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WHAT’S ON THE MINDS
_ KEY TAKEAWAYS OF OUR CIOS? 3Q OUTLOOK QUARTER CHANGE THE BOTTOM LINE

Our Public Investing CIOs and senior investors met in June to address the
structural forces reshaping global markets.

We've captured what’s on their minds at this mid-year juncture, highlighting
their perspectives on key themes and where they see potential investment
opportunities in the months ahead.

Greg Calnon,
Head of Public Investing
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INTRODUCTION

KEY TAKEAWAYS

Al, Global Growth, and Returns

Three themes rose to the top of our
investors' focus: how the next phase
of growth will be powered by Al and
potentially constrained by energy, the
impact of inflation and geopolitics on
the global backdrop, and how slower
capital turnover and shifting credit
dynamics may shape returns across
public and private markets.
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WHAT’S ON THE MINDS

OF OUR CIOS? 3Q OUTLOOK

Macro Outlook for 3Q 2026

Global growth remains steady but
uneven, with US resilience offset by
softer Europe and Asia, while elevated
near-term inflation keeps policy
cautious and rates higher for longer.
We remain constructive on equities
and selective in credit, with returns
increasingly driven by earnings given
tighter valuations and greater regional
divergence.

QUARTER CHANGE THE BOTTOM LINE

Changes in Our Conviction

Convictions are largely unchanged,
though there is some modest
divergence in the forward path for
policy, especially around the Fed

in 2027 and the timing of further
tightening in Japan.
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INTRODUCTION KEY TAKEAWAYS 3Q OUTLOOK

What’s on the Minds of Our CIOs?

“The evolving Al buildout is
broadening the opportunity set
beyond semiconductors toward
networking gear, electrical
equipment, and construction,
while reinforcing selectivity as
supply-side constraints shift the
focus from demand to execution.”

Alexis Deladerriere,
Co-ClO of Fundamental Equity
and Head of International

P < h Developed Markets Equity

EIRPF (™
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INTRODUCTION KEY TAKEAWAYS

Al CAPEX AND ENERGY CONSTRAINTS

How are Al-
driven capex

and emerging
energy constraints
shaping the next
phase of growth?
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WHAT’S ON THE MINDS

OF OUR CIOS? 3Q OUTLOOK

What We’re Watching

The extent to which supply-side
constraints could become a multi-year
bottleneck for Al-driven growth. We
believe Al-driven capex is expanding
opportunities across infrastructure,
power, and credit, while reinforcing
greater selectivity, as supply constraints
differentiate winners across the value
chain.

- Power availability: Whether grid
capacity, power procurement, and
turbine lead times can keep pace with
data center demand.

+ Specialized labor: Whether technical
talent and infrastructure services can
scale fast enough to support buildout
timelines.

+ Supply chains: Whether component
shortages and permitting delays slow
deployment or reshape where Al
infrastructure is built.

QUARTER CHANGE THE BOTTOM LINE

Al capex remains a central driver of market
leadership, supported by continued upward
revisions and strong investment from
hyperscalers and frontier model builders
that may underpin a $2-$3 trillion global
capex cycle by 2030. The economics of
compute remain compelling but highly
capital intensive: roughly 1 gigawatt can
generate about $10 billion of revenue

for leading Al model developers and
operators, while requiring approximately
$50 billion of upfront investment across
chips, data center infrastructure, power,
and supporting services. As a result, the
constraint is shifting to execution. The
central question is no longer whether
companies want to spend, but whether
they can secure the power, space,
semiconductor supply chain, labor, and
financing required to build at scale.

Three primary bottlenecks are shaping
deployment: specialized infrastructure
services, including fiber, cooling, and
technical labor; component constraints,
particularly thermal management, liquid
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QUARTER CHANGE THE BOTTOM LINE

cooling, and turbines; and local opposition,
including permitting challenges and
community pushback. Among these

power is emerging as a potential structural
and long-duration constraint, with

grid limitations and turbine lead times
influencing siting decisions and accelerating
interest in behind-the-meter solutions and
alternative energy strategies.

Financing also remains a critical enabler.
While hyperscaler cash flow supports a
large portion of spend, incremental capex

beyond approximately $1 trillion may
require expanded use of debt, equity, and
securitized financing to bridge a growing
funding gap.

At the same time, the opportunity set
continues to broaden beyond chips, with
potential value across service providers,

component suppliers, power infrastructure,

and financing platforms that may help
alleviate bottlenecks and accelerate
deployment.

Readimore on the shift toward phys1ca| readiness in Investln in the Architecture of Al’'s.Future and

learn more about our rece r
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iﬁp Us West Coast road tripin Inside the Al Value Chain.
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INTRODUCTION KEY TAKEAWAYS

GLOBAL GROWTH OUTLOOK

How are inflation,
geopolitics, and
longer-term
structural forces
reshaping the
global growth
outlook?
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WHAT’S ON THE MINDS

OF OUR CIOS? 3Q OUTLOOK

What We’re Watching

The anticipated environment challenges
traditional portfolio hedges and may
reinforce the need for more adaptive
portfolio construction.

« A below-trend but steady US growth
backdrop, supported by improving
disinflation, may keep the Fed on
hold in the near term.

« Over the longer term, global markets
are increasingly shaped by fiscal
dominance, with interest rate
movements driven more by term
premium than traditional growth
shocks.

Rising supply of debt from both Treasury
and Al-driven corporate issuance puts
upward pressure on long-end yields.
Demand for bonds remains broadly
sufficient but unevenly distributed across
the curve, leading to structural steepening
pressure. We believe this dynamic is likely

to play out gradually as rates drift higher,
instead of a sharp repricing in the near term.

QUARTER CHANGE THE BOTTOM LINE

While Al is widely expected to drive a
meaningful productivity boost over time,
near-term macro impacts remain limited
due to capacity constraints. The more
immediate effect is seen financially in
large-scale capex, debt issuance, and
long-duration supply pressures. Broader
economic and labor market impacts are
likely to materialize later in the decade with
potential shifts in consumption dynamics.

The traditional 60/40 portfolio
construction framework may be less
effective in a regime of higher inflation
variability, rising term premium, and
increased rate sensitivity in equities. We see
more investors supplementing portfolios
with alternative hedges and trend-following
strategies to manage fiscal, inflation, and
duration risks. In our view, investors should
rethink strategies that make up the “40”

in portfolios that aim to deliver income,
liquidity, and diversification.
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INTRODUCTION KEY TAKEAWAYS

CAPITAL RECYCLING AND CREDIT DYNAMICS

How will capital
recycling and
evolving credit
dynamics
influence the next
phase of returns?
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WHAT’S ON THE MINDS

OF OUR CIOS? 3Q OUTLOOK

What We’re Watching

Public and private markets are becoming
more connected, as the way assets are
financed, bought, and sold continues

to evolve. This is making private market
trends more relevant for public investors
and shaping how potential risks and
opportunities may move across the
broader financial system.

« The lines between public and private
markets are increasingly blurring,
with capital, financing, and liquidity
flowing more seamlessly across both.
This growing convergence is shaping
how assets are financed, valued, and
ultimately brought to market.

A slower pace of capital recycling (i.e.,
fewer companies being sold or taken

public) is keeping capital tied up for longer

and increasing reliance on credit markets.
With fewer potential exits (i.e., fewer

opportunities to sell investments and return

cash to investors) less capital is being

returned, meaning it is not being reinvested

QUARTER CHANGE THE BOTTOM LINE

as quickly. As a result, some investors are
turning more to public and private credit to
generate income and access liquidity while
they wait to realize returns.

Investors are using a wider range of

tools to generate liquidity and manage
portfolios. Approaches like secondaries
and continuation funds are being used to
provide flexibility, and may help investors
hold strong assets longer while still
returning some capital along the way.

For public market investors, this may
mean fewer new listings in the near term,
as companies stay private longer. Over
time, this may lead to more occasional
and concentrated opportunities when
companies eventually come to market.
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Figures in Focus: The Al Investment

The Al Investment

$2-93 $10 25

Trillion Billion Years

Al investment may drive an 1 Gigawatt of Al can Data center buildout
approximately $2-$3 trillion generate approximately timelines extend from
global capex cycle by 2030. $10 billion revenue. approximately 2 years to a

more realistic 2-5 years.

Source: Goldman Sachs Asset Management. As of June 15, 2026. The economic and market forecasts presented herein are for informational purposes as of the date of this
document. There can be no assurance that the forecasts will be achieved. Please see additional disclosures at the end of this document.
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Macro Trends Impacting Our Investment Views

il

Growth

US growth is holding around ~2%, in line with our Public Investing
outlook and supported by improving labor market conditions,
fiscal stimulus, Al tailwinds, and corporate resilience. That said,
weak real income growth poses near-term risk to household
consumption.

Growth forecasts in major economies across Europe and Asia
have adjusted to the downside given impacts from energy price
volatility. In Europe, a sharp slowdown in services activity and
labor markets, and tighter financial conditions may result in
below-trend GDP growth in 2026. We believe growth in Japan
could be sustained with rising wages and robust corporate
profitability.

INVESTMENT VIEWS FROM OUR CIOS

3QOUTLOOK QUARTER CHANGE THE BOTTOM LINE

Policy

The Federal Open Market Committee (FOMC) kept interest rates
unchanged at its June meeting, and the proceedings struck a
hawkish tone in what marked Kevin Warsh’s first meeting leading
the Federal Reserve. The outlook remains highly uncertain and
dependent on economic prints, and our Fixed Income team
removed an easing bias for the Fed going into 2027.

The macro rates picture continues to diverge across regions.

Our Fixed Income team maintains a cautious stance on policy
movements in the UK and Europe, where slowing growth and
softer labor markets may limit further tightening. In contrast, we
expect the Bank of Japan to continue along its normalization
path, with the potential for accelerated rate hikes as inflation risks
persist and policy remains accommodative.
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Macro Trends Impacting Our Investment Views

“‘Inflation has a memory. It has

O

Inflation

Across Public Investing, there is broad agreement that near-term

inflation risks remain elevated, driven by tariffs and energy shocks,

which may sustain higher equity-bond correlations.

However, our Multi-Asset Solutions (MAS) team and our Fixed
Income team expect a gradual disinflationary path into 2027

as tariff effects fade and energy prices stabilize, although the
trajectory is likely to remain uneven and sensitive to labor market
dynamics and energy developments.

INVESTMENT VIEWS FROM OUR CIOS

demonstrated it can take hold,
conditioning businesses to pass
through costs and workers to push
for higher wages. That reflex risks
a second-round cycle, keeping the
Fed reluctant to ease at the expense
of the lower end of the K-shaped
economy, and leaving markets
anchored to rates and earnings
durability.”

Alexandra Wilson-Elizondo,
Global Co-Head and Co-CIO

i\
1\ 9 a
) of Multi-Asset Solutions

GOLDMAN SACHS ASSET MANAGEMENT 11



INTRODUCTION

KEY TAKEAWAYS

O,

Equities

Globally, recent earnings results continued
to reinforce the narrative of corporate
resilience, supported by Al-driven growth,
strong balance sheets, and supportive
fiscal frameworks, particularly in Europe
and Japan. Our Public Equity investors
remain constructive on global developed
markets, with our expectations for market
performance to continue broadening

as both fundamental and technical
momentum improve. While mindful of
elevated valuations in emerging markets,
strong earnings driven by solid margins and
exposure to structural themes support our
positive outlook on the asset class.

INVESTMENT VIEWS FROM OUR CIOS

WHAT’S ON THE MINDS

OF OUR CIOS? 3Q OUTLOOK

Market Views Reflected in Our Portfolio Construction

MAS remains constructive on global
equities and expects performance to
broaden across sectors as earnings growth
becomes more widespread, although
valuations provide limited margin for error.
The Quantitative Investment Strategies
(QIS) team similarly maintains a positive
stance, supported by strong fundamental
and technical signals, while noting more
cautious near-term seasonality and
continued opportunity in emerging
markets. From an Equities perspective,
there is increasing emphasis on the
composition of returns, with the view

that further upside will need to be driven
by earnings growth rather than multiple
expansion.

QUARTER CHANGE THE BOTTOM LINE

Rates

The Fixed Income team remains broadly
neutral on rates, viewing the overall
risk-reward as balanced. In the US,
stronger growth and persistent inflation
pressures support a higher-for-longer
narrative, while in Europe and the UK,
weaker growth dynamics create more
scope for lower rates. Japan diverges,
with policy normalization expected

to put upward pressure on yields.

From a QIS perspective, conviction on
directional rates remains lower, with

a greater emphasis on relative value
opportunities across regions and curve
structures.

GOLDMAN SACHS ASSET MANAGEMENT
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INTRODUCTION KEY TAKEAWAYS QUARTER CHANGE

Market Views Reflected in Our Portfolio Construction

=

Credit

The Fixed Income team’s stance on
credit remains largely unchanged from
last quarter, with a continued focus
on attractive carry opportunities,
particularly in securitized credit.
Select opportunities remain in

high vield, including data center-
related debt tied to Al investment,
where we are active but selective.
Emerging market debt continues

to be preferred due to stronger
fundamentals and relative insulation
from the heavy issuance dynamics
associated with Al buildout.

INVESTMENT VIEWS FROM OUR CIOS

Currencies

The Fixed Income team maintains a
constructive view on the US dollar,
supported by stronger relative US
growth, fiscal tailwinds, and ongoing
Al-driven capital flows, while holding a
more tempered view on the euro and
British pound given softer domestic
growth dynamics and thethe impact

of geopolitically driven energy shocks.
The team also remains selectively
constructive on emerging market and
Asian currencies, where fundamentals
and carry are more supportive. In
contrast, QIS holds a more bearish view
on the dollar, citing valuation headwinds
and limited momentum, and instead
favors cyclical and emerging market
currencies, particularly in Asia.

GOLDMAN SACHS ASSET MANAGEMENT
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WHAT’S ON THE MINDS
KEY TAKEAWAYS OF OUR CIOS? 3Q OUTLOOK _ THE BOTTOM LINE

How Have Macro and Market
Convictions Changed from Last
Quarter?

Growth and inflation expectations remain broadly in line
with consensus. Notably, both Goldman Sachs Global
Investment Research (GIR) and our Fixed Income team
expect the Fed to leave the policy rate unchanged this
year. Looking ahead, the policy outlook diverges modestly.

Our Fixed Income team has removed its easing bias and
now expects rates to be on hold in 2027, in contrast to
GIR’s expectation for rate cuts. Uncertainty around the
precise timing of further tightening remains elevated.
Broader fiscal dynamics remain largely unchanged and in
line with consensus.

. =8
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WHAT’S ON THE MINDS
INTRODUCTION KEY TAKEAWAYS OF OUR CIOS? 3Q OUTLOOK QUARTER CHANGE _

The Bottom Line

“Markets are still benefiting from
strong fundamentals and the
momentum behind Al, but with
valuations elevated and policy
uncertainty lingering, outcomes will
increasingly depend on earnings
delivery and the path of rates rather
than multiple expansion alone.”

Greg Calnon,

I= Head of Public Investing
1L

ol v

Subscribe

Subscribe to our Newsletter for our latest
views on the economy, markets, and
investment strategy direct to your inbox.
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Glossary, Risk Considerations and Disclosures

GLOSSARY

Capital recycling is an investment strategy focused on using capital more efficiently by reallocating
it from lower value uses to higher value opportunities. It typically involves selling mature, non-core, or
lower yielding assets and reinvesting the proceeds into higher returning investments or new areas of
growth, helping to expand investment capacity without relying on additional debt or external equity.

RISK CONSIDERATIONS AND 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.

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.

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.

Past correlations are not indicative of future correlations, which may vary.

Our multi-asset class strategic partnerships leverage professionals from across Goldman Sachs (GS.)
Although the MAS team is designed to be autonomous from the various product groups across GS, it
has the ability to implement portfolios using the full GS toolkit at its disposal, subject to legal, internal
and regulatory restrictions.

INVESTMENT VIEWS FROM OUR CIOS

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

Individual portfolio management teams for Goldman Sachs Asset Management may have views and
opinions and/or make investment decisions that, in certain instances, may not always be consistent
with the views and opinions expressed herein.

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.

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

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 is not financial research and was not prepared by 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 GIR 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.

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

The portfolio risk management process includes an effort to monitor and manage risk, but does not
imply low risk.
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United States: In the United States, this material is offered by and has been approved by Goldman
Sachs Asset Management, L.P,, which is a registered investment adviser with the Securities and
Exchange Commission.

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

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

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

Asia excluding Japan: Please note that neither Goldman Sachs Asset Management (Hong Kong)
Limited (“GSAMHK?”) or Goldman Sachs Asset Management (Singapore) Pte. Ltd. (Company Number:
201329851H ) (“GSAMS”) nor any other entities involved in the Goldman Sachs Asset Management
business that provide this material and information maintain any licenses, authorizations or
registrations in Asia (other than Japan), except that it conducts businesses (subject to applicable
local regulations) in and from the following jurisdictions: Hong Kong, Singapore, India and China. This
material has been issued for use in or from Hong Kong by Goldman Sachs Asset Management (Hong
Kong) Limited and in or from Singapore by Goldman Sachs Asset Management (Singapore) Pte. Ltd.
(Company Number: 20132985 1H).

Canada: This presentation has been communicated in Canada by GSAM LP, which is registered as a
portfolio manager under securities legislation in all provinces of Canada and as a commodity trading
manager under the commodity futures legislation of Ontario and as a derivatives adviser under

the derivatives legislation of Quebec. GSAM LP is not registered to provide investment advisory

or portfolio management services in respect of exchange-traded futures or options contracts in

INVESTMENT VIEWS FROM OUR CIOS

Manitoba and is not offering to provide such investment advisory or portfolio management services
in Manitoba by delivery of this material.

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

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

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

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

Qatar: FOR INTENDED AUDIENCES ONLY — NOT FOR WIDER DISTRIBUTION This document has

not been, and will not be, registered with or reviewed or approved by the Qatar Financial Markets
Authority, the Qatar Financial Centre Regulatory Authority or Qatar Central Bank and may not be
publicly distributed. It is not for general circulation in the State of Qatar and may not be reproduced
or used for any other purpose.

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

These materials are presented to you by Goldman Sachs Saudi Arabia Company ("GSSA"). GSSA is
authorised and regulated by the Capital Market Authority (“CMA”) in the Kingdom of Saudi Arabia.
GSSA is subject to relevant CMA rules and guidance, details of which can be found on the CMA’s
website at www.cma.org.sa.

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

United Arab Emirates: FOR INTENDED AUDIENCES ONLY — NOT FOR WIDER DISTRIBUTION This
document has not been approved by,or filed with the Central Bank of the United Arab Emirates or the
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Securities and Commodities Authority. If you do not understand the contents of this document, you
should consult with a financial advisor.

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

Australia and New Zealand: This material is distributed in Australia and New Zealand by Goldman
Sachs Asset Management Australia Pty Ltd ABN 41 006 099 681, AFSL 228948 (GSAMA') and

is intended for viewing only by wholesale clients in Australia for the purposes of section 761G of
the Corporations Act 2001 (Cth) and to clients who either fall within any or all of the categories of
investors set out in section 3(2) or sub-section 5(2CC) of the Securities Act 1978, fall within the
definition of a wholesale client for the purposes of the Financial Service Providers (Registration

and Dispute Resolution) Act 2008 (FSPA) and the Financial Advisers Act 2008 (FAA),and fall within
the definition of a wholesale investor under one of clause 37, clause 38, clause 39 or clause 40 of
Schedule 1 of the Financial Markets Conduct Act 2013 (FMCA) of New Zealand (collectively, a “NZ
Wholesale Investor”). GSAMA is not a registered financial service provider under the FSPA. GSAMA
does not have a place of business in New Zealand. In New Zealand, this document, and any access
toit, 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.

INVESTMENT VIEWS FROM OUR CIOS

« 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.

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.

Vietnam: Please Note: The attached information has been provided at your request for
informational purposes only. The attached materials are not, and any authors who contribute to
these materials are not, providing advice to any person. The attached materials are not and should
not be construed as an offering of any securities or any services to any person. Neither Goldman
Sachs Asset Management (Singapore) Pte. Ltd. nor any of its affiliates is licensed as a dealer under
the laws of Vietnam. The information has been provided to you solely for your own purposes and
must not be copied or redistributed to any person without the prior consent of Goldman Sachs Asset
Management.

Cambodia: Please Note: The attached information has been provided at your request for
informational purposes only and is not intended as a solicitation in respect of the purchase or sale of
instruments or securities (including funds) or the provision of services. Neither Goldman Sachs Asset
Management (Singapore) Pte. Ltd. nor any of its affiliates is licensed as a dealer or investment advisor
under The Securities and Exchange Commission of Cambodia. The information has been provided to
you solely for your own purposes and must not be copied or redistributed to any person without the
prior consent of Goldman Sachs Asset Management.

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

Israel: FOR INFORMATION 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.

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.

INVESTMENT VIEWS FROM OUR CIOS

CONFIDENTIALITY

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

© 2026 Goldman Sachs. All rights reserved.
Date of First Use: June 30, 2026.

Compliance: N12253-0TU-280274, 518300-0TU-2563915
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