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The Geo Paradigm

Investors can no longer treat geopolitical shocks as temporary, cyclical disruptions. Instead, forces like economic security, supply-
chain redesign, and industrial policy have become permanent, structural features of the global investment landscape.

Consequently, geopolitical shocks now yield vastly different outcomes. Resilient economies with strategic flexibility have the potential
to thrive, while those reliant on concentrated external supply chains face heightened risk.

This edition of Market Know-How explores why the divergence driven by this "Geo Paradigm” matters for economies and portfolios.
We also consider potential investment opportunities across:

Public Equities: Europe high-dividend equities provide resilience.
Fixed Income: Global flexible bonds help navigate during uncertain times.

Alternatives: Liquid Alts offer diversification through volatile market regimes.

This material is addressed to an audience familiar with macroeconomic data, market dynamics, industry trends and other broad-based economic and
market conditions. For further information, please consult an authorized financial advisor. 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. 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 July 1, 2026 and may be subject to change, they should not be construed as investment advice. The economic and market forecasts
presented herein are for informational purposes as of July 1, 2026. There can be no assurance that the forecasts will be achieved. Please see
additional disclosures at the end of this presentation. This financial promotion is provided by Goldman Sachs Asset Management B.V.
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Short-Term Macro Themes

We expect the global economy to remain resilient, with global growth just below potential and
inflation remaining relatively contained, assuming that Persian Gulf exports normalize to pre-war
levels by the end of July. That said, risks remain two-sided, depending on the speed of the supply
recovery, stickiness of demand losses, and the ripple effects on supply chains. Regardless, we
expect an acceleration in both private and public investment in the near future.

The Middle East Crisis: Manageable Scarring, Structural Shift

« The economic scarring from the Middle East crisis looks manageable if the Strait of Hormuz reopens per the June 14 US-Iran deal.
Most lost supply should recover within months — according to our estimates, normalizing Gulf exports to 23mb/d requires only a
13mb/d increase in Hormuz flows, roughly 70% of pre-war throughput,” and we expect that to be achieved by end of July.? This
should allow the global economy to grow just below potential this year, and inflation to remain relatively contained, though the
return to the 2% target will be delayed by at least a year, which is quite remarkable considering that the IEA has defined this as
the largest supply disruption in the history of the global oil market.?

+ Thisis because the global economy never absorbed the full headline shock. Strategic reserve releases (400mb IEA SPR of which
172mb is US), inventory drawdowns, higher non-Middle East production, alternative shipping routes, and most of all lower
Chinese imports (around 4 mb/d) all cushioned the blow.

« The macro signal this time is fundamentally different. Economies have remained resilient despite the destruction of 4-5 mb/d of
oil demand because a meaningful share of that demand reduction came from substitution, not forgone activity. That distinction
matters enormously and it is largely the result of lessons from previous oil crises.

« In 1973, oil was embedded across the entire economy—power generation, transport, industry—with poor vehicle efficiency,
limited alternatives, and no fallback infrastructure. The result was a recession, inflation, and a lasting restructuring of global
energy systems. Today, much of the modern energy infrastructure exists precisely because of those vulnerabilities.

«  With two major energy crises in quick succession and a geopolitical environment increasingly shaped by competition over
resources and economic security, the stage is set for an acceleration in capex upcycle and a deeper structural decoupling of
economic activity from oil.

“This is the largest supply disruption in the history of the global oil market, and yet the
economic scarring looks manageable. That tells you how much the world has changed.”

Simona Gambarini, Executive Director, Strategic Advisory Solutions, Goldman Sachs Asset Management

Fiscal Buffers, Structural Limits

« Fiscal policy has been a contributing factor in supporting growth through the current crisis, with most affected countries
announcing measures to temporarily cushion consumers from the full extent of the energy price increases. But concerns around
debt sustainability have become more prominent recently, as evidenced by the sharp rise in long-term yields across most
countries since the start of the war, which have primarily been driven by real rates.

+ Inthe US, war-related expenditures have been substantial and tariff revenues have come in below expectations as a result of the
Supreme Court’s decision to nullify some of the tariffs imposed by the Trump administration, adding to deficit pressures. At the
same time, Al investment could prove inflationary in the short term, until productivity gains catch up. With the midterm elections
fast approaching and the recent energy price shock, we think that more affordability measures could be announced over the
coming months.

« Inthe UK, reduced fiscal headroom has narrowed the scope for further stimulus, even as the economic backdrop has weakened in
Q2, and pressure to scale up defense spending has intensified. The government remains exposed to Gilt yields, which could stay
elevated given the ongoing political uncertainty, further squeezing the already limited room for manoeuvre.

' Goldman Sachs Global Investment Research, Oil Analyst: “Weaker Demand Offsets a Longer Hormuz Disruption”, 11 June 2026.
2 Goldman Sachs Global Investment Research, Oil Analyst: “Reducing Our Price Forecast on Deal to Reopen Hormuz”, 15 June 2026.
3|EA as of May 2026: https://www.iea.org/reports/oil-market-report-march-2026
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« InJapan, PM Takaichi avoided new issuance in the supplementary budget, though her forthcoming growth plan could carry
inflationary implications if effective demand is prioritized at the expense of intangible investment. Finally, in Germany, last year’s
fiscal stimulus continues to be deployed, but weakening coalition support raises questions about its continuity.

+ Looking ahead, this investment cycle may look different from the past. Previous spikes in geopolitical risk typically saw private
investment retreat as uncertainty spiked, with defense and government spending rising only with a lag. Today, the drivers are
different and less discretionary. Al is fueling a new wave of private-sector capital spending. Energy security and geopolitical
competition are triggering a synchronized surge in public investment. Supply chains are being rebuilt for resilience, pushing up
capital intensity and shifting the growth model from capital-light to capital-heavy. The combination of higher private capex
demand to fund the Al boom, and a growing need for governments to borrow is putting upward pressure on the cost of capital.
The result: a capex cycle that is likely more private-sector-led than before, where fiscal constraints reinforce, rather than crowd
out, private capital formation.

US Fiscal Spending and Inflation Tend to Rise with Major Geopolitical Shocks

Private non-residential investment (% GDP)
Headline CPI

Defense spending (% GDP)
Government gross investment (% GDP)
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Source: Dario Caldara and Matteo lacoviello, Macrobond and Goldman Sachs Asset Management. As of July 1, 2026.
Please see additional disclosures on page 12 of this document.

Monetary Policy: Not 2022

+ Assuming the ceasefire holds and energy flows via the Strait of Hormuz resume fully over the summer, the central bank response
to the Middle East crisis is likely to be more measured than the policy reaction to the energy shock that followed the Russia-
Ukraine conflict. In the US, while the bar for a Fed rate hike remains high, the prospect of cuts this year has diminished materially.
In the UK, we expect the BoE to hold, supported by recent softer inflation, a relatively elevated starting policy rate of 3.75%, and a
weakening labor market. By contrast, following its recent 25 bps hike to 2.25%, we expect the ECB to raise rates once more in
September, reflecting more persistent inflationary pressures in the euro area. Finally, after raising rates to 1.0% for the first time
since 1995, we expect the BoJ to continue to normalize its monetary policy gradually, until the policy rate reaches 1.5%.
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Long-Term Macro Themes

In our view, the next economic cycle will be characterized by higher inflation, elevated
interest rates, and heightened macroeconomic volatility, driven by six key factors. We believe
investors need to position their portfolios for CHANGE.

CHANGE
Climate transition — High level of debt — Ageing demographics — New finance — Global fragmentation — Evolving technology

The New Pecking Order of Resilience

B Trade Exposure & Supply Chain Resilience m Food Security ® National & Resource Security + Oil Reserves
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Source: World Bank, Haver, S&P, Rating Dog, Japan MAFF, MDPI, EC ARD, IEA and Goldman Sachs Asset Management. As of July 1, 2026.

Please see additional disclosures on page 12 of this document.

- Economic security is becoming an increasingly important determinant of macro resilience. Our composite framework combines
national and resource security, trade and supply-chain resilience and food security. The results highlight a clear pecking order: the
US and China enter this era from positions of relative strength, while Europe and Japan remain more exposed to external
dependencies and geopolitical disruption.

« Resilience is no longer simply a defensive characteristic; it increasingly shapes economic outcomes. Economies with stronger
resource access, larger strategic buffers, and more resilient supply chains are likely to experience shallower growth slowdowns,
lower inflation pass-through, and greater policy flexibility following external shocks. By contrast, more dependent economies face
greater vulnerability to supply disruptions, imported inflation, and deteriorating terms of trade.

« The same geopolitical shock is therefore unlikely to produce the same economic outcome across regions. Recent energy, trade,
and supply-chain disruptions have demonstrated that countries with stronger buffers (notably the US and China) can absorb
shocks and recover more quickly, while more exposed economies (such as Europe and Japan) face longer adjustment periods. We
believe geopolitical fragmentation is becoming a structural source of divergence in growth, inflation, and market performance.

« Inthe near term, investors may continue to reward economies perceived as geopolitical safe havens. The US appears particularly
well positioned given its relative strength across energy security, financial market depth, and reserve currency status.

« Longer term, however, some of the most compelling opportunities may emerge in regions currently scoring lower on resilience.
Europe and Japan are already responding through industrial policy, supply-chain diversification, defence spending, energy
investment, and strategic reshoring initiatives. As these adjustment cycles gather momentum, investors may find opportunities in
the sectors and companies positioned to benefit from the rebuilding of economic security.
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Market Themes

Our base case is a reflationary backdrop that supports risk assets, led by resilient growth and
continued Al momentum, despite higher interest rates. The distribution of outcomes is unusually
wide, ranging from a prolonged inflation drag on growth and multiples, to a faster-than-expected
disinflation that unlocks small-cap outperformance and a fixed income rally.

Base Case Scenario

Global growth remains resilient and Al momentum continues to build, even as central banks maintain a prudent stance in the face of
elevated inflation.
Key Implications

The current macro environment has the hallmarks of a reflation regime—resilient growth, persistent inflation, and accommodative
fiscal policy. In this context, we remain constructive on risk assets and neutral on duration. Al investment momentum should persist,
with scope for upward capex revisions that benefit US and EM equities in particular. Market gains are likely to stay earnings-led,
though a more hawkish central bank stance could compress valuations, capping upside in H2 and delaying a broader rotation beyond
mega-cap leadership. In fixed income, yield curves remain under pressure from both ends: cautious central banks are anchoring the
front end, while loose fiscal policy and solid growth keep long-end yields elevated.

Stickier Inflation Scenario

Middle East energy-crisis spillovers prove larger than expected, driving more persistent inflation, weaker global growth and more
aggressive monetary tightening.

Key Implications

Traditional hedges lose their edge as inflation stays elevated, growth slows, and rates rise, exposing portfolios to further

drawdowns. In this environment, we would favor short-duration fixed income to reduce interest rate sensitivity, alongside high-
dividend equities for their carry characteristics. Within risk assets, corporate credit may absorb the shock better than equities,
supported by its income component. Should the monetary policy response prove global in nature, short-duration equity markets such
as Europe and Japan are likely to outperform. In rates, yield curves should bear-flatten further, with front-end yields rising more than
the long end as inflation risk reprices higher.

Rapid Disinflation Scenario

Geopolitical de-escalation and increased energy supply push energy prices meaningfully lower, while limited second-round inflation
effects allow central banks to turn more dovish in H2 with the Fed resuming rate cuts at the end of the year.

Key Implications

Renewed dollar weakness tilts the playing field toward global ex-US equities and small caps. Core fixed income also benefits as rate
pressure eases. Yield curves bull-steepen—the front-end rallies on inflation relief, but the long-end holds up, anchored by fiscal
expansion and above-trend growth.

“The contflict in the Middle East postponed Europe's cyclical recovery. However, with
easing tensions, declining energy prices, and resilient risk appetite, we believe the setup
for European equities now looks appealing.”

Maarten Geerdink, Head of European Equities, Fundamental Equity, Goldman Sachs Asset Management
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Market Solutions
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In a world of macro and political uncertainty, a menu of asset classes may serve as potential

solutions.
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Source: Goldman Sachs Asset Management. As of July 1, 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.
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Asset Classes

Europe High-Dividend Equities

JULY 2026

First Line of Defense

European high-dividend equities offer a short-duration,
income-focused exposure built around cash-flow resilience,
making them well suited to a backdrop of geopolitical
uncertainty, inflation volatility and structurally higher rates.
Unlike the US growth-led narrative, Europe’s opportunity is
more about steady income generation and fiscal support
than earnings leadership. However, capturing this requires
active management to avoid value-traps and highly
leveraged firms, prioritizing strong balance sheets and
consistent dividend growth over absolute yield. Historically,
high-dividend European equities have delivered great
returns in periods of high inflation and weakening activity,
reinforcing the role of income as a key driver of returns.

Global Flexible Bond

Resilience Through Income
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Source: Bloomberg, Macrobond and Goldman Sachs Asset Management.
As of July 1, 2026. TR refers to total return. Data is monthly and latest is
May 2026. Please see additional disclosures on page 12 of this document.

An All-Weather Solution

Geopolitical tensions are adding upside pressure on inflation
while weighing on growth, creating a more uneven and
shifting macro backdrop. This divergence matters for fixed
income, as stagflationary and recessionary tail scenarios
require very different duration positioning, with different
maturities outperforming in different regimes. At the same
time, elevated volatility, shifting policy expectations and
widening cross-country dispersion reduce the effectiveness
of static benchmark allocations. We believe unconstrained
bond strategies that can actively adjust duration, sector,
and/or regional exposure are well poised to navigate the
current uncertainty and capture opportunities across
changing market conditions.

Liquid Alternatives

Navigating the Curve in Uncertain Times
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Source: Macrobond and Goldman Sachs Asset Management. As of July 1,
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Thriving In Turbulence

Traditional diversification relies on shocks remaining
contained within a single asset class. Liquid alternatives have
historically been most valuable when that assumption
breaks down. Across trend-following, market neutral and
multi-strategy approaches, excess returns were strongest
when both equity and bond market volatility were elevated
simultaneously. This points to a different role for liquid
alternatives within portfolios: not simply as diversifiers of
assets, but as diversifiers of market regimes. As geopolitical
uncertainty, inflation shocks and policy transitions
increasingly spill across asset classes, strategies with the
flexibility to adapt across changing market environments
may become a more important source of portfolio resilience.

A Diversifier Through Volatile Market Regimes
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Relative Asset Class Calendar-Year Performance
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Source: Bloomberg, Macrobond and Goldman Sachs Asset Management. As of July 1, 2026. This example is for illustrative purposes only to show the
performance dispersion between various asset classes over time and the potential importance of diversification. Diversification is the process of

allocating capital in a way that reduces the exposure to any one particular asset or risk. Diversification does not protect an investor from market risks
and does not ensure a profit. Please see additional disclosures on page 12 and 15 of this document.
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Glossary

EQUITIES
The Dow Jones US Select Real Estate Securities Index tracks companies that are both equity owners and operators of real estate in the US.
The FTSE 100 Index is the 100 most highly capitalised blue chips listed on the London Stock Exchange.

The GPR 250 REIT Index is a subset of the GPR 250 Index and covers all companies having a REIT-like structure. This in combination with the
consistently applied rules for company inclusions results in the GPR 250 REIT Index being a sustainable representation of the global Real Estate
Investment Trust market.

The MSCI Emerging Markets Equity Index is a free float-adjusted market capitalization index that is designed to measure equity market performance
of emerging markets.

The MSCI Europe Index captures large and mid-cap representation across 15 Developed Markets (DM) countries in Europe*. With 420 constituents,
the index covers approximately 85% of the free float-adjusted market capitalization across the European Developed Markets equity universe.

The MSCI Japan Index is designed to measure the performance of the large and mid-cap segments of the Japanese market. With 217 constituents, the
index covers approximately 85% of the free float-adjusted market capitalization in Japan.

The MSCI World Small Cap Index captures small cap representation across 23 Developed Markets (DM) countries*. With 4,116 constituents, the index
covers approximately 14% of the free float-adjusted market capitalization in each country.

The Russell 2000 Index measures the performance of the small-cap segment of the US equity universe. The Russell 2000 Index is a subset of the
Russell 3000 Index representing approximately 10% of the total market capitalization of that index. It includes approximately 2000 of the smallest
securities based on a combination of their market cap and current index membership.

The S&P 500 Index is the Standard & Poor's 500 Composite Stock Prices Index of 500 stocks, an unmanaged index of common stock prices. The index
figures do not reflect any deduction for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index.

The S&P Developed ex-US Property Index measures the performance of real estate companies domiciled in countries outside the United States.
The S&P Developed ex-US Small Cap Index covers the smallest 15% of companies from developed countries (excluding the US) ranked by total
market capitalization.

FIXED INCOME

The Bloomberg US Aggregate Bond Index represents an unmanaged diversified portfolio of fixed income securities, including US Treasuries,
investment grade corporate bonds, and mortgage backed and asset-backed securities.

The Bloomberg Global Aggregate Bond Index is a flagship measure of global investment grade debt from a multitude local currency markets. The
index includes treasury, government-related, corporate and securitized fixed-rate bonds from both developed and emerging markets issuers.

The Bloomberg Global High Yield Index provides a broad-based measure of the global high-yield fixed income market.

The Credit Suisse Leveraged Loan [ndex tracks the investable leveraged loan market by representing tradable, senior-secured, US-dollar
denominated, non-investment grade loans.

The ICE BofA 1-3 Month US Treasury Bill Index measures the performance of a single issue of outstanding treasury bill which matures closest to, but
not beyond, three months from the rebalancing date.

The J.P. Morgan Emerging Markets Bond Index Global Core (EMBIG CORE) tracks liquid, US Dollar denominated emerging market fixed and floating
rate debt instruments issued by sovereign and quasi-sovereign entities.

The J.P. Morgan CEMBI Broad Diversified Index tracks the performance of US dollar-denominated bonds issued by emerging market corporate entities.
The US Treasury Bond is a debt obligation backed by the United States government and its interest payments are exempt from state and local taxes.
However, interest payments are not exempt from federal taxes.

OTHER

Al refers to Artificial Intelligence.

Basis points (bps) refers to a unit represented by one hundredth of one percent.

The Bloomberg Commodity Index offers liquid exposure to physical commodities via futures contracts and aims to produce an attractive risk-return
profile over time while ensuring that no single commodity or sector dictates the investment.

CDU/CSU refers to Christian Democratic Union/Christian Social Union.
CEE refers to Central and Eastern Europe.

Core CPI refers to Core Consumer Price Index.

DM refers to Developed Markets.

ECB refers to European Central Bank.

EM refers to Emerging Markets.

ETF refers to Exchange-Traded Fund.

FX refers to Foreign Exchange.

GDP refers to Gross Domestic Product.

Past performance does not predict future returns and does not guarantee future results, which may vary. For illustrative purposes only.
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The HFRI Fund of Funds Composite Index is an equal weighted, net of fee, index composed of approximately 800 fund-of-funds which report to HFR.

The HFRX Macro CTA Index measures the performance of the hedge fund market where macro strategy managers trade a broad range of strategies.
In these strategies, the investment process is predicated on movements in underlying economic variables and the impact these have on equity, fixed
income, hard currency, and commodity markets.

MSCI ACWI refers to MSCI All Country World Index.

NATO refers to North Atlantic Treaty Organization.

PBOC refers to People's Bank of China.

PCE refers to Personal Consumption Expenditures.

P/E ratio refers to Price-to-Earnings ratio.

Percentage points (pp) refers to the unit for the arithmetic difference of two percentages.

Recession is defined by the NBER as a significant decline in economic activity spread across the economy, lasting more than a few months, normally
visible in real GDP, real income, employment, industrial production, and wholesale-retail sales.

RoW refers to rest of the world.

RRR refers to Reserve Requirement Ratio.

SPD refers to Social Democratic Party of Germany.
YoY refers to Year-over-Year.

YTD refers to Year-to-Date.

Important Information

Equity securities are more volatile than fixed income securities and subject to greater risks. Small and mid-sized company stocks involve greater risks
than those customarily associated with larger companies. 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 credit and interest rate risks. 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. Credit risk is the risk that an issuer will default on payments of
interest and principal. This risk is higher when investing in high yield bonds, also known as junk bonds, which have lower ratings and are subject to
greater volatility. All fixed income investments may be worth less than their original cost upon redemption or maturity. Although Treasuries are
considered free from credit risk, they are subject to interest rate risk, which may cause the underlying value of the security to fluctuate.

Investors should also consider some of the potential risks of alternative investments: Alternative Strategies. Alternative strategies often engage in
leverage and other investment practices that are speculative and involve a high degree of risk. Such practices may increase the volatility of
performance and the risk of investment loss, including the entire amount that is invested. Manager experience. Manager risk includes those that exist
within @ manager’s organization, investment process or supporting systems and infrastructure. There is also a potential for fund-level risks that arise
from the way in which a manager constructs and manages the fund. Leverage. Leverage increases a fund’s sensitivity to market movements. Funds
that use leverage can be expected to be more “volatile” than other funds that do not use leverage. This means if the investments a fund buys decrease
in market value, the value of the fund’s shares will decrease by even more. Counterparty risk. Alternative strategies often make significant use of over-
the-counter (OTC) derivatives and therefore are subject to the risk that counterparties will not perform their obligations under such contracts.
Liquidity risk. Alternative strategies may make investments that are illiquid or that may become less liquid in response to market developments. At
times, a fund may be unable to sell certain of its illiquid investments without a substantial drop in price, if at all. Valuation risk. There is risk that the
values used by alternative strategies to price investments may be different from those used by other investors to price the same investments. The
above are not an exhaustive list of potential risks. There may be additional risks that should be considered before any investment decision.

Concentration in infrastructure-related securities involves sector risk and concentration risk, particularly greater exposure to adverse economic,
regulatory, political, legal, liquidity, and tax risks associated with MLPs and REITs. Investing in REITs involves certain unique risks in addition to those
risks associated with investing in the real estate industry in general. REITs whose underlying properties are concentrated in a particular industry or
geographic region are also subject to risks affecting such industries and regions. The securities of REITs involve greater risks than those associated
with larger, more established companies and may be subject to more abrupt or erratic price movements because of interest rate changes, economic
conditions and other factors. 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 information discusses general market activity, industry or sector trends, or other broad-based economic, market or political conditions and
should not be construed as research or investment advice. This material has been prepared by Goldman Sachs Asset Management and is not financial
research nor a product of Goldman Sachs Global Investment Research (GIR). It was not prepared in compliance with applicable provisions of law
designed to promote the independence of financial analysis and is not subject to a prohibition on trading following the distribution of financial
research. The views and opinions expressed may differ from those of Goldman Sachs Global Investment Research or other departments or divisions of
Goldman Sachs and its affiliates. Investors are urged to consult with their financial advisors before buying or selling any securities. This information
may not be current and Goldman Sachs Asset Management has no obligation to provide any updates or changes.

Past performance does not guarantee future results, which may vary. The value of investments and the income derived from investments will
fluctuate and can go down as well as up. A loss of principal may occur.

There may be additional risks that are not currently foreseen or considered.

Capital is at risk.

Past performance does not predict future returns and does not guarantee future results, which may vary. For illustrative purposes only.
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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 material is provided at your request solely for your use.

It is not an offer or solicitation to buy or sell any securities.

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

An investment in private credit and private equities is not suitable for all investors. Investors should carefully review and consider the potential
investments, risks, charges, and expenses of private equity before investing. They are speculative, highly illiquid, involve a high degree of risk, have
high fees and expenses that could reduce returns, and subject to the possibility of partial or total loss of capital. They are, therefore, intended for
experienced and sophisticated long-term investors who can accept such risks.

Private equity and private credit investments are speculative, highly illiquid, involve a high degree of risk, have high fees and expenses that could
reduce returns, and subject to the possibility of partial or total loss of fund capital; they are, therefore, intended for experienced and sophisticated
long-term investors who can accept such risks.

This material is provided for informational purposes only and should not be construed as investment advice or an offer or solicitation to buy or sell
securities. This material is not intended to be used as a general guide to investing, or as a source of any specific investment recommendations, and
makes no implied or express recommendations concerning the manner in which any client’s account should or would be handled, as appropriate
investment strategies depend upon the client’s investment objectives.

Index Benchmarks

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

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

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.

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.

Page 3 Chart Additional Notes: Series are shown as an average across eight major geopolitical shock episodes identified using the Geopolitical Risk
(GPR) index: the Korean War onset (1950 Q3), Cuban Missile Crisis (1962 Q4), Vietnam escalation (1965 Q3), Yom Kippur War/Oil Shock (1973 Q4),
Iran Hostage Crisis (1979 Q4), Gulf War/Desert Storm (1990 Q3), 9/11 attacks (2001 Q3), and the Russia-Ukraine war (2022 Q1). For each episode,
T+0 is the shock quarter, and each series is rebased to 100 at T-4 (four quarters before the event) to show the cumulative path from one year before
to three years after the shock.

Page 4 Chart Additional Notes: National & Resource Security incorporates our Q2 Market Know-How framework covering Energy, Critical Minerals,
Defence Capacity and Technology & Al Leadership, supplemented with Strategic Petroleum Reserves (IEA). Trade Exposure & Supply Chain Resilience
combines trade openness, import dependence, Logistics Performance Index (LPI), PMI Suppliers’ Delivery Times and PMI Stocks of Purchases (World
Bank, S&P Global). Food Security combines food self-sufficiency, food CPI weights, food imports as a share of merchandise imports and agriculture
value added (MAFF, MDPI, European Commission ARD, Haver Analytics, World Bank). Each indicator is converted into a relative ranking score from 0
(most vulnerable) to 1 (least vulnerable). Scores are averaged within each pillar and equally weighted across pillars to produce the overall Economic
Security Score. The stacked bars show each pillar’s contribution to total economic resilience.

Page 7 Top Chart Additional Notes: Europe CPl inflation is proxied by the weighted average of individual country CPl inflation rates, using the latest
country weights from the MSCI Europe Index.

Page 7 Bottom Chart Additional Notes: Monthly data since January 1997 were sourced from Macrobond. Liquid alternative strategies are represented
by the Barclay Hedge CTA, Multi-Strategy and Equity Market Neutral total return indices, while the benchmark 60/40 portfolio consists of 60% S&P
500 Total Return Index and 40% JPMorgan CMI Traded 10-Year Total Return Index. Market regimes are defined using monthly VIX and MOVE
observations, with low regimes below the 50th percentile and high regimes above the 75th percentile of their historical distributions. The chart shows
the annualized average three-month excess return of each liquid alternative strategy relative to the 60/40 portfolio across the four volatility regimes.

Commodities Global Agg Bond GIolYaia;Izlgh Global Small Cap US Large Cap Emerg:\j;itl\;larket Europe Equity Japan Equity UK Equity
Jun-2025 - Jun-2026 30% 3% 7% 30% 22% 44% 19% 29% 19%
Jun-2024 - Jun-2025 0% 6% 13% 14% 15% 15% 18% 14% 21%
Jun-2023 - Jun-2024 15% 4% 12% 9% 24% 13% 12% 13% 12%
Jun-2022 - Jun-2023 -14% 1% 10% 13% 19% 2% 22% 18% 14%
Jun-2021 - Jun-2022 45% -9% -18% -22% -11% -25% -18% -20% 7%

The currency perspective is USD.

Macro/Tactical Emerging Market Global Gov

Hedge Funds

Hedge Funds Debt Bonds
Jun-2025 - Jun-2026 15% 14% 11% 2%
Jun-2024 - Jun-2025 7% 2% 10% 5%
Jun-2023 - Jun-2024 9% 6% 8% 3%
Jun-2022 - Jun-2023 3% 2% 7% -1%
Jun-2021 - Jun-2022 7% 7% -19% -9%

The currency perspective is USD.

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),
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except that it conducts businesses (subject to applicable local regulations) in and from the following jurisdictions: Hong Kong, Singapore, India and
China. This material has been issued for use in or from Hong Kong by Goldman Sachs Asset Management (Hong Kong) Limited and in or from
Singapore by Goldman Sachs Asset Management (Singapore) Pte. Ltd. (Company Number: 20132985 1H).

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).

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

Bahrain: 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.

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.

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.

Columbia: Esta presentacién no tiene el propdsito o el efecto de iniciar, directa o indirectamente, la adquisicién de un producto a prestaciéon de un
servicio por parte de Goldman Sachs Asset Management a residentes colombianos. Los productos y/o servicios de Goldman Sachs Asset Management
no podran ser ofrecidos ni promocionados en Colombia o a residentes Colombianos a menos que dicha oferta y promocion se lleve a cabo en
cumplimiento del Decreto 2555 de 2010y las otras reglas y regulaciones aplicables en materia de promocién de productos y/o servicios financieros y
/o del mercado de valores en Colombia o a residentes colombianos.

Al recibir esta presentacion, y en caso que se decida contactar a Goldman Sachs Asset Management, cada destinatario residente en Colombia
reconoce y acepta que ha contactado a Goldman Sachs Asset Management por su propia iniciativa y no como resultado de cualquier promocion o
publicidad por parte de Goldman Sachs Asset Management o cualquiera de sus agentes o representantes. Los residentes colombianos reconocen que
(1) la recepcion de esta presentacion no constituye una solicitud de los productos y/o servicios de Goldman Sachs Asset Management, y (2) que no
estan recibiendo ninguna oferta o promocion directa o indirecta de productos y/o servicios financieros y/o del mercado de valores por parte de
Goldman Sachs Asset Management.
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FOR INSTITUTIONAL OR FINANCIAL INTERMEDIARIES OR CONSULTANTS USE ONLY —NOT FOR USE AND/OR DISTRIBUTION TO THE GENERAL PUBLIC

MARKET KNOW-HOW 3Q 2026 GOLDMAN SACHS ASSET MANAGEMENT 13



THE GEO PARADIGM JULY 2026

Esta presentacion es estrictamente privada y confidencial, y no podra ser reproducida o utilizada para cualquier propdsito diferente a la evaluacion
de una inversién potencial en los productos de Goldman Sachs Asset Management o la contratacion de sus servicios por parte del destinatario de esta
presentacion, no podra ser proporcionada a una persona diferente del destinatario de esta presentacion.

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.

European Economic Area (EEA): This financial promotion is provided by Goldman Sachs Asset Management B.V. 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 (i) 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).

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

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

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

Jordan: 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.

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

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

Qatar: 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: The Capital Market Authority does not make any representation as to the accuracy or completeness of this document, and expressly
disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any part of this document. If you do not understand the
contents of this document you should consult an authorised financial adviser.

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

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

UAE: This document has not been approved by or filed with the Central Bank of the United Arab Emirates or the Securities and Commodities
Authority. If you do not understand the contents of this document, you should consult with a financial advisor.

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

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.

This material is provided at your request for informational purposes only. It is not an offer or solicitation to buy or sell any securities.
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Any reference to a specific company or security does not constitute a recommendation to buy, sell, hold or directly invest in the company or its
securities. It should not be assumed that investment decisions made in the future will be profitable or will equal the performance of the securities
discussed in this document.

Neither MSCI nor any other party involved in or related to compiling, computing, or creating the MSCI data makes any express or implied warranties or
representations with respect to such data (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all
warranties of originality, accuracy, completeness, merchantability, or fitness for a particular purpose with respect to any of such data. Without limiting
any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related to compiling, computing or creating the data
have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility
of such damages. No further distribution or dissemination of the MSCl data is permitted without MSCI’s express written consent.

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, including any Goldman Sachs product or service.

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.

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.

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.
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