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In an election cycle, the investment question is not who wins, but what a win may change. Over the next
15 months, voters across the US, Europe, and several major emerging markets head to the polls amid
elevated public debt, entrenched geopolitical competition, and an accelerating Al capex cycle. Our
Public Investing teams examine how we believe these outcomes might reach asset prices, seeking to
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separate the policies an election can genuinely move from those already set in motion by structural

forces beyond the ballot.

Key Takeaways

1

Elections Matter Most
When They Change the
Policy Regime

Focus areas include fiscal policy,
regulation, industrial policy, trade,
immigration, and foreign policy. Investors
should be cautious about drawing a
straight line from campaign promises to
economic outcomes. Campaign rhetoric
and implemented policy may differ.

2

Structural Policy Trends
Now Transcend
Electoral Cycles

An increasing share of the policy agenda
sits above the electoral cycle. Al
infrastructure, defense spending, energy
security, supply-chain resilience and
technological competitiveness are
increasingly driven by national security
rather than partisan preferences. Elections
may change the form, intensity or timeline
of policy in these domains, but are unlikely
to change its direction.

3

Build Portfolios
for Resilience,
Not Election Results

Portfolio resilience increasingly depends
on separating assets supported by long-
term structural trends from assets exposed
to shifting political outcomes. Relative-
value approaches, scenario analysis and
targeted hedges may help investors remain
invested while navigating elevated policy
uncertainty.

The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk.
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Why the 2026-27 Election Cycle Matters

National elections are a routine feature of the investment backdrop; some cycles demand more attention than others. In 2024, the largest
election year on record, more than 60 countries representing roughly half the world's population voted.” We believe the next 15 months
bring another concentration of elections. Market relevance, in our view, is uneven:

US midterms fall on November 3, 2026. Market attention is on fiscal policy, as trade, foreign policy and immigration are now primarily
executive-driven. In our view, a divided government implies limited fiscal change. In contrast, maintained unified Republican control is the
less anticipated scenario, potentially introducing a wider range of fiscal and interest rate outcomes.

Europe faces a crowded electoral timeline, including Spain's November 2026 snap vote and 2027 general elections in France, Italy,
and Greece. We believe the key market risk is not the election of a specific party, but the potential for fractured parliaments unable to
execute critical fiscal consolidation. As governments navigate elevated debt servicing burdens, any deviation from credible
consolidation paths may lead to volatility across the euro, sovereign and corporate bonds, including bank debt, and domestic equities.

Emerging markets, including Nigeria, Argentina and Poland are among the countries to go to the polls over the coming year. The
central investment focus is on whether incoming administrations adopt or sustain the orthodox economic frameworks currently taking
hold across EM economies.

High-lmpact Policy Channels

Elections reach markets through two effects on different timelines.

The short-term effect is event risk; uncertainty rises into the vote, market volatility can increase, and some capex, hiring and M&A
activity may be deferred. This drag typically fades once the result is known, allowing risk premia across assets to compress and paused
activity to resume.

The lasting effect is the post-election policy regime, which shapes growth, inflation, corporate profits, fiscal credibility and sector
leadership. Recent examples span both developed and emerging markets:

US: Trump's second term: Policymaking has concentrated in the Executive branch and made tariffs a central, fluid policy tool—
shifting the trade regime and raising market volatility.

Japan: “Sanaenomics”: The reflationary policy framework of Prime Minister Sanae Takaichi, following her October 2025 election
win, has reset expectations for growth and inflation. This has contributed to higher Japanese government bond yields, a pressured BoJ
policy rate normalization path, a weaker yen and stronger Japanese equities.

Turkey: Return to orthodoxy: The pivot back to monetary orthodoxy after the 2023 election restored investor confidence and
contributed to a sovereign credit rating upgrade.

Poland: Pro-EU pivot: Donald Tusk's 2023 election victory unlocked the release of EU recovery and cohesion funds, boosting the
zloty and Polish equities.

South Africa: Reform coalition: The formation of a business-friendly government in 2024 moved policy toward reform and fiscal
discipline, benefiting South African assets.
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Below are four key channels that can drive change.

1. Fiscal policy: The channel bond markets price

Fiscal policy determines government borrowing needs, debt sustainability and sovereign bond pricing. Germany's 2025 constitutional
reform of the debt brake shows how an election can unlock a genuine fiscal regime shift. The UK's September 2022 mini-budget provides
a cautionary example: political change eroded fiscal credibility and triggered rapid repricing outside the electoral cycle.

Today's combination of wide budget deficits, high government debt-to-GDP, higher debt servicing costs and sticky inflation is already
pushing long-end government bond yields higher and generating volatility. We expect this to persist independently of the electoral
calendar, given that no major economy is on a near-term fiscal consolidation path. The election focus is therefore on which outcomes
make a credible fiscal consolidation path more or less likely.

Finally, fiscal improvements may not necessarily be channeled into consolidation. With an ever-expanding list of spending needs, from
defense to energy security, governments may instead use any fiscal space created to spend more. Japan's consumption tax cuts, enacted
as inflation erodes its debt burden, are a case in point.

2. Regulation and industrial policy: A stock-selection and sector-rotation channel

Regulation and industrial policy tend to be felt at the industry level, creating winners and losers. In Europe, German fiscal expansion and
higher defense and infrastructure spending are supporting companies in defense, construction and grid-infrastructure supply chains. In
the US, a lower after-tax cost of heavy capex may serve as a tailwind for automation, utilities and domestic semiconductor equipment,
including in small caps. We view clean energy as the most election-sensitive subsector, making it important to separate companies
dependent on tax credits and subsidies from those whose earnings hold if policy support is delayed, narrowed or reversed.

3. Immigration: A supply-side variable

For investors, immigration policy is a labor force input affecting potential growth, wages, services inflation, housing and consumption.
Enforcement of immigration controls can shift quickly, particularly in the US, but the economic effect is ambiguous: smaller labor supply
also reduces domestic demand, so the net inflation impact may be modest. The clearest effects are sector-specific, concentrated where
labor constraints already bind—construction (relevant for data centers), healthcare, hospitality, agriculture and logistics.

4. Trade, technology, energy and geopolitics largely sit above the election cycle

Trade, energy and frontier technology are increasingly governed by national security and strategic competition rather than electoral
cycles. In exposed sectors, this means that the traditional pre-election capex pause may be less pronounced in this cycle.

The Al cycle sits at the center of this trend, bridging national security with export controls, antitrust, data regulation, fiscal incentives and
energy infrastructure. It is worth distinguishing the layers: Al export controls are a federal, executive matter, while data center permitting
and oversight sit largely with state, local and agency authorities.

Electoral outcomes may shift the scope, intensity or legal mechanisms of tariffs and trade actions, but the overarching direction remains
structurally defensive. This is a global phenomenon, not unique to the US. Europe is similarly hardening its posture where foreign
competition threatens its own strategic sectors.

The critical implication for investors is not a traditional left-versus-right policy analysis. Instead, we believe the focus should be on
distinguishing structural trends from election-sensitive noise, as the most durable opportunities reside where policy support is bipartisan
or strategically entrenched.

Goldman Sachs does not provide accounting, tax or legal advice. Please see additional disclosures at the end of this document.
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Economic policy uncertainty has moved structurally higher, not just around elections
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Source: Macrobond, Goldman Sachs Asset Management, Economic Policy Uncertainty. As of September 2026.

Beyond the above key policy levers, it is also worth monitoring new channels through which elections matter. This includes central bank
independence, which has most recently been questioned in the US and Japan. So far, independence appears intact: the Fed has pivoted
to hiking, and the BoJ has adopted a swifter pace of tightening despite political pressure for easing. Market-based inflation expectations
remain contained, suggesting this risk is not affecting markets, though it could re-emerge.

Regional Perspectives

US midterms: A fiscal-optionality event

Republicans currently hold unified control of the presidency, House and Senate. Under a divided government, practical legislative change
would be limited and major fiscal shifts unlikely. However, a division between Congress and the Presidency reintroduces shutdown and
debt-ceiling risk, historically disruptive but short-lived, with limited sustained market impact.

A less anticipated outcome is maintained Republican control of both chambers, which could reopen the door to fiscal expansion at a time
when bond market sensitivity to debt metrics is already elevated.

Midterm scenarios and potential market implications

Scenario Potential Policy Consequence Potential Market Consequence

Divided government (Democrat  Fiscal status quo; legislative gridlock; shutdown and Limited legislative signal; risk assets driven by the Al

House, Republican Senate) debt-ceiling risk; more executive rulemaking cycle, rates and oil

Democratic sweep Regulation, not fiscal, becomes the live policy lever: The typical post-election relief rally may not
tougher oversight of Al and digital assets, funding materialize; regulatory-sensitive sectors pressured

standoffs; a Republican President still constrains
delivery; difficulty securing approval for key
nominations, including at the Fed

Maintained Republican control Scope for further fiscal easing; a second reconciliation Risk-on; stronger growth expectations; upward
bill is procedurally feasible pressure on yields

Source: Goldman Sachs Asset Management. Scenarios are illustrative and are not forecasts or probability-weighted outcomes.

Critically, key market-relevant US policy has migrated from Congress to the executive branch. On January 20, 2025, President Trump
signed 26 executive orders—the most signed by any president on a single first day in office.2 A range of policy areas such as tariffs, export
controls, sanctions, immigration enforcement, deregulation and permitting now move through executive action or agency rulemaking.
Midterms therefore matter most for fiscal policy, the key domain still gated by Congress, and less elsewhere. Notably, trade and foreign
policy uncertainty is likely to remain elevated independent of the electoral calendar.
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Our assessment of policy sensitivity to the midterm outcome

Policy Domain Sensitivity Key Variables Dominant Driver

Fiscal policy High Shutdown risk, a second reconciliation bill, entitlement measures Congress

Energy transition Medium Tax-credit implementation, NEPA permitting Congress and agencies

Al infrastructure Medium Emerging bipartisan regulation, data center oversight Executive, state, local and agencies
Immigration Medium Enforcement funding, removal capacity, litigation Executive and courts

Tariffs and trade Low White House posture Executive and courts

Export controls Low BIS rulemaking, China restrictions Executive and BIS
Geopolitics/defense Low NATO posture, Middle East Presidency, Congress

Source: Goldman Sachs Asset Management. For illustrative purposes only. NEPA (National Environmental Policy Act), BIS (Bureau of Industry and Security).

Potential investment implications: For US risk assets, the Al cycle, oil and the interest rate path matter more in the near term than the
midterm result. The base case of divided government is the most benign for bonds, because it removes near-term fiscal expansion risk.
Maintained Republican control of both chambers could invite market volatility since it may open the door to additional fiscal measures.

European elections: A divergence story with France in focus

A dense European political calendar, led by Spain's snap election on November 29, 2026, followed by major 2027 votes in France, Italy,
and Greece, is raising the sovereign risk premium across the Eurozone. Rather than focusing on partisan victories, market participants are
pricing the risk of political gridlock that could challenge the path to fiscal discipline.3

France is in focus due to both its fiscal and political setup. It has run a budget deficit for more than 50 years, one of the longest
uninterrupted runs of fiscal deficits among developed markets, with the debt-to-GDP ratio nearing 120%.* Political fragmentation and
instability have been in play since President Macron’s June 2024 snap election produced a hung National Assembly. This has led to
legislative gridlock and recurring no-confidence votes, particularly around the budget. A key risk heading into the 2027 election is that a
hung parliament could persist regardless of who wins the presidency, further delaying the pivot to fiscal consolidation at a time when
higher rates and weak growth are already straining fiscal sustainability. Beyond the risk of a divided executive and legislature, limited
clarity on candidates' fiscal plans and on the implications for European cohesion—at a moment when European institutions may be
needed as a backstop—is likely to keep risk premia in French government bonds and risk assets elevated into the vote. Reflecting these
pressures, France has been downgraded by major rating agencies across 2024-2025 and now has ratings in the A- to low-AA range,
though it remains 4 to 5 notches above the high-yield boundary. In the equity market, the CAC 40 has lagged major European peers since
President Macron’s June 2024 snap election triggered a hung parliament. Investors continue to price a broad political risk premium into
French assets ahead of the 2027 vote.> Consequently, nearly every French sector in the equity market trades at a pronounced valuation
discount relative to its European counterparts. While this systemic drawdown in asset prices has weighed heavily on index performance, it
may also create selective potential opportunities to invest in high-quality businesses exposed to global, secular growth themes that are
currently trading at multiples largely decoupled from their underlying fundamentals.

French political risk is concentrated in two key market signals. The euro has depreciated versus the US dollar in 2026, and the spread
between French and German government bonds—the OAT-Bund spread—has widened year-to-date. Both reflect investor concern over
French political instability rather than broad euro-area stress. The ECB's Transmission Protection Instrument (TPI) is a potential backstop
for sovereign bond volatility, but an untested one. Introduced in July 2022, the TPI permits the central bank to purchase bonds to counter
disorderly market dynamics unwarranted by country-specific fundamentals. Two caveats matter: the TPl has never been activated, and
eligibility is conditional on sound fiscal policy—precisely what a hung parliament calls into question. Critically, the TPl is designed to cap
euro-area systemic risk, not France-specific spread risk. Markets can therefore reprice France materially before any backstop is
considered—and eligibility itself could become contested.
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Transmission beyond sovereign bonds runs through sentiment, not solvency, in our view. French banks are the usual focus, but
absent a government debt restructuring—which we view as highly unlikely—the hit to bank capital positions from sovereign volatility is
likely manageable. The more relevant channel is ownership: global investors hold roughly 57% of French government debt, so sentiment
shifts transmit quickly and indiscriminately.®

Our assessment of the market relevance of key European elections in 2027

Country/Event Relevance Main Risk Nuance

France (presidential, High Hung parliament, fiscal deficit slippage, OAT- Spread risk, not redenomination risk—the TPI
legislative likely to follow) Bund widening, rating pressure backstop is conditional

Italy Medium Coalition fragmentation, BTP-Bund volatility Fiscal prudence likely to remain a priority—a

meaningful change from prior cycles

Spain (early election, Medium Government-formation risk Fiscal improvement and rating upgrades reduce
November 2026) the risk premium

Greece Medium Whether reform continuity will hold Regained investment grade status limits downside
German state elections Medium Coalition fragmentation Indirect, via constraints on federal policy

Source: Goldman Sachs Asset Management. For illustrative purposes only.

Potential investment implications: Sovereign bond volatility can spill over to European equities and credit, as markets price companies
by domicile rather than by where earnings are generated—creating dislocations between price and fundamentals, and an opportunity for
security selection. But the catalyst for fiscal consolidation is often market pressure itself, as the UK found in 2022, so dislocations can
widen before they correct. That argues for a disciplined and diversified approach around electoral events, and for relative value over
outright duration in European government bonds. The euro is also exposed. If French political stress raises broader questions about
European cohesion or fiscal credibility, the currency is a fast and liquid channel through which that risk is priced.

Emerging markets: Discipline and dispersion

The classic election-year EM dynamics—fiscal easing, rate cuts, and slower growth amid uncertainty—are unlikely to hold this cycle, and
for constructive reasons.” Many EM economies have moved toward policy orthodoxy: firmer commitment to fiscal rules and wider
adoption of inflation targeting. During the inflation shocks of 2022 and 2025, EM central banks were more proactive than their
developed-market peers—muting the traditional election-year risks of fiscal slippage and premature easing.

Several forces reinforce this policy discipline. Sticky inflation across a number of EM countries is keeping central banks conservative,
holding real rates high to anchor expectations. And with markets squarely focused on fiscal and debt sustainability in both DM and EM,
policymakers have a clear incentive to protect their credibility rather than spend it.

Crucially, elections can now act as a positive catalyst rather than a risk. Since 2023, Argentina has turned a reform agenda into a credible
mandate; annual inflation has fallen from a peak above 280% to about 34%, the government has run a primary surplus since 2024, and
the sovereign spread has compressed from over 2,700 bps to roughly 600 bps. Hungary’s election result in April 2026 has improved
prospects for repairing EU relations and unlocking funding access. The election outcome in Colombia in June 2026 has improved the
outlook for fiscal transparency and credibility.

The common thread: in today's EM, the durable question is not who wins, but whether the winner sustains market-friendly policy
credibility. In every case, continued improvement hinges on execution.

Potential investment implications: In our view, investor allocations to EM have not kept pace with the improvement in institutions and
macroeconomic buffers, some of it catalyzed by election outcomes. That gap between perception and reality presents an opportunity,
but capturing it, in our view, requires investors to consider an active, selective approach rather than a passive index allocation. Dispersion
remains wide, and local policy discipline is likely to remain the primary driver of returns.

Diversification does not protect an investor from market risk and does not ensure a profit.
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Investment Playbook: Build Portfolios for Resilience, Not Election Results

Most secular investment themes—Al infrastructure, defense, energy security and supply-chain resilience—are relatively agnostic of
election outcomes. Navigating elections therefore means leaning into what is strategically entrenched while hedging what is genuinely
election-dependent. The latter includes sovereign bonds, currencies and sectors sensitive to political developments and influenced by
regulation or fiscal support. Our asset-class views below are guided by two principles: building resilience before a vote and retaining
flexibility to act after the result.

>

Fixed Income

Position for divergence: We expect wide fiscal deficits and heavy government borrowing to keep pushing long-end
yields higher, independent of the election calendar. We favor expressing diverging fiscal paths through relative-value
and curve rate exposures rather than directional duration bets tied to a result. Staying dynamic matters: Greece and
Portugal demonstrate that fiscal credibility can be rebuilt, while countries facing persistent political fragmentation or
renewed fiscal expansion may continue to experience higher risk premia. We would also watch for potential spillovers
from sovereign-bond markets to credit markets. Select EM debt, in our view, can add income and diversification where
election results reinforce credible policy frameworks.

Currencies

Fast to respond, often overpriced: Currencies are often the first markets to respond when political developments alter
expectations for growth, inflation or fiscal sustainability. Recent examples include the yen's response to Japan's
reflationary shift, the zloty's appreciation following Poland's pro-European pivot and the euro's sensitivity to concerns
around French fiscal credibility. As bond markets focus on debt sustainability, currencies may become the fastest and
most liquid mechanism through which political credibility is expressed. In our view, this favors diversified currency
exposures and disciplined currency options positions rather than concentrated directional bets on individual election
outcomes.

Equities

Own structural beneficiaries; be selective within sectors: Election effects typically influence sectors more than broad
equity indices, making security selection increasingly important. We stay mindful of country-specific risk and favor
businesses benefiting from structural investment programs supported by geopolitical priorities, national security
objectives, and economic competitiveness initiatives. For example, across many developed economies, defense spending
commitments have become increasingly bipartisan and strategically embedded, making the sector less election-sensitive
than investors often assume. We separate companies that depend on subsidies or tax credits from those that stand on
their own earnings. We remain more cautious on business models whose earnings depend heavily on subsidies, tax
credits, or policy support that may be delayed, narrowed, or reversed following an election. Overall, we believe policy
uncertainty emphasizes the case for diversification across regions, sectors, and styles.
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Portfolio construction: Test exposures against scenarios

Scenario analysis is more useful than point forecasting, particularly as polls have become a less reliable guide to outcomes. In our view,
investors should map exposures to the key policy levers—fiscal policy, regulation, competitiveness and geopolitical risk—to surface
unintended concentrations. Investors should understand which holdings are owned because of secular growth drivers and which are
effectively tied to a political outcome.

Bottom Line

The 2026-27 cycle matters, but in our view the question is not who wins. It is which policy channels are genuinely election-dependent,
which are structurally embedded, and where outcomes could move fiscal credibility, sector leadership or geopolitical risk premia. We see
this as pointing to a two-part conclusion. First, build resilience before the vote: own what is strategically entrenched, hedge what is
genuinely election-dependent, and avoid concentrated bets on any single result. Second, stay nimble to act after it once uncertainty falls
and the policy picture becomes clear.

In a world of rising political fragmentation and structurally higher policy uncertainty, the objective should not be to build portfolios for a
particular electoral outcome. It should be to build portfolios that can withstand a range of outcomes while retaining the flexibility to
exploit opportunities once uncertainty has been resolved.

Endnotes

1 Statista. Global elections in 2024 — Statistics & Facts. As of December 17, 2025.

2 Office of the Federal Register, "Executive Orders Signed on January 20, 2025," 90 Fed. Reg. 12345. As of January 22, 2025.

3 Goldman Sachs Global Investment Research European Economics Analyst Hung Parliaments, Higher Deficits: The Fiscal Risk of Europe’s 2027 Election
Cycle. As of August 3, 2026.

4 Source: Macrobond, Goldman Sachs Asset Management, INSEE. General government balance (% of GDP) is based on annual data as of 2025. Debt-to-
GDP stood at 119% as of Q2 2026.

> Datastream, Goldman Sachs Global Investment Research. As of September 3, 2026.

6 Banque de France. As of 1Q 2026. Non-resident investors hold 57.5% of French government debt, followed by other domestic investors (20.6%), banks
(10.5%), insurers (9.6%) and mutual funds (1.8%).

7 Based on Goldman Sachs Global Investment Research analysis of 1,700 elections in 152 economies. The Economic Effects of Elections (30 January
2024). This dynamic is also less likely in DM economies: Fiscal easing is constrained by high debt, wide deficits and a bond market increasingly sensitive
to credibility. Monetary easing is limited by sticky inflation, and some central banks are tightening into elections. And growth appears to be holding up
due to the Al capex cycle and steady consumer spending.
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RISK CONSIDERATIONS

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

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

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.

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.

The risk of foreign currency exchange rate fluctuations may cause the value of securities denominated in such foreign currency to decline in value.
Currency exchange rates may fluctuate significantly over short periods of time. These risks may be more pronounced for investments in securities of issuers
located in, or otherwise economically tied to, emerging countries. If applicable, investment techniques used to attempt to reduce the risk of currency
movements (hedging), may not be effective. Hedging also involves additional risks associated with derivatives.

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

Although certain information has been obtained from sources believed to be reliable, we do not guarantee its accuracy, completeness or fairness. We have
relied upon and assumed without independent verification, the accuracy and completeness of all information available from public sources.

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

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

This material contains information that discusses general market activity, industry or sector trends, or other broad-based economic, market or political
conditions. It also pertains to past performance or is the basis for previously-made discretionary investment decisions. This information should not be
construed as a current recommendation, research or investment advice. It should not be assumed that any investment decisions shown will prove to be
profitable, or that any investment decisions made in the future will be profitable or will equal the performance of investments discussed herein. Any
mention of an investment decision is intended only to illustrate our investment approach and/or strategy, and is not indicative of the performance of our
strategy as a whole. Any such illustration is not necessarily representative of other investment decisions.

This material has been prepared by Goldman Sachs Asset Management and is not financial research nor a product of Goldman Sachs Global Investment
Research. 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 the views and
opinions expressed by 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 should not be relied upon in making an investment
decision. Goldman Sachs Asset Management has no obligation to provide any updates or changes.

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.

Goldman Sachs does not provide legal, tax or accounting advice to its clients. All investors are strongly urged to consult with their legal, tax, or accounting
advisors regarding any potential transactions or investments. There is no assurance that the tax status or treatment of a proposed transaction or
investment will continue in the future. Tax treatment or status may be changed by law or government action in the future or on a retroactive basis.

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

United Kingdom: In the United Kingdom, this material is a financial promotion and has been approved by Goldman Sachs Asset Management
International, which is authorized and regulated in the United Kingdom by the Financial Conduct Authority.
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European Economic Area (EEA): This marketing communication is disseminated by Goldman Sachs Asset Management B.V., including through its
branches (“GSAM BV”). GSAM BV is authorised and regulated by the Dutch Authority for the Financial Markets (Autoriteit Financiéle Markten, Vijzelgracht
50, 1017 HS Amsterdam, The Netherlands) as an alternative investment fund manager (“AIFM”) as well as a manager of undertakings for collective
investment in transferable securities (“UCITS”). Under its licence as an AIFM, the Manager is authorized to provide the investment services of (i) reception
and transmission of orders in financial instruments; (ii) portfolio management; and (iii) investment advice. Under its licence as a manager of UCITS, the
Manager is authorized to provide the investment services of (i) portfolio management; and (ii) investment advice. Information about investor rights and
collective redress mechanisms are available on am.gs.com/policies-and-governance. Capital is at risk. Any claims arising out of or in connection with the
terms and conditions of this disclaimer are governed by Dutch law.

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

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

Asia excluding Japan: Please note that neither Goldman Sachs Asset Management (Hong Kong) Limited (“GSAMHK?”) or Goldman Sachs Asset
Management (Singapore) Pte. Ltd. (Company Number: 201329851H ) (“GSAMS”) nor any other entities involved in the Goldman Sachs Asset Management
business that provide this material and information maintain any licenses, authorizations or registrations in Asia (other than Japan), except that it conducts
businesses (subject to applicable local regulations) in and from the following jurisdictions: Hong Kong, Singapore, India and China. This material has been
issued for use in or from Hong Kong by Goldman Sachs Asset Management (Hong Kong) Limited and in or from Singapore by Goldman Sachs Asset
Management (Singapore) Pte. Ltd. (Company Number: 201329851H).

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.

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

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

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

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

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

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

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

Japan: This material has been issued or approved in Japan for the use of professional investors defined in Article 2 paragraph (31) of the Financial
Instruments and Exchange Law (“FIEL”). Also, Any description regarding investment strategies on collective investment scheme under Article 2 paragraph
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(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.

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.

Timor Leste: 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.

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.

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.

Bahrain: FOR YOUR INFORMATION 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.

Saudi Arabia: FOR YOUR INFORMATION ONLY —NOT FOR WIDER DISTRIBUTION These materials are presented to you by Goldman Sachs Saudi Arabia
Company ("GSSA"). GSSA is authorised and regulated by the Capital Market Authority (‘CMA”) in the Kingdom of Saudi Arabia. GSSA is subject to relevant
CMA rules and guidance, details of which can be found on the CMA’s website at www.cma.org.sa. The CMA does not make any representation as to the
accuracy or completeness of these materials, and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any
part of these materials. If you do not understand the contents of these materials, you should consult an authorised financial adviser.

United Arab Emirates: 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.

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

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

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.

CONFIDENTIALITY

No part of this material may, without GSAM’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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