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Insights from Individual Investors

A growing number of individual investors are embracing private markets. We surveyed 1,000 high-net-
worth investors in the US to gain insights into their evolving needs, and how to further open the door to
private market opportunities.

Key Takeaways

1 Alternative Allocations Rise with Wealth

Wealthy individuals consistently save a high percentage of their income, yet a significant portion (one-fifth) of their net worth remains
in cash. This preference for cash is driven by a desire for wealth preservation and flexibility to cover major expenses like taxes and
home costs. While cash holdings are prevalent across all wealth tiers, the adoption of alternative investments notably increases with
higher wealth levels: 39% of individuals with $1-5 million in investable assets utilize alternatives, a figure that rises to 80% for those
with +$10 million.

2 Risk Perception vs. Reality

There's a notable divergence between the perceived risk of alternative investments and their actual use. Over half of individual
investors surveyed label alternatives as "high risk," yet the wealthiest portfolios heavily rely on them for performance and
diversification. This gap is exacerbated by limited discussions with financial advisors, as only 41% of advised clients say they have
conversed about alternatives, whereas ETFs and tax strategies are discussed far more often. There is a clear need for increased
education on alternatives as an asset class more broadly in order for advisors and end clients to make informed decisions about the
multiple ways alternatives can be utilized in portfolios.

3 The New Alts Generation

Millennials are at the forefront of a significant shift in investment behavior, demonstrating greater familiarity and higher allocations to
alternatives compared to older generations. They view public equities as riskier compared to how older generations view stocks.
Millennials are also more motivated by access to innovation and unique opportunities. We believe this signals a future where
alternatives will play an increasingly central role in portfolio construction.
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Private markets are increasingly becoming a focal point for exciting opportunities that were once primarily the domain of institutional
investors. In the past decade, alternatives assets under management (AUM) among individual investors are estimated to have risen to
around $4 trillion, with projections for potential growth to $12 trillion in the next decade, a rapid expansion.! Recognizing these dynamics
and the growing participation of individuals in the market, we conducted a comprehensive survey of 1,000 US-based high-net-worth and
ultra-high-net-worth individuals. Our aim was to delve into their current appetite for private market investments, understand the primary
drivers behind their engagement, and the financial and investment needs of this expanding segment.

Methodology

Observations in this report are based on a survey of 1,000 US-based high-net-worth (+$1 million of investable assets) and Ultra-
High-Net-Worth investors (+$30 million of investable assets), conducted by Goldman Sachs Asset Management and 8 Acre
Perspective. The data collection phase for this survey took place between July 18 and August 8, 2025. Participants were selected
from a national US consumer sample, meeting specific qualifying criteria: possessing over $1 million in investable assets, serving as
the primary financial decision-maker for their household, and being aged 25 or older. All exhibits in this report are based on survey
responses.

Respondents
mMale mFemale m$1IM-<$5M = $5M-<$10M o Silent Generation (80+) mBoomers (61-79)
m$10M-<$20M m$20M - <$30M E Gen X (45-60) = Millennials (29-44)
= $30M+ m Gen Z (<28)

Gender Wealth Tier Generation

(%) (%) (%)

"We believe the role of individual investors in private markets will only become
more prominent as time progresses. No matter where you are on your journey,
Goldman Sachs Alternatives stands as a dedicated partner, offering expertise
and insights to help you unlock access to private markets.”

Kristin Olson
Global Head of Alternatives for Wealth at Goldman Sachs

T Bain & Company. Global Private Equity Report 2024.
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Alternative Allocations Rise with Wealth

Our survey reveals wealthy individuals adopt alternative investments as their net worth grows. For instance, 39% of households with $1-5
million in investable assets utilize alternatives, a figure that rises to 63% for those with $5-10 million, 80% for investors with over $10
million, and a substantial 91% for those exceeding $20 million. This indicates that the incorporation of alternatives hits an inflection point
at $5 million+ and becomes mainstream at $10 million+. For those in the lower wealth tier ($ 1million-<$5 million), private real estate is
the most used alternative, with private equity following; above $ 5million the range of alternative products used is more mixed. An
escalating adoption rate signifies that as wealth accumulates, alternative investments become an increasingly important component of
individuals’ investment strategies, providing diversification and acting as a meaningful portfolio allocation for growth, wealth
preservation, and access to unique investment opportunities.

Alongside growing sophistication in investment strategies, wealthy individuals consistently demonstrate strong saving habits, with 95%
regularly saving money each month, averaging 18% of their income. Millennials lead this trend, saving 21% of their income, followed by
Generation X at 20%, and Baby Boomers at 17%.2 This discipline translates into substantial savings, such as a household earning $500,000
saving approximately $90,000 annually. However, a significant portion—one-fifth—of their total net worth often remains in cash.

The primary investment drivers for maintaining such high cash balances are preserving and protecting wealth, cited by 48% of investors,
and maintaining lifestyle and spending flexibility, chosen by 46%. Cash provides the freedom to cover taxes, make major purchases, or
manage unexpected costs without liquidating long-term investments. Home costs and taxes are identified as the two largest annual
expenses, followed by travel and vacations. To meet these expenditures, investors predominantly rely on salary (48%), cash savings
(47%), investment accounts (38%), Social Security (35%), or retirement distributions (34%), with borrowing rarely utilized (4%).

The combination of strong saving habits, strategic cash reserves, and a growing allocation to alternative investments as wealth rises
reflects a strategy prioritizing continuous capital accumulation, liquidity for flexibility and risk mitigation, and the use of alternative assets
for long-term growth, diversification, and access to unique opportunities.

"As wealth accumulates, so too does the imperative to diversify beyond
traditional markets and explore dynamic asset allocation models. This
approach leverages alternative investments to seek enhanced returns and
capital preservation, moving beyond conventional portfolios to optimize
long-term financial health.”

Kyle Kniffen
Global Head of Alternatives for Third Party Wealth at Goldman Sachs Asset Management

2 The average savings was calculated using the midpoint of each savings range asked in the survey.
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Exhibit 1: Allocations to Alternatives Rise with Exhibit 2: Private Real Estate Leads in Usage Followed by
Wealth Tier Private Equity
91% Type(s) of Alternative Investments
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Exhibit 3: Wealthy Individuals Save a Significant Portion of Their Income and Hold a Fifth of Their Net Worth in Cash

m$1-5M m$5-10M m$10M+ mAll

24%

21% 22%

20%

Savings (% Income) vs. Cash Holdings
(% of Net Worth) by Wealth Tier

Savings Cash Holdings

Exhibit 4: Home Costs and Taxes are the Two Largest Annual Expenses

m Largest Expense m Second Largest Expense Rank 1-3
Home Costs (Mortages, Property Taxes, Insurance) 76%

N Taxes (Income, Capital Gains, Estate Planning, etc.) 69%
% Travel and Vacations 53%
g Automobiles and Transportation 29%
';'_Jt Insurance Beyond Home (Life, Valuables, Umbrella) 28%
g Entertainment and Events 15%
§' Charitable Giving and Philanthropy 13%
Education (Private Schools, College Tuition) 13%

Other 5%
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Risk Perception vs. Reality

Perceptions of alternative investments are evolving, with sophisticated investors increasingly recognizing their strategic value despite
common perceptions of risk. While a significant portion of investors (56%) label alternatives as "high risk,"” second only to cryptocurrency,
and cite concerns about liquidity and lack of familiarity as barriers, the practices of the wealthiest households tell a more nuanced story.
These concerns often diminish with experience, as individuals already investing in alternatives rate them as less risky than those with no
exposure (39% of users rate alternatives as "high risk" versus 73% of non-users). We believe there is a clear need for increased education
on alternatives as an asset class more broadly in order for advisors and end clients to make informed decisions about the multiple ways
alternatives can be utilized in portfolios.

The most substantial portfolios demonstrate a clear commitment to alternatives, leveraging them for enhanced performance and
diversification. Among investors with over $10 million, 15% of their portfolios are allocated to alternatives, a notable increase compared
to 8% for households with $1-5 million. Performance (46%) and diversification (34%) are the primary drivers for those currently allocating
or considering increasing their exposure to alternatives. Evaluation criteria for current users also heavily emphasize performance (59%),
fees (46%), and risk (45%), indicating a diligent and informed approach to these investments.

For the wealthiest, alternatives offer potential benefits such as income generation, diversification, asset growth, and tax mitigation.
Alternatives are also increasingly viewed as a vital pathway to accessing growth industries, with 28% of investors selecting alternatives for
this purpose (versus 35% for public markets; 27% were unsure). This strategic adoption by investors highlights the potential for
alternatives to complement traditional investments, reduce volatility, and enhance returns, even as wealthy households may initially
hesitate to embrace them.

We believe the market for alternative investments is rapidly changing, with new solutions opening up access and addressing previous
barriers. Private credit, for instance, has seen a surge in popularity, particularly direct lending and real estate lending strategies that offer
the potential for attractive income, as individuals show a disproportionate interest in yield. Similarly, private equity and infrastructure are
becoming more accessible to wealth investors through the introduction of open-end and evergreen funds. These structures offer lower
minimum investment amounts, more liquidity, and immediate exposure to the asset class compared to traditional closed-end funds,
simplifying the investment process for individual investors.

"Individual investors are increasingly recognizing the strategic value of
alternatives, yet many remain in the early stages of adoption. Goldman Sachs
Investment University (GSIU) serves as a guide on this evolving journey,
delivering objective education and practical insights to empower investors and
their advisors to assess, understand, and implement alternative strategies."

Kyle Kniffen
Global Head of Alternatives for Third Party Wealth at Goldman Sachs Asset Management

GOLDMAN SACHS ASSET MANAGEMENT 5
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Exhibit 5 and 6: While Many Investors Label Alternatives as ... +$10million Portfolios Have a Meaningful Allocation to
"High Risk”... Alternatives
m Very Low/Low Risk m Moderate Risk m Very High/High Risk m Equities mFixed Income mCash mAlternatives m Other
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Exhibit 7: Performance and Diversification Drive Allocations to Alternatives

®m Ranks as Most Important  m Ranks as Second/Third Most Important Rank 1-3
Enhances Returns / Portfolio Performance 13% 44%
g Diversify Portfolio / Reduce Correlation to Public Markets 15% 41%
% Cash Flow / Generate Income 13% 36%
'g Recommended by FA 13% 36%
é Access to Unique Opportunities 10% 30%
g Invest in Personal Passions / Areas of Interest 9% 23%
%D Invest in Areas that Align with Values 6% 22%
S Hedge Against Inflation 6% 20%
5
% Estate Planning / Legacy Building 7% 19%
& Access to Unique Opportunities 4% 19%
Limited Attractive Opportunities in Public Markets &’ 9%
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The Role of Advisors and Millennials’ Appetite for Growth

80% of investors in our survey use at least one advisor. On average, 59% of wealth among the advised respondents we surveyed is
professionally managed. Households with +$10 million in investable assets typically engage two advisors, compared with one advisor at
lower tiers. However, alternatives are not commonly discussed. Only 41% of advised clients have had conversations about private
markets. ETFs and tax strategies are discussed far more often, while digital assets are rarely covered. As alternatives allocations increase
among individuals over time, we believe most will opt to work with experienced advisors in that process.

Among non-users of alternatives, 80% are unfamiliar with the asset class, and just 2% consider themselves “very familiar.” Financial media
leads as the most common information source for individual investors, followed by advisors. Millennials cite social media more often,
while Boomers rely on traditional outlets. Comfort with alternatives strongly depends on brand trust: 39% strongly agree and 47%
somewhat agree that they would be more comfortable working with a financial institution they are familiar with.

The increasing trend of companies remaining private for longer periods significantly impacts investment opportunities, making alternative
investments crucial for accessing growth industries. The universe of US public companies has declined 43% since 19963, while the number
of US private equity backed companies has increased five-fold since 2000.4 Fewer than 15% of companies with revenues over $100
million are public.> The shift is particularly recognized by younger generations, with over half of millennials (54%) believing that
alternatives are the best way to tap into these growth sectors. We believe the trend of companies choosing to stay private is expected to
continue, owing to greater control and flexibility, lower regulatory reporting requirements, and better access to capital.

"Adding alternatives to portfolios requires careful consideration. It's important
to find a partner with deep expertise who can provide solutions and put
together diversified portfolios to help meet investor needs.”

Kristin Olson
Global Head of Alternatives for Wealth at Goldman Sachs.

Exhibit 8: The Majority of Wealth Among Individuals is Professionally Managed

m Professionally Managed m Self-Directed

Average Proportions Professionally
Managed vs. Self-directed (%)

$1-5M $5-10M $10+M All

3 Center for Research in Security Prices.
4 Pitchbook.
> Bain & Company. S&P Capital IQ.
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Exhibit 9: Alternatives are not Commonly Discussed with Advisors

m Have Discussed  m Have Not Discussed but Would like To  m Have Not Discussed and Not Interested

Alternatives Private Market Investing

Digital Assets (E.G., Cryptocurrencies like Bitcoin)

Direct Indexing (Owning Individual Securities of an Index
Not Just Shares in an Index Fund)

ETF Investing (Exchange Traded Funds)

Advisor Conversations (%)

Tax-efficient Investing Strategies

Exhibit 10: Financial Media Leads as the Most Common Information Source for Alternatives

TV Financial news 42%
% Financial Newspapers 38%
% My Financial Advisors 38%
SEj Friends and/or Family Members 30%
:é- Social Media 25%
'g Online Investment Platforms or Portals 23%
g Advertisements 22%
‘*E Email Newsletters or Financial Blogs 20%
qg YouTube Finance Channel 18%
§ Private Investment Fund Managers or Sponsors Directly 18%
" Webinars or Virtual Presentations 13%

Exhibit 11: Millennials are More Likely to Perceive Alts as the Best Avenue for Exposure to Growth Industries

54%

% Viewing Alts as Best Source of Exposure
to Future Oriented Growth Industries

Millennials Gen X Boomers Silent Generation
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The New Alts Generation

Millennials estimate approximately 27% of their assets consist of public equities (stocks), a figure notably lower than the estimated
43% average across all generations. Conversely, alternative investments make up around 20%, which is significantly higher compared
to approximately 11% for Gen X and about 6% for Boomers. Millennials are more comfortable with alternatives. They view public
equities as riskier compared to how older generations view stocks. Enhancing returns is a primary reason for allocating to alternatives.
While only 27% of Millennials cite diversification as a primary reason for investing in alternatives, which contrasts sharply with older
generations, where 48% of Gen X and 53% of Baby Boomers emphasize diversification, aligning with their respective primary
investment goals of planning for retirement, maintaining lifestyles, and preserving wealth. Millennials emphasize access to innovation
and unique opportunities instead: millennials are almost twice as likely as boomers to cite access to unique opportunities as a reason
for using alternatives. Private equity, venture capital, and other alternative assets offer potential access to growth, aligning with goals
of wealth accumulation and accessing high-growth sectors. Overall, this generational divergence in motivation towards alternative
allocations has implications for how financial advisors engage with clients and how alternative investment products are explained
across different age groups.

“Many of the most compelling investment themes making headlines are
unfolding within private markets, including breakthroughs in healthcare and
technology. We see opportunities in growth equity and venture capital to
invest rapidly expanding companies at the forefront of innovation.”

Kyle Kniffen
Global Head of Alternatives for Third Party Wealth at Goldman Sachs Asset Management.

Exhibit 12: Nearly all Millennials are Familiar with Exhibit 13: Alternatives make up ~20% of Millennials’ Assets,
Alternatives vs. 11% for Gen X and 6% for Boomers
96% H Cash mFixedincome M Equities M Alternatives Other

5% 3% 3%

48% 60%

Asset Allocation by Generation (%)

9% 16%

Generational Familiarity with Alternatives (%)

Millennials Gen X Boomers Silent Millennials Gen X Boomers Silent
Generation Generation
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Exhibit 14: Diversification is a Key Motivation for Alternatives Allocations Among Gen X and Boomers$

m Diversification m Advisor Recommendation m Unique Opportunity

53%

Motivations by Generation (%)

Millennials Gen X

Boomers
Top Three Most Important Investment Goals by Generation
Millennials (born early 1980s-mid-1990s) Gen X (born mid-1960s-early 1980s) Boomers (born mid-1940s-mid-1960s)
Grow wealth over time Plan for retirement Preserve/ protect wealth
Plan for comfortable or early retirement Maintain lifestyle Maintain lifestyle
Financial independence Grow wealth over time Generate income

“Investors have opportunities to diversify across alternative strategies,
geographies, vintage years, and managers to complement investors’ public
market exposures. Investors may want to consider funding allocations from
public positions to asset classes that align with their risk and return profile,
then fine tune the allocation over time in line with the portfolio’s particular
goals, risk profile, return targets, and liquidity considerations.”

Kristin Olson
Global Head of Alternatives for Wealth at Goldman Sachs.

6 The options presented are a selection for illustrative purposes and do not represent the full range of available choices.
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L.ooking Ahead

Private markets are undergoing a significant transformation, in our view, moving from an institutional-dominated landscape to one
increasingly accessible to individual investors. We believe this shift is poised to accelerate, driven by the pursuit of diversification and
strong returns, especially as companies increasingly opt to remain private for longer, seeking capital from alternative sources rather than
public markets. Looking forward, we believe bridging the perception gap—where alternatives are often viewed as high-risk—with
education, transparent solutions, and tailored offerings, will be key to helping a broader spectrum of individual investors strategically
integrate alternatives into their portfolios. We stress the value of committing to managers who maintain consistent strategies and
methodologies, and who have proven track records of outperforming public markets over time.

Visit Goldman Sachs Investment University to Learn More about Alternatives.
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RISK CONSIDERATIONS

Private equity investments are speculative, highly illiquid, involve a high degree of risk, have high fees and expenses that could reduce returns, and subject
to the possibility of partial or total loss of fund capital; they are, therefore, intended for experienced and sophisticated long-term investors who can accept
such risks. There can be no assurance that any objectives or targets stated in this material can be achieved; any targets provided are subject to change and
do not provide any assurance as to future results. The ability of underlying funds to achieve their objectives or targets depends upon a variety of factors,
not the least of which are political, public market and economic conditions. Any historical performance of individual partnerships shown is for
informational purposes only and does not guarantee their future performance, which can vary considerably. The trading market for the securities of any
portfolio investment of the underlying funds may not be sufficiently liquid to enable such funds to sell such securities when it believes it is most
advantageous to do so, or without adversely affecting the stock price. In addition, such portfolio companies may be highly leveraged, which leverage could
have significant adverse consequences to these companies and the funds offered by AIMS Private Equity. Furthermore, restrictions on transferring
interests in AIMS Private Equity funds may exist so prospective investors should be prepared to retain their investments in any AIMS Private Equity fund
until the fund liquidates. For a complete discussion of risks that are unique to a particular AIMS Private Equity fund, please refer to the respective fund’s
offering documents, which should be carefully reviewed prior to investing. High-yield, lower-rated securities involve greater price volatility and present
greater credit risks than higher-rated fixed income securities.

SUPPLEMENTAL RISK DISCLOSURE FOR ALL POTENTIAL DIRECT AND INDIRECT INVESTORS IN HEDGE FUNDS AND OTHER PRIVATE INVESTMENT FUNDS
(COLLECTIVELY, “ALTERNATIVE INVESTMENTS") 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. 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. 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. Strategic Long-Term Assumptions: Alpha and tracking error assumptions
reflect Multi-Asset Solutions’ estimates for above-average active managers and are based on a historical study of the net-of-fee results of active
management. Expected returns are estimates of hypothetical average returns of economic asset classes derived from statistical models. There can be no
assurance that these returns can be achieved. Actual returns are likely to vary. Please see additional disclosures. The data regarding strategic assumptions
has been generated by MAS for informational purposes. As such data is estimated and based on a number of assumptions; it is subject to significant
revision and may change materially with changes in the underlying assumptions. MAS has no obligation to provide updates or changes. The strategic long-
term assumptions shown are largely based on proprietary models and do not provide any assurance as to future returns. They are not representative of
how we will manage any portfolios or allocate funds to the asset classes.

GENERAL DISCLOSURES

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.

This material represents the views of the Investment Strategy Group (“ISG”) in the Consumer and Wealth Management Division of Goldman Sachs. It is not a
product of Goldman Sachs Asset Management nor financial research or 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 herein may vary significantly from those expressed by Goldman Sachs
Asset Management or any other groups at Goldman Sachs. Investors are urged to consult with their financial advisers before buying or selling any
securities. The information contained herein should not be relied upon in making an investment decision or be construed as investment advice. Goldman
Sachs Asset Management has no obligation to provide any updates or changes.

Any reference to a specific company or security does not constitute a recommendation to buy, sell, hold or directly invest in the company or its securities.
Any allocation advice and/or recommendations included in this document are prepared by the ISG team. Allocation advice and recommendations are
independent from any Goldman Sachs Asset Management products and services.

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.

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.

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.
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European Economic Area (EEA):
This financial promotion is provided by Goldman Sachs Asset Management B.V.

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.

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 B.V, 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.

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: This material is distributed 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 for the purposes of section 761G of the Corporations Act 2001 (Cth). This document may not be distributed
to retail clients in Australia (as that term is defined in the Corporations Act 2001 (Cth)) or to the general public. This document may not be reproduced or
distributed to any person without the prior 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.

e 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.

e 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.

e 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

e 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).

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

Canada: This document 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.

FOR [e] INFORMATION ONLY —NOT FOR WIDER DISTRIBUTION
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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.

FOR [e] INFORMATION 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.

FOR [e] INFORMATION 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.

APPENDIX

Economic and market forecasts presented herein reflect a series of assumptions and judgments as of the date of this document 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.

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.

© 2025 Goldman Sachs. All rights reserved.

RISK CONSIDERATIONS
There is no assurance that tax-efficient strategies will reduce the amount of taxable income.
Allinvesting involves risk including potential loss of capital.

Exchange-Traded Funds are subject to risks similar to those of stocks. Investment returns may fluctuate and are subject to market volatility, so that an
investor’s shares, when redeemed, or sold, may be worth more or less than their original cost. ETFs may yield investment results that, before expenses,
generally correspond to the price and yield of a particular index. There is no assurance that the price and yield performance of the index can be fully
matched.

An investment in private credit and private equities is not suitable for all investors. Investors should carefully review and consider the potential
investments, risks, charges, and expenses of private equity before investing. They are speculative, highly illiquid, involve a high degree of risk, have high fees
and expenses that could reduce returns, and subject to the possibility of partial or total loss of capital. They are, therefore, intended for experienced and
sophisticated long-term investors who can accept such risks.

Private equity and private credit investments are speculative, highly illiquid, involve a high degree of risk, have high fees and expenses that could reduce
returns, and subject to the possibility of partial or total loss of fund capital; they are, therefore, intended for experienced and sophisticated long-term
investors who can accept such risks.

Alternative strategies 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 entire amount that is invested. Manager risk includes those
that exist within a manager's organization, investment process or supporting systems and infrastructure. There is also a potential for fund-level risks
that arise from the way in which a manager constructs and manages the fund. Bonds and Fixed income investing involves interest rate risk. When
interest rates rise, bond prices generally fall. Leverage increases a fund's sensitivity to market movements. Funds that use leverage can be expected to
be more "volatile" than other funds that do not use leverage. This means if the investments a fund buys decrease in market value, the value of the
fund's shares will decrease by even more. Alternative strategies often make significant use of over-the-counter (OTC) derivatives and therefore are
subject to the risk that counterparties will not perform their obligations under such contracts. Alternatives strategies may make investments that are
illiquid or that may become less liquid in response to market developments. At times, a fund may be unable to sell certain of its illiquid investments
without a substantial drop in price, if at all. There is risk that the values used by alternative strategies to price investments may be different from those
used by other investors to price the same investments. The above are not an exhaustive list of potential risks. There may be additional risks that should
be considered before investment decision.

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.
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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. 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.

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.

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

Economic and market forecasts presented herein reflect a series of assumptions and judgments as of the date of this document 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.

The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk.

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.

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.

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.

There is no guarantee that objectives will be met.

Any reference to a specific company or security does not constitute a recommendation to buy, sell, hold or directly invest in the company or its securities.
It should not be assumed that investment decisions made in the future will be profitable or will equal the performance of the securities discussed in this
document.

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.

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 (i) 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: : October 07 2025. 459493-0TU-2372315
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