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energy prices are dictating the near-term outlook for
interest rates. Markets appear somewhat skittish given
broader uncertainty, however there are potential
opportunities given ongoing policy divergence.
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The direction of markets remains tied to the duration of the © OO0 00000000 OoOo0Oo0OoOoOo o
conflict in the Middle East. Elsewhere, we are sensitive to Source: Bloomberg, Goldman Sachs Asset Management. US inflation
labor market weakness turning into deterioration, while swaps are CPI, Euro area is HICP ex-tobacco, and UK is RPI.
corporates’ ability to turn Al capex into revenue is also key. As of March 30, 2026.

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. Please see additional disclosures at the end of this document.
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Asset Allocation/Key Exposures and Quarterly Changes

Slightly Slightly
Underweight  Underweight Neutral Overweight Overweight

Sovereign Bonds

us ® Euro Area: The bar to hikes for the ECB
is probably not that high given the

Euro Area e —O relatively low starting point for rates,
but the market already discounts a

Japan o sizeable policy reversal. We have
small positions in outright longs

UK [ ] and steepeners.

Other G10 [

US Dollar o

Euro P Emerging Markets: We are long

emerging market currencies,
PY notably select high carry currencies

Japanese Yen [ J EEE— b
such as the Brazilian real, South
. African rand, as well as Asian
British Pound (] fican rand, as w !
currencies with high large current
. account surpluses such as the South
Chinese Yuan o o
Korean won and Malaysian ringgit.
These positions are funded by the
EM (ELMI) o > @ euro and Antipodean currencies.

Fixed Income Spread Sectors

IG Credit ® Securitized Credit: Risk-adjusted
carry is attractive in our view, but

HY Credit [ ] selection is important. Managing
software risk via reducing exposure to

Bank Loans (] mezzanine tranches in CLOs and
positioning in senior ABS/CLO/CMBS

Agency MBS ([ J and mezzanine non-agency RMBS.

Securitized Credit ° Agency MBS: Technicals are likely to

improve if macro volatility subsides
and rate cuts materialize, while

External EMD ® valuations look modestly attractive on
a relative basis considering volatility
Local EMD ® and policy risks.

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. Please see additional disclosures at the end of this document.
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Bottom-Up Sector Outlooks

APRIL 2026

Asset Class Key Opportunities What We’re Watching
While there is high uncertainty on the direction for The Middle East conflict’s duration and intensity remain
DM Rates geopolitics, the selloff in rates seems disproportionate the major factors determining the path of near-term
relative to energy price moves, potentially creating monetary policy.
opportunities to add duration or maintain overweights.
The US dollar’s real yield appears attractive relative to Ongoing uncertainty reduces the appeal of ‘carry’ trades,
Currencies peers, which may help offset the fact that other and the length of the Middle East conflict remains the
currencies could benefit from rate hikes. primary driver for markets.
We continue to favor structural carry and roll by being We are monitoring credit fundamentals, particularly
overweight short and medium maturity corporates versus among BBB issuers for fallen angel risk, particularly
1G Credit the longer end. In ratings we remain overweight US BBB stemming from M&A activity, business exposure to Al
rated issuers where spreads remain attractive versus A. proliferation, elevated geopolitical risks and associated
Banks continue to offer value and we are overweight commodity price pressures.
senior bank debt from systemically important issuers.
High Yield Credit and We see alpha oppprtunities in cgpex—hgavy Al We are keeping a close eye on Al disrupti?n, es"pecially in
infrastructure projects, along with credit friendly leveraged loans, where we expect to see “over” and
Bank Loans « . L
M&A trends. under” weight opportunities.
Basis spreads remain fair relative to historic levels and A potential comeback from US banks and anticipated
relatively attractive, while also serving as a hedge against inflows from overseas investors may benefit the sector,
Agency MBS a potential credit spread widening scenario. while the GSEs are expected to continue to build their

portfolios. Additionally, agency MBS could serve as a
source of diversification as it outperforms IG corporates
during credit spread widening periods.

Securitized Credit

We favor the strong structural advantages and carry of
AAA-rated CLOs, while in CMBS we prefer ‘single-asset,
single-borrower’ deals in tier 1 markets.

Remain observant for any other sectors that may come
under pressure besides software which may weigh on
CLOs, consumer confidence and spending trends, as well
as potential commercial real estate stress.

Emerging Market (EM)
Debt

EM can provide opportunities to diversify away from
rising political and fiscal risks in developed markets,
supported by strengthening EM fundamentals across
hard currency sovereigns and corporates.

The path of the US dollar will be a key factor in
determining how much policy easing EM central banks
will be capable of.

Municipal Bonds

The steepness of the municipal yield curve and broad
credit opportunity set present potential opportunities for
nimble and flexible strategies capable of potentially
exploiting market dislocations in these areas.

Headlines around the performance and health of
municipal issuers and sectors will require continued focus
on active credit selection and highlight the importance of
the surveillance of existing holdings in portfolios.

Responsible Investing

Fundamental and technical backdrop remain favorable
despite recent volatility, and we see opportunities across
financials, less-cyclical sectors and names with heavy
assets and low obsolescence risk from Al.

Green bond issuance on the back of renewables demand
as potential alternative of volatile energy markets could
be a tailwind in the coming quarter.

Liquidity Solutions

Extending duration further along the yield curve as
an alternative to cash may be a quality income-
generation source, particularly in a rate-cutting cycle.

Signs of change to the pace and depth of monetary policy
adjustments, a central focus for money markets.

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. Please see additional disclosures at the end of this document.
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Macro Round Up

Major Market Drivers

Growth: Economic activity remains robust in the US but is cooling, and the potentially positive impact of the One Big Beautiful Bill may be
counterbalanced by the drag of higher oil prices. The growth story in Europe meanwhile is increasingly uncertain. Early signs of supply
chain disruption from the conflict hint that future economic indicators could come out weaker, while soft data is drifting downward,
leaving the bloc vulnerable to a ‘stagflationary’ environment. The UK potentially faces a similar risk stemming from the Middle East
conflict given its higher starting point for inflation, particularly if hard and soft activity indicators continue to demonstrate weakness.
Growth in Japan meanwhile appears somewhat resilient given support from domestic demand and loose fiscal and monetary policy.

Inflation: Short-term inflation expectations have increased materially since the outbreak of conflict in the Middle East, however
depending on its duration could have different magnitudes of impact in different markets. Although not immune to global developments,
the US’s status as a net energy exporter with comparatively lower reliance on imported oil and gas, could mitigate some of the impact of
higher energy prices on inflation. Euro area inflation meanwhile appears more sensitive to energy price shocks, and the level of increase is
more likely directly tied to how high oil and gas prices go. UK inflation will also likely face significant upward pressure, particularly if gas
reserves in Qatar remain affected by the conflict. Japanese inflation upside is likely to be more limited compared with elsewhere given the
gasoline price cap, and underlying inflation will be driven more by inflation expectations, the yen and overall economy.

Employment: The US labor market remains relatively soft, but is not showing signs of significant deterioration, allowing the Fed to focus
on the recent price shock. The eurozone’s labor market meanwhile continues to be relatively resilient. By contrast, the outlook for
employment in the UK appears less constructive, with events in the Middle East likely to exacerbate existing concerns on labor market
slack. Japan’s labor market remains historically tight, meanwhile, with solid wage momentum prior to the shock.

Central Bank Snapshot

Goldman Sachs Asset

Interest Rate Policy at Management’s Expected Rate Our Outlook Versus
End-2025 at End-2026 Market-Implied Pricing
Federal Reserve 3.50%-3.75% 3.0%-3.25% Dovish
European Central Bank 2.0% 2.75% Neutral
Bank of England 3.75% 4.25% Dovish
Bank of Japan 0.75% 1.25% Neutral

Source: Goldman Sachs Asset Management. As of March 31, 2026.

1Q 2026 IN NUMBERS

27bps 94.5% 15bps

Rise in one-year gilt yields on the day Price increase of Brent crude oil Rise in US 10-year Treasury yield
of the Bank of England’s March meeting. futures through the quarter. through the quarter.

Source: Bloomberg, as of March 31, 2026.

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. Please see additional disclosures at the end of this document.
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Talking Points: How to Navigate the Software Selloff in High Yield and Bank Loans

SaasSpocalypse, Now? Software Spreads in Leveraged Loans Have Decoupled from the Index.

Services and Software High Yield Spreads ~— High Yield Bond Index Spreads
Leveraged Loan Index Spreads Services and Software Leveraged Loan Spreads
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tariffs announced impact on software new Claude plugin for
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Source: J.P Morgan, Goldman Sachs Asset Management. As of March 30, 2026.

Software companies came under increased pressure in the first quarter, as enthusiasm surrounding Al advances also came with increased
concerns over what the technological development could mean for incumbents. This led to a large selloff in Al-adjacent equities,
something which spilled over into high yield and leveraged loan markets (see chart above). We don’t think the entire software sector is
facing an existential crisis; however, incumbents will need to adapt their businesses and improve their products using Al to stave off
competition and pressure from emerging ‘Al-native’ startups. And some industries may adapt better than others:

e Lower Al disruption risk potential sectors include mission-critical software providers embedded in customer workflows,
particularly if they leverage proprietary data and serve regulated industries. Cybersecurity software providers may be more
insulated, especially since criminals are using Al to create malware and increase the breadth and depth of attacks. Providers of
systems of record software that store and organize primary data sources customers use to make business decisions. Examples of
this data include financial transaction data and sensitive employee and client data.

e Higher Al disruption risk potential industries may include single-product software providers with small- to medium-sized
business customer bases, which are more likely to churn or experiment with emerging technologies. Software providers that lack
proprietary data may also struggle, as they could lack data that provides superior differentiation and increase the overall value
proposition of their products relative to competing software. Information technology consulting, where advances in agentic Al
have the potential to disrupt business models that have a meaningful labor component, could also come under pressure.

Read more from our investment team at am.gs.com/insights.

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. Please see additional disclosures at the end of this document.
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Talking Points: The Strategic Case for Investing in Emerging Markets Debt

We think that, despite recent volatility, emerging market debt has an enduring case to earn a place in global fixed income portfolios:

« Multipolar World: We are shifting to an increasingly multipolar world as non-aligned middle countries with greater policy autonomy
and strategic relevance sit at the center of the adjustment. Countries around the world take steps to diversify beyond US-centric
trade and defense systems. Some Latin American economies could benefit from President Trump’s foreign policy.

« USDollar Less Constraining: Periods of broad dollar downturns have historically been constructive for EM, and the policy bias in the
US reduces the probability of prolonged dollar upcycles. This matters for both hard-currency debt and local markets.

- Convergence: The lines between developed markets (DM) and emerging markets (EM) are increasingly blurring as EM policy
frameworks and balance sheets have improved and parts of DM are carrying their own constraints. This doesn’t eliminate risk, but it
changes the nature of the debate — from a binary risk on/ risk off label or just a higher carry opportunity to more classic fixed income
questions: who can absorb shocks, who benefits from them, and where you’re being paid for genuine risk.

+ Strategic Case: Including emerging markets within a fixed income allocation could improve risk-return characteristics of the portfolio
given its potential as a role as a diversifier against US exceptionalism and the Al capex boom. From a technical perspective, allocations
to emerging market debt also remain underweight.

EM Sovereigns Have Improved Their Policy Frameworks... ...and EM Corps Ratings Momentum Recently Turned Positive
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Source: IMF ‘World Economic Outlook’, Goldman Sachs Asset Source: J.P. Morgan, Goldman Sachs Asset Management.
Management. As of October 6, 2025. As of October 14, 2025.

Learn more about the strengthening case for EM debt in our latest white paper

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. Please see additional disclosures at the end of this document.
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What Matters for Managers in 2026

Positioning for the Iran Conflict’s Effect on Growth

The main transmission mechanism of the Iran conflict to global
markets is energy prices and the longer the future of the Strait of
Hormuz remains uncertain, the greater the chance this may lead
to a sustained inflationary effect and press central banks to raise
interest rates.

Fixed income instruments broadly tend to underperform in
scenarios of sustained inflation, even if uncertainty is also high.
Investors will need to take an active approach therefore to curve
positioning and security selection, both to potentially mitigate
downside risk and unlock pockets of value.

Separating the Potential Al Winners from Losers
in Credit

The first-quarter story for Al and fixed income consisted mainly of
two parts. In the IG credit space, investors were focused on the
capex hyperscalers are using for the Al data center buildout; by
contrast, the story in high yield debt was the indiscriminate selloff
among software companies on growing fears that technological
advancements could render legacy SaaS business models obsolete.

Whether high yield or IG, active managers will need to look
through broader industry trends and focus on the fundamentals
when it comes to bond picking, analyzing in depth to uncover the
firms that will capitalize on these changes in the coming years.

Understanding the Health of the US Labor Market

The US labor market overall remains relatively fragile. The ‘low
hiring, low firing’ environment remains persistent, leaving it
vulnerable to a negative growth shock. This, coupled with a
prolonged upswing in energy prices, could leave policymakers
dealing with risks of higher inflation and unemployment
simultaneously.

For investors, risks to both sides make convictions trickier to hold
outright. However, disciplined active management can help
teams identify opportunities of potential mispricing of risks,
creating attractive entry points on a valuations basis.

APRIL 2026
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As of March 23, 2026.

Top Five Hyperscaler Capex (TTM)
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Nonfarm Payrolls (NFP) Report and Averages
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Read Goldman Sachs Asset Management Insights for more on the economy and markets.

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. Please see additional disclosures at the end of this document.
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GLOSSARY

Sustainability bonds are use-of-proceeds instruments, as defined by ICMA Sustainability Bond Guidelines). Sustainability-linked bonds are tied to an
issuer’s overall sustainability performance.

ABBREVIATIONS

US Federal Reserve (Fed), European Central Bank (ECB), Bank of England (BoE), Bank of Japan (BoJ), Swiss National Bank (SNB), Central Bank of Sweden
(Riksbank), Reserve Bank of New Zealand (RBNZ), Central Bank of Norway (Norges Bank), Bank of Canada (BoC), Reserve Bank of Australia (RBA).

RISK CONSIDERATIONS

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.

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.

International securities may be more volatile and less liquid and are subject to the risks of adverse economic or political developments. International
securities are subject to greater risk of loss 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.

Municipal securities are subject to credit/default risk and interest rate risk and may be more sensitive to adverse economic, business, political,
environmental, or other developments if it invests a substantial portion of its assets in the bonds of similar projects or in particular types of municipal
securities. While interest earned on municipal securities is generally not subject to federal tax, any interest earned on taxable municipal securities is fully
taxable at the federal level and may be subject to tax at the state level.

DISCLOSURES

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

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

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

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

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.

Views and opinions expressed are for informational purposes only and do not constitute a recommendation by Goldman Sachs Asset Management to buy,
sell, or hold any security. Views and opinions are current as of the date of this document and may be subject to change, they should not be construed as
investment advice.

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

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 GSAM 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 GSAM has no obligation to provide any
updates or changes.

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
authorized financial adviser.

Portfolio holdings and/or allocations shown above are as of the date indicated and may not be representative of future investments. The holdings and/or
allocations shown may not represent all of the portfolio's investments. Future investments may or may not be profitable.

FIXED INCOME OUTLOOK 2Q2026 GOLDMAN SACHS ASSET MANAGEMENT 8
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The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk.

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.

There is no guarantee that objectives will be met.
Diversification does not protect an investor from market risk and does not ensure a profit.

Economic and market forecasts presented herein reflect a series of assumptions and judgments as of the date of this document and are subject to change
without notice. These forecasts do not take into account the specific investment objectives, restrictions, tax and financial situation or other needs of any
specific client. Actual data will vary and may not be reflected here. These forecasts are subject to high levels of uncertainty that may affect actual
performance. Accordingly, these forecasts should be viewed as merely representative of a broad range of possible outcomes. These forecasts are
estimated, based on assumptions, and are subject to significant revision and may change materially as economic and market conditions change. Goldman
Sachs has no obligation to provide updates or changes to these forecasts. Case studies and examples are for illustrative purposes only.

Goldman Sachs does not provide legal, tax or accounting advice, unless explicitly agreed between you and Goldman Sachs (generally through certain
services offered only to clients of Private Wealth Management). Any statement contained in this document concerning U.S. tax matters is not intended or
written to be used and cannot be used for the purpose of avoiding penalties imposed on the relevant taxpayer. Notwithstanding anything in this document
to the contrary, and except as required to enable compliance with applicable securities law, you may disclose to any person the US federal and state
income tax treatment and tax structure of the transaction and all materials of any kind (including tax opinions and other tax analyses) that are provided to
you relating to such tax treatment and tax structure, without Goldman Sachs imposing any limitation of any kind. Investors should be aware that a
determination of the tax consequences to them should take into account their specific circumstances and that the tax law is subject to change in the future
or retroactively and investors are strongly urged to consult with their own tax advisor regarding any potential strategy, investment or transaction.

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.

Past performance does not predict future returns and does not guarantee future results, which may vary.

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 a
suitable benchmark against which to evaluate the investment or broader market described herein. The exclusion of "failed" or closed hedge funds may
mean that each index overstates the performance of hedge funds generally.

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

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

European Economic Area (EEA): This marketing communication is disseminated by Goldman Sachs Asset Management B.V., including through its
branches (“GSAM BV”). GSAM BV is authorised and regulated by the Dutch Authority for the Financial Markets (Autoriteit Financiéle Markten, Vijzelgracht
50, 1017 HS Amsterdam, The Netherlands) as an alternative investment fund manager (“AIFM”) as well as a manager of undertakings for collective
investment in transferable securities (“UCITS”). Under its licence as an AIFM, the Manager is authorized to provide the investment services of (i) reception
and transmission of orders in financial instruments; (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.

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

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

Asia excluding Japan: Please note that neither Goldman Sachs Asset Management (Hong Kong) Limited (‘GSAMHK”) or Goldman Sachs Asset
Management (Singapore) Pte. Ltd. (Company Number: 201329851H ) (“GSAMS”) nor any other entities involved in the Goldman Sachs Asset Management
business that provide this material and information maintain any licenses, authorizations or registrations in Asia (other than Japan), except that it conducts
businesses (subject to applicable local regulations) in and from the following jurisdictions: Hong Kong, Singapore, India and China. This material has been
issued for use in or from Hong Kong by Goldman Sachs Asset Management (Hong Kong) Limited and in or from Singapore by Goldman Sachs Asset
Management (Singapore) Pte. Ltd. (Company Number: 201329851H).
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Australia and New Zealand: This material is distributed in Australia and New Zealand by Goldman Sachs Asset Management Australia Pty Ltd ABN 41 006
099 681, AFSL 228948 (GSAMA') and is intended for viewing only by wholesale clients in Australia for the purposes of section 761G of the Corporations
Act 2001 (Cth) and to clients who either fall within any or all of the categories of investors set out in section 3(2) or sub-section 5(2CC) of the Securities Act
1978, fall within the definition of a wholesale client for the purposes of the Financial Service Providers (Registration and Dispute Resolution) Act 2008
(FSPA) and the Financial Advisers Act 2008 (FAA),and fall within the definition of a wholesale investor under one of clause 37, clause 38, clause 39 or clause
40 of Schedule 1 of the Financial Markets Conduct Act 2013 (FMCA) of New Zealand (collectively, a “NZ Wholesale Investor”). GSAMA is not a registered
financial service provider under the FSPA. GSAMA does not have a place of business in New Zealand. In New Zealand, this document, and any access to it,
is intended only for a person who has first satisfied GSAMA that the person is a NZ Wholesale Investor. This document is intended for viewing only by the
intended recipient. This document may not be reproduced or distributed to any person in whole or in part without the prior written consent of GSAMA.

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

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

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

» Goldman Sachs Asset Management International (GSAMI), Goldman Sachs International (GSI), pursuant to ASIC Class Order 03/1099; regulated by the
Financial Conduct Authority; GSl is also authorized by the Prudential Regulation Authority, and both entities are under UK laws.

» Goldman Sachs Asset Management (Singapore) Pte. Ltd. (GSAMS), pursuant to ASIC Class Order 03/1102; regulated by the Monetary Authority of
Singapore under Singaporean laws

« Goldman Sachs Asset Management (Hong Kong) Limited (GSAMHK), pursuant to ASIC Class Order 03/1103 and Goldman Sachs (Asia) LLC (GSALLC),
pursuant to ASIC Instrument 04/0250; regulated by the Securities and Futures Commission of Hong Kong under Hong Kong laws

No offer to acquire any interest in a fund or a financial product is being made to you in this document. If the interests or financial products do become
available in the future, the offer may be arranged by GSAMA in accordance with section 911A(2)(b) of the Corporations Act. GSAMA holds Australian
Financial Services Licence No. 228948. Any offer will only be made in circumstances where disclosure is not required under Part 6D.2 of the Corporations
Act or a product disclosure statement is not required to be given under Part 7.9 of the Corporations Act (as relevant).

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

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

Japan: This material has been issued or approved in Japan for the use of professional investors defined in Article 2 paragraph (31) of the Financial
Instruments and Exchange Law (“FIEL”). Also, Any description regarding investment strategies on collective investment scheme under Article 2 paragraph
(2) item 5 or item 6 of FIEL has been approved only for Qualified Institutional Investors defined in Article 10 of Cabinet Office Ordinance of Definitions
under Article 2 of FIEL.

France: FOR PROFESSIONAL USE ONLY (WITHIN THE MEANING OF THE MIFID DIRECTIVE)- NOT FOR PUBLIC DISTRIBUTION. THIS DOCUMENT IS
PROVIDED FOR SPECIFIC INFORMATION PURPOSES ONLY IN ORDER TO ENABLE THE RECIPIENT TO ASSESS THE FINANCIAL CHARACTERISTICS OF THE
CONCERNED FINANCIAL INSTRUMENT(S) AS PROVIDED FOR IN ARTICLE L. 533-13-1, I, 2° OF THE FRENCH MONETARY AND FINANCIAL CODE AND DOES
NOT CONSTITUTE AND MAY NOT BE USED AS MARKETING MATERIAL FOR INVESTORS OR POTENTIAL INVESTORS IN FRANCE.

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

Qatar: FOR INTENDED AUDIENCES ONLY — NOT FOR WIDER DISTRIBUTION This document has not been, and will not be, registered with or reviewed or
approved by the Qatar Financial Markets Authority, the Qatar Financial Centre Regulatory Authority or Qatar Central Bank and may not be publicly
distributed. It is not for general circulation in the State of Qatar and may not be reproduced or used for any other purpose.

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.
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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.

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 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.

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

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

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

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.

This communication is confidential and intended only for a select audience. If you are not the intended recipient, please advise the sender immediately and
delete this message. See http://www.gs.com/disclaimer/email for further information on confidentiality and the risks inherent in electronic
communication.If you no longer want to receive marketing emails from Goldman Sachs Asset Management you can unsubscribe here.
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No part of this material may, without Goldman Sachs Asset Management's prior written consent, be (i) copied, photocopied or duplicated in any form, by
any means, or (i) distributed to any person that is not an employee, officer, director, or authorized agent of the recipient.
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