00:00:00:20 - 00:00:26:10

Emily Reagan

Emily Reagan: Hi everyone, and thanks for joining our session today.
I'm Emily Reagan, global head of Evergreen products for alternative
capital formation at Goldman Sachs. I'm pleased to be joined by Stephanie
Richards, head of our European and Middle East alternatives for third-
party wealth, and Guillaume Schils, head of our Americas alternatives
business for third-party wealth here at Goldman Sachs Asset Management.

00:00:26:10 - 00:00:52:12

Emily Reagan

We're here today to discuss a bit about our evergreen alternative
investment funds. The webinar will cover advantages of these sorts of
structures, which are open-ended in nature. The key strategic
considerations for investors when they're contemplating investments in
these sorts of products, and the market trends that are driving their
growth, including the role that they play in private market portfolios.

00:00:52:12 - 00:01:22:23

Emily Reagan

Before we get started, just want to give a bit of background on the
context of the Goldman Sachs alternatives platform as we engage in this
discussion, because it informs our viewpoint in the conversation. Goldman
Sachs i1s one of the world's largest and most experienced alternative
asset managers in the world. We're supported by 1000 investment
professionals. We have $542 billion of alternatives assets and nearly 40
years of experience in the industry.

The

00:01:22:23 - 00:01:49:23

Emily Reagan

platform benefits from a global sourcing network spanning the world, and
the firm offers us very deep industry knowledge, regional expertise and
capital markets insights. Leveraging this vast network enables us to
better understand emerging technologies and fund offerings and formation,
such as the evergreen funds we're going to talk about today, and we're
really excited to speak with you.

Before I start the group discussion with Stephanie and Guillaume,

00:01:50:00 - 00:02:30:24

Emily Reagan

I just want to briefly introduce what defines an evergreen fund. What is
an open-ended structure and how does it fundamentally differ from a
closed-end product? Evergreen alternative funds are open-ended vehicles
that enable investors to subscribe over a longer-term horizon with the
optionality for liquidity in the event that it's available.

This is very different than the prior decade’s long experience that most
alternatives investors have had through closed-end drawdown vehicles,
whereby an investor makes a commitment up front and funds that capital
over the course of time.



00:02:31:01 - 00:02:59:01

Emily Reagan

It may be years until those distributions begin, and then the realization
wind down and wrap up of those funds often follows in eight or ten more
years.

In the case of evergreen structures, which have become far more common
in the market, investors have the option to subscribe in increments of
time. Many of these products are monthly or quarterly in nature and with
respect to redemptions,

00:02:59:01 - 00:03:38:07

Emily Reagan

similar cadence. This really enables a much more dynamic participation in
the structure for someone who's eager to get access to alternatives.

The J-curve 1s also something that clients have often faced in the
context of making investments in alternatives, which are often perceived
as illiquid. That's a topic that we'll talk about today. Evergreen
structures enable that experience to be smoothed over time and now are
available across asset classes, including private credit, private equity,
infrastructure, real estate and secondaries.

00:03:38:09 - 00:03:59:22
Emily Reagan

Stephanie, following on from that, can you describe for us what the
primary benefits of evergreen funds are from your perspective? You spend
a lot of time with clients throughout the EMEA region, and what does it
mean and how does it compare to the traditional investment vehicles that
we're used to? Yes. Definitely.

Stephanie Richards: Yes. Definitely. Good afternoon, everyone.

00:03:59:23 - 00:04:25:20

Stephanie Richards

It's great speaking with all of you. There are several benefits of
evergreen investing for investors today, if we look at this. First of
all, starting out, you get 100% deployment on day one into the vehicle.
This is one of the key focuses and it benefits investors. Given you're
coming into a diversified portfolio of assets versus a closed-end fund
where you might make a commitment, but that fund might not have actually
made any investments yet

00:04:25:20 - 00:04:48:06

Stephanie Richards

when you have initially ascribed, and rather the fund manager commits to
those investments over the next maybe two, three, four or even five
years, essentially.

As Emily mentioned, this helps mitigate the J-curve, it provides you
with that 100% exposure. In addition, you actually have the transparency
into the underlying portfolio, where you can see the underlying holdings
as well.

00:04:48:08 - 00:05:11:21
Stephanie Richards



From a diversification perspective, given the fact that there's a
portfolio that's already been put to work, you can actually have exposure
across past vintage years, across various investment stages, various deal
types. This can help reduce concentration and risk relative to closed-end
funds.

From an implementation perspective, it's a much simpler implementation.
Operationally, it funds 100% on day one.

00:05:11:22 - 00:05:35:23

Stephanie Richards

You do not need to balance the capital calls or distributions that you
might see in a closed-end fund, where capital is called over several
years and then maybe distributed over several years. You might have to
deal with wiring money in or receiving money back from distributions
across a variety of time periods, essentially.

We talked a little bit about transparency and seeing the underlying
investments in the portfolio.

00:05:36:00 - 00:06:03:08

Stephanie Richards

From a valuation and reporting perspective, these evergreen vehicles also
provide more access to real-time performance information relative to
traditional closed-end funds, which generally might report on a quarterly
basis or on a slower basis than what you would expect to see from the
evergreen vehicles.

From a performance perspective, given you are funding 100% on day one,
you also get the benefit of compounding, since you have this immediate
exposure.

00:06:03:09 - 00:06:23:20

Stephanie Richards

The compounding starts right from the beginning. This can result in a
higher multiple of capital. For example, for an evergreen vehicle, it is
expected that actually you could get close to a two times net multiple in
around eight years after inception versus for a drawdown fund, you would
actually get that same two times net multiple, but it would take three
years longer.

00:06:23:20 - 00:06:50:22

Stephanie Richards

It would be around year 11 after inception. The benefit of compounding
from a performance perspective is quite powerful for an investor, when
you think about this longer term.

From a liquidity perspective, these vehicles generally, they offer more
periodic liquidity, which makes them have the potential to have shorter
duration. They generally have monthly or quarterly redemptions. Clearly,
these are subject to a cap,

00:06:50:22 - 00:07:20:13

Stephanie Richards

so you need to be cognizant of potential other investors that might need
to redeem at the same time. Clearly, this can be, assuming you can redeem
out, much shorter in duration than a closed-end fund, where maybe that



fund has a ten-year-plus fund life, where you're locked into that
vehicle, essentially.

Then wrapping all of this together, evergreen vehicles can really
complement existing closed-end historical private equity funds that you
may have within your portfolio.

00:07:20:14 - 00:07:47:05

Stephanie Richards

This diversification can give you different exposure to different types
of managers or different strategies, and they compare well together,
which we'll walk through a little bit later in detail in today's
conversation. In aggregate, there's clearly a variety of benefits for
investors, everything from 100% exposure to the compounding of returns
from a performance perspective to also having liquidity, which makes this
quite interesting in a growing asset class.

Emily Reagan: Thanks,

00:07:47:05 - 00:08:09:22

Emily Reagan

Stephanie. That's really, really helpful. Guillaume, this isn't a new
concept entirely, evergreen funds have existed for quite some time, in
particular in credit and real estate. When you think about the available
asset classes in this format, how would you distinguish them? What are
the unique considerations and how do you think about the conversations
when you chat with our clients?

00:08:09:22 - 00:08:30:23

Guillaume Schils:

Guillaume Schils:Yeah. You're spot on. Obviously, these are not
necessarily new structures, but the phenomenon, the current environment
that we're in, you could summarize is really growing over maybe the last
ten years. Frankly, you can access all the different sub-asset classes of
alternatives these days, it seems in evergreen structures.

00:08:30:23 - 00:08:57:08
Guillaume Schils:
Maybe, I'll address it chronologically, Jjust going back in time.

I'd say, the modern phenomenon of evergreens really started with core,
core plus real estate, now close to a decade ago. That's led to this huge
increase in launches and innovation in the space over the last decade.
Within private real estate, there are a couple of different structure
types that you typically come across: non-traded

00:08:57:08 - 00:09:36:14

Guillaume Schils:

REITs, of course, interval funds, registered evergreen funds are the
three most common structure types.

The strategies within private real estate are typically focused on
owning stabilized, developed, highly leased-up income-flowing properties
across major real estate sub-asset classes. You think of multifamily,
retail, logistics, industrial, office, so on and so forth. What you don't



see in evergreen real estate funds, not typically at least, is the
riskier side or the longer hold forms of real estate investing.

00:09:36:14 - 00:10:10:04
Guillaume Schils:

Things like ground up development, special sits or heavy value add or
opportunistic or repositioning real estate. That obviously makes sense.
You don't want those stickier, higher octane forms of real estate
investing in an evergreen monthly or quarterly redemption package. You
don't want that mismatch.

The other benefit there is the steady income stream from highly leased
up cash flowing properties gives you a nice income stream, and that
provides some benefit of liquidity, of course.

00:10:10:06 - 00:10:39:18

Guillaume Schils:

Look, as always with real estate, there's a ton of considerations that
you have to think through when you're evaluating this asset class. We
could take, frankly, the whole time to just talk about this.

A couple of things that we really focus on here, obviously exposure to
the different sub asset classes within real estate, of course, with real
estate interest rates and their trajectory, the use of

00:10:39:20 - 00:11:03:11

Guillaume Schils:

00:11:03:13 - 00:11:36:08
Guillaume Schils:

00:11:36:10 - 00:12:14:18
Guillaume Schils:
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Guillaume Schils:
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Guillaume Schils:
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Guillaume Schils:

00:13:30:14 - 00:14:07:07
Guillaume Schils:

00:14:07:09 - 00:14:13:06
Guillaume Schils:
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Emily Reagan
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Emily Reagan

00:49:04:19 - 00:11:03:11

Guillaume Schils:

leverage, location. Location, of course, with real estate, geography is
really important.

One of the other things to keep in mind as well is

00:49:15:03 - 00:49:42:20

Guillaume Schils:

real estate tends to be an appraisal-based asset class from a market
perspective, and appraisals can be infrequent or at least lagged.
Investors need to be mindful of valuation policy and of marks within
these funds. I'd say the next big wave within evergreen funds was private
credit.

00:49:42:20 - 00:50:02:07

Guillaume Schils:

That really, was born out of the real estate popularity ten years ago.
Now, we've seen private credit become incredibly front-minded for
advisors over the last five years or so.

Structures you see here, non-traded BDCs, interval funds, tender offer
funds. The strategies therein tend to be income-oriented, more shorter
hold forms of private credit. Things like senior secured direct lending,
multi-strategy credit funds and what you don't see, just like in real
estate. What you don't see in private

00:50:02:07 - 00:41:46:19

Guillaume Schils:

credit is distressed credit, special situations, loan to own, bankruptcy-
oriented private credit investing that can be really drawn out or really
complicated, and it doesn't necessarily fit in an evergreen package.

Considerations there, of course, as always, thinking about credit cycle
risk, about liquidity, about the trend of interest rate



00:50:27:04 - 00:41:46:19
Guillaume Schils:
movement, those are really important things to keep mind

00:50:51:09 - 00:51:13:22

Guillaume Schils:

on within private credit. I'll finish maybe with two somewhat newer sub-
asset classes in the evergreen world that have become more popular over
the last two years or so.

Private equity. First off, the typical structures you see there are NAV-
based evergreen

00:51:13:22 - 00:51:39:03

Guillaume Schils:

private equity funds. There's a really wide range of strategies available
in private equity evergreen. You have secondaries; you have diversified
multi-strategy funds, core buyout and co-investment funds, even venture
in growth equity now and so on and so forth. Really wide variety of
strategies. Obviously, as my colleagues mentioned, the capital is
deployed upfront, which is really nice. Instead of getting called down
into these positions over time.

You need to be mindful of certain things there. These are typically less
cash-flow-oriented strategies. There can be a little bit tighter
liquidity parameters in these funds, maybe a smaller gate on a quarterly
perspective or a longer, softer or hard lock when you initially commit to
the fund.

Then last thing is infrastructure. Infrastructure, we've certainly seen
a lot of product development and new launches over the last couple of
years especially, under the real assets category. Infrastructure has
become more front of mind for advisors and clients, given the

00:51:39:03 - 00:43:10:18

Guillaume Schils:

data center and AI theme. Given the digitalization theme broadly out
there in the world.

The strategies you see in infrastructure, again, similar to or excuse
me, the structure types again are similar to the other asset classes.
Interval funds, tender offer funds, NAV-based funds. The variety of
strategies tends to again, be at the lower end of the risk spectrum,
core, core plus maybe like value add, infrastructure investing,
strategies often have a nice component of steady income to them. That's
one of the great benefits; of course, of infrastructure is long-term
inflation-linked cash-flowing contracts that are nice, steady benefit to
clients in a nice portfolio complement.

A lot to cover there. Of course, we didn't hit on all of it. I guess in
summary, you can really cover all the asset classes these days in these

00:52:04:06 - 00:52:28:24

Guillaume Schils:

structures. As always, you have to keep in mind different considerations
there and different challenges. Maybe on that comment there, I mentioned,
Emily, a couple different considerations or thoughts that people should



keep in mind there. Maybe you can expand on that answer. What are some of
the challenges and risks associated with evergreen investments?
Valuation, operational complexities. Managing liquidity is a huge one.
How should advisors and clients really think about those risks and
considerations within evergreens?

Stephanie Richards: I'm just going to add one

00:52:28:24 - 00:52:53:23

Guillaume Schils:

thing onto what Guillaume actually had just mentioned when he walked
through the evolution of the evergreen space, how it started with real
estate and has expanded across other asset classes. What we've seen,
quite interestingly, when you look across the different asset classes,
when you look specifically at credit, for example, and Guillaume
mentioned the focus on senior secured credit, which a lot of the
evergreen strategies are really focused more on the senior secured space
where you're really clipping that coupon.

You might buy the evergreen strategy because it's targeting a certain
yield. Maybe it's targeting, call it eight to 9% across cycles where
you're receiving

00:52:53:23 - 00:53:13:23

Emily Reagan

that as income. The benefit for the investor. Clearly, if you're in the
evergreen vehicle, in a credit vehicle where it's paying off, eight or 9%
is if it's

00:53:13:23 - 00:44:15:11
Emily Reagan
invested 100% on day one, you know you're getting eight or 9% over

00:53:34:04 - 00:53:57:05

Stephanie Richards

that full first year. If you invest $100, you're getting eight or $9 by
the end of the year.

Versus if you were in a closed-end fund and you committed $100. If the
manager only invested $10 of your $100 in year one, you only get the
eight or 9% off that $10. It's a much smaller amount from an income
perspective. What you've seen as a result

00:53:57:05 - 00:45:20:01

Stephanie Richards

of that is you've seen a very big shift in terms of clients allocating

into the evergreen space, particularly in senior credit, where you have
that income. We've actually seen that as a market dynamic. We've really
seen it across the broader wealth channel. Actually, you're starting to
see it as well from institutional clients, which is quite interesting.

Similarly, in infrastructure, given infrastructure such a long-dated
asset class, you can see investments or funds that might

00:54:17:17 - 00:54:42:06
Stephanie Richards



be 12, 13, 14 years in the closed-end space. In the evergreen space,
given the fact you have that potential for liquidity, you're also seeing
a lot of people turn to

00:54:42:06 - 00:46:11:06

Stephanie Richards

evergreen funds in the infrastructure space, given you then have that
potential to maybe have infrastructure exposure for four or five or 6
years, which is much easier for individuals to think through

00:55:04:23 - 00:46:11:06

Stephanie Richards

from a timing perspective. Emily, I'll pass it back to you to walk
through some of the challenges and risks associated.

Emily Reagan: Thanks, Stephanie. Yeah. Guillaume, you had mentioned,
how do people think about things like valuations, operational complexity,
liquidity management? How do investors think about mitigating risk?

00:55:33:10 - 00:17:49:09

Stephanie Richards

What I would say is just taking a big step back, what I've observed in
the market through all these last few market cycles is there's risk
perception and risk reality. For those that are less familiar with
alternatives, the immediate reaction may be that they are riskier in
value proposition than per se, a fixed income alternative or equities.

What we've observed, given all of the new innovation, is that some of
these evergreen structures are, in fact, mitigating the risk to

00:55:53:21 - 00:56:15:19

Stephanie Richards

the client by virtue of having, for example, a monthly dividend with a
dividend policy or independent valuation appraisals. Which are under
scrutiny given the increased need for transparency in a lot of evergreen
funds, which are often regulated vehicles.

00:56:15:19 - 00:56:22:08
Stephanie Richards

These sorts of things mitigate the risk for

00:56:22:08 - 00:47:02:22

Emily Reagan

an investor when they're evaluating an opportunity, because when you take
a step back and you think about what am I signing up for? "Am I on the
hook and stuck here for a decade or more, like Stephanie was saying, or
do I have the ability to dip my toe into this slowly and then pivot my
exposure dynamically over time?"

Moreover, what's super interesting about evergreen that's happened

00:56:44:08 - 00:57:10:06

Emily Reagan

in the evolution of making alts more accessible. We'll talk about this a
bit later in the program, is that the investment minimums are
significantly lower than what historically was required in a closed-end



context. What that means is when investors are thinking about financial
planning for their own personal needs, the amount of capital they're
seeking to receive sooner than later, short-term, long-term.

Also thinking about the ability to flex up and down, for example, in the
form of add-ons or the potential for those redemptions. It gives folks an
immediate way to rethink, "Okay. Take a step back. How am I allocating to
private markets and how am I allocating to alternatives?" It puts a lot
of the control back in the hands of the investor in some regard. Whereas,
historically, you're along for the ride, if

00:57:10:06 - 00:00:00:18

Emily Reagan

you will, with the general partner when you make a commitment to an
illiquid private equity fund, for example.

When we think about liquidity management and the industry has learned
quite a lot about how important those guardrails are, you have to
remember at the heart of the whole conversation, that there is a bit of a
mismatch between illiquid assets and a semi-liquid format. What that
means 1is that fund managers have the obligation to operationally manage
their vehicles with incredible scrutiny on both assets and liabilities.

The liability management, the liquidity management, in our view, 1s as
important as the asset management and the underlying investments that a
general partner or sponsor are making. As investors think about
mitigating the risk, they should closely evaluate, "How is that manager
approaching liquidity management? What is the percentage of the total
portfolio allocated to liquidity? How will that perhaps drag return, or
preserve buffer in times of distress?"

These are the things that thankfully, investors don't have to worry
about day to day. When making that upfront decision, it's a risk to think
about because this liquidity is by no means guaranteed. That's something
that we're constantly chatting with clients about just to make sure
there's no misunderstandings.

All that being said, with the increased transparency in reporting, the
independence of valuation processes and procedures that have really come
into the spotlight, investors have a lot of tools at their fingertips to
assess risk as we go. With that, just turning a bit, Stephanie, back to
you. What types of investors are typically best suited for evergreen
funds, and how do we think about that broader access point to private
markets for those investors?

Stephanie Richards: Great. Happy to walk through that. Traditionally,
private market opportunities have been available pretty much exclusively
through closed-end or draw-down structures, which are structured to
really match the underlying liquidity of the underlying investments to
the fund. Clearly, as the market has evolved to better cater to the needs
of a broader range of investors, evergreen structures are becoming
increasingly prominent.

This allows investors to have significantly more choices than they've
ever had in the past and how to access private markets, offering greater
diversification and the potential for higher, longer-term returns. When
you look at private markets in particular, what's interesting is if you
actually look from an allocation perspective, you see a typical high net



worth investor really has maybe a low single digit allocation to private
markets.

Now, this is compared to an ultra-high net worth investor that might be
targeting, say, 20% plus into private markets. If you then look
underneath that, within that alternatives allocation, how they're getting
exposure to private markets. The mix is slightly different between the
various sub-asset classes, whether that be private equity, private
credit, hedge funds, real assets.

Generally, the clients with the lower net worth are actually preferring
more credit oriented investments. Now, this makes sense. Shorter in
duration, potential for income versus more of the ultra-high net worth
clients, actually, from a mixed perspective, preferring more of the
private equity or some of the strategies that have the potential for
higher returns.

If you look at the implementation as the next going one layer deeper,
essentially, you can actually see that for clients that have more of the
just high net worth space. You see that actually, evergreen vehicles or
vehicles with the potential for liquidity are actually significantly more
common for these wealth clients than what you see in the ultra-high net
worth space, where closed-end vehicles, historically, have been more
common for that.

That makes sense that you'd see for clients who are starting with
essentially a low or no allocation to private markets, as you're starting
to scale in, you're starting with an evergreen vehicle. It's much easier.
It has a simplified implementation, has the potential for liquidity, it
has transparency. Some of the benefits that we walk through earlier on in
this call. It really makes sense that you see more of these wealth
clients are entering that space. That's really been driving a lot of the
growth of the market space.

What you'll see is obviously on the other end of the spectrum, with
ultra-high net worth clients that historically have done more of the
closed-end funds. Actually, there is no right or wrong answer. It's
really pending preference and investment goals and how you think through
your broader portfolio. You can actually see them either stick with the
traditional closed-end funds or use that as the core, and then really add
in more evergreen vehicles as a satellite around that.

Actually on that point, maybe G you can add a little bit more from a
portfolio construction perspective, how can evergreen funds be
strategically integrated into a broader, more diversified investment
portfolio to enhance diversification and achieve long term growth
objectives?

Guillaume Schils: Yeah. Look, alternatives, of course, whether
they're in evergreen or closed-end form, we think provide real benefits
to investor portfolios. Of course, that's why we're having this session
in the first place. Obviously, the implementation definitely differs for
evergreen versus closed-end. Both of you have covered some of the
differences already.

When you're looking more tightly at the investor benefits and achieving
client long-term objectives, the benefits, of course, vary depending on
which strategy or which asset class you're pursuing. To overly simplify



it, I'd say most of the benefits here boil down to two main buckets.
There's return enhancement. Getting a premium over traditional exposures
like equities, like bonds, like munis, like cash and so on.

The second main summary benefit is diversification. Providing a
different exposure, a different return stream that has a different shape
and a different sensitivity versus traditional exposures. Implementation
style for evergreens obviously differs a little bit or a lot a bit from
closed ends. Zooming out again, a lot of the core tenets of investing,
and using alternatives remains.

First up, we think alternatives should be a structural piece of the
portfolio. It's not a trade. It's not a small in and out of a portfolio.
It should be a meaningful component of a diversified investment
portfolio. Their main impact, and thus their main benefit comes from
holding them over the long term.

On how to integrate, obviously, every advisor, every client has unique
attributes. You have to think about these in different pieces. There's
not necessarily a one-size-fits-all checklist approach to this, but you
have to evaluate the portfolio, evaluate the big picture for the client,
the tax profile, what they might need, what they might qualify for is
definitely a limiting factor as these different structure types have
different qualification standards. Are the goals enhanced income? Are the
goals enhanced growth? Are they looking for a complement to just other
exposures? Are they looking for a low-vol diversifier or so on and so
forth?

Secondly, after that deep portfolio and client analysis is setting long-
term targets. This is a really big piece of this. Ten, 15, 20 years ago,
alts was really thought of as this like homogenous bucket. You had
traditional and then you just had a slice of the pie that was alt, and it
was everything else. We really think that's not really the best way to
think about this.

Private equity is a complement to public equity. Private credit is a
complement to public credit and so on and so forth. You set not only the
big picture target of alternatives, but the sub-asset class targets
within that. Then thirdly, of course, you start to implement and get to
those targets.

To get to the actual achievement of these goals across the board.
Obviously, income-oriented alts, they typically pay higher current
distributions versus public fixed income sources. That obviously helps
clients with income-oriented cash flow about boosting cash flow, whether
it's for retirement, whether it's for spending, so on and so forth there.

Growth oriented alts. That would include private equity, venture and
growth, total return real estate, maybe more total return or slightly
higher risk multi-strategy credit. Those exposures can provide access to
innovation. Obviously, companies have stayed private a whole lot longer
for the last ten, 15 years now. If you're missing exposure in private
companies, you're likely missing out on some of the innovation that's
happening within startups, big or small. Those growth profiles capturing
that revenue growth and that innovation can be a pretty meaningful
benefit to clients trying to achieve longer-term growth roles. Income
long-term growth, certainly.



Diversification oriented alts is a big bucket again. We think all of the
above help provide diversification, but there are certain sub-themes that
are maybe even best suited to provide diversification. You think about
infrastructure. First off, a very steady asset class that tends to be
less tied to the whims of the public market to the quarterly earnings
cycle. Infrastructure is steady, long-term assets that underpin societal
function. That's a really good diversifier for clients.

Low beta hedge funds, we haven't talked hedge funds that much, but those
can provide really good diversification. Then secondaries, those can
provide countercyclical or just resilient return profiles that are highly
diversified. That's again just a really good benefit to clients that are
investing for the long term and trying to think about their long-term
goals.

We've covered a lot, I'd say, on structure, on considerations, on goal
achievement, on implementation. Maybe we'll turn a little bit more
forward-looking here, just talking about the current environment,
especially from a product standpoint. Emily, these days, what emerging
structures are appearing in the evergreen marketplace? What are the
features and different considerations that people should contemplate as
they look at these newer structure types?

Emily Reagan: Sure. I would take a moment to step back and talk about
it in a bit of a context of the audience. There are various evergreen
fund offerings that are available to qualified purchasers in the US only,
accredited investors only. In Europe, there are various rules with
respect to professional and retail investor participation.

What's been really interesting about the evolution of this industry is
that all these new sorts of offering structures, i1if you will, like the
vehicles through which someone can participate, continue to innovate,
continue to evolve. What we're observing is that it's not simply the
availability, for example, of an open-ended limited partnership in a
legal form.

There are things like tender offer funds and interval funds, which have
tickers or in the case of the open-ended limited partnerships; they're
non-traded, non-listed but publicly registered. There's all sorts of new
technology being utilized to make these products as widely available as
we can to as many interested alternatives market participants as we can.

When we started investing in these sorts of evergreen launches, if you
will, years ago, it was really in the form of two main food groups. You
had the non-traded REITs, which had been around for quite some time,
which were an evolution of previous versions, and the non-traded business
development companies, or BDCs, which were the credit equivalents.

Since then, we're seeing a more frequent and what I'll call transparent
option emerging in the form of these interval funds, where valuations are
moving from monthly to sometimes daily. That is a new development that
gives people really a spot value on the underlying investments in a very
different way than what we're accustomed to from those predecessor
structures.

In addition, and this is widely reported, there's a lot more flexibility
now, particularly in the US, but also in markets like the UK for
retirees. DC pension plans, and others to get access to private markets



in the form of their retirement plan strategies. We see this with the
emergence of target date funds.

There are various wrappers, 1f you will, in place in markets in Europe.
What these products enable us to do are to provide our clients access to
these incredible opportunities across private credit, private equity,
infrastructure and real estate in a way that's a bit more accessible to
them.

In addition to that, what we're seeing is a really heavy focus on
simplified tax reporting. Tax reporting is often what I'll call a hurdle
for someone to get over when they think about allocating to alternatives.
For US investors specifically, K-1s have often been onerous and a reason
to "avoid" investing in alternative investment closed-end funds.

The good news is, with all of this focus on innovation, there are a lot
more ways to invest with 1099s instead of K-1s or simplified K-1s instead
of longer K-1ls. I expect that this will continue to innovate. We're even
seeing it in the context of model portfolios. Model portfolios that are
using digital tools to give advisors access to a pool of opportunities in
a multi-strategy arrangement.

If you think about stepping back, each individual line item in a client
account within an alternatives bucket can sometimes be really
overwhelming. We're seeing many managers develop model portfolios that
prescribe options across a spectrum as to how much appreciation you're
looking for, how much income, how much risk, what sorts of return. More
and more, we're seeing the potential to calibrate for a diversified
option. That's a bit of more of a one-stop shop decision.

We're really excited about all this innovation. It's been a completely
dynamic period, especially in the last few years, where we're really
seeing a pickup in all sorts of change. I expect that with additional
developments in the industry, this is going to continue to accelerate.
Maybe Jjust turning back, Stephanie, to you, how do you think advisors
evaluate and compare different managers when they're doing due diligence
on products like these? What's the criteria that's most important to
them? Is it track record, liquidity, the governance of that manager? How
do you think about that when you assess with clients, who to choose to
invest with?

Stephanie Richards: One other thing, just to add on the emerging
structures and what we're seeing. Emily touched on the ELTIF in
particular. Given that I'm based in Europe, clearly this is very much
front and center in all of our dialogues on a daily basis with clients.
The ELTIF 2.0 or the Evergreen ELTIF is very relevant for investors
today, particularly as we talk about how evergreen vehicles are
democratizing private markets.

The ELTIF, this is the European long-term investment fund, for those of
you that are not familiar. What it does is it allows you to reach retail
investors across continental Europe. Most evergreen funds today, not to
get into the weeds are UCI part two, Luxembourg C-curves, which allow you
to go to professional investors.

This ELTIF structure, which is really a wrapper, significantly expands
the reach across asset classes. You can actually speak with more retail



investors in Germany, France, Spain, etc. These vehicles come across the
same asset classes. Private equity, credit, real assets, etc.

You've seen several different private equity firms launch ELTIF 2.0
structures in the last several months. This is actually a trend that we
anticipate is going to continue going forward, given more and more
individuals want access to private markets. You're also seeing - the
minimums are generally 10 or 25,000 for these evergreen vehicles. They
can go even lower on the ELTIF 2.0 structures. We actually think this is
a vehicle that is critical from a product development perspective in
Europe in particular, just to continue to reach and expand the footprint,
specifically around private markets. I just wanted to add that in there.

Guillaume Schils: I'1ll chime in as well, just on the interval side.
Our interval fund side, I know Emily had mentioned these a couple minutes
ago, but just to take a little bit of a closer peek at the innovation
there, the new structures. Again, interval funds are not a new thing from
the last year or two. They've been around for a long, long time. I would
say the alts industry is really fully with two hands embracing interval
fund structures these days.

The benefits there, most evergreen funds again, are monthly entry funds.
There's accreditation to get into that meeting. Clients have to qualify.
It's a sub-doc-driven process. There can be a couple of hoops to jump
through from an implementation perspective. Interval funds are really one
step closer to mutual fund land or ETF land.

The benefits there, it's really ease of implementation. The strategies
therein are all the same sorts of strategies that you see in open-ended
products. Implementation is really the big difference and thus the big
benefit to clients. I'd say generally, the interval fund world, daily
entry funds instead of monthly, there's no accreditation typically in
these structures. You don't have to be in the US, an accredited investor
or qualified client or a qualified purchaser. Very low minimums, which
you also see, to be fair, in regular way, evergreens.

From a tax reporting, often 1099, of course. Then something a little bit
in the nitty-gritty but the plumbing and pipes of interval funds. In the
US at least, a lot of those funds live and are implemented in the
plumbing and the pipes of the mutual fund world. A lot of firms that
aren't necessarily set up yet for closed-end or even evergreen
implementation, they've been doing mutual fund business, of course, for
decades. Interval funds can live and be implemented through that. No sub-
doc, daily entry, easier tax reporting, really low minimums and no
accreditation are really some of the key things. Just wanted to chime in
there on the interval fund side for the US.

Emily Reagan: Yeah. Thanks both. It's super helpful. With all of this
perceived complexity for the manager, it feels like we're solving for
ease of use with clients and investors. The managers really have an onus
to perform. They need to know what the criteria is for success. Step back
to the original question a few moments ago. How do you think about
evaluating managers when you compare and contrast? Is it about their
ability to risk manage? Is it about their governance processes or
alignment of interests? What sorts of criteria do you evaluate when you
think about diligence?



Stephanie Richards: Yes. Definitely. Diligence 1is incredibly important
not only for private markets but for any investment that's made. Clearly,
you want to make sure that you're doing your diligence and reviewing
everything. Specifically, in private markets, some of the critical areas
that we would really encourage you to focus on would be the alignment of
interest and deal selection.

You really want to make sure there's an alignment between the GP and the
investor. Is there balance sheet capital investing alongside? Is there
employee capital investing alongside? Are the deals going alongside
closed-end funds that are around, how is that deal selection ultimately
being done?

If you're looking from some of these underlying deals in particular, it
was mentioned how checking if they go into a closed end fund. The reason
being is you don't want the leftover deals that no one really wants,
where the GP is being forced to deploy capital into an investment
opportunity just because there is an inflow, or they have cash that is
sitting around that must be put to work.

Some of the things you can look through is what's the process, what's
the allocation, what is the deal waterfall? Then also, what is a manager?
Does the manager have access to a warehouse? If they do a deal but don't
have capital to deploy, can they have the deal sit somewhere and then
move it over at cost? For an example, once there is cash or inflows that
have come into the strategy, that's also quite helpful for investors.

There should be a formalized investment committee that's doing the
picking and choosing of which deals ultimately going in, and you want to
make sure there's a very robust decision making process, reviewing not
only from an investment side, why it's a good investment, but also, doing
some of the operational due diligence behind the scenes as well to make
sure it's a high quality company with legit compliance procedures and
process. That's really important from a deal perspective.

The other thing that's really important from a diligence perspective is
liquidity. What we haven't really spoken about is that fact that these
evergreen vehicles generally have a liquidity sleeve. This is a sleeve
that's generally something from 10 to 20% of the overall portfolio. This
invest generally in cash, cash equivalents, money market funds, broadly
syndicated loans. These are liquid securities that can provide liquidity
when needed.

It's very important to understand, what's in this mix, how safe is it?
Who is the team that's balancing this? How do they think about it from an
inflow and outflow perspective, how are they lining alongside the broader
investment team? That's very important because we talk about these
vehicles as evergreen.

Clearly, the worst-case scenario is everyone wants to redeem out at the
same time. Then you essentially end up in a vehicle that is not liquid
necessarily. Then the last key thing to really focus on or not the last,
but one of the other key important areas to focus on is performance.

One of the reasons we all invest in private markets is for the potential
of outperformance over what you would get in the public markets. It's
very important to review the historical performance of a team. Did they
invest across market cycles? What went well, what went wrong, was their



concentration in one deal, was there something that went horribly wrong-?
How did they work through that? How does this track record compare versus
peers? How does it compare against the public markets during that time
frame?

It's very important to understand the historical track record, but then
also understand what types of returns are they looking to target going
forward, so you understand what the return profile is of the underlying
vehicle. Those are some of the things to really think through when you're
reviewing some of these evergreen strategies when we think through this
from a broader portfolio construction perspective.

Maybe I guess, Emily, adding on to that, we talked about performance.
How do evergreen funds perform across different market cycles, and what
historical or modeled performance patterns can help advisors understand
their behavior in periods of volatility?

Emily Reagan: Yeah. Thanks, Stephanie. You actually touched on some of
the related points here, because the reality is a lot of these evergreen
funds in the market are reasonably nascent. If you think about, have they
lived through market cycles, have these specific vehicles gone through a
long enough period of time to evaluate the performance fully? That's why
it's so important, like you said, when you think about managers, you need
to look back at their historical track record predating that vehicle and
thinking more broadly about their experience in the asset class as a
litmus test for things to come.

What I would say is the main merit, when you think about performance of
evergreen structures, they're more often than not, non-traded, non-
listed. The point of being non-traded or non-listed is you're not
supposed to be subject to the whims of market volatility. In theory, the
valuation policies and procedures of these types of products are meant to
insulate you from the daily market macro risk that you may otherwise
experience elsewhere in your portfolio.

By virtue of that, what we've observed in looking at performance, at
least for some of the more mature non-traded REITs through the last
market cycle or the BDCs, the credit vehicles, is we've seen a reasonable
amount of smoothing over time and less rapid volatility month-to-month
and quarter-to-quarter.

Now, in particular, if you take real estate as a model for one of the
asset classes, that has in fact been through a market correction in the
last few years, what you've seen is the utmost importance of the
transparency and reporting of that performance to inform investor
decisions. The good news with these sorts of products is performance is
out there for everyone's observation; most of these vehicles file
publicly and/or share their performance rosters alongside peers.

You can get a lot of data on these sorts of structures, even more so
than the historical drawdown vehicles, where data was a little bit harder
to come by. Like Guillaume said, with the emergence of interval funds
that feel a whole lot more like a mutual fund experience, that's even
more true. What will be interesting to observe as an industry is how do
the daily valuations of those sorts of wrappers come to pass over time?
How do we think about how that translates, appreciating the fact that
illiquid assets, such as infrastructure and real estate, may not, in
reality fluctuate that often?



What we've seen, Stephanie, in the context of just thinking through
performance is you have to plan for the potential to be in these
investments through any possible market environment. That's why
protecting yourself when you think about investing is making sure you're
sizing your allocation in a way that could withstand the stress, and to
assume that you can't get your capital back all at once in the event of a
big market swing.

Overall, what we've seen is steady yield coming from credit vehicles in
the last cycle, which have been quite attractive on a risk-adjusted
basis. Like you said, Stephanie, one of the reasons people invest in
private markets is they want a premium on that illiquidity. You've seen
really exciting and emerging growth potential in some of the other more
equity-oriented strategies.

We're going to stay tuned and observe, as a lot of these vehicles become
more mature. Guillaume, to that end, as these structures evolve, how does
technology, data and automation, in your view; really shape the
operations and that transparency I'm talking about down the road?

Guillaume Schils: Yeah. Look, backing up, I would say the
alternatives industry we can agree historically has not necessarily been
known for its robustness and availability of data and for its embrace of
technology. It's a little ironic, of course, because venture and growth
equity were investing in startups there and some of the most innovative,
groundbreaking companies from the last 40, 50 years now.

The industry itself has not necessarily had a technological revolution,
really until the last couple of years. It really feels that, that has
started to change over the last couple of years. Frankly, evergreens and
this broader democratization trend have been a big driving motor in
increasing automation, in improving operations and improving transparency
for clients.

You look at a lot of evergreen funds; they price on a monthly or a daily
basis versus the quarterly mark of the closed-end fund worlds. Registered
funds and evergreens. They have to disclose more info to regulators
and/or the public. We have a lot more data these days. We have more
marks, thus more prices. We have more information on holdings. We have
more insight into changes in the boards of these funds, other disclosures
and so on and so forth.

There's really been a data revolution in terms of the components and the
changes within these funds. What that has really meant is, frankly,
alternatives have been more addressable from a modeling and a forecasting
perspective. There are more and more tools out there to help give shape
to a long-term portfolio, to give return projections and income
projections and so on.

I think at least about alt's projections when I started in the industry
15 or 20 years ago, it was a black box. That slice of the portfolio, you
couldn't really run long-term projections on, or you used just a public
market proxy for it. There's been a big change from data and, thus a
modeling perspective.

From an operational perspective, there are increasingly, of course,
digital investor portfolios, digital marketplaces, more dynamic



reporting, more frequency of disclosures, monthly fact cards, quicker tax
reporting, more offerings that have 1099 or simplified K-1ls here in the
US. It's easier tax reporting and a tax experience for advisors and
clients, which is a huge benefit.

Look, all of this boils down to just a more constant and steady stream
of information that allows advisors and clients to be more educated on
what they're doing and how things are going, and thus make more informed
decisions on how to adjust or how to continue to implement.

Maybe the last frontier here, given just we're talking about automation,
about data, about operations, about technology and all those things is
the world of models. Models has not necessarily, not at all really been
something - it's been an oxymoron to talk about alts and models. Models
have obviously come for publics long ago, but alts has been a little bit
the final frontier.

That has definitely started to change over the last year or two, given
the growth of evergreen product types, the funds that have this periodic
entry point and periodic liquidity point; it allows you to think about
these more on a model basis. For advisors, they're starting to get more
one-click or one-stop solutions where you can get baskets of funds
implemented. You can build out this sleeve quite quickly for client
portfolios, which is a really nice thing.

Still a lot to come from a technology and an operational improvement
standpoint. It's finally feels like the tech revolution; the data
revolution has come to alternatives. It's definitely shown a lot of
benefits for advisor practice, for client experience and all of the
above.

Emily Reagan: Yeah. Guillaume, that's super helpful. Needless to say,
all that technology helps us educate folks even through forums like
these. There's so much tooling out there to keep learning. Stephanie,
just turning back to you, if we think about what's exciting, going ahead,
what's new and different, what sorts of attention are different
strategies getting?

Secondaries is definitely something in particular that keeps popping up.
Can you just briefly discuss that market, how you think about GPs and
LPs, all the different types of transaction in a secondaries investment?
What does that even mean and how does it really provide diversification?

Stephanie Richards: Definitely. Secondaries are really an asset class
that we actually really like specifically within private markets. If you
think about the growth of just broader private markets in general, the
assets under management has consistently grown year over year, and today
stands at something around $14 trillion, essentially.

What transacts in the secondary market is really a derivative of the
private markets assets under management and what's turning over. In terms
of the volumes that are transacting in the secondary market, there was
160 billion that transacted in 2024. Actually, last year, the first half
of the year was just over 100 billion. We don't have the final year-end
number, but it's likely something around 200 billion making it a record
year.



Now, what is a secondary transaction? Very basic example is, somebody is
an investor in one private equity fund, they need liquidity for a variety
of reasons they could have. They actually need cash for something and
they're short on money, you need to sell. They could change their asset
allocation, and maybe it's a real estate investment and you reduce your
real estate exposure. You would sell your portfolio. You could have a new
CIO come in who says he doesn't want any of the prior CIO's investments.
A variety of reasons that drives the volumes in this market in
particular.

What you've seen is you've seen a lot of the traditional transactions.
That would be where; take a large university has an investment in a
large, big blue chip private equity firm. Maybe they sell one of their
positions or a handful of their positions. That's a traditional
transaction.

Then you also have non-traditional transactions where we've seen a rise
of these, as you've seen a variety of different needs for liquidity in
the last several years. You've really seen, for example, a lot more
continuation vehicles where you essentially have a private equity manager
who might have one asset or maybe a few assets that are good asset, but
the timing's not right to exit today. Really, they're looking to roll
over those assets into a new vehicle.

That's really, where you've seen the growth of the continuation or the
non-traditional deals that are transacting in the market today. We
actually think there's a lot of opportunity there, just given the average
hold period in a buyout fund that maybe historically was four or five
years. That's really extended in the last couple of years to be six,
seven, eight years, where this has started to drive some of that demand
for continuation vehicles, where these assets are.

A variety of different types of transactions in the secondary market. We
think this market's going to continue to grow pretty significantly over
the coming years. We would continue, suggest obviously, clients include
this as part of their allocation. Maybe Emily, I'll turn it back to you
to wrap up and provide some concluding remarks.

Emily Reagan: Sure. Thanks. Again, thank you so much for spending the
last nearly hour with us. It's not often that people focus on anything
these days for an hour, and we think this topic is so important. There's
so much learning, there's so much change and dynamism in the market, and
we're really excited to be at the forefront of all of that growth here at
Goldman Sachs.

As you know, this program is available on GS Investment University.
That's the perfect example of the educational tooling we talked about
earlier that we really want to make available widely to everyone who's
really interested in learning more about private markets, more about
alternatives.

Just to recap what we said, you think about risk mitigation and
decision-making, the opportunity set ahead and how alternatives can
really diversify portfolios. We'll keep learning together and the
importance of manager selection along the way. Thanks again. Thanks,
Stephanie. Thanks, Guillaume. Thanks all of you for joining. We've really
had a great time chatting and look forward to discussing further next
time. Thanks a lot.
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derived from those investments can go down as well as up. Future returns
are not guaranteed and a total loss of principal may occur.



The risks of an investment in a product comprising leveraged
acquisitions, reorganizations, and private equity situations arise both
from the risks associated with investments in leveraged acquisitions,
reorganizations, and private equity situations, as well as from the risks
attendant to such product’s ability to achieve its investment objectives.
These risks will be described more fully in such product’s Private
Placement Memorandum. Investors should be aware that the business of
investing in leveraged acquisitions, reorganizations, and private equity
situations is highly competitive. The results of the earlier investment
partnerships organized by Goldman Sachs & Co. LLC or GS Asset & Wealth
Management Private were made at different times and in different
environments, and are not indicative of the results that any current or
future investment product may achieve. An investment product may make a
limited number of investments. A consequence of a limited number of
investments is that the aggregate returns realized by the investors of
such product may be substantially adversely affected by the unfavorable
performance of a small number of these investments. Furthermore, an
investment product may not have fixed guidelines for industry
diversification and investments may be concentrated in only a few
industries.

The information provided in this overview should not be considered a
recommendation to purchase or sell any particular security and should not
be relied upon in whole or in part in making an investment decision or
evaluating an investment or for any other purpose.

Prospective investors should inform themselves and take appropriate
advice as to any applicable legal requirements and any applicable
taxation and exchange control regulations in the countries of their
citizenship, residence or domicile which might be relevant to the
subscription, purchase, holding, exchange, redemption or disposal of any
investments.

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. Economic and
market forecasts presented herein reflect our judgment as of the date of
this presentation and are subject to change without notice. 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. These
forecasts are not a reliable indicator of future performance.

Goldman Sachs does not provide legal, tax, or regulatory advice to
prospective investors in any product, and each prospective investor is
urged to discuss any prospective investment in a product with its legal,
tax, and regulatory advisers in order to make an independent
determination of the suitability and consequences of such an investment.

The information contained herein (including commercial and/or financial
information) (collectively, the “Confidential Information”) is non-
public, strictly confidential and proprietary in nature and may
constitute trade secrets under applicable U.S. federal, state and/or non-
U.S. laws, the disclosure of which could have adverse effects on, and



could cause competitive harm to, Goldman Sachs, the Funds or current and
future investments of the Funds. The Confidential Information includes a
detailed account of investment strategy based on proprietary methods and
techniques of financial analysis and valuation (collectively, the
“Proprietary Information”), which is used in Goldman Sachs’
infrastructure investment and private equity businesses, including by the
infrastructure investment team. This Confidential Information has been
disclosed to prospective investors subject to such prospective investors’
promise that such information will be held confidential. The Proprietary
Information provides Goldman Sachs with an advantage over others who do
not know of or use such Proprietary Information and Goldman Sachs derives
independent economic value from the fact that its methods and techniques
are not widely known. Goldman Sachs has taken reasonable efforts to
preserve the confidential nature of the Confidential Information
(including the Proprietary Information) and to prevent such information
from becoming available to persons other than those selected by Goldman
Sachs. The divulgence of such information would cause substantial injury
to Goldman Sachs’ competitive position. The Confidential Information was
prepared by Goldman Sachs solely in connection with an offering of
interests in the Partnership to prospective investors as described herein
and may not be disclosed, reproduced or used for any other purpose. The
Confidential Information may fall within an sa to Goldman Sachs upon
request of the General Partner or Goldman Sachs. Upon receipt by a
prospective investor of a request to make public disclosure about the
Partnership, pursuant to any additional entity-specific laws, rules,
regulations or internal policies, including FOIA or similar open records
disclosure requirements, such investor is obligated to immediately send
written notice to Goldman Sachs of the request. In addition, each
investor will agree not to release any Proprietary Information pursuant
to any such request without, to the maximum extent permitted by
applicable law, first giving Goldman Sachs at least 30 days’ notice and
providing Goldman Sachs with its reasonable cooperation in contesting,
eliminating or otherwise mitigating the obligation to make such release.

Materials that discuss alternative investment products are generally
intended for recipients who qualify as Accredited Investors/Qualified
Purchasers (as defined in the Securities Act of 1933). Goldman Sachs &
Co. LLC. (“GS&Co.”) takes into consideration client suitability,
eligibility, and sophistication when distributing marketing materials and
not all marketing materials are appropriate for all GS&Co. clients.
Distribution of this material is premised on the reasonable belief that
the recipient has sufficient financial expertise and/or access to
resources to independently analyze the information presented. If you do
not believe you meet this criteria, please disregard and contact your
advisor.

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 financial promotion is provided by Goldman Sachs Asset Management
B.V.



This marketing communication is disseminated by Goldman Sachs Asset
Management B.V., including through its branches (“GSAM BV”). GSAM BV is
authorised and regulated by the Dutch Authority for the Financial Markets
(Autoriteit Financiéle Markten, Vijzelgracht 50, 1017 HS Amsterdam, The
Netherlands) as an alternative investment fund manager (“AIFM”) as well
as a manager of undertakings for collective investment in transferable

securities (“UCITS”). Under its licence as an AIFM, the Manager is
authorized to provide the investment services of (i) reception and
transmission of orders in financial instruments; (ii) portfolio

management; and (iii) investment advice. Under its licence as a manager
of UCITS, the Manager is authorized to provide the investment services of
(1) portfolio management; and (ii) investment advice. Information about
investor rights and collective redress mechanisms are available on
am.gs.com/policies—and-governance. Capital is at risk. Any claims arising
out of or in connection with the terms and conditions of this disclaimer
are governed by Dutch law.

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

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

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

Australia: 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 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 Jjurisdictions, 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; GSI is also authorized by the Prudential
Regulation Authority, and both entities are under UK laws.

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

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

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

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

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 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.

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.

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.

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.

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

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.

© 2025 Goldman Sachs. All rights reserved.

Date Of First Use:
RUBI:



