of charge at the fund’s principal office.

Alternative Investments

Alternative Investments may be subject to less regulation than other types of pooled investment vehicles such as mutual funds. Alternative Investments
may impose significant fees, including incentive fees that are based upon a percentage of the realized and unrealized gains and an individual’s net returns
may differ significantly from actual returns. Such fees may offset all or a significant portion of such Alternative Investment’s trading profits. Alternative
Investments may not be required to provide periodic pricing or valuation information. Investors may have limited rights with respect to their investments,
including limited voting rights and participation in the management of such Alternative Investments.

Alternative Investments often engage in leverage and other investment practices that are speculative and involve a high degree of risk. Such practices may
increase the volatility of performance and the risk of investment loss, including the loss of the entire amount that is invested. There may be conflicts of
interest relating to the Alternative Investment and its service providers, including Goldman Sachs and its affiliates. Similarly, interests in an Alternative
Investment are highly illiquid and generally are not transferable without the consent of the sponsor, and applicable securities and tax laws will limit transfers.

Distribution of Shares

Shares of the fund may not be registered for public distribution in a number of jurisdictions (including but not limited to any Latin American, African or
Asian countries). Therefore, the shares of the fund must not be marketed or offered in or to residents of any such jurisdictions unless such marketing or
offering is made in compliance with applicable exemptions for the private placement of collective investment schemes and other applicable jurisdictional
rules and regulations.

Investment Advice and Potential Loss

Financial advisers generally suggest a diversified portfolio of investments. The fund described herein does not represent a diversified investment by itself.
This material must not be construed as investment or tax advice. Prospective investors should consult their financial and tax adviser before investing in
order to determine whether an investment would be suitable for them.

This marketing communication is disseminated by Goldman Sachs Asset Management B.V., including through its branches (“GSAM BV”). GSAM BV is
authorised and regulated by the Dutch Authority for the Financial Markets (Autoriteit Financiéle Markten, Vijzelgracht 50, 1017 HS Amsterdam, The
Netherlands) as an alternative investment fund manager (“AIFM”) as well as a manager of undertakings for collective investment in transferable securities
(“UCITS”). Under its licence as an AIFM, the Manager is authorized to provide the investment services of (i) reception and transmission of orders in financial
instruments; (ii) portfolio management; and (iii) investment advice. Under its licence as a manager of UCITS, the Manager is authorized to provide the
investment services of (i) portfolio management; and (ii) investment advice.
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Information about investor rights and collective redress mechanisms are available on www.gsam.com/responsible-investing (section Policies &
Governance). Capital is at risk. Any claims arising out of or in connection with the terms and conditions of this disclaimer are governed by Dutch law.

Conflicts of Interest

There may be conflicts of interest relating to the Alternative Investment and its service providers, including Goldman Sachs and its affiliates. These activities and
interests include potential multiple advisory, transactional and other interests in securities and instruments that may be purchased or sold by the Alternative
Investment. These are considerations of which investors should be aware and additional information relating to these conflicts is set forth in the offering
materials for the Alternative Investment. The underlying managers and the portfolio investments did not prepare, review or approve this report.

Fees/Cost - CBDF

The fees are the fees the fund charges to investors to cover the costs of running the Fund, which will impact on the overall return which an investor
receives. Additional costs, including transaction fees, will also be incurred. These costs are paid out by the Fund, which will impact on the overall return of
the Fund. Fund charges will be incurred in multiple currencies, meaning that payments may increase or decrease as a result of currency exchange
fluctuations. All charges will be paid out by the Fund, which will impact on the overall return of the Fund. Any future returns will be subject to tax which
depends on the personal tax situation of each investor, which may change over time.

Forecasts

Economic and market forecasts presented herein reflect a series of assumptions and judgments as of the date of this presentation and are subject to
change without notice. These forecasts do not take into account the specific investment objectives, restrictions, tax and financial situation or other needs
of any specific client. Actual data will vary and may not be reflected here. These forecasts are subject to high levels of uncertainty that may affect actual
performance. Accordingly, these forecasts should be viewed as merely representative of a broad range of possible outcomes. These forecasts are
estimated, based on assumptions, and are subject to significant revision and may change materially as economic and market conditions change. Goldman
Sachs has no obligation to provide updates or changes to these forecasts. Case studies and examples are for illustrative purposes only.

Australia: This material is distributed in Australia and New Zealand by Goldman Sachs Asset Management Australia Pty Ltd ABN 41 006 099 681, AFSL
228948 (GSAMA’) and is intended for viewing only by wholesale clients in Australia for the purposes of section 761G of the Corporations Act 2001 (Cth)
and to clients who either fall within any or all of the categories of investors set out in section 3(2) or sub-section 5(2CC) of the Securities Act 1978, fall
within the definition of a wholesale client for the purposes of the Financial Service Providers (Registration and Dispute Resolution) Act 2008 (FSPA) and the
Financial Advisers Act 2008 (FAA),and fall within the definition of a wholesale investor under one of clause 37, clause 38, clause 39 or clause 40 of
Schedule 1 of the Financial Markets Conduct Act 2013 (FMCA) of New Zealand (collectively, a “NZ Wholesale Investor”). GSAMA is not a registered financial
service provider under the FSPA. GSAMA does not have a place of business in New Zealand. In New Zealand, this document, and any access to it, is
intended only for a person who has first satisfied GSAMA that the person is a NZ Wholesale Investor. This document is intended for viewing only by the
intended recipient. This document may not be reproduced or distributed to any person in whole or in part without the prior written consent of GSAMA.

To the extent that this document contains any statement which may be considered to be financial product advice in Australia under the Corporations Act
2001 (Cth), that advice is intended to be given to the intended recipient of this document only, being a wholesale client for the purposes of the
Corporations Act 2001 (Cth).

Any advice provided in this document is provided by either of the following entities. They are exempt from the requirement to hold an Australian financial
services licence under the Corporations Act of Australia and therefore do not hold any Australian Financial Services Licences, and are regulated under their
respective laws applicable to their jurisdictions, which differ from Australian laws. Any financial services given to any person by these entities by
distributing this document in Australia are provided to such persons pursuant to the respective ASIC Class Orders and ASIC Instrument mentioned below.

» Goldman Sachs Asset Management, LP (GSAMLP), Goldman Sachs & Co. LLC (GSCo), pursuant ASIC Class Order 03/1100; regulated by the US Securities
and Exchange Commission under US laws.

» Goldman Sachs Asset Management International (GSAMI), Goldman Sachs International (GSI), pursuant to ASIC Class Order 03/1099; regulated by the
Financial Conduct Authority; GSl is also authorized by the Prudential Regulation Authority, and both entities are under UK laws.

» Goldman Sachs Asset Management (Singapore) Pte. Ltd. (GSAMS), pursuant to ASIC Class Order 03/1102; regulated by the Monetary Authority of
Singapore under Singaporean laws

» Goldman Sachs Asset Management (Hong Kong) Limited (GSAMHK), pursuant to ASIC Class Order 03/1103 and Goldman Sachs (Asia) LLC (GSALLC),
pursuant to ASIC Instrument 04/0250; regulated by the Securities and Futures Commission of Hong Kong under Hong Kong laws

No offer to acquire any interest in a fund or a financial product is being made to you in this document. If the interests or financial products do become
available in the future, the offer may be arranged by GSAMA in accordance with section 911A(2)(b) of the Corporations Act. GSAMA holds Australian
Financial Services Licence No. 228948. Any offer will only be made in circumstances where disclosure is not required under Part 6D.2 of the Corporations
Act or a product disclosure statement is not required to be given under Part 7.9 of the Corporations Act (as relevant).Bermuda: Petershill IV shares may be
offered or sold in Bermuda only in compliance with the provisions of the Investment Business Act of 2003 of Bermuda which regulates the sale of securities
in Bermuda. Additionally, non-Bermudian persons (including companies) may not carry on or engage in any trade or business in Bermuda unless such
persons are permitted to do so under applicable Bermuda legislation.

FOR DISTRIBUTION ONLY TO FINANCIAL INSTITUTIONS, FINANCIAL SERVICES LICENSEES AND THEIR ADVISERS. NOT FOR VIEWING BY RETAIL CLIENTS
OR MEMBERS OF THE GENERAL PUBLIC.
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British Virgin Islands: The Petershill IV Fund is not registered or recognised in the British Virgin Islands and as such investments in the Fund may not be
offered to individuals in the British Virgin Islands. However, Petershill IV may be offered to British Virgin Islands Business Companies and/or persons who
are not members of the public from outside the British Virgin Islands. A British Virgin Islands Business Company is a company formed under or otherwise
governed by the British Virgin Islands Business Companies Act, 2004 (British Virgin Islands).

Canada: This material has been communicated in Canada by Goldman Sachs Asset Management, L.P. (GSAM LP). GSAM LP is registered as a portfolio
manager under securities legislation in certain provinces of Canada, as a non-resident commodity trading manager under the commodity futures
legislation of Ontario and as a portfolio manager under the derivatives legislation of Quebec. In other provinces, GSAM LP conducts its activities under
exemptions from the adviser registration requirements. Investments in securities of the type referenced in this document may only be made pursuant to
applicable Canadian private placement offering documents, of which this material is not a part. Canadian private placement offering documents will be
provided to you upon request for the purpose of any investment you may wish to make in any securities referenced herein. In certain provinces GSAM LP is
not registered to provide investment advisory or portfolio management services in respect of exchange-traded futures or options contracts and is not
offering to provide such investment advisory or portfolio management services in such provinces by delivery of this material. GSAM LP and certain of its
affiliates may serve as the investment manager or adviser to the investment funds described in this document and may be entitled to receive fees in
connection therewith. Accordingly, the investment funds may be considered a “related issuer” or “connected issuer” of GSAM LP or certain of its affiliates
for purposes of applicable Canadian securities laws. Further information concerning relationships between GSAM LP and its affiliates and the investment
funds described in this document is included in the applicable Canadian private placement offering documents pursuant to which the investment funds
may be offered for sale in Canada.

Cambodia: Please Note: The attached information has been provided at your request for informational purposes only and is not intended as a solicitation
in respect of the purchase or sale of instruments or securities (including funds) or the provision of services. Neither Goldman Sachs Asset Management
(Singapore) Pte. Ltd. nor any of its affiliates is licensed as a dealer or investment advisor under The Securities and Exchange Commission of Cambodia. The
information has been provided to you solely for your own purposes and must not be copied or redistributed to any person without the prior consent of
Goldman Sachs Asset Management.

Cayman Islands: The fund does not intend to establish a place of business or otherwise intend to conduct business in the Cayman Islands. Accordingly, the
fund should not be subject to the supervision of any Cayman Islands authority.

Chile: ESTA OFERTA PRIVADA SE INICIA EL DIA March 24,2026 Y SE ACOGE A LAS DISPOSICIONES DE LA NORMA DE CARACTER GENERAL N° 336 DE LA
SUPERINTENDENCIA DE VALORES Y SEGUROS, HOY COMISION PARA EL MERCADO FINANCIERO. ESTA OFERTA VERSA SOBRE VALORES NO INSCRITOS
EN EL REGISTRO DE VALORES O EN EL REGISTRO DE VALORES EXTRANJEROS QUE LLEVA LA COMISION PARA EL MERCADO FINANCIERO, POR LO QUE
TALES VALORES NO ESTAN SUJETOS A LA FISCALIZACION DE ESTA; POR TRATAR DE VALORES NO INSCRITOS NO EXISTE LA OBLIGACION POR PARTE
DEL EMISOR DE ENTREGAR EN CHILE INFORMACION PUBLICA RESPECTO DE LOS VALORES SOBRE LOS QUE VERSA ESTA OFERTA; ESTOS VALORES NO
PODRAN SER OBJETO DE OFERTA PUBLICA MIENTRAS NO SEAN INSCRITOS EN EL REGISTRO DE VALORES CORRESPONDIENTE.

China: Please note that neither Goldman Sachs Asset Management (Hong Kong) Limited nor any other entities involved in the Goldman Sachs Asset
Management business engaging in the cross-border activity contemplated herein maintain any licenses, authorisations or registrations in the People’s
Republic of China ("PRC"), nor are any of the Goldman Sachs Asset Management funds issued and/or managed outside of the PRC registered in the PRC.

Colombia: This document does not constitute a public offer in the Republic of Colombia. The offer of the Fund[s] is addressed to less than one
hundred specifically identified investors. The Fund[s] may not be promoted or marketed in Colombia or to Colombia residents, unless such promotion
and marketing is made in compliance with Decree 2555 of 2010 and other applicable rules and regulations related to the promotion of foreign funds
in Colombia. The distribution of this material and the offering of Shares may be restricted in certain jurisdictions. The information contained in this
material is for general guidance only, and it is the responsibility of any person or persons in possession of this [Prospectus] and wishing to make
application for Shares to inform themselves of, and to observe, all applicable laws and regulations of any relevant jurisdiction. Prospective applicants
for Shares should inform themselves of any applicable legal requirements, exchange control regulations and applicable taxes in the countries of their
respective citizenship, residence or domicile. This material is for the client’s sole and exclusive use and cannot be understood as being addressed to, or
be used by, any third party, including but not limited to those third parties for which the addressee can legally or contractually represent. The
securities have not been and will not be offered in the Republic of Colombia (“Colombia”) through a public offering pursuant to Colombian laws and
regulations and will not be registered in the Colombian National Registry of Securities and Issuers or on the Colombian Stock Exchange. The client
acknowledges that the Colombian laws and regulations (specifically foreign exchange and tax regulations) are applicable to any transaction or
investment made in connection with the Securities and that the client is the sole party liable for full compliance with any such laws and regulations. The
investment in the securities is a permitted investment for the client under its corporate bylaws and/or particular applicable investment regime. Please
contact your sales representative for further information about the securities and applicable selling restrictions.

European Union: This marketing communication is disseminated by Goldman Sachs Asset Management B.V., including through its branches (“GSAM BV”).
GSAM BV is authorised and regulated by the Dutch Authority for the Financial Markets (Autoriteit Financiéle Markten, Vijzelgracht 50, 1017 HS
Amsterdam, The Netherlands) as an alternative investment fund manager (“AIFM”) as well as a manager of undertakings for collective investment in
transferable securities (“UCITS”). Under its licence as an AIFM, the Manager is authorized to provide the investment services of (i) reception and
transmission of orders in financial instruments; (ii) portfolio management; and (iii) investment advice. Under its licence as a manager of UCITS, the Manager
is authorized to provide the investment services of (i) portfolio management; and (ii) investment advice. Information about investor rights and collective
redress mechanisms are available on am.gs.com/policies-and-governance. Capital is at risk. Any claims arising out of or in connection with the terms and
conditions of this disclaimer are governed by Dutch law.

France: FOR PROFESSIONAL USE ONLY (WITHIN THE MEANING OF THE MIFID DIRECTIVE)- NOT FOR PUBLIC DISTRIBUTION. THIS DOCUMENT IS
PROVIDED FOR SPECIFIC INFORMATION PURPOSES ONLY IN ORDER TO ENABLE THE RECIPIENT TO ASSESS THE FINANCIAL CHARACTERISTICS OF THE
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CONCERNED FINANCIAL INSTRUMENT(S) AS PROVIDED FOR IN ARTICLE L. 533-13-1, I, 2° OF THE FRENCH MONETARY AND FINANCIAL CODE AND DOES
NOT CONSTITUTE AND MAY NOT BE USED AS MARKETING MATERIAL FOR INVESTORS OR POTENTIAL INVESTORS IN FRANCE.

Hong Kong: This material has been issued or approved for use in or from Hong Kong by Goldman Sachs Asset Management (Hong Kong) Limited.

Israel: FOR INTENDED RECIPIENT INFORMATION ONLY — NOT FOR WIDER DISTRIBUTION. This material has not been approved by the Israel Securities
Authority and will only be distributed to Israeli residents in a manner that will not constitute "an offer to the public" under sections 15 and 15a of the Israel
Securities Law, 5728-1968 ("the Securities Law") or section 25 of the Joint Investment Trusts Law, 5754-1994 ("the Joint Investment Trusts Law "), as
applicable. The Funds are being offered to a limited number of investors (35 investors or fewer during any given 12 month period) and/or those categories
of investors listed in the First Addendum ("the Addendum”) to the Securities Law, ("Sophisticated Investors"). This material is not for general circulation in
Israel and may not be reproduced or used for any other purpose.

Italy: Investors are encouraged to read the offering documentation before subscription which can be requested from their Goldman Sachs
representatives.

Indonesia: Please note that neither Goldman Sachs Asset Management (Singapore) Pte. Ltd. nor Goldman Sachs Asset Management (Hong Kong) Limited
nor any other entities involved in the Goldman Sachs Asset Management business maintain any licenses, authorisations or registrations in the Republic of
Indonesia nor are any of the Goldman Sachs Asset Management funds registered in the Republic of Indonesia.

Japan: This material has been issued or approved in Japan for the use of professional investors defined in Article 2 paragraph (31) of the Financial
Instruments and Exchange Law (“FIEL”). Also, Any description regarding investment strategies on collective investment scheme under Article 2 paragraph
(2) item 5 or item 6 of FIEL has been approved only for Qualified Institutional Investors defined in Article 10 of Cabinet Office Ordinance of Definitions
under Article 2 of FIEL

Kuwait: FOR INTENDED RECIPIENT INFORMATION ONLY —NOT FOR WIDER DISTRIBUTION. The investments described in this document have not been
and will not be registered, authorised, licensed or approved for offering, marketing or sale in the State of Kuwait pursuant to Law No. 31 of 1990 and Law
No. 7 of 2010 nor by the Central Bank of Kuwait or any other relevant Kuwaiti government agency and shall not be offered or sold in the State of Kuwait,
except in compliance with the above. No private or public offering is being made in the State of Kuwait, and no agreement relating to the sale of such
investments will be concluded in the State of Kuwait. No marketing or solicitation or inducement activities are being used to offer or market such
investments in the State of Kuwait.

Oman: The Capital Market Authority of the Sultanate of Oman (the "CMA") is not liable for the correctness or adequacy of information provided in this
document or for identifying whether or not the services contemplated within this document are appropriate investment for a potential investor. The CMA
shall also not be liable for any damage or loss resulting from reliance placed on the document.

Qatar: 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. It is not for general circulation in the State of Qatar and may not be
reproduced or used for any other purpose.

Saudia Arabia: These materials are presented to you by Goldman Sachs Saudi Arabia Company ("GSSA"). GSSA is authorised and regulated by the Capital
Market Authority (“CMA”) in the Kingdom of Saudi Arabia. GSSA is subject to relevant CMA rules and guidance, details of which can be found on the CMA’s
website at www.cma.org.sa.

The CMA does not make any representation as to the accuracy or completeness of these materials, and expressly disclaims any liability whatsoever for any
loss arising from, or incurred in reliance upon, any part of these materials. If you do not understand the contents of these materials, you should consult an
authorised financial adviser.

Mexico: The securities offered hereby are not and will not be registered in the national securities registry (Registro Nacional De Valores) maintained by the
Mexican Banking and Securities Commission (Comision Nacional Bancaria Y De Valores , “CNBV”). These securities may not be publicly offered or sold in
Mexico without the applicability of an exemption for the private placement of securities pursuant to the Mexican Securities law. In making an investment
decision, you should rely on your own review and examination of the fund / security. These securities are not being offered and may not be offered nor
acquired within the territory of the United Mexican States. The information contained herein has not been reviewed or authorized by the CNBV. Any
Mexican investor who acquires the securities does so at his or her own risk.

Philippines: These materials are provided solely for your information and consideration, and are not intended as a solicitation in respect of the purchase
or sale of instruments or securities, or the provision of services in the Philippines. Please note that no Goldman Sachs entity currently maintains any
licenses, authorisations or registrations in the Philippines. The securities being offered or sold have not been registered with the Securities and Exchange
Commission of the Philippines under the Securities Regulation Code and therefore, the securities are not intended to be marketed or offered for sale or
distribution within the Philippines.

Singapore: This material has been issued or approved for use in or from Singapore by Goldman Sachs Asset Management (Singapore) Pte. Ltd. (Company
Number: 20132985 1H).

Switzerland: For Qualified Investor use only — Not for distribution to general public. This document is provided to you by Goldman Sachs Bank AG, Zrich.
Any future contractual relationships will be entered into with affiliates of Goldman Sachs Bank AG, which are domiciled outside of Switzerland. We would
like to remind you that foreign (Non-Swiss) legal and regulatory systems may not provide the same level of protection in relation to client confidentiality
and data protection as offered to you by Swiss law. The prospectus, KIID, the articles, the annual and semi-annual reports of the Fund may be obtained
free of charge from the Swiss Representative. In respect of the Shares distributed in Switzerland to Qualified Investors, the place of performance and the
place of jurisdiction is at the registered office of the Swiss Representative. Swiss Representative: FIRST INDEPENDENT FUND SERVICES LTD, Klausstrasse
33, CH-8008 Zurich; Paying Agent: GOLDMAN SACHS BANK AG, Claridenstrasse 25, CH-8002 Zurich
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Taiwan: This material is provided at your request for informational purposes only and does not constitute a solicitation in any jurisdiction in which such a
solicitation is unlawful or to any person to whom it is unlawful. Not all services or products can be made available in Taiwan. Any particular offer of funds
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 do not maintain any licenses, authorisations or registrations in Taiwan. Therefore, any subscriptions into the funds must be received in
a currency foreign to, and to an account offshore, Taiwan. Any issue of units in such funds will not take effect until a valid subscription is received and
accepted in accordance with the prospectus [or other offering document], outside Taiwan.

United Kingdom: In the United Kingdom, this material is a financial promotion and has been approved by Goldman Sachs Asset Management
International, which is authorized and regulated in the United Kingdom by the Financial Conduct Authority.

United States: In the United States, this material is offered by and has been approved by Goldman Sachs Asset Management, L.P., which is a registered
investment adviser with the Securities and Exchange Commission.

No part of this material may, without Goldman Sachs Asset Management’s prior written consent, be (i) copied, photocopied or duplicated in any form, by
any means, or (ii) distributed to any person that is not an employee, officer, director, or authorized agent of the recipient.

© 2026 Goldman Sachs. All rights reserved.
Date of first use: February 26, 2026. Compliance Code: 494184-TMPL-02/2026-2478719
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