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In recent years, the sophistication of artificial intelligence (Al)
models has been remarkable. While it may seem that Al is

a recent phenomenon, its foundations have been built over
decades. Today's Al tools, such as large language models,
are therefore both new and an evolution of older techniques,
providing opportunities to invest in and also with Al.

Just as Al has advanced and become more prevalent, the volume
of large, complex, and unstructured datasets is experiencing
exponential growth. As data continues to grow, quantitative
methods become increasingly valuable for identifying patterns,
correlations, and anomalies that might otherwise be missed by
traditional investment approaches.

In today's dynamic markets, we believe quantitative investing
also offers critical advantages for investors seeking a competitive
edge and differentiated return streams. Its objective, data-driven
approach provides transparent outcome explanations, while its
ability to rapidly process big data allows for the swift exploitation
of market inefficiencies and price dislocations.

The economic and market forecasts presented herein are for informational purposes as of the date of this document. There can be no assurance that
the forecasts will be achieved. Diversification does not protect an investor from market risk and does not ensure a profit. Past performance does not
predict future returns and does not guarantee future results, which may vary. For illustrative purposes only.
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Why Quant Matters

Explainable and Explicit: A systematic, data-driven approach
provides investors with objectivity and clear explanations

of outcomes across different asset classes and market
environments. The explicit, rules-based nature of quantitative
strategies helps reduce human biases and the risk associated with
key personnel changes. Because the process is clearly defined
and transparent, portfolio managers can easily understand and
explain the outputs, making it ideal for a team-based approach.
This transparency also allows managers to be more agile and
quickly adapt to new market conditions, ensuring that the
investment strategy remains effective and responsive.

Tailored to Purpose: Active managers need to continuously
evolve to stay ahead in dynamic equity markets. Quantitative
managers are particularly well-equipped to adapt their models
to changing conditions due to their ability to analyze large
amounts of data quickly and integrate changes into their
structured processes. Market evolution includes both long-term
structural changes and short-term transient dynamics. Structural
changes, such as the rise of index investing, increased basket

The Explosive Growth of Data
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trading, shorter holding periods, and shifts in market participant
composition (like the growth of retail investing), have reshaped
the landscape. Transient dynamics, like the global pandemic and
recent tariff implications, have also presented challenges and
opportunities. For active managers, these developments offer
chances to exploit market inefficiencies and capitalize on price
dislocations. With the right data, infrastructure, and expertise,
quantitative managers can quickly analyze these nuances and
react effectively.

Leveraging Big Data at Speed: Data availability has exploded
over the past decades, growing more than 10 times in the last

10 years and projected to continue rising rapidly. Quantitative
investors use this massive data to systematically find market
inefficiencies and investment opportunities. The ability to quickly
analyze and incorporate new data is a key advantage, allowing
them to adapt to changing market conditions. Experienced
quantitative managers can extract valuable insights from this
data, generating more potential alpha and staying ahead in
dynamic markets.

394

The total amount of data created, captured, copied, and consumed globally
is forecasted to increase rapidly.

Data Volume (Zettabytes)
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Source: Statista, as of 21 November 2024. *Partially or fully Forecasted by Statista. A zettabyte (ZB) is a massive unit of digital storage, equivalent to one
trillion gigabytes. 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. For lllustrative purposes.

The economic and market forecasts presented herein are for informational purposes as of the date of this document. There can be no assurance that
the forecasts will be achieved. Diversification does not protect an investor from market risk and does not ensure a profit. Past performance does not
predict future returns and does not guarantee future results, which may vary. For illustrative purposes only.

GOLDMAN SACHS ASSET MANAGEMENT 3



QUANT INVESTING: WHY IT MATTERS AND OUR APPROACH JULY 2025

Not All Quantitative Managers Are the Same

Despite common traits, quantitative teams differ in their size, access to resources, level of experience, and overall investment
philosophy. Since QIS was founded in 1989, we have continuously leveraged our unique combination of extensive scale, deep expertise,
collaborative culture, and robust risk management to maintain our edge in the evolving investment landscape.
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Since its founding in 1989,

QIS has been at the forefront of
researching and deploying the
latest quantitative techniques.

The economic and market forecasts presented herein are for informational purposes as of the date of this document. There can be no assurance that
the forecasts will be achieved. Diversification does not protect an investor from market risk and does not ensure a profit. Past performance does not
predict future returns and does not guarantee future results, which may vary. For illustrative purposes only.
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Why QIS

We Are One of the Longest Tenured Data-Driven Investors on the Street

Scale and Resources with Human
Oversight: QIS leverages the firm's
extensive scale and resources to
capitalize on the growing volume of

data. We operate with the agility of a
boutique team leveraging Goldman Sachs'
substantial investments in infrastructure
and technology, enabling us to process
vast amounts of data and extract valuable
insights. This access to high-quality data
and computational power provides a
distinct informational advantage, helping
us identify market inefficiencies and
generate alpha. We recognize data itself is
not sufficient. A human-driven economic
rationale combined with advanced
computational skills are essential to
unlock the full potential of data and to
generate maximum value.

Experience and Expertise: The QIS team
manages $125+ billion across various
asset classes and geographies.” Over
decades, we have developed a strong
investment culture rooted in collaboration
and innovation. Many senior practitioners,
pioneers in quantitative investing, have
spent significant portions of their careers
at Goldman Sachs, transferring their
expertise to our proprietary models. This
rich history and accumulated knowledge
allow us to thoughtfully integrate new
technologies and techniques, enhancing
our well-established framework.

Investment Culture: Our investment
culture is defined by a blend of strong
economic intuition, data-driven analysis,
and collaborative teamwork. We foster
a rigorous, team-based environment
where ideas are debated and tested.

Our research and portfolio management
teams work closely to identify and
implement differentiated sources of
alpha. This combination of quantitative
rigor and qualitative insight enables us to
adapt to changing market dynamics and
deliver consistent, all-weather investment
experiences.

Our long-standing core philosophy and
culture have allowed us to navigate
market cycles and deliver value. We
continually enhance our process, adapting
to market changes while staying true

to our core beliefs. We've built a robust
repository of tested investment signals,
constantly refined through research to
capture valuable insights. Each year, we
incrementally add new data to our model
to reflect current market dynamics,

as illustrated below. This research-

driven culture, combined with industry
knowledge and technology, helps us find
diversified returns. We address both
short-term shifts and long-term structural
changes through ongoing research.

Risk Management: Our quantitative
approach is also robust in managing

risk. We take a large number of small,
diversified bets, which typically results

in lower tracking error and minimizes

the impact of any single investment on
the portfolio. This risk management
framework ensures that we optimize risk-
adjusted returns and provide confidence
and clarity to our clients in an increasingly
complex world.
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AUS spanning active equities,
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1. Goldman Sachs Asset Management as of March 31, 2025. Assets Under Supervision (AUS) includes assets under management and other client assets
for which Goldman Sachs does not have full discretion.

The economic and market forecasts presented herein are for informational purposes as of the date of this document. There can be no assurance that
the forecasts will be achieved. Diversification does not protect an investor from market risk and does not ensure a profit. Past performance does not
predict future returns and does not guarantee future results, which may vary. For illustrative purposes only.
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An Expanding Library of Signals
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Over 35 years, we've built a robust repository of tested investment signals, constantly refined through research to capture

valuable insights.
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Source: Goldman Sachs Asset Management, as of December 31, 2024. For lllustrative purposes

Built and refined over three and a half decades, our process is
continuously adapted through our research culture to stay ahead
of market shifts. Our experience and ongoing innovation enable us
to implement advanced methods and evolve our capabilities. We
aim to maintain a competitive advantage by seeking consistent and
differentiated returns in a risk-aware manner across asset classes.
Our longevity is a testament to our ability to adapt and anticipate
market changes.

As we look to the future, we stand at the intersection of data,
technology, and human ingenuity. Our commitment to research and
innovation, driven by strong economic intuition and data analysis,
positions us to remain at the forefront of quantitative investing.

We are confident in our ability to navigate the complexities of
global markets and deliver differentiated outcomes as the investing
landscape evolves.

The economic and market forecasts presented herein are for informational purposes as of the date of this document. There can be no assurance that
the forecasts will be achieved. Diversification does not protect an investor from market risk and does not ensure a profit. Past performance does not
predict future returns and does not guarantee future results, which may vary. For illustrative purposes only.
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Disclosures

RISK CONSIDERATIONS
Allinvesting involves risk including potential loss of capital.

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.

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.

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.

GENERAL DISCLOSURES

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

References to indices, benchmarks or other measures of relative
market performance over a specified period of time are provided for
your information only and do not imply that the portfolio will achieve
similar results. The index composition may not reflect the manner in
which a portfolio is constructed. While an adviser seeks to design a
portfolio which reflects appropriate risk and return features, portfolio
characteristics may deviate from those of the benchmark.

This material is provided at your request for informational purposes only.
Itis not an offer or solicitation to buy or sell any securities.

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.
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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.

Index Benchmarks

Indices are unmanaged. The figures for the index reflect the reinvestment
of all income or dividends, as applicable, but do not reflect the deduction
of any fees or expenses which would reduce returns. Investors cannot
invest directly in indices.

The indices referenced herein have been selected because they are well
known, easily recognized by investors, and reflect those indices that the
Investment Manager believes, in part based on industry practice, provide
an appropriate benchmark against which to evaluate the investment or
broader market described herein.

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 presentation and may be subject to change, they should not
be construed as investment advice.

The economic and market forecasts presented herein are for informational purposes as of the date of this document. There can be no assurance that
the forecasts will be achieved. Diversification does not protect an investor from market risk and does not ensure a profit. Past performance does not
predict future returns and does not guarantee future results, which may vary. For illustrative purposes only.
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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.

The website links provided are for your convenience only and are not an
endorsement or recommendation by Goldman Sachs Asset Management
of any of these websites or the products or services offered. Goldman
Sachs Asset Management is not responsible for the accuracy and validity
of the content of these websites.

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.

Neither MSCI nor any other party involved in or related to compiling,
computing, or creating the MSCI data makes any express or implied
warranties or representations with respect to such data (or the

results to be obtained by the use thereof), and all such parties hereby
expressly disclaim all warranties of originality, accuracy, completeness,
merchantability, or fitness for a particular purpose with respect to any of
such data. Without limiting any of the foregoing, in no event shall MSCI,
any of its affiliates or any third party involved in or related to compiling,
computing or creating the data have any liability for any direct, indirect,
special, punitive, consequential or any other dam.

Capital is at risk.

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., 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.

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; (i) 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 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.
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In the European Union, this material has been approved by either
Goldman Sachs Asset Management Funds Services Limited, which

is regulated by the Central Bank of Ireland or Goldman Sachs Asset
Management BV, which is regulated by The Netherlands Authority for the
Financial Markets (AFM).

Switzerland: For Qualified Investor use only — Not for distribution to
general public. This is marketing material. This document is provided to
you by Goldman Sachs Asset Management Schweiz Gmbh. Any future
contractual relationships will be entered into with affiliates of Goldman
Sachs Asset Management Schweiz Gmbh, which are domiciled outside of
Switzerland. We would like to remind you that foreign (Non-Swiss) legal
and regulatory systems may not provide the same level of protection in
relation to client confidentiality and data protection as offered to you by
Swiss law.

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).

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.

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

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

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.

The economic and market forecasts presented herein are for informational purposes as of the date of this document. There can be no assurance that
the forecasts will be achieved. Diversification does not protect an investor from market risk and does not ensure a profit. Past performance does not
predict future returns and does not guarantee future results, which may vary. For illustrative purposes only.
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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.

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.

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.

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, 1, 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.

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

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

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

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

* Goldman Sachs Asset Management International (GSAMI), Goldman
Sachs International (GSI), pursuant to ASIC Class Order 03/1099; regulated
by the Financial Conduct Authority; GSI 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.

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.

Oman: FOR INTENDED AUDIENCES ONLY — NOT FOR WIDER
DISTRIBUTION The information contained in these materials neither
constitutes a public offer of securities in the Sultanate of Oman as
contemplated by the Commercial Companies Law of Oman (Sultani
Decree 4/74) or the Capital Market Law of Oman (Sultani Decree 80/98)
nor does it constitute an offer to sell, or the solicitation of any offer to
buy Non-Omani securities in the Sultanate of Oman as contemplated by
Article 6 of the Executive Regulations to the Capital Market Law (issued
vide Ministerial Decision No. 4/2001). 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

The economic and market forecasts presented herein are for informational purposes as of the date of this document. There can be no assurance that
the forecasts will be achieved. Diversification does not protect an investor from market risk and does not ensure a profit. Past performance does not
predict future returns and does not guarantee future results, which may vary. For illustrative purposes only.
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whether or not the security being offered pursuant to this document is
an 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.

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.

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.

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.

East Timor: Please Note: The attached information has been provided

at your request for informational purposes only and is not intended as a
solicitation in respect of the purchase or sale of instruments or securities
(including funds), or the provision of services. Neither Goldman Sachs
Asset Management (Singapore) Pte. Ltd. nor any of its affiliates is licensed
under any laws or regulations of Timor-Leste. The information has been
provided to you solely for your own purposes and must not be copied

or redistributed to any person or institution without the prior consent of
Goldman Sachs Asset Management.

Vietnam: Please Note: The attached information has been provided at
your request for informational purposes only. The attached materials are
not, and any authors who contribute to these materials are not, providing
advice to any person. The attached materials are not and should not be
construed as an offering of any securities or any services to any person.
Neither Goldman Sachs Asset Management (Singapore) Pte. Ltd. nor

any of its affiliates is licensed as a dealer under the laws of Vietnam.

The information has been provided to you solely for your own purposes
and must not be copied or redistributed to any person without the prior
consent of Goldman Sachs Asset Management.

Cambodia: Please Note: The attached information has been provided

at your request for informational purposes only and is not intended as a
solicitation in respect of the purchase or sale of instruments or securities
(including funds) or the provision of services. Neither Goldman Sachs
Asset Management (Singapore) Pte. Ltd. nor any of its affiliates is licensed
as a dealer or investment advisor under The Securities and Exchange
Commission of Cambodia. The information has been provided to you
solely for your own purposes and must not be copied or redistributed

to any person without the prior consent of Goldman Sachs Asset
Management.
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CONFIDENTIALITY

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

© 2025 Goldman Sachs. All rights reserved.
Date of First Use: July 14, 2025. 439910-OTU-2307900.

FOR INSTITUTIONAL, CONSULTANT, AND THIRD PARTY DISTRIBUTOR
USE ONLY —NOT FOR USE AND/OR DISTRIBUTION TO THE GENERAL
PUBLIC.

The economic and market forecasts presented herein are for informational purposes as of the date of this document. There can be no assurance that
the forecasts will be achieved. Diversification does not protect an investor from market risk and does not ensure a profit. Past performance does not
predict future returns and does not guarantee future results, which may vary. For illustrative purposes only.
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