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INTRODUCTION

At Goldman Sachs, our sustainability strategy is centered on how we can help our
clients achieve their sustainability objectives. We believe environmental, social, and
governance (ESG) factors can be important tools for identifying investment risk and
capturing opportunities on behalf of our clients.

Our investment teams across equities, fixed income and
multi-asset solutions may analyze ESG informationin a
manner consistent with their investment style and specific
strategy guidelines. In certain strategies, ESG factors may
be utilized to set exclusions, drive tilts, or seek to select
securities with strong ESG ratings. In addition, for our
clients who want sustainable and impact investing in their
portfolios, we are committed to helping them deploy their
capital in a manner that is impactful and financially sound.

We devote considerable resources to sustainable and impact
investing and have investment professionals who spend the
majority of their time on sustainability-related research,
portfolio management, stewardship, engineering, and risk
management. These professionals are generally embedded

within our investment teams or part of a centralized platform
of professionals whose efforts span asset classes. We have
also made a substantial investmentin a proprietary set of
data platforms to provide our portfolio managers with access
to ESG information and portfolio construction techniques.
We seek to leverage our distinctive combination of breadth
and depth to generate insights and fuel capabilities help us
invest well and serve as a value-added partner for our clients.

This document sets out a summary of some of the elements
of our approach to Sustainable Investing in Goldman Sachs
Asset Management's public markets investment businesses.
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SUSTAINABLE INVESTING PRIORITIES

AND COMMITMENTS

Public Investing Sustainable Finance
Framework

Grounded in over a decade of market research, client
engagements and investing in sustainable solutions, our
Sustainable Finance Framework is organized around two
strategic priorities where we expect to have the greatest
impact through our work with clients and strategic partners

— advancing climate transition and driving inclusive growth.

Underpinning these two strategic priorities are nine sub-
themes.

Climate Transition

Our $750 Billion Sustainable Finance
Commitment?

Goldman Sachs has a firmwide 10-year, $750 billion
commitment that places our sustainable finance strategy at
the core of our financing, investing and advisory work with
clients. Public Investing Sustainable Finance Framework is
aligned with and contributes to realizing these objectives.

Inclusive Growth

Clean Energy
Enable renewable energy generation, energy
efficiency and grid services.

Sustainable Transport

Shift modes of transit through electric vehicles,
connected services, autonomous driving and
public transportation development.

Sustainable Food and Argiculture
Enable green agricultural production, storage
processing and distribution to feed the world.

Waste and Materials
Promote sustainable production and consumption
along with responsible waste management.

Ecosystem Services

Contribute to the sustainable management of
natural resources and monetize the value of
forests, water and biodiversity.

Accessible and

Innovative Healthcare

Enable the use of digital technology, advanced
devices and diagnostics for better outcomes.

Financial Inclusion

Advance financial inclusion for all, including
underserved populations by promoting access to
capital, financial technology and products that
increase access, support financial health and drive
more equitable economic growth.

Accessible and

Affordable education

Enable greater access to education, improve
learning outcomes and help close opportunity
gaps for learners of all ages.

Communities
Enable infrastructure development, affordable
housing and livelihood advancement.

1 Firmwide sustainability goals are not binding characteristics of specific products. There is no guarantee that any particular ESG objective will be pursued or

met with respect to any particular product.
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SUSTAINABLE INVESTING APPROACH
FOR PUBLIC INVESTING

Our sustainable investing strategy requires a specific setup that brings together the
various elements of our approach. Below visualization presents the key elements of
our approach in a cohesive manner, detailing the scope of individual elements as well
as the relationship with other elements?.

Public Investing Global Stewardship Framework
Proxy Voting & Engagement Approach

Public Investing S| Governance
S| Oversight Group, S| Leadership Council, Proxy Voting Council, Asset
Management Public Risk Work Group

Public Investing Sustainable Investment Strategies
Global Norms Approach, S| Strategies, SI Framework*

Public Investing Sustainable Investment Strategies
Equities, Fixed Income, Multi Asset Solutions, External Investments

Public Investing

Sustainable Investment Strategies differentiate from Traditional Investment Traditional
Strategies in the way that sustainability factors can be considered in the Investment
investment process, and/or tailored towards sustainability related outcomes, Strategies

and/or linked to specific sustainability themes. There are multiple strategies and
instruments that may be deployed to cater for this as to realize desired client
outcomes. This may vary across various investment strategies and asset classes.

These strategies may apply one or more of the following instruments, for example:

- Corporate or sovereign exclusions may be applied, based on product involvement
or business conduct;

- ESG-integration techniques;

- Impactinvesting;

- Sustainability outcome tilting e.g., CO2-emissions

Themes: Holistic &

Theme-agnostic

Climate Transition &
Inclusive Growth

* This refers to the S| Framework for defining sustainable investments under the EU Sustainable Financial Disclosure Regulation.

Source: Goldman Sachs Asset Management. As of December 2023. For illustrative purposes only. Goldman Sachs Asset Management in its sole discretion and
without notice may periodically update or change the structure outlined above.

2 This overview is forillustrative purposes only and may change over time, it represents the approach as per December 2023.
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SUSTAINABLE INVESTING GOVERNANCE

At Goldman Sachs Asset Management, the Asset & Wealth Management (AWM)
Sustainable Investing (SI) Executive Group leverages the expertise of senior business
leaders responsible for global business and investment functions and oversees the
overall AWM sustainability strategy and seeks to ensure consistency between public
markets, private markets and our wealth management business.

For our Public Investing Business specifically, the Sustainable
Investing Oversight Group is responsible for providing
oversight of SI methodologies and frameworks, various

Sl commitments and AWM public Sl policies. In addition,

the public markets Sustainable Investing Leadership

Council brings together sustainable investing experts

and practitioners to guide implementation of sustainable
investing within the investment teams as relevant.

Asset & Wealth Management Sustainable Investing
Executive Group*

* Inclusion of Private Wealth Management in this body has begun
in 2023

PUBLIC INVESTING

Sustainable Investing

Oversight Group
. Asset
Sustainable
. . Management
Investing Proxy Voting Lo,
. . Public Risk
Leadership Council X
. Working
Council
Group

* Indicates body was formed in 2023
Public Investing

- Across Asset & Wealth Management

Source: Goldman Sachs Asset Management?

3 Goldman Sachs Asset Management in its sole discretion and without notice may periodically update or change the structure outlined above.
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PUBLIC INVESTING MANAGEMENT OVERSIGHT BODIES

Governance Body Overview

Sustainable The Sustainable Investing Oversight Group is responsible for
Investing Oversight providing oversight of SI methodologies and frameworks, various
Group Sl commitments and AWM Public Investing Sl policies.

This multidisciplinary body comprises representatives from Risk,
Legal, Compliance, ESG Product Groups, Investment Area Chief
Operating Officers ("CO0Q"), Sustainable Investing and Innovation
Platform (“SIIP"), Client Relations, Imprint, and Marketing.

This Group generally meets quarterly, or more frequently on an
ad-hoc basis, as needed.

Escalation Path

Sustainable investing
issues are escalated to
the AWM Sustainable
Investing Executive
Group, when deemed
necessary.

Sustainable The Sustainable Investing Leadership Council discusses
Investing Leadership sustainable investing-related topics. This multidisciplinary body
Council comprises ESG Product Group leads, Investment Area leaders,

ESG/sustainable investing experts, and representatives from SIIP.

This governance body is a forum for exchange of ideas and
information rather than a decision-making body.
This Council generally meets monthly.

Topics of discussion
may be escalated to the
Sustainable Investing
Oversight Group.

Proxy Voting Council The Proxy Voting Council oversees the Public Investing Global
Proxy Voting Policy. This multidisciplinary body comprises
representatives from the Global Stewardship Team, equity
investment teams, Public Investing Management, Legal, and
Compliance.

This Council generally meets annually, or more frequently,

Informs the Sustainable
Investing Oversight Group
but does not escalate
decisions.

as needed.
Asset Management The Asset Management (“AM") Public Risk Working Group Sustainable Investing
Public Risk Working assesses and proposes mitigation measures for risks related to issues may be escalated
Group business activities in Public Investing. The AM Public Risk Working to the applicable Portfolio

Group includes senior business leaders, risk management, and
other key stakeholders. Where appropriate, the risk function may
recommend escalation of climate-related risks to the AM Public
Risk Working Group. Potential climate-related risks identified

at a fund or investment level may be escalated to AM Risk Public
Working Group with remedial actions discussed and agreed, as
appropriate.

The AM Public Risk Working Group generally meets monthly.

Management team, and/
or the Sustainability
Leadership Council, when
deemed necessary.

In Public Investing, sustainable investment professionals education, providing sustainable investing strategic

are supported by the centralized Sustainable Investing & advice and analytics and enhancing ESG integration within
Innovation Platform ("SIIP"). Some of the areas of focus of investment strategies. Additionally, Public Investing

this group include enhancing and developing sustainable Businesses have appointed ESG Leads who are embedded
investing data and tools, sustainable investing internal within each asset class, where relevant and appropriate.
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COMMITMENT TO STEWARDSHIP

Within Public Investing, we are committed to promoting and exercising effective
stewardship among the companies represented in the portfolios we manage on
behalf of our investing clients. We may evaluate companies' corporate strategies,
investment and financing activities, management incentives, resource use,
regulatory policies, and environmental impact, as well as overall effect on and
engagement with consumers, workers, and the communities in which they operate to
assess and promote long-term value creation.

Our Global Stewardship Team drives the continued

enhancement of our approach to stewardship and serves as

a dedicated resource to our investment teams globally. The

work of the Global Stewardship team is centered around

three core activities:

- Engagement with company management of a subset of
companies we are invested in on behalf of our clients

- Proxy voting at companies that we have voting authority
on behalf of our clients

- Industry leadership to collaborate, share insights and
build best practices across the stewardship space.

The Global Stewardship Team is supported by the broader
Goldman Sachs Asset Management platform, which includes
coordination among investment teams, Legal, Compliance,
and Operations.

Communication with companies and issuers is a key
component of our approach to stewardship.

We classify and report on this activity using the definitions
below:

- Engagements: Instances where active dialogue or the
exchange of written communication with a company or
issuer has occurred

- Interactions: Other types of interactions where we are not
actively participating in an exchange of views

Our engagements with companies generally fall into one of

the below four categories.

- Thematic engagements: Thematic engagements from our
stewardship framework or portfolio specific engagement
plans

- Proxy Related discussions: Intended to help inform our
proxy voting decisions

- Providing ESG Feedback: Conducted generally at the
request of issuers to provide feedback or views on
reporting or other matters

- Investment Research and Monitoring: Undertaken
primarily to seek information or inform our investments

Exercising our client’s shareholder rights via proxy voting is
animportant element of the portfolio management service
we provide to our advisory clients who have authorized us
to address these matters on their behalf. As a fiduciary,

our guiding principle in performing proxy voting is to seek
to make decisions in the best interest of our clients by
favoring proposals that in our view maximize a company'’s
shareholder value. This reflects our belief that sound
corporate governance can create a framework within which
a company can be managed for the long-term benefit of
shareholders.

For our Public Investing Business Goldman Sachs Asset
Management has developed a customized Global

Proxy Voting Policy (the Policy), to execute our voting
responsibilities where clients have delegated proxy voting
responsibility to us. We seek to update the Policy annually
toincorporate current issues and evolving views about key
governance topics. The Policy is tailored regionally and
allows us to take a nuanced approach to voting that is region
and country specific. Please refer to the Policy in full for more
details on our approach. For separately managed account
clients we are generally able to follow customized voting
policies if requested.

To govern our proxy voting responsibilities, we have created
an Asset Management Public Investing Proxy Voting Council,
comprised of stakeholders from the Global Stewardship
Team, equity investment teams, divisional management,
legal and compliance. The purpose of the Proxy Voting
Councilis to bring together key stakeholders to annually
review and recommend potential policy changes, discuss
any potential changes to the voting process, and convene on
voting topics that may arise during the year.

By leveraging resources and knowledge across Goldman
Sachs, the Global Stewardship Team is able to be a thought
leader for our clients. The team represents Goldman Sachs
Asset Management at various conferences and industry
forums and supports strategic industry initiatives. The team
participates in numerous forums and media events annually
to gain perspective on the evolving corporate governance and
sustainability landscape across different regions. Goldman
Sachs Asset Management seeks to build industry influence
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and promote best practices in stewardship through various
memberships and affiliations. You can read about our current
initiatives in our Stewardship Report.

Global Norms

The Global Stewardship Team has developed a process for
evaluating companies that have been identified by third
party data providers as in violation of Global Norms including
the United Nations Global Compact and the Guidelines for
Multinational Enterprises developed by the Organisation
for Economic Co-operation and Development (OECD), as
well as companies that, in our view, exhibit poor governance
practices. We believe that the Global Norms align with
related frameworks including the principles and rights

set outin the eight fundamental conventions identified in
the Declaration of the International Labour Organisation

IMPLEMENTATION

The following section outlines how our investment teams
may integrate ESG factors across investment strategies,
including dedicated sustainable and impact investing
strategies:

A. Public Equity

B. FixedIncome

C. ExternallInvesting Group (“XIG")

D. Multi-Asset Solutions (“MAS")

A. Public Equity

1. Fundamental Equity

Fundamental Equity (“FE") comprises a range of strategies
across market capitalizations, investment styles, and both
developed and emerging public equity markets. The team
seeks to invest in high quality companies over the long-term.
To identify high quality businesses, research analysts may
look for characteristics such as sustainable and competitive
operating advantages, as well as strong balance sheets,

cash flow generation and management teams who are
excellent stewards of capital. We may engage with company
management teams to gain a better understanding of a
company's business, which we believe can be to the benefit of
shareholders and stakeholders.

ESG Integration
Driven by Fundamental Equity’s long-term investment
horizon and focus on quality, material ESG factors may be

on Fundamental Principles and Rights at Work and the
International Bill of Human Rights. Certain investment teams
across the Public Investing Business may seek to implement
portfolio monitoring or construction actions based on the
results of this process.

Additional Resources

Please visit the Goldman Sachs Asset Management
website for more information, including Our Approach to
Stewardship, Annual Stewardship Report, Global Proxy
Voting Policy, Our Global Approach to Proxy Voting, and
voting records.

integrated*, where relevant, across certain portfolios which
may improve risk-adjusted® returns by reducing sustainability
risks and/or uncovering compelling potential investment
opportunities. Beyond integrating ESG factors as part of
company level assessments of quality, portfolio management
teams may also consider material ESG factors within
portfolio construction and risk management.

When integrating ESG considerations into our stock level

due diligence, we may rely on the knowledge and analysis

of investment teams, and engagement with company

management. In addition, a web-based centralized

investment data platform provides access to key ESG related
information that analysts may deem relevant to the analysis
of a company. This may include:

- Governance and compensation factors, including but not
limited to those associated with board quality and minority
shareholder rights.

- Environmental factors, including but not limited to water
usage, waste generation, energy intensity, CO2 emissions
footprint and CO: intensity.

- Social factors, including but not limited to gender diversity
of the company's workforce and UN Global Compact
compliance.

This additional information might help inform, challenge, or
validate the assumptions applied in quantitative valuation
models.

4 As part of our investment process, we may integrate ESG factors alongside traditional factors. The identification of a risk related to an ESG factor will not
necessarily exclude a particular investment that, in our view, is otherwise suitable and attractively priced for investment, and we may investin anissuer with-
outintegrating ESG factors or considerations into our investment process. Moreover, ESG information, whether from an external and/or internal source, is, by
nature and in many instances, based on a qualitative and subjective assessment. An element of subjectivity and discretion is therefore inherent to the inter-
pretation and use of ESG data. The relevance and weightings of specific ESG factors to or within the investment process vary across asset classes, sectors and
strategies and no one factor or consideration is determinative. Goldman Sachs Asset Management in its sole discretion and without notice may periodically
update or change the process for conducting its ESG assessments and implementation of its ESG views in portfolios, including the format and content of such
analysis and the tools and/or data used to perform such analysis. Accordingly, the type of assessments depicted here may not be performed for every portfolio
holding. The process for conducting ESG assessments and implementation of ESG views in portfolios, including the format and content of such analysis and the
tools and/or data used to perform such analysis, may also vary among portfolio management teams.

5 The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk.
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ESG Enhanced Strategies

ESG Enhanced Focused strategies are designed to offer a
more dedicated approach to sustainable investing. Across
our Enhanced solutions, the analysis of ESG characteristics
isingrained into our company assessment and flows
through our portfolio construction discussions (i.e.,

sizing decisions and risk management framework at the
stock and portfolio level). Investment decisions for our
Enhanced portfolios may be further informed by Goldman
Sachs Asset Management's proprietary ESG assessment
framework. The ESG assessment, which is embedded in our
in-house centralised investment platform, forms the basis
for stock level due diligence and provides a standardized
framework for conducting a baseline assessment of a
company's ESG characteristics relative to peers. The ESG
assessment framework pulls in material, time series data,
based on materiality mapping, allowing us to focus on ESG
factors that we believe are meaningful to a firm's growth,
profitability, and risk management profile®. However, this
is merely the starting point for a more holistic assessment
whereby our analysts are encouraged to fill in data gaps,
challenge third-party inputs and use their intimate company
knowledge derived from direct engagements to enhance
their fundamental analysis. Once the ESG assessment is
completed, our analysts will generally capture their results
in a qualitative rating which may have implications for a
stock’s inclusion in the final portfolio’.

To give clients additional comfort that certain industries and
activities will not be part of the investment universe for our
ESG Enhanced solutions, we have generally implemented

an exclusionary framework including but not limited to the
following: tobacco, adult entertainment, gambling, arctic oil
and gas, oil sands, thermal coal mining and power generation,
civilian firearms, weapons, oil and gas exploration and
production, nuclear and controversial weapons.

Impact Strategies

We believe that financial and impact returns do not represent
aninherent trade-off but can be achieved in tandem. A

focus on solution providers which enable the transition to

a more inclusive growth model is a central component of

this approach. As such, we have built a suite of public equity
impact strategies, across both environmental and social
themes, for clients looking to gain exposure to companies
aligned with our key impact themes, in addition to targeting
above market rates of return.

Investments will generally demonstrate alignment to at least
one of the key impact themes targeted within the strategy.
Material thematic alignment is determined through an
assessment of company activities associated with solving
the environmental and / or social problems targeted within
the strategy. This may be measured by, but is not limited to,

revenues, capital expenditure, future growth ambitions and
corporate strategy.

To give clients additional comfort that certain industries and
activities will not be part of the investment universe for our
Impact Strategies, we have implemented an exclusionary
framework including but not limited to the following:
tobacco, adult entertainment, gambling, alcohol, arctic oil
and gas, oil sands, thermal coal mining and power generation,
civilian firearms, weapons, oil and gas exploration and
production, nuclear and controversial weapons.

We seek to identify impact metrics for our investments

and select strategies may commit to the publication of an
Annual Impact Report, additional to regulatory reporting
requirements. Amongst other information, this may include
the aggregate contribution of companies held within the
respective strategy to impact key performance indicators.

2 Quantitative Investment Strategies

The Quantitative Investment Strategies (“QIS") team uses
data-driven techniques to systematically uncover sources
of alpha, replicate hedge fund strategies/risk premia and
deliver portfolios that target exposure to well established
investment factors. For certain strategies, we believe ESG
considerations can play an important role in identifying
attractive investments.

Equity Alpha Strategies

The Equity Alpha team within QIS manages equity portfolios
using data-driven investment models that aim to objectively
evaluate public companies globally through fundamentally-
based and economically-motivated investment themes. Our
proprietary risk model seeks to ensure that risk is actively
managed and allocated according to our investment criteria.

ESG considerations can be expressed through multiple

primary and complementary mechanisms:

1. We haveincorporated a Climate Transition Framework
across our actively managed Equity Alpha portfolios in
an effort to manage exposure to climate transition risk
relative to the benchmark®.

2. Amongst the various short to medium-term alpha drivers
in the Alpha Model; factors related to a company's
reputational risk, employee reviews and environmental
damage may be included. Strong governance is also a key
componentinidentifying attractive companies from an
alpha perspective.

3. Through engagement conducted via the Global
Stewardship Team, we seek to engage a subset of
companies with a focus on positive outcomes and
the promotion of best practices. For all Equity Alpha
portfolios, we also collaborate with the Global
Stewardship Team on the Global Norms process, to

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

7 "Goldman Sachs Asset Management may investin a security prior to completion of an ESG assessment. Instances in which ESG assessments may not be
completed for a specific security prior to investment include but are not limited to IPOs, in-kind transfers, corporate actions, and/or certain short-term hold-
ings. Goldman Sachs Asset Management in its sole discretion and without notice may periodically update or change the process for conducting its ESG assess-
ment and implementation of its ESG views in portfolios, including the format and content of such analysis and the tools and/or data used to perform such
analysis. Accordingly, the type of assessment depicted here may not be performed for every portfolio holding. No one factor or consideration is determinative

in the fundamental research and asset selection process.”

8 The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk.
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implement norms-based exclusions on companies
which we believe to be considered to be in violation of
the United Nations Global Compact Principles and the
OECD Guidelines for Multinational Enterprises and/
or companies which are applying poor governance
practices.

Additionally, for select Equity Alpha portfolios, we
implement ESG-related product or revenue-based exclusions,
which include but are not limited to companies involved in
controversial weapons, tobacco, thermal coal extraction, tar/
oil sands.

For separately managed accounts (SMAs), the Equity Alpha
team partners with our clients to customize the investible
universe reflecting clients' ESG preferences. The team also
offers to manage portfolios for SMAs against customized ESG
benchmarks (or ESG benchmarks from third-party providers
if they allow for sufficient breadth) as per clients’' ESG
requirements.

Smart Beta Strategies

QIS Paris-Aligned: These strategies seek to provide exposure
to a set of well-established common equity factors (Value,
Momentum, Quality, and Low Volatility) while satisfying

the EU's requirements for Paris-Aligned Benchmarks. These
strategies offer the potential for outperformance relative

to their underlying index while supporting the transition
towards net-zero emissions.

QIS Custom: The QIS team offers customized global and
regional Smart Beta strategies managed with a range of
thematic, sector, industry, and client specific ESG screens
and/or climate approaches for segregated mandates.

Enhanced Index Sustainable (“EIS") Equity Strategies
These strategies aim to provide enhanced sustainability
characteristics while matching the risk and return profile

of a given equity index. The strategies exclude stocks
involved in a wide range of controversial and unsustainable
activities, coupled with positive selection based on forward
looking metrics. Additionally, the strategies target a lower
carbon intensity (scope 1, 2 & 3 emission intensity) than the
underlying index while managing tracking error and turnover.

3. Quantitative Equity Solutions

Our Quantitative Equity Solutions ("QES") business employs
quantitative methods to design and build investment
solutions for customized investment objectives. QES
manages personalized SMAs and solutions-based funds
including Exchange-Traded Funds (“ETFs") and mutual funds.
We offer two avenues to achieve values-alignment: thematic
screens and values-aligned market exposure.

Thematic Screens:

We offer the ability for investors to apply personalized
themes and screens on SMAs. The portfolios are designed
to deliver broad market exposure while meeting individual
needs and objectives. We offer a variety of themes that can

achieve alignment across environmental, social, and religious
values of our clients. We welcome the opportunity to work
with clients to design and implement customized strategies
to meet their objectives.

Values-Aligned Market Exposure:

We collaborated with S&P Dow Jones Indices to create
and launch the S&P Environmental & Socially Responsible
indices, designed to offer investors enhanced exposure to
securities meeting sustainability investing criteria while
maintaining a risk and performance profile similar to the
broad market. The indices exclude companies deriving
revenue from weapons, tobacco and select parts of the
fossil fuels supply chain and are re-weighted according to
Environmental and Social scores within sectors. Investors
can select these market exposures for their SMAs. We also
manage ETFs that seek to track an index with certain ESG
characteristics.

Climate Aware Strategy:

QES offers investors the ability to reduce carbon emissions
or climate transition risk by a targeted amount (50%
reduction or client-directed) relative to its benchmark.
Carbon emissions or climate transition risk metrics may be
proprietary or client-directed.

B. Fixed Income

Goldman Sachs Asset Management Fixed Income (“FI")
portfolios are managed by the Global Fixed Income and
Liquidity Solutions Team. The team consists of top-down

and bottom-up strategy teams. We believe that the

strength of our investment research lies in our ability to
delegate decision making to small teams of experts who are
responsible and accountable for their investment views. We
consider this team approach vital to the long-term success of
any active management strategy.

Our portfolio management process allows us to customize
ESG investment solutions to our clients' investment
preferences and guidelines. From a top-down perspective,
our portfolio managers may consider the value-add from the
incorporation of environmental, social and governance (ESG)
factorsin portfolio construction and risk management®.

ESG may be a significant component of our bottom-up
fundamental research process where we have developed and
may utilise ESG ratings across sectors including corporate
credit and sovereign debt. Our ESG investing philosophy is
founded on the belief that ESG factors can affect the risk
profile and performance of fixed income investments. We
seek to understand how ESG related factors are reflected

in valuations, and actively engage with policymakers and
corporate management teams on topics that impact credit
risk, including ESG related factors.

Our Fixed Income Responsible Investing (RI) team is
responsible for advancing sustainability offerings and
supporting ESG integration & engagement across relevant
fixed income strategies. The FI Rl team works closely with
SI Ambassadors, in investment teams, to drive enhanced

9 The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk.
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identification of material ESG and sustainability-related
issues across our coverage universe. This structure enables
ESG and sustainability themes to be incorporated across
the FI platform strategically and efficiently, although all
investors are responsible for ESG integration, not just those
with 'ESG' within their titles.

For certain investment strategies, ESG integration is a key
consideration and input into investment decision making.
Within these strategies there is a focus on ESG materiality,
across E, S and G pillars. To the extent conducted, the
majority of Fixed Income's ESG assessments are conducted
in-house. Our Fixed Income research analysts apply ESG
ratings across the majority of our corporate credit and
sovereign coverage?. These ESG ratings are applied by and
the responsibility of the analysts and economists. Our ESG
ratings provide differentiated insights that enhance our
assessment of credit risk in several ways and we engage with
bond holders.

Bondholder engagement activities serve a number of
important roles in ESG integration. Given the recurring
nature of debt issuance, we seek to communicate regularly
with management teams and this ongoing dialogue provides
us with an opportunity to encourage issuers to strengthen
their ESG performance on factors that may present as credit
risks. We also seek to influence positive outcomes through
these engagements. As a component of our ESG integration,
engagements focused on material ESG issues may help to
strengthen the investment team'’s convictions. Engagements
are tracked, recorded and made available to all investment
professionals®'. For additional information see also the
section on Stewardship (see page 5).

In our approach to investing in Securitized Credit and US
Municipal Bonds, consideration of ESG factors may be
integrated into our research and investment approach where
relevant and material. In both of these asset classes, we
have identified third party ESG scores that can be utilised
for analysis. For Agency Mortgage Backed Securities we

may utilise a 'Social Score’ which helps us score pools based
on the underlying demographics and census metrics of the
unpaid loan balance of the given pools. For Municipal bonds
we may utilise physical risk? and social impact scores to
evaluate 'E' and 'S’ attributes, which cover the majority of the
municipal universe encompassing over 50,000 issuers.

Our dedicated Green, Social and Impact Bond team is part of
the Fixed Income Credit team. ESG factors may be considered
in the selection process of Green, Social and Sustainability
bonds. We seek to apply eligibility criteria in order to
mitigate the risk of exposure to issuers and bonds without
sufficient green and social ambitions. Engagement both pre-

and post-issuance with issuers enhances the level of impact
that can be achieved.

In addition to the above mentioned ESG Integration process,
we also offer a range of ESG solutions focused on advancing
the climate transition and driving Inclusive Growth as well
as bespoke solutions that are tailored to the globally diverse
nature of our client's needs.

C External Investing Group

The Goldman Sachs Asset Management External Investing
Group ("X1G") provides investors with investment and
advisory solutions across leading hedge fund managers,
private equity managers, real estate managers, and
traditional long-only managers. XIG manages globally
diversified programs, targeted sector-specific strategies,
customized portfolios, and a range of advisory services.

ESG Integration

As a matter of standard practice, XIG generally seeks to

evaluate the approach to ESG integration in its investments.

As XIG primarily invests through third party funds, itis

important that XIG engages with fund managers to discuss

the implementation of responsible business practices as
well as environmental, social, and governance-related
considerations connected to a managers' underlying
investments. This framework may reflect asset class-specific
nuances across the XIG platform but will be largely focused
on the following factors:

- Firm Ethos: The extent to which the firm is committed
to ESG and incorporates sustainable practices into the
management of its business.

- Investment Philosophy: The degree to which ESG is viewed
as a material driver of risk and returns.

- Investment Process: The degree to which ESG-related
factors are formally incorporated into the investment
process with the objective of enhancing risk-adjusted
returns.

- Team & Resources: The depth, breadth, and organization
of the team incorporating ESG; the level and use of other /
external resources.

- Engagement: The level and type of engagement with
portfolio companies on ESG; ability to add value post
investment and degree to which this is reflected in
outcomes.

Sustainability and Impact Investing Solutions

XIG Imprint is the impact investment group in XIG with a
mandate to build and manage client portfolios that generate
market rate returns together with tangible environmental
and/or social impact. XIG Imprint invests across public

and private markets through third party managers and
co-investments alongside managers. In general, for its

10 Goldman Sachs Asset Management may invest in an asset prior to completion of the proprietary ESG rating. Instances in which proprietary ESG ratings may
not be completed for a specific asset prior to investment include but are not limited to new issuance, in-kind transfers, corporate actions, and/or certain short-
term holdings. Goldman Sachs Asset Management in its sole discretion and without notice may periodically update or change the process for conducting its
ESG assessment and implementation of its ESG views in portfolios, including the format and content of such analysis and the tools and/or data used to perform
such analysis. Accordingly, the type of assessment depicted here may not be performed for every portfolio holding. No one factor or consideration is determi-

native in the fundamental research and asset selection process.

11 The engagement/proxy voting highlights presented here outline examples of Goldman Sachs Asset Management initiatives, there is no assurance that Gold-
man Sachs' engagement/proxy voting directly caused the outcome described herein.
12 The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk
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investments in third party funds, XIG Imprint evaluates
relevant impact characteristics alongside the ESG factors
mentioned above. Impact characteristics vary by theme
and are generally evaluated at the underlying company
level. XIG Imprint typically produces annual impact reports
containing qualitative and quantitative information based
on this information for the portfolios that it manages or
advises upon.

D Multi-Asset Solutions

Multi-Asset Solutions (“MAS") offers investment capabilities
across equity, fixed income, real assets, and alternatives
through transparent and customizable investment solutions.
The team operates across multiple regions, leveraging the
broader Goldman Sachs Asset Management resources?3 to
engage with clients across three distinct business offerings:

- Outsourced CIO (*0CI0") / Fiduciary Management (“FM"):
A total portfolio solution which offers the full breadth of
investment services including asset allocation, portfolio
construction, risk management, asset-liability analysis via
customized mandates.

- Funds and Model Portfolios: Products & models utilizing
asset allocation, portfolio construction, dynamic views and
security selection through our broader asset management
business to offer a range of different risk-profiled
portfolios across a range of objectives in either pooled
funds or customized mandates.

- Partnerships: A collaborative relationship where MAS
manages a portion of a client's total portfolio through a
customized investment solution.

ESG Integration

From an investment perspective, sustainability
considerations, environmental, social and governance, can be
integrated into the MAS investment process and approach to
risk management** to achieve client objectives. Our approach
to ESGintegration is multi-dimensional and may apply
differently across portfolios depending on client objectives.

Outsourced Chief Investment Officer (0CIO) /

Fiduciary Management (FM)

Within our global OCIO/FM business our approach to ESG

integration can be conducted holistically throughout

our investment process based on client preferences and

objectives.

- Strategic & Dynamic Asset Allocation: MAS utilizes
proprietary capital market assumptions when setting
strategic asset allocation for clients. We are in the
process of exploring how potential outcomes of the
global transition to a low carbon economy may result in
re-calibrated macroeconomic factors, to enable evaluation
across various climate scenarios. MAS is able to partner
with clients to meet specific ESG objectives through
their asset allocation by investing in certain thematic or
sustainable investments.

- Portfolio Construction & Risk Management: Our
investment framework allows for full customization and
incorporation of client-driven objectives, convictions and
exclusions, where applicable. This can be implemented
by investing in specific investment strategies, applying
screens, or implementing optimizations focused on
enhancing certain ESG factors within a client's portfolio.
Additionally, ESG factors can be integrated into our risk
management process through climate scenario analysis
and/or customized holdings-based reporting. This can
be used by portfolio managers to monitor and identify
exposures in the context of potential ESG-related risks in
order to align to client objectives.

- Implementation: The MAS OCIO/FM business implements
portfolios through a combination of externally managed
strategies and GS AWM-managed products, dependent
on client objectives and constraints. Externally managed
strategies implemented in MAS portfolio are selected in
partnership with the External Investing Group (XIG) group.
As part of the traditional due diligence conducted by XIG,
the majority of firms and strategies are evaluated for ESG
integration through a multi-step approach. For clients with
specific sustainability objectives, customized solutions can
be developed across asset classes.

- Reporting/Monitoring: We are able to offer clients
reporting on the ESG characteristics, progress, and
evolution of their portfolios. Monitoring is carried out
through Investment Dashboard, a tool that allows portfolio
managers to analyze a range of ESG metrics for portfolios.
We offer clients holdings based ESG analytics reports which
include assessments of certain ESG factors. Our reporting
can be broken down into modules focused on specific
themes, such as climate transition or inclusive growth, or to
meet regulatory requirements.

Funds, Model Portfolios and Partnerships

Funds, Model Portfolios and Partnerships run by the Multi-

Asset Solutions team target three main drivers of return:

1. top-down strategic asset allocation,

2. dynamicviews which modify the strategic asset allocation
depending on current economic and market views,

3. bottom-up security selection from underlying Goldman
Sachs Asset Management and/or external managers, in
addition to risk management and oversight.

The top-down strategic/dynamic asset allocation and risk
management?!® processes are owned by MAS, while the
bottom-up security selection leverages the expertise across
the various investment teams (Fundamental Equity, Fixed
Income, and Quantitative Investment Solutions) and/or
external managers.

From a top-down perspective, where applicable and relevant
to the strategy, MAS may incorporate ESG objectives

into the strategic asset allocation. MAS funds typically
implement bottom-up security selection through the broader
investment teams.

13 Goldman Sachs Asset Management leverages the resources of Goldman Sachs & Co. LLC subject to legal, internal and regulatory restrictions.
14 The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk.
15 The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk.
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Focused strategies

MAS offers funds and strategies with specific ESG

objectives, catered to investors preferring an additional
layer of sustainability considerations. For these funds and
strategies, we may commit to allocate a minimum percentage
to sustainable investments as defined by Goldman Sachs
Asset Management®¢. Additionally, these funds may limit the
exposure to companies that derive a significant proportion

of their revenue from certain activities, with examples being
tobacco production, controversial weapons, thermal coal
mining, oil sands production, civilian firearms, gambling,
adult entertainment, and Arctic oil and gas. The revenue
threshold set for these activities may differ depending on the
strategy.

CONCLUSION

Stewardship

Our investment solutions may contain investment
strategies that are either internally or externally managed.
For internally managed strategies where relevant the
Goldman Sachs Asset Management Stewardship approach is
applicable. This means that the Global Proxy Voting Policy
as well as our engagement approach as described in the
Stewardship section of this document are largely applied.
For external managed strategies where relevant the External
Investing Group's evaluation framework as described in

the XIG section of this document will generally include the
evaluation of the external manager's stewardship efforts, as
relevant and applicable to the strategy.

Sustainable investing is becoming increasingly important to our clients who are
seeking to build portfolios that integrate sustainability considerations while
maintaining the rigor and risk return standards of investment management. We
continue to build the team, structure, process, and capabilities to deliver for our
clients on their sustainable investing priorities.

16 The Sustainable Investments adhere to the definition of ‘Sustainable Investment’ as per article 2 (17) SFDR (EU Regulation), which requires issuers to contrib-
ute to an environmental or social objective, to do no significant harm and follow good governance practices.
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DISCLOSURES

Risk Considerations

Environmental, Social and Governance (“ESG") strategies may take risks or eliminate exposures found in other strategies or broad market
benchmarks that may cause performance to diverge from the performance of these other strategies or market benchmarks. ESG strategies will
be subject to the risks associated with their underlying investments' asset classes. Further, the demand within certain markets or sectors that
an ESG strategy targets may not develop as forecasted or may develop more slowly than anticipated. Investments in fixed income securities
are subject to the risks associated with debt securities generally, including credit, liquidity, interest rate, prepayment and extension risk.
Bond prices fluctuate inversely to changes in interest rates. Therefore, a general rise in interest rates can result in the decline in the bond's
price. The value of securities with variable and floating interest rates are generally less sensitive to interest rate changes than securities with
fixed interest rates. Variable and floating rate securities may decline in value if interest rates do not move as expected. Conversely, variable
and floating rate securities will not generally rise in value if market interest rates decline. Credit risk is the risk that an issuer will default on
payments of interest and principal. Credit risk is higher when investing in high yield bonds, also known as junk bonds. Prepayment risk is the
risk that the issuer of a security may pay off principal more quickly than originally anticipated. Extension risk is the risk that the issuer of a
security may pay off principal more slowly than originally anticipated. All fixed income investments may be worth less than their original cost
upon redemption or maturity. 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
thatinvest 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. Private equity investments, are speculative and illiquid, involve a high degree of risk and have high fees and expenses that
could reduce returns; they are, therefore, intended for long-term investors who can accept such risks. Real estate investments involve a high
degree of risk including, but not limited to, changes in the real estate markets, the financial conditions of tenants, zoning and other laws, tax
rates, terms of debt financing, and unforecastable factors, such as substantial national or international events. Different “factor” investment
styles (e.g., “momentum”, “value” or “low volatility") tend to shift in and out of favor depending upon market and economic conditions as well
asinvestor sentiment. There is no guarantee that the use of these quantitative models will result in outperformance of an investment relative
to the market or relevant benchmark. The value of investments and the income derived from investments will fluctuate (can go down as well
as up), and a loss of principal may occur. Aninvestment in Real Estate Investment Trusts (“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 focused 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, tax code adjustments, and other factors. Mortgage-related and other asset-backed securities are subject
to credit/default, interest rate and certain additional risks, including extension risk (i.e., in periods of rising interest rates, issuers may pay
principal later than expected) and prepayment risk (i.e., in periods of declining interest rates, issuers may pay principal more quickly than
expected, causing the strategy to reinvest proceeds at lower prevailing interest rates). Municipal securities are subject to credit/default risk
and interest rate risk and may be more sensitive to adverse economic, business, political, environmental, or other developments if it invests

a substantial portion of its assets in the bonds of similar projects orin particular types of municipal securities. While interest earned on
municipal securities is generally not subject to federal tax, any interest earned on taxable municipal securities is fully taxable at the federal
level and may be subject to tax at the state level. Exchange-Traded Funds are subject to risks similar to those of stocks. Investment returns
may fluctuate and are subject to market volatility, so that an investor's shares, when redeemed, or sold, may be worth more or less than their
original cost. ETFs may yield investment results that, before expenses, generally correspond to the price and yield of a particular index. There
is no assurance that the price and yield performance of the index can be fully matched. Mutual funds are subject to various risks, as described
fully in each Fund's prospectus. There can be no assurance that the Funds will achieve their investment objectives. The Funds may be subject
to style risk, which is the risk that the particular investing style of the Fund (i.e., growth or value) may be out of favor in the marketplace for
various periods of time.

General Disclosures

This materialis provided for informational purposes only. It is not an offer or solicitation to buy or sell any securities. There is no guarantee
that these objectives will be met. 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. The portfolio risk management process includes an effort to
monitor and manage risk, but does not imply low risk. Views and opinions expressed are for informational purposes only and do not constitute
arecommendation 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. 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. Firmwide sustainability
goals are ot binding characteristics of specific products. There is no guarantee that any particular ESG objective will be pursued or met with
respect to any particular product. Your capital is at risk and you may lose some or all of the capital you invest. Please note that this material
includes certain information on Goldman Sachs sustainability practices and track record, at an organizational and investment team level,
which may not necessarily be reflected in the portfolio. Please refer to the offering documents of any product(s) prior to investment, for
details on how and the extent to which the product(s) takes ESG considerations into account on a binding or non-binding basis.

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;
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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.

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 Bank AG, Ziirich. Any future contractual relationships will be entered into with affiliates of Goldman Sachs Bank
AG, which are domiciled outside of Switzerland. We would like to remind you that foreign (Non-Swiss) legal and regulatory systems may not
provide the same level of protection in relation to client confidentiality and data protection as offered to you by Swiss law.

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

Australia: This material is distributed by Goldman Sachs Asset Management Australia Pty Ltd ABN 41 006 099 681, AFSL 228948 (‘GSAMA")
and is intended for viewing only by wholesale clients for the purposes of section 761G of the Corporations Act 2001 (Cth). This document
may not be distributed to retail clients in Australia (as that term is defined in the Corporations Act 2001 (Cth)) or to the general public.

This document may not be reproduced or distributed to any person without the prior consent of GSAMA. To the extent that this document
contains any statement which may be considered to be financial product advice in Australia under the Corporations Act 2001 (Cth), that
advice isintended 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 documentin 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; GSlis 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).

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

Japan: This material has been issued or approved in Japan for the use of professional investors defined in Article 2 paragraph (31) of the

Financial Instruments and Exchange Law (“FIEL"). Also, Any description regarding investment strategies on collective investment scheme
under Article 2 paragraph (2) item 5 or item 6 of FIEL has been approved only for Qualified Institutional Investors defined in Article 10 of

Cabinet Office Ordinance of Definitions under Article 2 of FIEL.

Confidentiality

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

© 2024 Goldman Sachs. All rights reserved. Compliance Code: 352365-0TU-1958290
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