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Alpha Generation

Today’s backdrop of higher volatility

and wider dispersion is conducive to
alpha generation. We believe rising
correlations between equities and

fixed income, increased geopolitical

and economic uncertainty and

lower forward-looking market return
expectations in the coming years provide
a strong case for hedge funds today.

A conducive environment for alpha
generation has made hedge fund returns
more valuable and possible today. As

the industry evolves, there has been a
resurgence in demand for hedge funds via
increased access points and methods of
portfolio implementation.

A new market regime characterized by higher volatility, interest
rates, and inflation has emerged since 2022. This post Covid/
Quantitative Easing (“QE”) environment has made hedge fund
returns more viable and structurally higher, while the widening
dispersion between best-in-class general partners (GPs) versus
those underperforming has continued to expand. The hedge fund
industry itself has also undergone significant change. Across all
areas, hedge funds have become tougher to both assess and access.

The landscape has evolved to become more binary between
platform hedge funds vs specialized hedge funds. It has become
more expansive where skill can now be better accessed via not
just funds but also separately managed accounts (SMAs) and
co-investments, with lines becoming more blurred between
strategies. Consequently, we believe limited partner (LP)
allocators need to assess, construct, and implement their hedge
fund programs differently today—Ilargely via an expansive
opportunity set and clinical selection of GPs.
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Continued Evolution

The hedge fund industry has evolved in
size, complexity and anatomy. The space
has also become more expansive with
access points evolving (i.e. separately
managed accounts and co-investments)
and lines blurring between strategies. As a
result, we believe the dispersion between
managers has grown wider, increasing

the importance of manager selection.

Increased Importance
in Portfolio

As the industry continues to evolve from

a macroeconomic, technological, and
competitive standpoint, we believe hedge
funds are well poised to benefit and
continue to play a key role within portfolios.

Making Sense of the Market

The QE era (2009 to 2021), marked by suppressed volatility,

was supportive of high beta, risk assets. This made maintaining

a consistent high equity beta attractive, with the equity markets
returning well above long-term averages. Fixed income more
often acted as a hedge to equity exposure as correlations were
generally neutral or negative between the asset classes. As a
result, the implication of this unusual backdrop made hedge fund
returns underwhelming for GPs and less valuable for LPs.

The environment has subsequently reversed since 2021, given
elevated interest rates, volatility, and inflation. More muted return
expectations for beta’™—and higher correlations between equities
and fixed income, have made hedge fund returns more valuable
to allocators. Additionally, higher volatility and dispersion have
created a rich security selection environment for skill-based
hedge fund managers, increasing the potential for alpha. This

can be evidenced as hedge funds have outperformed traditional
60/40 portfolios on a one-, three-, and five-year absolute basis,
and even more so on a risk adjusted basis.? In the period from
2020-2024, 60/40 returns fell from 6.1% to 5.5%, while hedge
fund returns increased from 4.8% to 9.3%. This is even more
valuable when considering the uncorrelated nature of hedge fund
returns.> Against this backdrop, there has been a resurgence of
investor demand. In a recent Goldman Sachs Prime Brokerage
survey of allocators, hedge funds were the most sought-after
asset class in terms of forward-looking demand, compared to
both traditional and alternative asset classes.*
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The environment has subsequently reversed
since 2021, given elevated interest rates,
volatility, and inflation. More muted return
expectations for beta'—and higher correlations
between equities and fixed income, have

made hedge fund returns more valuable to
allocators. Additionally, higher volatility and
dispersion have created a rich security selection
environment for skill-based hedge fund
managers, increasing the potential for alpha.

Then vs Now: A New Regime Supportive for Hedge Funds

HF Returns More Valuable... ...and Possible
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Source: Goldman Sachs Asset Management as of June 30, 2024. “EQ”: MSCI World NR USD Index. “FI”: Bloomberg Barclays Global Agg. Index. Source:
MSCI as of June 30, 2024. Source: Barclays as of June 30, 2024. “Post-QE” begins January 1, 2022. For lllustrative purposes only. Past correlations are not
indicative of future correlations, which may vary. Past performance does not predict future returns and does not guarantee future results, which
may vary. See glossary for additional information.
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Hedge Funds are in High Demand Versus Other Asset Classes

B Increase M Decrease

+27% +19% +15%

Asset Allocation Plans (% of Allocators Planning
to Increase / Decrease Exposure by Asset Class)

Hedge Funds Private Credit Real Estate /

Infrastructure

Private Equity (inc.
Venture Capital

+15% +10 +3 +0%

LO Equities
(Active)

LO Equities LO Fixed
(Passive) Income

& Growth Equity)

Source: GS Prime Insights & Analytics Allocator Survey. The GS Prime Insights & Analytics team conducted an interview with multi manager firms. For the
purposes of this study, they identified a group of nearly 40 managers managing a little over $300 billion. Past performance is not indicative of future results.
This material is for discussion purposes only and does not purport to contain a comprehensive analysis of the risks / rewards of any idea or strategy.

There has been broad interest across the breadth of hedge fund
strategies, particularly through the resurgence of both portable
alpha and equity flex strategies (i.e., 130% long/30% short or
250% long/150% short). A portable alpha program combines
passive exposure to an index using futures or derivatives (beta of
one) via leverage with an alpha source that is typically invested

in uncorrelated hedge funds (beta of zero). This alpha is then
“portable” and applied to other parts of the portfolio. Flex
strategies enable active long-only managers to express dynamic
views in a more “flexible” way via the ability to invest both long
and short, while still maintaining the desired beta of one. Despite
their differences, both strategies are a means of implementation
in response to muted return expectations for passive, long-only
investments.

Tracking the Trends

The hedge fund industry has not only evolved in size, growing
total AUM from $1.4 trillion to $4.5 trillion since 2015, but also in
complexity and anatomy. The landscape has evolved to become
more binary between multi-PM, “pod” or “platform” hedge funds
vs specialized, smaller hedge funds (with decision making done
quite differently for each). The space today is more expansive

via access points, evolving from standard commingled funds

to separately managed accounts (SMAs) and co-investments.
Furthermore, lines are now more blurred between platform
hedge funds vs fund of hedge funds, propriety vs external, and
hedge funds vs liquid alternatives. Consequently, we believe
allocators need to implement their hedge fund programs
differently today, taking a clinical approach to strategy and
manager selection, portfolio construction, and risk management.

PAST PERFORMANCE DOES NOT PREDICT FUTURE RETURNS AND DOES NOT GUARANTEE FUTURE RESULTS, WHICH MAY VARY.
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/I Higher Return Dispersion
The enhanced disparity
amongst hedge fund returns
relative to other asset classes
has made manager selection
even more important.

Tougher to Assess,

Tougher to Access

Hedge funds have rapidly evolved
to become more multi-faceted, and
in the case of the multi-PM hedge
funds—Iless transparent, less liquid,
and more expensive via pass-
through fees. This has made them
more difficult to assess, requiring
greater emphasis on the diligence
of culture, risk management,

talent acquisition, data, tech and
infrastructure advantages. They
have also become more challenging
to access with top performing GPs
often being closed to new capital,
with some returning existing capital.

ADAPTING TO UNCERTAINTY

Evolving Access Points

We believe the landscape has
become more barbelled between
overcapitalized, difficult to
access multi-PM hedge funds vs
undercapitalized, and easier to
access “specialized” hedge funds,
with the latter more willing to
offer SMAs and co-investments
allowing LPs to invest alongside
their best individual trade ideas.
This dynamic has created new
ways to access a multi-PM

hedge fund return streamin a
differentiated way with enhanced
liquidity and improved fees.

Hedge Fund Return Dispersion Remains Elevated Compared to Traditional Asset Classes
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Source: Goldman Sachs Asset Management, Cambridge Associates, Nasdaq eVestment, Albourne as of December 31, 2023. Represents the average
dispersion to the median manager across vintages 2000-2019 within each private strategy and across ten-year returns within each public strategy and
hedge funds. Public equities are represented by large cap equities. Past performance is not indicative of future results. For educational purposes only
and should not be construed as investment advice or an offer or solicitation to buy or sell securities.
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Then vs Now: Increased Access Points and Continued Innovation
Then Now

Legacy
Hedge Fund
Industry

Specialized

Specialized
Hedge
Funds

Hedge
Funds

Source: GS Prime Insights & Analytics Allocator Survey. The GS Prime Insights & Analytics team conducted an interview with multi manager firms. For the
purposes of this study, they identified a group of nearly 40 managers managing a little over $300 billion. Past performance is not indicative of future
results. This material is for discussion purposes only and does not purport to contain a comprehensive analysis of the risks / rewards of any idea or strategy.

Many Multi-Manager Firms Have Implemented More-Onerous Terms

HYes " No

39%
($2.6bn)

45%
($17bn)

61% }
($10.5bn)

Changed Terms Added More Added
Onerous Liquidity Pass Through

Source: GS Prime Insights & Analytics Allocator Survey. The GS Prime Insights & Analytics team conducted an interview with multi manager firms. For the
purposes of this study, they identified a group of nearly 40 managers managing a little over $300 billion. The $ amount represents the average AUM of
managers that responded to indicated term changes. Past performance is not indicative of future results. This material is for discussion purposes only
and does not purport to contain a comprehensive analysis of the risks / rewards of any idea or strategy.
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Evolving Multi-Manager Hedge Fund Dynamics
4 The multi-manager hedge fund space, which
encompasses a variety of subsets like Multi-PM/
Pod-Shops, has experienced outpaced AUM growth
relative to the rest of the industry, growing at a
staggering 18.3% compound annual growth rate
(CAGR) over the past six years compared to 2.3% for
the remainder of the industry.® This can be attributed
to their success in delivering uncorrelated skill-based
returns coupled with steady demand from allocators.

Multi-PM hedge funds are characterized by their strategy
of allocating capital across a number of underlying
portfolio managers (PMs). They seek to “industrialize”
skill with their ability to attract, develop, and retain
talent. To fight the war for talent and resources, multi-
PM hedge funds have increased fees (mainly via pass-
through structures), reduced liquidity, expanded into
new asset classes/strategies, and even began to allocate
more money externally (commonly to former portfolio
managers starting their own fund).” Consequently, not
only have these pod-shops become one of the most

fee intensive, illiquid, and hardest to access sub-sets of
hedge funds, but they have further blurred the lines of
differentiation between direct vs fund of hedge funds.

As this segment of the industry grows, the primary
risks today are associated with higher deleveraging
risks, continuously elevated fees, growing competition,
and increased liquidity lockups. These firms have
grown in size and seemingly morphed into each other
as they have added new strategies to accommodate
expansion. While many have autonomous decision
makers via the pod structure, their usage of similar
quantitative-based risk management tools has translated
to growing deleveraging risk via potential crowding. As
fees consistently grow higher year over year, especially
through the growing implementation of pass-through
fees,8 they may weigh on future net returns.

Evolving Technological Advances and

5 Quantitative Dynamics
Technological advances have unlocked more ways to
access hedge fund returns. They have made SMAs more
accessible and easier to manage, while quantitative
innovations have created new ways of harvesting alpha
(mainly via Al/machine learning) and improved access to
the beta (replication) of hedge fund returns.
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Allocators Are Casting a Wider Net

Access Vehicles

Past Now
Funds
Specialist
_—
Hedge Funds Funds SMAs
Co-Investments / Ideas
Multi-PM

Fund: _— Funds
Hedge Funds ks

Source: Goldman Sachs Asset Management. For Illustrative purposes only.

Casting a Wider Net combination of the highest quality multi-
strategy firms and specialist firms via

In response to the transforming lower fees, higher liquidity, and greater

hedge fund industry, allocators are

: ) transparency.
casting a wider net than ever across
both platform and boutique hedge As the investing landscape continues
funds via commingled funds, SMAs, to evolve from a macroecthmic,
and co-investments. Through SMAs, technological, and competitive
allocators can access unique talent standpoint, hedge funds are well poised
and alpha-oriented strategies while to benefit and continue to play a key
taping into increased transparency, role within portfolios today, especially as
liquidity, and capital/fee efficiency. elevated return dispersion and volatility
On the co-investment side. there is potentially continue to create attractive
a rich opportunity today within the alpha opportunities. As hedge funds
mid-duration space, where inherent grow in complexity and adapt to this
complexity can be exploited by investing changing landscape, allocators will have
in the best ideas across skilled managers. tocasta wider net regarding manager
Despite the potential advantages selection, take a nimbler approach
associated with both SMAs and Co- to both investing and portfolio/risk
Investments, it is important for allocators management, and be W'”!ng to blu'r
to be aware of the significant operational the ||'nes between strategies to achieve
legwork and prudent risk management C(.)ntln.u.ed f"'pha generation and
expertise required to run programs with diversification. ®

strong risk-adjusted returns. Given the
rise of Al and other technological trends,
LPs can access more customizable and
scalable solutions through quantitative
strategies. Furthermore, via hedge fund
of funds, allocators can access a wider
range of industry top players via a
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Sources: group of nearly 40 managers managing a little over $300bn. Past
performance is not indicative of future results. This material is
for discussion purposes only and does not purport to contain
a comprehensive analysis of the risks / rewards of any idea or
strategy. Industry-wide information in this material may have been
extrapolated solely from data, surveys or observations relating
to hedge fund activity conducted solely in Goldman Sachs prime
brokerage accounts. Information sourced exclusively from the
Goldman Sachs client base or observations of the GS Capital
Introduction Team may not be representative of the broader global
hedge fund industry.

5. PivotalPath 2025 Global Hedge Fund Report. As of December 31,
2025.

6.  Goldman Sachs Prime Brokerage, as of December 31, 2023.

7. GS Prime Insights & Analytics, September 2024: “The Multi-Manager
Landscape in 2024”. Approximately 70% of multimanager hedge
funds have done some form of external allocation.

8.  GSPrime Insights & Analytics, September 2024: “The Multi-Manager
Landscape in 2024”. Approximately 83% of multimanager hedge
funds now have pass-through fees, up from 63% in 2022.

1. Goldman Sachs Investment Research now estimating a S&P 500
nominal return of 3% annualized over the next 10 years, compared
to 13% in the past decade. As of October 18, 2024.

2. Goldman Sachs Asset Management as of December 31, 2024.
Source: Pivotal Path, MSCl and Barclays as of December 31st 2024.
“60-40": 60% MSCI World NR USD + 40% Bloomberg Barclays Global
Aggregate TR USD. GS Prime Services and Analystics “The Current
State of the Hedge Fund Industry and the Outlook for 2025”. Hedge
Fund returns net of Manager Fees.

3. Goldman Sachs Asset Management as of December 31, 2024.
Source: Pivotal Path, MSCl and Barclays as of December 31st 2024.
“60-40": 60% MSCI World NR USD + 40% Bloomberg Barclays Global
Aggregate TR USD. GS Prime Services and Analytics “The Current
State of the Hedge Fund Industry and the Outlook for 2025”. Hedge
Fund returns net of Manager Fees.

4. GS Prime Insights & Analytics Allocator Survey. The GS Prime
Insights & Analytics team conducted an interview with multi
manager firms. For the purposes of this study, they identified a

Glossary

Absolute basis is the measure of performance of overall return vs risk adjusted basis factors in the level of risk taken to achieve the return.
Bloomberg Barclays Global Aggregate Bond Index is a benchmark that measures the performance of global investment-grade debt.
Bloomberg Barclays Global Aggregate Total Return Index (TR) measures the performance of global investment-grade fixed income securities.

MSCI World NR USD index captures large and mid cap representation across Developed Markets countries. The NR in the index name indicates that
the total return is calculated by reinvesting net dividends.

Disclosures

RISK CONSIDERATIONS AND DISCLOSURES

Hedge funds and other private investment funds (collectively, “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 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 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 such Alternative Investments.

The material provided herein is for informational purposes only. It does not constitute an offer to sell or a solicitation of an offer to buy any securities
relating to any of the products referenced herein, notwithstanding that any such securities may be currently being offered to others. Any such
offering will be made only in accordance with the terms and conditions set forth in the offering documents pertaining to such Fund. Prior to investing,
investors are strongly urged to review carefully all of the offering documents.

No person has been authorized to give any information or to make any representation, warranty, statement or assurance not contained in the
offering documents.

Materials that discuss alternative investment products are generally intended for recipients who qualify as Accredited Investors and Qualified
Purchasers (as defined in the Securities Act of 1933). Goldman Sachs & Co. LLC. (“GS&Co.”) takes into consideration client suitability, eligibility,

and sophistication when distributing marketing materials and not all marketing materials are appropriate for all GS&Co. clients. Distribution of this
material is premised on the reasonable belief that the recipient has sufficient financial expertise and/or access to resources to independently analyze
the information presented. If you do not believe you meet this criteria, please disregard and contact your advisor.

Buying, selling and using cryptocurrencies carry numerous risks. Digital currency is not legal tender. No law requires companies or individuals to
accept cryptocurrencies as a form of payment. Instead, cryptocurrencies use is limited to businesses and individuals that are willing to accept them. If
no one accepts them, cryptocurrencies will become worthless. Cryptocurrency payments are irreversible. Platforms that buy and sell cryptocurrencies
can be hacked, and some have failed. In addition, like the platforms themselves, digital wallets can be hacked. As a result, consumers can—and
have—lost money. Cryptocurrency transactions can be subject to fraud and theft. Unlike US banks and credit unions that provide certain guarantees
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of safety to depositors, there are no such safeguards provided to digital wallets. Goldman Sachs Asset Management does not facilitate cryptocurrency
trades on behalf of clients.

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

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. The index composition may not reflect the manner in which a portfolio
is constructed. While an adviser seeks to design a portfolio which reflects appropriate risk and return features, portfolio characteristics may deviate
from those of the benchmark.

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.

THIS MATERIAL DOES NOT CONSTITUTE AN OFFER OR SOLICITATION IN ANY JURISDICTION WHERE OR TO ANY PERSON TO WHOM IT WOULD BE
UNAUTHORIZED OR UNLAWFUL TO DO SO.

Prospective investors should inform themselves as to any applicable legal requirements and taxation and exchange control regulations in the
countries of their citizenship, residence or domicile which might be relevant.

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. This material is not intended to be used as a general guide to investing, or as a source of any specific investment recommendations, and
makes no implied or express recommendations concerning the manner in which any client’s account should or would be handled, as appropriate
investment strategies depend upon the client’s investment objectives.

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.

This information discusses general market activity, industry or sector trends, or other broad-based economic, market or political conditions and
should not be construed as research or investment advice. This material has been prepared by Goldman Sachs Asset Management and is not financial
research nor a product of Goldman Sachs Global Investment Research (GIR). 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. Investors are urged to consult with their financial advisors before buying or selling any securities. This information
may not be current and Goldman Sachs Asset Management has no obligation to provide any updates or changes.

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.

Individual portfolio management teams for Goldman Sachs Asset Management may have views and opinions and/or make investment decisions that, in
certain instances, may not always be consistent with the views and opinions expressed herein.

This material is for informational purposes only. It has not been, and will not be, registered with or reviewed or approved by your local regulator. This
material does not constitute an offer or solicitation in any jurisdiction. If you do not understand the contents of these materials, you should consult an
authorised financial adviser.

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

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

European Economic Area (EEA): 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 (i) investment advice. 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.

In the European Union, this material has been approved by either Goldman Sachs Asset Management Funds Services Limited, which is regulated by the
Central Bank of Ireland or Goldman Sachs Asset Management BV, which is regulated by The Netherlands Authority for the Financial Markets (AFM).

Switzerland: For Qualified Investor use only — Not for distribution to general public. This is marketing material. This document is provided to you by Goldman
Sachs Asset Management Schweiz Gmbh. Any future contractual relationships will be entered into with affiliates of Goldman Sachs Asset Management
Schweiz Gmbh, 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.
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Asia excluding Japan: Please note that neither Goldman Sachs Asset Management (Hong Kong) Limited (“GSAMHK”) or Goldman Sachs Asset Management
(Singapore) Pte. Ltd. (Company Number: 201329851H ) (“GSAMS”) nor any other entities involved in the Goldman Sachs Asset Management business that
provide this material and information maintain any licenses, authorizations or registrations in Asia (other than Japan), except that it conducts businesses
(subject to applicable local regulations) in and from the following jurisdictions: Hong Kong, Singapore, India and China. This material has been issued for

use in or from Hong Kong by Goldman Sachs Asset Management (Hong Kong) Limited and in or from Singapore by Goldman Sachs Asset Management
(Singapore) Pte. Ltd. (Company Number: 20132985 1H).

Australia and New Zealand: 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).

FOR DISTRIBUTION ONLY TO FINANCIAL INSTITUTIONS, FINANCIAL SERVICES LICENSEES AND THEIR ADVISERS. NOT FOR VIEWING BY RETAIL
CLIENTS OR MEMBERS OF THE GENERAL PUBLIC.

Canada: This presentation has been communicated in Canada by GSAM LP, which is registered as a portfolio manager under securities legislation in
all provinces of Canada and as a commodity trading manager under the commodity futures legislation of Ontario and as a derivatives adviser under
the derivatives legislation of Quebec. GSAM LP is not registered to provide investment advisory or portfolio management services in respect of
exchange-traded futures or options contracts in Manitoba and is not offering to provide such investment advisory or portfolio management services
in Manitoba by delivery of this material.

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.

United Arab Emirates: FOR INTENDED AUDIENCES ONLY — NOT FOR WIDER DISTRIBUTION This document has not been approved by, or filed with
the Central Bank of the United Arab Emirates or the Securities and Commodities Authority. If you do not understand the contents of this document,
you should consult with a financial advisor.

Saudi Arabia: FOR INTENDED AUDIENCES ONLY — NOT FOR WIDER DISTRIBUTION The Capital Market Authority does not make any representation
as to the accuracy or completeness of this document, and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance
upon, any part of this document. If you do not understand the contents of this document you should consult an authorised financial adviser.

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.
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PERSPECTIVES

Kuwait: FOR INTENDED AUDIENCES ONLY — NOT FOR WIDER DISTRIBUTION This material has not been approved for distribution in the State of
Kuwait by the Ministry of Commerce and Industry or the Central Bank of Kuwait or any other relevant Kuwaiti government agency. The distribution
of this material is, therefore, restricted in accordance with law no. 31 of 1990 and law no. 7 of 2010, as amended. No private or public offering of
securities is being made in the State of Kuwait, and no agreement relating to the sale of any securities will be concluded in the State of Kuwait. No
marketing, solicitation or inducement activities are being used to offer or market securities in the State of Kuwait.

Qatar: FOR INTENDED AUDIENCES ONLY — NOT FOR WIDER DISTRIBUTION 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.

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 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.

East Timor: 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 under any laws or regulations of Timor-Leste. The information has been provided to you solely for your
own purposes and must not be copied or redistributed to any person or institution without the prior consent of Goldman Sachs Asset Management.

Vietnam: Please Note: The attached information has been provided at your request for informational purposes only. The attached materials are

not, and any authors who contribute to these materials are not, providing advice to any person. The attached materials are not and should not be
construed as an offering of any securities or any services to any person. Neither Goldman Sachs Asset Management (Singapore) Pte. Ltd. nor any of its
affiliates is licensed as a dealer under the laws of Vietnam. 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.

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.

Bahrain: FOR INTENDED AUDIENCES ONLY — NOT FOR WIDER DISTRIBUTION This material has not been reviewed by the Central Bank of Bahrain
(CBB) and the CBB takes no responsibility for the accuracy of the statements or the information contained herein, or for the performance of the
securities or related investment, nor shall the CBB have any liability to any person for damage or loss resulting from reliance on any statement or
information contained herein. This material will not be issued, passed to, or made available to the public generally.

Egypt: FOR INTENDED AUDIENCES ONLY = NOT FOR WIDER DISTRIBUTION The securities discussed in the enclosed materials are not being offered
or sold publicly in Egypt and they have not been and will not be registered with the Egyptian National Financial Supervisory Authority and may not be
offered or sold to the public in Egypt. No offer, sale or delivery of such securities, or distribution of any prospectus relating thereto, may be made in or
from Egypt except in compliance with any applicable Egypt laws and regulations.

Oman: FOR INTENDED AUDIENCES ONLY — NOT FOR WIDER DISTRIBUTION 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.

South Africa: Goldman Sachs Asset Management International is authorised by the Financial Services Board of South Africa as a financial services provider.

Israel: FOR INTENDED AUDIENCES ONLY — NOT FOR WIDER DISTRIBUTION This document has not been, and will not be, registered with or reviewed
or approved by the Israel Securities Authority (ISA”). It is not for general circulation in Israel and may not be reproduced or used for any other purpose.
Goldman Sachs Asset Management International is not licensed to provide investment advisory or management services in Israel.

Jordan: FOR INTENDED AUDIENCES ONLY — NOT FOR WIDER DISTRIBUTION The document has not been presented to, or approved by, the Jordanian
Securities Commission or the Board for Regulating Transactions in Foreign Exchanges.

CONFIDENTIALITY
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.

© 2025 Goldman Sachs. All rights reserved.
Date of First Use: March 6, 2025. 406943-0TU-2217563.
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