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Resilience and
Diversification Through
Steady Income Streams

In uncertain times, we believe
building resilience and return
consistency into portfolios is crucial.
Steady income streams from public
stock and bond markets provide a
powerful form of diversification.

Corporate and Securitized
Credit Have Income Appeal

Corporate and securitized credit offer
attractive income potential, supported
by robust credit fundamentals. In

our view, active security selection

will be key in generating steady
income in an uncertain year.

Income-Focused Stocks and
Equity Buy-Write Strategies

Companies consistently growing their
dividends and buying back shares
may enhance shareholder returns.
Equity buy-write strategies may

also complement traditional equity
income generation methods.
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When uncertainty is high, we believe it’'s important
to find ways to build resilience and return
consistency into portfolios. Steady streams of
income can help investors achieve balance through
turbulent market cycles. Once captured, income
can be reinvested in the next new opportunity,
making income a powerful form of diversification
in its own right. We believe the appeal of stable
income is heightened in an uncertain world where
macroeconomic and policy uncertainty could
drive dispersion and market volatility. Rather than
simply “chasing yield” or attempting to time the
market, we believe nuanced and nimble strategies
that capture diversified public market income may
help deliver positive outcomes.

Capturing Income in Fixed Income

Income is a key strategic advantage of incorporating bonds into investment
portfolios, alongside diversification and stability. These attributes stand
out during periods of market volatility driven by equity market declines,
such as sharp corrections in US Al-related names in January, or growth-
driven bearish episodes like August 2024. Corporate and securitized credit
continue to offer attractive income potential underpinned by strong credit
fundamentals. We believe active security selection will be key to income
generation as an uncertain year unfolds.

Corporate Credit

High yields offer historically attractive income potential across corporate credit,
but tight spreads are the elephant in the room. The narrow levels of extra yield
received for lending to corporates over government bonds suggests investors
should be selective. However, today’s tight spread environment also reflects
healthy credit fundamentals. A broad-based, sustained spread widening would
require a significant shift in credit fundamentals or a sudden, sharp economic
downturn, which our analysis suggests is unlikely in the near-term. Given most
of the income from corporate bonds today comes from high interest rates
rather than credit spreads, this may help mitigate downside risks that arise
from market equity market volatility or a deterioration in economic growth.

Risk appetite remains firm for investment grade (IG) credit, particularly for
US dollar IG bonds, evidenced by low new issue concessions, near-record
low spreads, strong mutual fund inflows, and continued net foreign demand.’
WEe find that IG corporate fundamentals remain healthy in aggregate with
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Tight Spreads Reflect Firm Fundamentals...
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...High Yields Offer Historically Attractive Income
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key credit metrics such as leverage,
debt servicing capacity, profitability,
and liquidity positions generally robust.
Even so, we believe it remains crucial to
separate companies that are financially
sound or on an improving trajectory
versus those on a weakening path

via bottom-up security selection.

The potential for a more relaxed US
regulatory environment under Trump 2.0
may increase debt-funded M&A activity,
potentially challenging corporate issuers’
financial standing. However, M&A can
also be financed with equity or cash. It
can also lead to long-term improvements
in operating performance and credit
fundamentals. We favor earning income
on BBB-rated industrial IG credit bonds
in sectors like consumer non-cyclical,
capital goods, and technology, where
management teams seek to maintain IG
ratings and improving balance sheet health.

Like IG credit, leveraged credit spreads
are tight, especially US high yield (HY).
Some investors may consider compressed
spreads a potential reason to avoid the
asset class. We disagree. In our view,

lower-than-average spreads, in isolation,
are not necessarily a danger sign and
should be analyzed in the context of
the overall market including absolute
yield levels, credit fundamentals and
underwriting trends. Encouragingly,
we see limited evidence of a decline

in underwriting standards. Reflecting
improved credit quality, the share of
BB-rated debt, the highest high yield
rating cohort, has increased from 35%
in 2013 to 50% today.?

While recent headlines have highlighted a
rise in corporate bankruptcies, we believe
the reality is more reassuring. The recent
uptick in bankruptcies reflects a return

to normal levels rather than a concerning
trend, as the annual rate remains below
the 2015-2019 average.® Our analysis
suggests that default rates in the high yield
and leveraged loan markets will remain
contained in 2025. For context, our team
estimated US defaults at 1% in 2024, close
to the realized 1.3% rate versus industry
estimates exceeding 3%.* In our view, this
demonstrates the value of bottom-up
company analysis.

A Better-Quality US High Yield Market Versus History
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Securitized Credit

Securitized credit comes in a variety
of forms, typically with relatively low
correlations and higher yields than
similarly-rated corporate bonds.® Two
categories we favor are collateralized
loan obligations (CLOs)—which often
comprise a diversified pool of non-
investment grade, senior-secured
corporate loans—and commercial
mortgage-backed securities

(CMBS) backed by mortgages on
commercial real estate (CRE).

During the global financial crisis (GFC),
securitized defaults were mainly

in subprime residential mortgages

and complex structured products.
Securitization structures are now simpler
and more transparent, with tighter
lending standards. However, the asset

class still demands thorough due diligence

and expertise. We believe identifying
dislocations and leveraging structural
inefficiencies are crucial for helping to
capture income and manage risk. In
our view, this also requires a disciplined
investment process, and deep analysis
of collateral pools and deal structures.

We see attractive income potential in
high-quality CLOs. The floating rate
nature of CLOs means that today’s
elevated base rates provide attractive
income levels. At each rating level, CLOs
have historically offered higher yields
than similarly-rated corporate bonds
and loans. A key feature of CLOs is that

the collateral is actively managed by a
CLO manager. In a world where credit

selection is crucial, we favor managers
who effectively manage their collateral
pools and actively seek managers with
minimal overlap of collateral to ensure
diversification across exposures.

The office CRE sector has faced
challenges in recent years from higher
interest rates and remote and hybrid
work trends. However, we believe not
all CRE is equal. The asset class can
offer diversified exposure to a range
of underlying CRE with steady cash
flows. Many CMBS deals also have
credit enhancement features like
subordination and overcollateralization,
and reserve accounts. We believe
active investors are best placed to
capitalize on potential opportunities,
including in some office-related CMBS,
where many pre-COVID leases are set
to expire, potentially providing clarity
around supply-demand balance.

We are monitoring the new US
administration’s potential impact on
securitized sectors. Pro-growth policies
combined with lower rates and a steadier
supply-demand balance could improve
the prospects for office CRE, while

looser regulations could boost M&A

and leveraged buy-out (LBO) activity,
leading to a potentially strong year for
leveraged loans and new CLO supply.
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Three Key Figures

$1.4 tn

Global CLOs outstanding, representing
a significant opportunity set

5.2%

Yield on US AAA-rated CLOs, reflecting
attractive income potential for a high-
quality asset

0.09%

Global default rate for IG-rated CLOs
between 2019-2023, demonstrating
resilience of credit fundamentals
despite the shift to a higher rate regime

Source: Goldman Sachs Global Investment
Research The Structured Credit Trader as

of February 20, 2025; J.P.Morgan US CLOIE
AAA Index as of February 27, 2025; S&P 500
Default, Transition, and Recovery: 2023 Annual
Global Leveraged Loan CLO Default And Rating
Transition Study as of June 2024.
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Equity Income Essentials
Dividends to Drive Returns?

Expensive valuations are not limited to tight corporate bond
spreads. The US equity market has seen an extraordinary rise in
value since the GFC, more recently driven by large capitalization
technology stocks. This has taken the US country weight in the
MSCI World Index up to 74% compared to 53% in 2000.° The
expansion of price-to-earnings ratios means the broad US equity
market is still trading at close to record valuations, even when
excluding the major tech companies.’

While valuation expansion drove most equity returns globally
in 2024, estimates suggest that earnings and dividends will
become greater drivers of index returns in 2025.8* We expect
the return structure of the stock market to broaden beyond
the largest US mega cap names. Given high concentration in
the US with the Magnificent 7 and disruption in tech driven by
Al, we believe that diversifying into other regions and sectors
may provide potential opportunities for active investors. A
focus on companies with strong fundamentals and financially
sustainable dividend yields may help to manage against

large market corrections. Such sectors as financials, utilities
and consumer staples are historically less cyclical than US
growth stocks and tend to provide a steady income stream
through dividends, enhancing overall portfolio resilience.

Buyback Bonanza?

Companies in international markets, specifically in Europe

and Japan, have historically exhibited stronger commitment
to paying dividends to shareholders. The MSCI EAFE (Europe,
Australasia, Far East) Index has seen dividends account for
70% of its cumulative total returns in the last 20 years. We
believe the emerging market universe also offers compelling
income opportunities. Post-GFC, more EM companies have
been paying dividends than their developed market peers and
over 50% of stocks in emerging markets pay a dividend yield
of more than 3%.° We believe an active approach can help to
identify companies that demonstrate dividend growth and yield
sustainability.

Historically, dividend paying stocks have outperformed in periods
of lower growth and persistent inflation. In these environments,
strategies that target companies with higher potential for
dividend growth tend to outperform those that target the
absolute highest dividend payers in the universe. We believe
active management can help avoid disrupted, highly levered,
high-dividend payers, in favor of quality companies with strong
fundamentals and financially sustainable dividend yields and
stocks showing potential for capital appreciation as well.

In addition to dividends, share buybacks are growing outside the US as a source of shareholder returns. Historically,
buybacks in Europe have tended to be small and infrequent, especially when compared with the US."® However, buybacks
have increased and buyback yield has become a greater component of total European stock returns. Companies in the
STOXX Europe 600 Index announced share buyback programmes of around €290 billion last year'—making 2024 the
third-highest buyback volume year ever. Buybacks generated a 1.9% yield for the STOXX 600 and contributed to 40% of
the total shareholder yield. Energy, financials and consumer discretionary companies were the main actors on the buyback
scene, although the buyback phenomenon is not concentrated exclusively in value sectors. We believe increased capital

returns reflect robust corporate fundamentals.

Share buybacks also appear to help manage downside stock market pressure: companies with high buyback volumes have
generally experienced smaller drawdowns.We expect strong buyback activity to continue in 2025 and deliver alpha for
investors against a subdued European macro backdrop and uncertainty around trade policies of the Trump administration in

the US.

* The economic and market forecasts presented herein are for informational purposes as of the date of this publication. There can be no assurance that
the forecasts will be achieved. Please see additional disclosures at the end of this publication
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Valuation Expansion Drove Half of Equity Returns Globally in 2024...
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...Earnings and Dividends Could Become Greater Drivers in Most Regions in 2025
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Diversifying Your Income Streams

We see potential opportunities to complement traditional income generation across stock and bond markets through dynamic active

fixed income approaches and equity buy-write strategies.

Dynamic Fixed Income

We believe unconstrained or dynamic bond strategies allow
for flexibility to invest across a wide range of fixed income
securities without being tied to a specific benchmark.

In our view, this approach can help pinpoint the most
compelling risk-adjusted returns across fixed income spread
sectors, including IG and HY credit, as well as emerging
market debt and securitized credit. We believe geopolitical
uncertainty as well as structural shifts, such as digitization
and decarbonization, combined with the potential for a new
post-election policy paradigm, provide additional reasons to
dynamically adjust sector, rating, and duration allocations.
We favor agile strategies with seamless sector, geographical,
and issuer rotation in response to market opportunities,
underpinned by fundamental and quantitative research.

A Year for Income

In a volatile market environment, we believe capturing
steady income streams from stocks and bonds is crucial for
maintaining portfolio stability. Active security selection and
dynamic investment approaches may help investors find
opportunities in corporate and securitized credit, which offer
diversification and attractive income potential. Additionally,
focusing on stocks with sustainable dividend and buyback

8 GOLDMAN SACHS ASSET MANAGEMENT

Considering All Options

To potentially capture additional income and manage downside
risk in 2025, we see ways to combine core equity index exposure
(i.e., S&P 500, Nasdaq) with actively managed options. Buy-write
ETFs, also known as covered-call funds, are designed for this
purpose and seek to provide a more defensive, muted-volatility
return profile versus long-only exposures. In other words, by
allocating to buy-writes, investors choose to forego some equity
upside in exchange for lower volatility and income above and
beyond equity dividends. This approach may help to deliver
diversified sources of income to maximize upside potential
while preserving capital appreciation over the long run.

profiles can enhance return stability and provide downside risk
management. Diversifying income sources through dynamic
fixed income strategies and equity buy-write approaches
could further optimize risk-adjusted returns. Ultimately, a
well-rounded income strategy may help investors navigate
market uncertainties while paying dividends over the long run.
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Disclosures

GLOSSARY
Buy-write refers to an options strategy involving buying a stock and writing a call option on it.

The term “bearish” is used to describe negative sentiment where investors expect prices to decline.

A credit quality rating assesses the financial ability of a debt issuer to make timely payments of principal and interest Ratings of AAA (the highest), AA,
A, and BBB are investment-grade quality.

A bottom-up investment approach focuses on individual company analysis rather than market trends.
The STOXX Europe 600 is a broad measure of the European equity market.

ICE BofA 1-5 Year U.S. Corporate Index The ICE BofA 1-5 Year U.S. Corporate Index tracks the performance of U.S. dollar denominated investment
grade corporate debt publicly issued in the U.S. domestic market

ICE BofAML Euro High Yield Constrained Index tracks the performance of euro-denominated corporate bonds that are sub-investment grade. The
index includes bonds that are publicly issued in the eurobond or euro domestic markets.

ICE BofA Fixed Rate CMBS Index is a subset of the ICE BofA US Corporate Index that tracks the performance of commercial mortgage-backed securities
(CMBS). The index includes CMBS with an investment grade rating between AA and BBB.

ICE BofA US Fixed Rate Asset Backed Securities Index measures the performance of US-denominated fixed rate asset backed securities. These
securities are investment grade and are issued in the US domestic market.

ICE BofA Euro High Yield Index tracks the performance of Euro denominated below investment grade corporate debt publicly issued in the euro
domestic or eurobond markets.

ICE BofAML, Mortgage Backed Securities Index tracks the performance of U.S. dollar-denominated, fixed-rate and hybrid residential mortgage pass-
through securities publicly issued by U.S. Agencies in the domestic market.

ICE BofA US Municipal Securities Index tracks the performance of US-denominated, investment-grade, tax-exempt debt.
The J.P. Morgan EMBI Global Diversified Index tracks the spread between the return rates of emerging market government bonds and U.S. Treasury bills.

J.P. Morgan CEMBI Broad Diversified Core Index (CEMBI CORE) tracks the performance of US dollar-denominated bonds issued by emerging market
corporate entities

The J.P. Morgan EMBI Global Diversified Index (EMBIGD) tracks liquid, US Dollar emerging market fixedand floating-rate debt instruments issued by
sovereign and quasi-sovereign entities

ICE BofA US Corporate Master Index tracks the performance of US dollar denominated investment grade rated corporate debt publicly issued in the US
domestic market

ICE BofA ML Euro Corporate Index tracks the performance of investment-grade corporate bonds denominated in euro.
ICE BofA US Fixed Rate CMBS Index tracks the performance of investment-grade commercial mortgage-backed securities (CMBS) in the US.
ICE BofA US Fixed Rate Asset Backed Securities Index measures the performance of US-dollar denominated fixed rate asset-backed securities.

ICE BofA US High Yield Index tracks the performance of US dollar denominated below investment grade rated corporate debt publicly issued in the US
domestic market

ICE BofA Euro High Yield Index tracks the performance of Euro denominated below investment grade corporate debt.
ICE BofAML, Local Debt Markets Plus Index, All Maturities, All Ratings, Yield to Worst

J.P. Morgan Collateralized Loan Obligation Index (CLOIE) is the first rule-based total return benchmark designed to track the USD-denominated,
broadly syndicated, arbitrage US CLO market.
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RISK CONSIDERATIONS AND DISCLOSURES

Buy-write strategies are subject to market risk, which means that the value of the securities in which it invests may go up or down in response to the
prospects of individual companies, particular sectors and/or general economic conditions. They are also subject to the risks associated with writing
(selling) call options, which limits the opportunity to profit from an increase in the market value of stocks in exchange for up-front cash at the time of
selling the call option. In a rising market, the strategy could significantly underperform the market, and the options strategies may not fully protect it
against declines in the value of the market.

Emerging markets investments may be less liquid and are subject to greater risk than developed market investments as a result of, but not limited to, the
following: inadequate regulations, volatile securities markets, adverse exchange rates, and social, political, military, regulatory, economic or environmental
developments, or natural disasters.

Equity investments are subject to market risk, which means that the value of the securities in which it invests may go up or down in response to the
prospects of individual companies, particular sectors and/or general economic conditions. Different investment styles (e.g., “growth” and “value”) tend to
shift in and out of favor, and, at times, the strategy may underperform other strategies that invest in similar asset classes. The market capitalization of a
company may also involve greater risks (e.g. “small” or “mid” cap companies) than those associated with larger, more established companies and may be
subject to more abrupt or erratic price movements, in addition to lower liquidity.

Investments in fixed income securities are subject to the risks associated with debt securities generally, including credit, liquidity, interest rate,
prepayment and extension risk. Bond prices fluctuate inversely to changes in interest rates. Therefore, a general rise in interest rates can result in the
decline in the bond’s price. The value of securities with variable and floating interest rates are generally less sensitive to interest rate changes than
securities with fixed interest rates. Variable and floating rate securities may decline in value if interest rates do not move as expected. Conversely, variable
and floating rate securities will not generally rise in value if market interest rates decline. Credit risk is the risk that an issuer will default on payments of
interest and principal. Credit risk is higher when investing in high yield bonds, also known as junk bonds. Prepayment risk is the risk that the issuer of a
security may pay off principal more quickly than originally anticipated. Extension risk is the risk that the issuer of a security may pay off principal more
slowly than originally anticipated. All fixed income investments may be worth less than their original cost upon redemption or maturity.

Investing in high-yield securities can be complex and involves a variety of risks and benefits. Non-investment grade fixed income securities and unrated
securities of comparable credit quality (commonly known as “junk bonds”) are considered speculative and are subject to the increased risk of an issuer’s
inability to meet principal and interest payment obligations. These securities may be subject to greater price volatility due to such factors as specific
issuer developments, interest rate sensitivity, negative perceptions of the junk bond markets generally and less liquidity.

Options may be used for investing or hedging purposes, but also entail risks related to liquidity, market conditions and credit that may increase volatility.
The value of a strategy’s positions in options may fluctuate in response to changes in the value of the underlying asset. Selling call options may limit
returns in a rising market. Options are not suitable for all investors. There may be additional risks that are not currently foreseen or considered.

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.

By removing benchmark constraints, the strategy is able to invest across the securities spectrum without regard to sector, quality, maturity or market
capitalization limitations, including in asset classes in which more traditional or benchmark-constrained strategies do not typically invest (or do not invest
to such an extent). Due to this flexible strategy, the risk exposure may vary, and the strategy may underperform traditional fixed income indices. There
can be no assurance that the strategy will outperform more traditional or benchmark-constrained fixed income funds.

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 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.
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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.

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 Asset 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 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).

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.
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PERSPECTIVES

« 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.

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.
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ADAPTING TO UNCERTAINTY

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 (i) distributed to any person that is not an employee, officer, director, or authorized agent of the recipient.

© 2025 Goldman Sachs. All rights reserved.
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