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00:00:00 — 00:00:08 Jan Hatzius

We could lose a million jobs a year, 2 million jobs a year, maybe more. But we ultimately don't think there's going to be a job apocalypse.

00:00:12 — 00:00:35 Matt Gibson

Hi, I'm Matt Gibson, head of the Client Solutions Group for Goldman Sachs Asset Management. This is The Five-Minute Brief, which gives
you a glimpse into my conversations with leaders from across Goldman Sachs as we discuss what is top of mind for our clients as they
navigate the global financial markets. I'm excited to be joined by our chief economist and head of global investment research, Jan Hatzius.

00:00:35 — 00:00:35 Jan Hatzius

Thank you.

00:00:36 — 00:00:42 Matt Gibson

Great to have you. You came into this year with an optimistic view on global growth. How has this shifted in recent weeks? And what risks
do you see in the economy?

00:00:42 — 00:01:29 Jan Hatzius

Correct. We came in with an above consensus view on the US, on China, and also on India. We still see quite a lot to like in the global
economy. One thing that's really important is that we've seen a pick up in productivity growth over the post-pandemic period. And that's
particularly visible in the US. But we're starting to see signs of this in other places as well. We've seen rate cuts in a lot of countries in 2025.
And fiscal policy is set to expand. That said, we do see more downside risks in the wake of the conflict in Iran and the surge in energy
prices.

00:01:29 - 00:01:39 Matt Gibson

So, Jan, shifting gears, how much will Al contribute to economic growth over the next decade in your calculation? And do you worry at all
that Al will lead to a jobs apocalypse?
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00:01:39 - 00:02:48 Jan Hatzius

We're definitely optimistic on Al and issued a paper shortly after the release of ChatGPT saying that we could see a contribution of 1.5
percentage points per year over a decade for the US. And similar numbers for other economies. But there will also be job losses
associated with it. And in absolute terms, those job losses could look, you know, quite sizable. So, we're saying we could lose a million jobs
ayear, 2 million jobs a year, maybe more. But if you look at the total amount of hiring that goes on, if | just focus on the US economy, there
are 25 to 35 million new jobs that are created every year. Now, you know, most of those jobs are lost somewhere else. But there's just a
lot of churn in the labor market. It's obviously something that is potentially an important driver of the macro economy. But we ultimately
don't think there's going to be a job apocalypse.

00:02:48 — 00:02:56 Matt Gibson

Got it. And you mentioned labor productivity a few times. What are some of the drivers typically of labor productivity? And how do you
measure that?

00:02:56 — 00:03:54 Jan Hatzius

Well, we measure it just by taking real GDP and basically dividing it by the number of hours worked. So, it's output per hour. Over time, if
you look at the US economy for example, if you go back over the last 100 years or more, labor productivity has typically risen about 2
percent per year. And there have been fluctuations around that trend. But since the pandemic, since 2020, we've seen a pick up. And now
we've been running at 2 percent or a little bit above 2 percent. Now, why do we see growth over time? In general because we're
accumulating more capital. We're giving people better tools to work with. With this most recent Al revolution, | think we're set for a period
of stronger productivity growth over the next decade.

00:03:54 - 00:03:56 Matt Gibson

Well, great conversation Jan. Thank you for joining us.

00:03:56 — 00:03:57 Jan Hatzius

Thank you so much, Matt.

00:03:57 - 00:03:58 Matt Gibson

Of course.
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Risk considerations and Important Information
Videos were recorded on March 9, 2026.

THESE MATERIALS ARE PROVIDED SOLELY ON THE BASIS THAT THEY WILL NOT CONSTITUTE INVESTMENT ADVICE AND WILL NOT
FORM A PRIMARY BASIS FOR ANY PERSON'S OR PLAN'S INVESTMENT DECISIONS, AND GOLDMAN SACHS IS NOT A FIDUCIARY WITH
RESPECT TO ANY PERSON OR PLAN BY REASON OF PROVIDING THE MATERIAL OR CONTENT HEREIN. PLAN FIDUCIARIES SHOULD
CONSIDER THEIR OWN CIRCUMSTANCES IN ASSESSING ANY POTENTIAL INVESTMENT COURSE OF ACTION.

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

There is no guarantee that objectives will be met.

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

This material is provided at your request solely for your use.

This material is provided at your request for informational purposes only. It is not an offer or solicitation to buy or sell any securities.

THIS MATERIAL DOES NOT CONSTITUTE AN OFFER OR SOLICITATION IN ANY JURISDICTION WHERE OR TO ANY PERSON TO WHOM IT
WOULD BE UNAUTHORIZED OR UNLAWFUL TO DO SO.

Prospective investors should inform themselves as to any applicable legal requirements and taxation and exchange control regulations
in the countries of their citizenship, residence or domicile which might be relevant.

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

This information discusses general market activity, industry or sector trends, or other broad-based economic, market or political
conditions and should not be construed as research or investment advice. This material has been prepared by Goldman Sachs Asset
Management and is not financial research nor a product of Goldman Sachs Global Investment Research (GIR). It was not prepared in
compliance with applicable provisions of law designed to promote the independence of financial analysis and is not subject to a
prohibition on trading following the distribution of financial research. The views and opinions expressed may differ from those of
Goldman Sachs Global Investment Research or other departments or divisions of Goldman Sachs and its affiliates. Investors are urged
to consult with their financial advisors before buying or selling any securities. This information may not be current and Goldman Sachs
Asset Management has no obligation to provide any updates or changes.

The views and opinions expressed are those of the speaker, for informational purposes only and do not constitute any investment
advice or recommendation by Goldman Sachs. We have relied upon and assumed (without independent verification) the accuracy and
completeness of such information and neither agree nor disagree with the content herein.

Goldman Sachs Asset Management leverages the resources of Goldman Sachs & Co. LLC subject to legal, internal and regulatory
restrictions.

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

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

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

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

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

Information about investor rights and collective redress mechanisms are available on 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.

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 jurisdictions,
which differ from Australian laws. Any financial services given to any person by these entities by distributing this document in Australia
are provided to such persons pursuant to the respective ASIC Class Orders and ASIC Instrument mentioned below.

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

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

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

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

No offer to acquire any interest in a fund or a financial product is being made to you in this document. If the interests or financial
products do become available in the future, the offer may be arranged by GSAMA in accordance with section 911A(2)(b) of the
Corporations Act. GSAMA holds Australian Financial Services Licence No. 228948. Any offer will only be made in circumstances where
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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

FOR INTENDED AUDIENCES ONLY — NOT FOR WIDER DISTRIBUTION

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

FOR INTENDED AUDIENCES ONLY — NOT FOR WIDER DISTRIBUTION

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

FOR INTENDED AUDIENCES ONLY - NOT FOR WIDER DISTRIBUTION

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

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

FOR INTENDED AUDIENCES ONLY — NOT FOR WIDER DISTRIBUTION

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

© 2026 Goldman Sachs. All rights reserved.
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.

Date of First Use: March 9, 2026
Compliance Code: 501456-0OTU-2505783

FOR INSTITUTIONAL OR FINANCIAL INTERMEDIARIES USE ONLY — NOT FOR USE AND/OR DISTRIBUTION TO THE GENERAL
PUBLIC
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