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Foreword

“Marking its 15th year, the Goldman Sachs
Asset Management Global Insurance Survey
has generated even stronger engagement from
participants globally. The results underscore
a sustained focus on Al and private markets
as insurers seek durable sources of income,
return, and diversification. This year’s title,
Adaptation in Action, expresses insurers’
innovation and conviction as they navigate
the complex macroeconomic environment
and actively re-shape the industry. Guided by
these insights, we look forward to continuing

our longstanding partnerships with our
clients in 2026."

Mike Siegel,
Global Head of Insurance Asset
Management and Liquidity Solutions,

Co-Head of the Client Solutions Group in
Asia Pacific

Jared Klyman,
Global Head of
Insurance Asset Management
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ADAPTATION IN ACTION

Methodology and Respondents

GLOBAL INSURANCE SURVEY 2026

Methodology

The 15th annual Goldman Sachs Asset Management Global
Insurance Survey offers valuable perspectives from senior
investment professionals, including Chief Investment Officers
(ClOs) and Chief Financial Officers (CFOs). The survey explores
topics including the current macroeconomic environment, asset
allocation, expected returns, portfolio construction, and industry
capitalization.

The respondents collectively represent insurance companies
that manage roughly half of total balance sheet assets for the
global insurance industry’. The firms surveyed encompass the
full breadth of the insurance sector, differing in size, geographic
region, and lines of business. The table below provides an
overview of this year’s survey participants.

Respondents

Responses were collected from January 11 to February 3, 2026.

434 370

45 19

Total Respondents ClOs CFOs Both
Type cio (of o) Both Total
Life 162 12 4 178
P&C/Non-Life 88 21 12 121
Multi-Line 67 3 2 72
Reinsurance 26 3 0 29
Health 25 5 1 31
Captive 2 1 0 3

Regional Breakdown (Regional, %) Insurer Type Breakdown (Global, %)

I Americas [ APAC [l EMEA H Life [ P&C/Non-Life |l Multi-Line [l Health

M Reinsurance [l Captive

1. Source: Insurance Asset Outsourcing Size and Growth Assessment
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ADAPTATION IN ACTION GLOBAL INSURANCE SURVEY 2026

Introduction

Now in its 15th year, the survey reflects an investment landscape defined by geopolitical tensions,
elevated interest rates, and evolving policy and regulatory frameworks. The possibility of sudden
disruptions and dislocations has eclipsed resurgent inflation as one of the foremost investment
concerns. This year’s findings demonstrate insurers’ disciplined approach to portfolio management,
including measured asset allocation changes and continued engagement with alternative investments.
The results point to an industry-wide emphasis on maintaining diversified portfolios and selectively
increasing exposure to less liquid assets. Insurers’ focus on technological innovation underscores a
commitment to resilience and operational efficiency.

Confidence Amid Uncertainty

In the first section, we delve into insurers’ outlook on the macroeconomic environment. This
year’s findings were characterized by rising unease regarding geopolitical strains and the ability to
sustain US economic growth. Despite these concerns, insurers remain bullish on market indicators,
expecting the S&P 500 to again generate solid returns, alongside muted declines in interest rates.

Private Market Allocations Endure

Our second section shifts focus to insurers’ asset allocation strategies. Respondents envision a
continued pivot to private assets, seeking to capture incremental yields provided by illiquidity
premiums. Asset-Backed Finance and Investment Grade Private Placements are expected to secure
the greatest interest, with average net allocation increases of 38% and 35% respectively.

Accelerating Innovation, Evolving Regulation

Finally, this report examines key themes shaping the evolving insurance landscape, including
artificial intelligence (Al), regulatory shifts, and ESG/impact investing. The exponential growth in

Al adoption continues, with this year’s findings highlighting its integration into investment-related
decision-making, such as research on market trends and asset classes. There remains a divergence
between the Americas and the combined APAC and EMEA regions on the significance of ESG and
impact investing.
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SECTION ONE: MACRO OUTLOOK

Confidence Amid
Uncertainty

Our survey reflected an investing climate characterized by uncertainty
around international relations, economic policies, growth prospects,
and the outlook for inflation and interest rates. A slowdown or recession
in the US and geopolitical tensions were each cited by 52% of insurers
as primary macroeconomic risks. These risks surpassed inflation,

which was identified as the chief concern in last year’s survey. At the
same time, respondents remain constructive, with 88% expecting

the S&P 500 index to climb further in 2026, alongside modest declines
in US interest rates.




SECTION ONE: MACRO OUTLOOK GLOBAL INSURANCE SURVEY 2026

Rank the below issues that pose the greatest macroeconomic risk in order of risk to your investment portfolio.’

2025 W 2026
2026 Total, Ranked 1-3
52%

Economic Slowdown/Recession in the US 48%

-, . 52%
Geopolitical Tensions 43%

0,
Credit & Equity Market Valuations? 46%

. 42%
Inflation 52%

Credit & Equity Market Volatility 30% 47%

. . 18%
Tariffs/Trade Disputes 329%

16%

Deteriorating Liquidity Conditions 16%

. Lo 13%
Economic Slowdown/Recession in Europe 229%

0,
Monetary Tightening 10% 17%

8%

Large-Scale Cyber Event 6%

5%

Economic Slowdown/Recession in China 7%

4%

Deflation 7%

Greatest Macroeconomic Risk (Global, %)

“While we see several growth tailwinds—including from increased fiscal support and
fading tariff headwinds—and expect core inflation to ease in 2026, the outlook has
become more challenging due to the war in Iran. We expect higher energy prices will
slow growth and raise headline inflation, with effects increasing the longer the Strait
of Hormuz remains closed.”

Jan Hatzius,
Chief Economist and Head of Global Investment Research

1. Showing top three answers.
2. Credit & Equity Market Valuations was not presented as a selection option in the 2025 survey.
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SECTION ONE: MACRO OUTLOOK GLOBAL INSURANCE SURVEY 2026

Global Macroeconomic Landscape

Rank the issues that pose the greatest macroeconomic risk in order of risk to your investment portfolio.

Economic slowdown/recession in the US and geopolitical tensions were each a primary concern for 52% of insurers. These
surpassed last year’s leading concern, inflation. Credit & equity market valuations (46%) was the third greatest concern.

Il Global [ Americas [l APAC |l EMEA

0,
Economic Slowdown/Recession in the US 67%

Geopolitical Tensions
66%
Credit & Equity Market Valuations

Inflation

Credit & Equity Market Volatility

Macroeconomic Risk (Regional, %)

What is your outlook on inflation for the next 12 months?

Globally, 59% of insurers believe inflation will remain stable, while 27% expect it to accelerate. Only 13% anticipate inflation
will decelerate.

Il Global [ Americas [l APAC |l EMEA

61%  62%

59%

16%

13% 13%

Outlook on Inflation (Regional, %)

Inflation Will Accelerate Inflation Will Remain Stable Inflation Will Decelerate
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SECTION ONE: MACRO OUTLOOK GLOBAL INSURANCE SURVEY 2026

What do you expect the US Inflation Rate will be for the year 2026?

Insurers’ views on inflation have shifted markedly over our past four surveys. During 2023, 2024 and 2025, inflation was regarded
as one of the primary threats, prompting a focus on floating-rate assets and inflation hedges. Inflation fears have receded, with a
majority of insurers expecting 2026 US inflation to remain in the 2.5% - 3.0% range, relative to 2.4%" in January 2026. However,
almost all do expect US inflation to persist above the Fed’s 2% target.

I Americas [l APAC |l EMEA

41%

23% 23% 559,

Outlook on US Inflation Rate (Regional, %)

1%

0% 0%-

<2.00% 2.00% - 2.25% 2.26% - 2.50% 2.51%-2.75% 2.76% - 3.00% > 3.00%

1. Source: U.S. Bureau of Labor Statistics, 2026
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SECTION ONE: MACRO OUTLOOK GLOBAL INSURANCE SURVEY 2026

When, if at all, do you think the US economy will enter a recession?

A majority (55%) of insurers globally predict that the US will enter a recession within the next three years. Fears of a US recession
have increased versus 2025, when 46% expected a US recession within three years.

Il 2024 W 2025 |[H 2026

53%

Outlook on Recession in US (Global, %)

In the Current Year In the Next 1 to 3 Years In the Next 3 to 5 Years Do Not Expect the US Economy Will
Enter a Recession in the Next 5 Years

When, if at all, do you think your domestic economy will enter a recession?

Insurers have varying levels of recession concerns in their respective regions. 55% of insurers in Canada and Bermuda (Americas
Ex-US) expect their domestic economy to fall into a recession within three years. By contrast, in APAC, most insurers (63%) do not
expect a recession within the next three years.

B Americas Ex-US |l APAC [l EMEA

51%

Outlook on Recession in Your
Domestic Economy (Regional, %)

In the Current Year In the Next 1 to 3 Years In the Next 3 to 5 Years Do Not Expect the US Economy Will
Enter a Recession in the Next 5 Years

GOLDMAN SACHS INSURANCE ASSET MANAGEMENT
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SECTION ONE: MACRO OUTLOOK GLOBAL INSURANCE SURVEY 2026

Market Indicators and Outlook

What do you expect the 2026 total return will be for the S&P 500 Index?

A substantial majority (88%) of global insurers believe the S&P 500 index will rise in 2026. A higher proportion than in the past two
years expect it to deliver current year returns greater than 5%.

Il 2024 [N 2025 [ 2026

54%

S&P 500 Index Total Return (Global, %)

2%
1% 1% 1% 1% 7 1% 0% 0% 0%

<-20% -20% to less -10% to less -5% to less 0% to less 5% to less 10% to less >20%
than -10% than -5% than 0% than 5% than 10% than 20%

“We forecast the S&P 500 index will deliver a total return of 12% in 2026, marking
the fourth consecutive year of strong performance. The market faces challenges
from elevated valuations and considerable uncertainty regarding both geopolitics
and the impact of Al. Nonetheless, double-digit earnings growth, together with
continued economic resilience and further monetary easing, should yield favorable
conditions for US equities.”

P Y

Ben Snider,
Chief US Equity Strategist

GOLDMAN SACHS INSURANCE ASSET MANAGEMENT 10



SECTION ONE: MACRO OUTLOOK GLOBAL INSURANCE SURVEY 2026

What do you expect the Fed Funds Rate to be at the end of 2026?

Globally, 79% of respondents expect the Fed Funds Rate to be somewhat lower (3.0% - 3.5%) by the end of 2026 than its range of
3.5% - 3.75% at the time of the survey. Only 1% of insurers expect that the Fed will raise rates in 2026.

45%

Fed Funds Rate (Global, %)

0%

< 3.00% 3.00% - 3.25% 3.26% - 3.50% 3.51%-3.75% 3.76% - 4.00% > 4.00%

Where do you expect the 10-Year US Treasury yield will be at year-end 2026?

Most insurers (81%) anticipate that the 10-Year US Treasury yield will be between 3.5% and 4.5% at year-end 2026. 13% believe it
will be above 4.5%. Only 5% expect it to end the year below 3.5%.

56%

10-Year US Treasury Yield (Global, %)

0%

< 3.00% 3.00% to 3.50% 3.51% to 4.00% 4.01% to 4.50% 4.51% to 5.00% >5.00%
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SECTION ONE: MACRO OUTLOOK GLOBAL INSURANCE SURVEY 2026

How do you expect the US Dollar (DXY) to perform in 2026?

In 2024 and 2025, insurers’ outlook for the US dollar was broadly flat to positive. In 2026, sentiment has reversed, with a majority
now anticipating the dollar to depreciate between 0% and 5%. This marks a sharp pivot from mild optimism to a distinct downside
bias in the USD outlook.

I Americas | APAC |l EMEA

52%

US Dollar Change (Regional, %)

5%
3% 3% 3%

0% 0% 0%

Depreciate > 10% Depreciate Depreciate No change Appreciate Appreciate Appreciate > 10%
5% to 10% 0% to 5% 0% to 5% 5% to 10%
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SECTION ONE: MACRO OUTLOOK GLOBAL INSURANCE SURVEY 2026

What do you think will happen to credit spreads in 2026?

Consistent with 2025, most respondents (61%) believe that credit spreads will moderately widen in 2026.

[ 2025 W 2026

61%

58%

2% 28%

Preference in Rate (Global, %)

0% 1% 1% 1%

Significantly Tighten Moderately Tighten Maintain Current Levels Moderately Widen Significantly Widen

EMEA and the Americas are aligned on the evolution of credit spreads, while a larger share of respondents in APAC believe that
they could moderately tighten or maintain current levels.

I Americas [l APAC |l EMEA

62% 62%

Preference in Rate (Regional, %)

1% 0% 1%

1% 0% 2%

Significantly Tighten Moderately Tighten Maintain Current Levels Moderately Widen Significantly Widen

“Despite a fertile Fixed Income environment, we remain focused on mitigating
downside risks from geopolitical tensions, credit concerns, and rising fiscal
deficits. Even with tight spreads, we find selective opportunities in Financials,
High Yield, and Securitized Credit, offering appealing income. Thoughtfully
pairing higher-yielding exposures with selective, high-quality core Fixed
Income allocations is essential to balance risks and reinforce resilience.”

Kay Haigh,
Co-Head and Co-CIO of Fixed Income and Liquidity Solutions

GOLDMAN SACHS INSURANCE ASSET MANAGEMENT 13



SECTION TWO: INVESTMENT OUTLOOK

Private Market
Allocations Endure

Insurers continue to find opportunities to deploy capital across private
markets. Within Private Credit, Asset-Backed Finance is the area
drawing the greatest interest, with a net 38% of respondents planning to
increase allocations over the coming year. This is followed by Investment
Grade Private Placements and Senior Direct Lending, where a net

35% and 33% of insurers, respectively, expect to increase allocations,
underscoring a continued preference for higher quality assets. In

Private Equity, insurers are primarily looking to increase exposure to
Infrastructure Equity and traditional Private Equity, with a net 25%

of respondents planning higher allocations to each. Private Equity
Secondaries also remains in favor, as a net 21% of insurers indicate plans
to increase allocations to the strategy.




SECTION TWO: INVESTMENT OUTLOOK GLOBAL INSURANCE SURVEY 2026

Are you planning to increase, maintain, or decrease your allocation to the following asset classes in the next 12 months?’

[l Increase [ Maintain [l Decrease [l Do Not Invest Net Change?

Asset-Backed Finance 38%

Investment Grade Private Placements 35%
Senior Direct Lending 33%
25%

Private Equity

Infrastructure Equity 25%

Allocation Change over the Next 12 Months (Global, %)

“In 2026, Private Credit is expected to remain an attractive source of capital efficient
returns. The broadening opportunity set in Private Investment Grade and Asset-
Backed Finance offers insurers more strategies to deploy capital within the asset
class. This expanded market provides a wider spectrum of financing solutions and
capital structures, enabling investors to diversify portfolios and align with preferred
vehicle formats.”

Stephanie Rader,
Global Co-Head of Alternatives Capital Formation

1. Showing five largest net results.
2. Net refers to the difference between increase and decrease.
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SECTION TWO: INVESTMENT OUTLOOK GLOBAL INSURANCE SURVEY 2026

Asset Class and Portfolio Construction

Do you feel that investment opportunities are improving, staying the same, or getting worse?

Historically tight spreads and high asset prices have resulted in more expensive valuations as we enter 2026. 43% of respondents
believe investment opportunities are getting worse, an increase from 39% last year. There has also been a year-over-year
decrease in respondents that believe investment opportunities are improving.

=— Improving = Staying the Same = Getting Worse
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Where do you think we are in the credit cycle?
A majority of investors (54%) believe we are in the late stage of the credit cycle, where credit quality begins to deteriorate. This
reflects a more uncertain outlook for the labor market, as the possibility of further softening is a key risk to investors in 2026.

[l Early Stage - Improving Credit Quality [l Middle Stage - Stable Credit Quality [l Late Stage - Deteriorating Credit Quality
73%

Current Stage of the Credit Cycle (Global, %)

2022 2023 2024 2025 2026
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SECTION TWO: INVESTMENT OUTLOOK GLOBAL INSURANCE SURVEY 2026

Do you expect covenants in Private Credit deals to tighten, stay the same, or loosen?

Nearly three-fourths (73%) of insurers expect covenants in Private Credit loans to stay the same or tighten, suggesting a belief in
the current stability and risk management practices within the Private Credit market. Some insurers (27%) expect covenants to
loosen. Increased competition among lenders and/or a higher risk appetite may result in less strict borrowing terms.

47%

26% 27%

Covenants in Private Credit Deals (Global, %)

Tighten Stay the Same Loosen
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SECTION TWO: INVESTMENT OUTLOOK

Over the next 12 months, are you planning to increase, maintain, or decrease credit risk and duration in your
investment portfolio?

25% of respondents indicated a goal of increasing portfolio duration, while 14% plan to reduce it.

Duration

2026

2025

2024

2023

2022

Net Change’

Decrease Increase

+11%

+27%

42% +37%

+30%

-18% +2%

Investment Portfolio Change over the Next 12 Months (Global, %)

The survey shows that 26% of insurers plan to increase credit risk in their portfolios this year, while only 12% intend to decrease
it. Facing persistent pressure to generate returns in a potentially lower-for-longer or stabilizing interest rate environment, insurers
may be seeking enhanced portfolio yields by allocating to assets with higher credit spreads.

Credit Risk

2026

2025

2024

2023

2022

d w

Decrease Increase Net Change’
-12% +14%
32% +21%
35% +26%
-12% 35% +23%
-15% +15%

Investment Portfolio Change over the Next 12 Months (Global, %)

“Our clients continue to have a constructive view of Fixed Income given
modestly higher risk premiums and overall yields driven by events in the Middle
East. As elevated volatility and inflation concerns persist, we expect to see a
more conservative approach to asset allocation, favoring higher quality and
up-in-structure sectors within Fixed Income.”

Frank Viola,
Global Co-Head of Fixed Income Institutional Solutions

1. Net refers to the difference between increase and decrease.

GOLDMAN SACHS INSURANCE ASSET MANAGEMENT
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SECTION TWO: INVESTMENT OUTLOOK

Are you planning to increase, maintain, or decrease the duration, credit risk, liquidity risk and equity risk in your investment
portfolio in the next 12 months?

A net 11% of our respondents plan to increase duration globally, with a particularly strong conviction in the Americas of a net 18%
increase. The trend from our 2025 report continues with APAC showing the highest net interest (26%) towards credit risk relative
to other regions. However, they are also the only region showing a preference for reduced duration. The interest in illiquid assets in
the Americas continues to increase, netting a positive 35% for 2026. In APAC, interest towards liquidity risk slightly decreased,
whereas there was a net 13-percentage point increase in EMEA since last year. Globally, appetite for equities has remained muted
in the past year, with EMEA having the only net positive plan to increase with 9% for 2026.

Duration

Global
Americas
APAC

EMEA

Credit Risk

Global
Americas
APAC

EMEA

Liquidity Risk

Global
Americas
APAC

EMEA

Equity Risk

Global
Americas
APAC

EMEA

Decrease Increase

29%

-28%

Investment Portfolio Change over the Next 12 Months (Regional,%)

-12%

37%

-15%

Investment Portfolio Change over the Next 12 Months (Regional, %)

-12%

44%

-15%

Investment Portfolio Change over the Next 12 Months (Regional, %)

22%

Investment Portfolio Change over the Next 12 Months (Regional, %)

1. Net refers to the difference between increase and decrease.

Net Change’
+11%
+18%
-13%

+12%

+14%
+14%
+26%

+9%

+23%
+35%
+26%

+6%

0%
-1%
-17%

+9%
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SECTION TWO: INVESTMENT OUTLOOK GLOBAL INSURANCE SURVEY 2026

Rank the five asset classes that you expect to deliver the highest total returns in the next 12 months.

Consistent with last year’s results, insurers continue to favor Private Equity over US Equities as the asset class most likely to deliver
the highest total return in the next 12 months. Private Equity Secondaries also remains a top five asset class in 2026. Notably,
Commaodities and Emerging Market Equities have entered the top five this year. Cryptocurrencies has exited the top five after its
debut last year.

Private Equity 18%
US Equities 17%
Commodities 13%
Emerging Market Equities 12%
Private Equity Secondaries 8%
European Equities 5%
Hedge Funds 4%
Asset-Backed Finance 3%
Cryptocurrencies 3%
Senior Direct Lending 2%

Infrastructure Equity 2%

Highest Ranked Asset Class (Global, %)’

“At a time of heightened market volatility driving near term uncertainty, investors are
signaling a preference for exposure to the engines of long-term value creation. GP
stakes sit at the heart of this trend: by investing directly into the firms that shape the
private markets ecosystem, we capture diversified, multi-cycle earnings streams. As
ClOs reaffirm their conviction in private markets, our platform is uniquely positioned
to provide access to the high-performing managers driving this outperformance -
while offering a strong asset yield, portfolio diversification and participation in the
continued expansion of the asset class.”

Ali Raissi-Dehkordy,
Global Co-Head of Petershill Group

1. Showing first choice rankings.
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SECTION TWO: INVESTMENT OUTLOOK GLOBAL INSURANCE SURVEY 2026

Please rank the five asset classes that you expect to deliver the lowest total returns in the next 12 months.

Consistent with our 2025 results, 37% of respondents rank Cash and Short-Term Instruments as the asset class most likely to yield
the lowest returns. This aligns with insurers’ continued pursuit of capital deployment opportunities amidst increasing uncertainty.
Doubts also persist regarding Cryptocurrencies, with 14% of respondents ranking it as having the second lowest total return over
the next 12 months.

[ 2025 MW 2026

37%
Cash and Short-Term Instruments

Cryptocurrencies

Government and Agency Debt

US Equities

Green and Impact Bonds

High Yield Debt

Municipal Bonds

Investment Grade Corporate Debt

Real Estate Equity

Emerging Market Equities

Commodities

Lowest Ranked Asset Class (Global, %)’

1. Showing first choice rankings.
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SECTION TWO: INVESTMENT OUTLOOK GLOBAL INSURANCE SURVEY 2026

Are you planning to increase, maintain, or decrease your allocation in your General Account portfolio to the following
asset classes in the next 12 months?

Asset-Backed Finance remains an attractive asset class for insurers, with a net 38% planning to increase allocations over the
next 12 months. This marks an increase from 2025, when it was already a primary investment focus. Investment Grade Private
Placements follow, with a net 35% of insurers looking to increase allocations. A net 33% of insurers plan to increase Senior Direct
Lending allocations. Infrastructure Equity has also entered the top five, now on par with Private Equity, with a net 25% of insurers
planning to increase allocations to these asset classes.

H Increase [ Maintain [l Decrease Do Not Invest Net Change’

Asset-Backed Finance 33% +38%

Investment Grade Private Placements 22% +35%
Senior Direct Lending 23% +33%

Private Equity 24% +25%

Infrastructure Equity 38% +25%

Infrastructure Debt 33% +24%

Private Equity Secondaries 38% +21%
Commercial Mortgage Loans 42% +15%
Collateralized Loan Obligations 32% +15%
Residential Mortgage Loans 49% +14%
European Equities 39% +11%

Emerging Market Equities 54% +9%

Emerging Market Debt (Corporate and Sovereign) 41% +9%

Investment Grade Corporate Debt 19% 2% +7%
Residential Mortgage-Backed Securities 7% 32% +7%
Green and Impact Bonds 7% 43% +5%

Commercial Mortgage-Backed Securities 6% 38% +5%
Commodities 75% +4%

Mezzanine 49% +3%

Hedge Funds 65% +2%

Real Estate Equity 16% 29% +0%

Cryptocurrencies 92% -1%

US Equities 15% 28% -4%

Municipal Bonds 12% 33% -5%

Government and Agency Debt 20% 3% -5%

High Yield Debt 17% 20% -6%

Cash and Short-Term Instruments 22% 2% -15%

Allocation Change over the Next 12 Months (Global, %)

“Private Equity Secondaries are becoming more compelling for insurers
seeking incremental returns while limiting risk. The expansion of secondaries,
particularly continuation vehicles, offers access to seasoned assets at
attractive valuations, greater diversification, and shorter holding periods,
leading to their growing role in insurance portfolios.”

Harold Hope,
Global Head of Vintage Strategies

1. Net refers to the difference between increase and decrease.
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SECTION TWO: INVESTMENT OUTLOOK GLOBAL INSURANCE SURVEY 2026

Are you planning to increase, maintain, or decrease your allocation in your General Account portfolio to the following asset
classes in the next 12 months?

Across regions, insurers continue to show clear preferences for private market strategies. In APAC, Private Equity leads with a
+45% net change, indicating broad expectations for increased allocations. Sentiment is even stronger in the Americas, where
Asset-Backed Finance leads with a +55% net change, reflecting the highest conviction across all regions. Investment Grade
Private Placements follow with a +46% net change, demonstrating strong insurer appetite for high-quality Private Credit. In EMEA,
Infrastructure Equity ranks first with a +34% net change, signaling steady demand, while Senior Direct Lending follows at +28%,
indicating increasing allocations to Private Credit strategies.

Americas
B Increase [ Maintain [l Decrease Do Not Invest Net Change’
Asset-Backed Finance 14% +55%
Investment Grade Private Placements 13% +46%
Senior Direct Lending 18% +36%
Infrastructure Debt +29%
Commercial Mortgage Loans 25% +27%

Allocation Change over the Next 12 Months (Regional, %)

APAC
Private Equity +45%
Private Equity Secondaries +40%
Senior Direct Lending +36%
Infrastructure Equity +34%
Investment Grade Corporate Debt +29%

Allocation Change over the Next 12 Months (Regional, %)
EMEA

Infrastructure Equity +34%
Senior Direct Lending +28%
European Equities +27%
Investment Grade Private Placements +23%
Asset-Backed Finance +20%

Allocation Change over the Next 12 Months (Regional, %)

“Asset-Backed Finance is a key driver of insurers’ expansion into Private Credit—
delivering diversification, enhanced yields, and robust structural protections. A large
share of our US partners have already integrated the asset class into their portfolios,
with many increasing their allocations as its value proposition continues to prove
itself. International balance sheets are now emerging as the next wave of adoption.”

Kevin Sterling,
Global Head of Asset Finance and Investment Grade Private Credit

1. Net refers to the difference between increase and decrease.
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SECTION TWO: INVESTMENT OUTLOOK GLOBAL INSURANCE SURVEY 2026

Over the next 12 months, are you planning to increase, maintain, or decrease your allocation to US-based assets?

Globally, investors expressed a preference for maintaining their allocations to US assets, a sentiment shared by a majority of
respondents across all regions. This trend underscores the continued dynamism and scale of US capital markets. APAC shows the
strongest inclination to lift allocations to US assets, but this is offset by similarly elevated intentions to scale them back, resulting
in a nearly neutral net outcome (—1%). EMEA exhibits a far more one-sided move toward reducing US allocations, leading to a
pronounced net decline (-26%).

B Increase [ Maintain [l Decrease Net Change’

Americas +9%

APAC

-1%

EMEA -26%

Allocation Intentions to US-Based Assets (Regional, %)

“US assets continue to dominate global multi-asset portfolios, having gained weight
since the Global Financial Crisis, largely due to outperformance and a stronger
dollar. The US accounts for over 65% of global equity indices and nearly 50% of
bond benchmarks. While interest in managing this US asset dominance persists,
strategies have involved selective hedging or diversifying dollar risk—for example,
through allocations to emerging market assets —rather than selling US assets. And
the Middle East war has highlighted that the Dollar can also help diversify risks from
rising energy prices.”

Christian Mueller-Glissmann,
Head of Asset Allocation within Global Investment Research

1. Net refers to the difference between increase and decrease.
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SECTION TWO: INVESTMENT OUTLOOK GLOBAL INSURANCE SURVEY 2026

Do you anticipate the current trend of private capital investment in the industry to accelerate, remain the same, or decelerate?

Similar to last year, 64% of respondents anticipate an acceleration in private capital allocations. Additionally, nearly one-third
(31%) believe the trend will remain stable.

B Accelerate [ Remain the Same [ Decelerate

Over the next 12 months, are you planning to increase, maintain, or decrease your allocation to private assets?

Consistent with 2025, 62% of investors plan to increase their allocation to private assets over the next 12 months. This trend is
driven by the potential for higher returns, diversification benefits, and the appealing stability of private assets amidst heightened
geopolitical uncertainty in 2026.

Il 2024 W 2025 M 2026

62% 62%

Allocation Intentions to Private Assets (Global, %)

Increase Maintain Decrease
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SECTION TWO: INVESTMENT OUTLOOK GLOBAL INSURANCE SURVEY 2026

In which business lines are you considering investing in open-ended private markets vehicles?’

The consideration to invest in open-ended private markets vehicles continues to rise globally, increasing from 54% of respondents
in 2025 to 62% in 2026. APAC shows higher usage of open-ended private markets vehicles compared to the Americas and EMEA.
Among insurers already investing in these vehicles, 75% of APAC respondents and approximately half of those in the Americas
and EMEA are considering investing through their general accounts. These vehicles offer operational ease by providing immediate
capital deployment and mitigating the J-curve and timing uncertainty of capital calls.

I Americas [l APAC [l EMEA

75%

Investments in Open-Ended Private Markets Vehicles (Regional, %)

General Account Unit-linked/Variable Annuity/ Retirement Portfolios I Do Not Invest in
Investment-linked Open-Ended Vehicles

1. Respondents were able to select more than one answer.

GOLDMAN SACHS INSURANCE ASSET MANAGEMENT 26



SECTION THREE: INDUSTRY MOVEMENTS

Accelerating Innovation,
Evolving Regulation

The insurance industry is witnessing accelerated Al adoption, reflecting
a broader drive toward innovation and efficiency. Our survey indicates
a 14-percentage point increase in Al utilization among insurance
companies since 2025 and a 33-percentage point increase since
2024. This momentum is underscored by 96% of respondents stating
they are currently using or considering the use of Al, with 83% citing
reduced operational costs as its primary benefit. Beyond efficiency
gains, investment professionals are increasingly leveraging Al to navigate
fast-evolving regulatory requirements, enhance research, and deepen
macroeconomic analysis. ACross regions, insurers’ concerns are spread
across multiple regulatory developments.




SECTION THREE: INDUSTRY MOVEMENTS GLOBAL INSURANCE SURVEY 2026

In what capacity does artificial intelligence impact your investment decisions?’

47%

36%

18%

Al Impact on Investment Decisions (Global, %)

Research on Companies Research on Broad Market Trends Research on Asset Classes

“Al is a transformative force, creating opportunities across industries and driving
innovative solutions that enhance productivity and fuel growth. Think of Al as a
digital co-worker for process-intensive roles across domains. And this is just the first
chapter —its impact will continue to expand dramatically.”

Marco Argenti,
Chief Information Officer

1. Showing top answer. Respondents asked to rank 1 through 3.
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SECTION THREE: INDUSTRY MOVEMENTS GLOBAL INSURANCE SURVEY 2026

Evolving Insurance Landscape - Artificial Intelligence

Is your company utilizing AI?

The number of respondents currently using Al increased by 14-percentage points year-over-year and 33-percentage points since
2024. Growth is accompanied by a range of use cases, such as reducing operational costs, evaluating investments, insurance risk
underwriting, and marketing/client acquisition.

Il 2024 [ 2025 |[H 2026

62%

Al Utilization (Global, %)

Currently Using Artificial Intelligence Considering Using Artificial Intelligence Not Considering Using Artificial Intelligence

In what capacity does your company currently use or is considering using AI?"

Reducing operational costs remains the leading use case for Al (83%). We also see a 13-percentage point increase year-over-year
in insurance companies utilizing Al to evaluate investments.

W 2025 W 2026

83%
Reducing Operational Costs
81%

Evaluating Investments

Insurance Risk Underwriting

Marketing/Client Acquisition

Uses for Al (Global, %)

1. Respondents were able to select more than one answer.
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SECTION THREE: INDUSTRY MOVEMENTS GLOBAL INSURANCE SURVEY 2026

Where do you see the greatest returns in artificial intelligence investment opportunities for your investment portfolio?’

Among investment opportunities within Al, the majority of respondents favor infrastructure/data centers. Beyond infrastructure/
data centers, the next best opportunity for greatest returns in Al differed globally, with Americas respondents selecting utilities/
power production and EMEA and APAC respondents selecting software.

I Americas [l APAC [l EMEA

56% 56% 56%

Al Investment Opportunities (Regional, %)

Hardware Software Infrastructure/Data Centers Utilities/Power Production

“We believe Al and the next generation of digital infrastructure is presenting one of
the broadest and most significant investment opportunities of our lifetimes. With
the major compute power and development of critical supply chains, components,
and services required to meet demand growth, we see a wave of unprecedented
opportunity for investors to capture value across all elements of the Al ecosystem.”

- A

Leonard Seevers,
Partner, Digital Infrastructure Investing

1. Respondents were able to select more than one answer.
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SECTION THREE: INDUSTRY MOVEMENTS GLOBAL INSURANCE SURVEY 2026

Which industry do you believe will gain the most from advancements in Al over the next five years?

Insurers anticipate the greatest Al advancements over the next five years will predominantly occur in Information Technology (IT)
and Healthcare/Life Sciences, with IT leading in APAC (39%) and Americas (35%), while Healthcare/Life Sciences shows strong
potential in EMEA (36%) and Americas (35%). Financial Services also stands out in APAC (24%), indicating regional strengths in
Al adoption.

I Americas [l APAC [l EMEA

39%

Industry Gains from Al Advancements (Regional, %)

Healthcare/ Financial Services Manufacturing/ Retail Media/ Information
Life Sciences Logistics Communication Technology
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SECTION THREE: INDUSTRY MOVEMENTS GLOBAL INSURANCE SURVEY 2026

Evolving Insurance Landscape - Regulation

Has your company or is your company planning to set up reinsurance sidecars?

New reinsurance sidecar formations are rising, with 33% of insurers either planning to set up a reinsurance sidecar imminently or
in the near future. 67% of insurers still do not have any plans to set up a reinsurance sidecar in the near future.

W Yes [ No, but plan toin the near future [l No, and do not plan to in the near future

“Over the past several years, policyholder demand has grown meaningfully across
a wide range of insurance products, particularly asset-intensive products such

as annuities, including FIAs and RILAs. Reinsurance sidecars have emerged as an
effective and flexible source of capital, enabling insurers to expand capacity while
managing balance sheet and capital constraints. From an investor perspective,
sidecars can offer access to potentially tax-efficient, uncorrelated returns that are
attractive to both institutional and high-net-worth capital.”

Kai Sikorski,
Head of US Insurance Strategy
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SECTION THREE: INDUSTRY MOVEMENTS GLOBAL INSURANCE SURVEY 2026

Which regulatory developments do you see as most impactful for your balance sheet?’

In the Americas, insurers view upcoming changes to Risk-Based Capital (RBC) treatment of Collateralized Loan Obligations (CLOSs)
and other securitizations as the most impactful regulatory development (48%), reflecting the importance of securitized assets

for insurance balance sheets. Based on preliminary modeling published by the National Association of Insurance Commissioners
(NAIC) and the American Academy of Actuaries, tranches of CLOs rated A and below are most likely to be affected. The NAIC’s
new ability to notch rating agency-based designations is seen as the second most impactful development by insurers (38%).

[l Changes to the RBC treatment of CLOs and
potentially other securitizations

[ Possibility of the NAIC notching NRSRO? ratings
M Principles-Based Bond Definition implementation

M Higher total asset requirements from the Bermuda
Monetary Authority impacting reinsurance rates

In APAC, insurers continue to highlight the Matching Adjustment as a major regulatory consideration across markets such as
Hong Kong and Singapore, while Private Credit remains one of the most capital-efficient strategies. Infrastructure investments are
gaining traction thanks to favorable capital charges in jurisdictions like Singapore, Taiwan, Japan, and Korea. Consistent with these
trends, insurers identify the Matching Adjustment as the most impactful regulatory development (35%), followed by the capital
treatment of Private Credit (32%).

[l Matching Adjustment
[ Private Credit capital treatment
[l Recognition of Private Rating for capital calculations

M Infrastructure (Infrastructure Equity & Debt)
capital treatment

B Public securitization capital treatment
M Structured Product capital treatment

In EMEA, the long-awaited Solvency Il review is expected to come into force at the beginning of 2027. Insurers are positioning
their books in anticipation, with the biggest changes stemming from the reformed Interest Rate Solvency Capital Requirement
(SCR) (26%), Long-Term Equity treatment (25%), and Volatility Adjustment (17%).

M Interest Rate Solvency Capital Requirement
[ Long-Term Equity treatment

W Volatility Adjustment

M Risk Margin

M Risk-free rate extrapolation method

M Securitization charges

W Mortgage Loan Solvency Capital Requirement

1. Responses are shown regionally.

2. Nationally Recognized Statistical Rating Organization (NRSRO)

GOLDMAN SACHS INSURANCE ASSET MANAGEMENT

33



SECTION THREE: INDUSTRY MOVEMENTS GLOBAL INSURANCE SURVEY 2026

Evolving Insurance Landscape - ESG and Impact Investing

To what extent is ESG and/or impact investing an investment consideration?

ESG and/or impact investing holds significantly greater importance in APAC and EMEA, with 89% and 97% of respondents,
respectively, considering it a primary or one of several factors. Conversely, in the Americas, approximately half (53%) consider it
one of several factors.

[l A Primary Consideration [l One of Several Considerations [l Not a Consideration

Americas APAC EMEA

2026

2025

2024

2023

2022

2021

2020

2019

2018

2017

ESG and/or Impact Investing Consideration (Regional, %)
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SECTION THREE: INDUSTRY MOVEMENTS GLOBAL INSURANCE SURVEY 2026

Do you currently implement dedicated ESG investments (e.g., green bonds, social bonds, development investing, impact
investing) within your investment portfolio?

Globally, 63% of insurers are implementing or intend to implement dedicated sustainability strategies in their investment

portfolios. In APAC and EMEA, 65% and 70%, respectively, indicated they currently have dedicated ESG investments, compared to
26% in the Americas.

B Global [ Americas [l APAC [l EMEA

70%

68%

Implementation of Dedicated ESG
Investments (Regional, %)

9% 11% 10%

Yes Not yet, but Intend to No

Which of the following is your primary motivation for incorporating sustainability considerations within your investment
portfolio?’

In line with last year’s trend, most insurers (44%) who consider ESG when making investment decisions are primarily motivated by
the need to meet stakeholder considerations. This is followed by risk mitigation and current/future regulatory requirements as the
second-order drivers (21%).

44%

Sustainable Considerations within Investment
Portfolios (Global, %)

Enhance Risk-Adjusted Returns Risk Mitigation Current/Future Meet Stakeholder Considerations
Regulatory Requirements (e.g., Shareholders, Creditors,
Customers, Employees)

1. Based on respondents who consider ESG investments.
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Important Information

GLOSSARY
Duration risk is the risk that changes in interest rates will either increase
or decrease the market value of a fixed-income investment.

Risk-on (risk-off) environment refers to a positive (negative) investment
sentiment toward market conditions, leading investors to have a greater
(smaller) appetite for investing in risky assets.

RISK DISCLOSURES

An investment in private equities is not suitable for all investors.
Investors should carefully review and consider the potential
investments, risks, chargers, and expenses of private equity before
investing. 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
capital. They are, therefore, intended for experienced and sophisticated
long-term investors who can accept such risks.

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.

Environmental, Social and Governance (“ESG”) strategies may take

risks or eliminate exposures found in other strategies or broad

market benchmarks that may cause performance to diverge from the
performance of these other strategies or market benchmarks. ESG
strategies will be subject to the risks associated with their underlying
investments’ asset classes. Further, the demand within certain markets
or sectors that an ESG strategy targets may not develop as forecasted or
may develop more slowly than anticipated.

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.

GLOBAL INSURANCE SURVEY 2026

GENERAL DISCLOSURES
Figures may not sum to 100 due to rounding.

Views expressed discussed are those of survey respondents, compiled
by Goldman Sachs Asset Management as of February 3, 2026.

Responses were collected from January 11 to February 3, 2026.

This material is provided for educational purposes only and should not
be construed as investment advice or an offer or solicitation to buy or
sell securities. This material is provided at your request for informational
purposes only. It is not an offer or solicitation to buy or sell any
securities.

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.

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.

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.

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.

Goldman Sachs Asset Management does not provide legal, tax or
accounting advice and therefore expresses no view as to the legal, tax or
accounting treatment of the information described herein or any related
transaction, nor are we providing any assurance as to the adequacy

or appropriateness of this information or our procedures for your
purposes. This material is not a substitute for the professional advice or
services of your own financial, tax, accounting and legal advisors.

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 )
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(“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: 201329851H).

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

« 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.

« 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
(GSALLCQ), 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).
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Bahrain: 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.

Brunei: 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 Order of Brunei.
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: 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.

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.

East-Timor: 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.

European Economic Area (EEA) (ex. Sweden/Denmark): 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
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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).

Denmark and Sweden: This material is a financial promotion
disseminated by Goldman Sachs Bank Europe SE, including through its
authorised branches (“GSBE”). GSBE is a credit institution incorporated
in Germany and, within the Single Supervisory Mechanism established
between those Member States of the European Union whose official
currency is the Euro, subject to direct prudential supervision by

the European Central Bank and in other respects supervised by
German Federal Financial Supervisory Authority (Bundesanstalt fiir
Finanzdienstleistungsaufischt, BaFin) and Deutsche Bundesbank. 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).

Israel: 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.

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 or funds as 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.

Jordan: The document has not been presented to, or approved by,
the Jordanian Securities Commission or the Board for Regulating
Transactions in Foreign Exchanges.

Kuwait: 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.

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
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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.

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

Qatar: 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.

Saudi Arabia: 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.

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

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.

United Arab Emirates: 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.

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

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

Vietnam: 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.
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Colombia: Esta presentacion no tiene el proposito o el efecto de iniciar,
directa o indirectamente, la adquisicién de un producto a prestacion de
un servicio por parte de Goldman Sachs Asset Management a residentes
colombianos. Los productos y/o servicios de Goldman Sachs Asset
Management no podran ser ofrecidos ni promocionados en Colombia

o a residentes Colombianos a menos que dicha oferta y promocion

se lleve a cabo en cumplimiento del Decreto 2555 de 2010y las otras
reglas y regulaciones aplicables en materia de promocién de productos
y/o servicios financieros y /o del mercado de valores en Colombia o a
residentes colombianos. Al recibir esta presentacion, y en caso que se
decida contactar a Goldman Sachs Asset Management, cada destinatario
residente en Colombia reconoce y acepta que ha contactado a Goldman
Sachs Asset Management por su propia iniciativa y no como resultado
de cualquier promocién o publicidad por parte de Goldman Sachs

Asset Management o cualquiera de sus agentes o representantes.

Los residentes colombianos reconocen que (1) la recepcion de esta
presentacion no constituye una solicitud de los productos y/o servicios
de Goldman Sachs Asset Management, y (2) que no estan recibiendo
ninguna oferta o promocion directa o indirecta de productos y/o
servicios financieros y/o del mercado de valores por parte de Goldman
Sachs Asset Management. Esta presentacion es estrictamente privada

y confidencial, y no podra ser reproducida o utilizada para cualquier
propésito diferente a la evaluacion de una inversion potencial en los
productos de Goldman Sachs Asset Management o la contratacion de
sus servicios por parte del destinatario de esta presentacién, no podra
ser proporcionada a una persona diferente del destinatario de esta
presentacion

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.
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