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Transcript
00:00:00 — 00:00:21 Merrie Zhang

Nearly every aspect of our lives is tailored to the preferences of the consumer, and investing is no different. Investors today should have
the ability to customize their portfolios in line with their goals and preferences. This is what we aim to deliver at Goldman Sachs Asset
Management.

00:00:23 — 00:01:02 Merrie Zhang

I’'m Merrie Zhang and | lead client portfolio management for our direct indexing business. Personalized investing has experienced
tremendous growth over the past few years, and we are proud to be an industry leader in this space. Our direct indexing strategy was
originally created in 1999 as a solution for Goldman Sachs partners, and ever since then we’ve worked closely with advisors and their
HNW and UHNW clients to build personalized portfolios that help them meet their investing goals. Today, we manage over $200Bn in
assets across over 65,000 accounts.

00:01:05 — 00:02:25 Merrie Zhang

Our direct indexing portfolios typically have 3 main objectives: number 1: deliver broad equity market exposure. We believe a primary
driver of investor wealth accumulation is achieving diversified equity market exposure, allowing wealth to grow and compound over time
as the market appreciates. Number 2: provide opportunities to keep more of what you earn through tax deferral. It's not just what you
earn, it's what you keep that counts. And one of the key tax management opportunities we offer is systematic and dynamic tax loss
harvesting throughout the year. We aim to realize capital losses that our investors can use to offset realized capital gains from other
investments, generating tax deferral. This allows investors to keep more dollars invested to compound even more wealth over time.
Number 3: customize to your preferences. We offer customization based on the unique investor situation. This can include accounting for
an investor’s wealth concentration in a particular stock or sector, or aligning their investments to their beliefs and values. We can also help
clients tax-efficiently transition existing stocks or pooled vehicles, providing diversification while managing tax costs.

[Disclosure] The example provided does not reflect the deduction of investment advisory fees and expenses which would reduce an
investor's return. Please be advised that since this example is gross of fees and expenses the compounding effect of an investment
manager's fees are not taken into consideration and the deduction of such fees would have a significant impact on the returns.
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00:02:29 - 00:04:01 Merrie Zhang

Our portfolios are implemented as separately managed accounts, or SMAs. Each client has their own SMA. For each account, we build a
diversified portfolio by investing in a few hundred individual companies to provide broad equity market exposure.

Throughout the year, as these companies go up and down in price, we take advantage of this volatility and trade each portfolio to harvest
capital losses. When a company in your portfolio is trading at a loss compared to its purchase price, we may sell that stock and buy a
replacement stock. This aims to ensure the portfolio continues to maintain equity market exposure while we capture a realized loss that
the client may be able to use to offset other realized capital gains. Realized capital gains can come from many sources such as from selling
appreciated investments or mutual fund capital gain distributions. Our loss harvesting may help investors offset these gains, providing
potential tax efficiencies.

To achieve this scale and deliver optimal outcomes for each account, we leverage technology and a systematic investment process. Our
experienced team of portfolio managers provides oversight, reviewing trades before execution. Our team is also continuously conducting
research to try to enhance our investment process, striving to deliver even better client outcomes.

[Disclosure] Goldman Sachs does not provide accounting, tax or legal advice. Please see additional disclosures at the end of this
presentation.

00:04:03 — 00:05:33 Merrie Zhang

Customization is at the core of what we do. There are so many ways that our clients customize their portfolios with us, but here are some
of the main ones:

Number one: tax management. Clients have different entry points into the market and our tax management process accounts for every
client’s specific positions, tax lots, and cost basis within their SMA. Additionally, portfolio transitions are also customized. If a client has
existing equity positions, we can analyze the positions and propose thoughtful ways that we can take those positions and transition to a
portfolio that’s more in line with their desired exposure. For example, if the client has a basket of concentrated and appreciated stocks in
their brokerage account, we can help move them efficiently towards a more diversified portfolio.

We can also provide customized risk management solutions. For instance, if a client has wealth concentrated in one sector or company,
such as an executive at a financial services company, we can build a portfolio that accounts for their concentration by not investing more
in that name or sector.

We also have clients that want their investments to reflect their personal beliefs and values. For example, if they don’t want to invest in
companies that are involved in oil and gas exploration in the Arctic, or they don’t want to invest in companies that have revenue
generated from private prisons, we can seek to tailor portfolios around those preferences.

[Disclosure] Goldman Sachs does not provide accounting, tax or legal advice. Please see additional disclosures at the end of this
presentation.

00:05:34 — 00:06:09 Merrie Zhang

Our experienced team of portfolio managers are responsible for our decades long leading track record and this team has navigated
through various market cycles together, making our team differentiated in the industry.

Over the past two decades, we've continually invested in and evolved our platform. There's always more we can deliver for our clients,
and we have a relentless focus on enhancing our platform to deliver even stronger investment performance and more customization
capabilities, all packaged in a seamless white glove client experience.
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Risk Considerations and Disclosures

Equity investments are subject to market risk, which means that the value of the securities in which it invests may go up or down in
response to the prospects of individual companies, particular sectors and/or general economic conditions. Different investment styles
(e.g., “growth” and “value”) tend to shift in and out of favor, and, at times, the strategy may underperform other strategies that invest in
similar asset classes. The market capitalization of a company may also involve greater risks (e.g. "small" or "mid" cap companies) than
those associated with larger, more established companies and may be subject to more abrupt or erratic price movements, in addition to
lower liquidity.

Tax Considerations

The strategy may result in adverse tax consequences for the client including, but not limited to, wash sales. Under the wash sale rules, a
loss from the sale of shares of stock or securities is disallowed if the taxpayer acquires, or enters into a contract or option to acquire,
“substantially identical” stock or securities within 30 days before or after the sale. GSAM may intentionally engage in wash sales when it
believes that the trades are beneficial for the client to do so. In addition, GSAM may be unable to avoid wash sales in certain
circumstances given uncertainty around the “substantially identical” standard. For example, there is considerable uncertainty around
applying a “substantial overlap test” to evaluate whether certain mutual funds or equity baskets are “substantially identical” to each
other, the treatment of unrelated issuers engaged in a merger or acquisition, the treatment of convertible preferred equity and/or the
treatment of contracts or options to acquire stock or securities. In addition, data used for portfolio management may be incomplete, will
be limited to information regarding the strategy account, and will not include information regarding positions held or transactions
executed outside of the strategy account including other accounts managed by Goldman Sachs or its affiliates. Transactions in two or
more accounts that are deemed to be related under the relevant tax rules and regulations (“related accounts”) may be subject to the
wash sales rules that disallow or defer the recognition of losses. GSAM will generally only consider positions and transactions in your
Account on a standalone basis when executing the strategy. If you instruct us to treat certain accounts as related for tax purposes,
GSAM may take this instruction into account in its investment management process in order to reduce wash sales across the related
accounts. GSAM relies on the information provided by clients or their advisers with respect to a client’s related accounts in order to limit
the likelihood of wash sales from trades executed in the strategy account and related accounts. As a result, portfolio management
decisions may be based on incomplete information. To the extent that one or more accounts are managed as related for tax purposes,
GSAM may limit trading across those accounts to avoid wash sales which may result in less loss harvesting for the accounts. The US tax
code allows capital losses to be carried forward indefinitely until portfolio is bequeathed. The cost basis of a tax loss harvesting portfolio
is driven down due to the realization of capital losses, creating a contingent tax liability. For investors who will eventually bequest their
tax loss harvesting portfolio to charity or to their heirs upon death, taxes on the unrealized gains are generally avoided. However, if the
tax loss harvesting portfolio is liquidated, the investor will pay taxes on the realized gains upon liquidation.

Itis the responsibility of the custodian, administrator or such other third party appointed by the client, to obtain accurate and reliable
information concerning the valuation of any securities which are comprised in the portfolio. Broker tax reporting to clients may not
identify all transactions that could be viewed as a wash sales. It is the responsibility of the client’s independent tax advisor to identify
wash sales in the client’s portfolio. All clients are strongly urged to discuss the tax implications of any transactions, including any
potential wash sales, with their independent tax adviser.

Goldman Sachs does not provide legal, tax or accounting advice, unless explicitly agreed between you and Goldman Sachs (generally
through certain services offered only to clients of Private Wealth Management). Any statement contained in this presentation concerning
U.S. tax matters is not intended to be used and may not be used for the purpose of avoiding penalties imposed on the relevant taxpayer.
Investors should be aware that a determination of the tax consequences to them should take into account their specific circumstances
and that the tax law is subject to change in the future or retroactively and investors are strongly urged to consult with their own tax
advisor regarding any potential strategy, investment or transaction.

By funding an account with a security in-kind (a “In-Kind Security”), unless a client has directed GSAM otherwise in writing, GSAM
assumes (i) an In-Kind Security is not subject to any restrictions on sale and (ii) the client is not subject to Section 16(b) of the Securities
Exchange Act of 1934, as amended, with respect to an In-Kind Security. Client is responsible for keeping GSAM informed of any changes
to such information.

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

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

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.

Any reference to a specific company or security does not constitute a recommendation to buy, sell, hold or directly invest in the
company or its securities. It should not be assumed that investment decisions made in the future will be profitable or will equal the
performance of the securities discussed in this document.

Goldman Sachs does not provide legal, tax or accounting advice, unless explicitly agreed between you and Goldman Sachs (generally
through certain services offered only to clients of Private Wealth Management). Any statement contained in this presentation concerning
U.S. tax matters is not intended or written to be used and cannot be used for the purpose of avoiding penalties imposed on the relevant
taxpayer. Notwithstanding anything in this document to the contrary, and except as required to enable compliance with applicable
securities law, you may disclose to any person the US federal and state income tax treatment and tax structure of the transaction and all
materials of any kind (including tax opinions and other tax analyses) that are provided to you relating to such tax treatment and tax
structure, without Goldman Sachs imposing any limitation of any kind. Investors should be aware that a determination of the tax
consequences to them should take into account their specific circumstances and that the tax law is subject to change in the future or
retroactively and investors are strongly urged to consult with their own tax advisor regarding any potential strategy, investment or
transaction.

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.

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.

There is no guarantee that objectives will be met.

United States: In the United States, this material is offered by and has been approved by Goldman Sachs Asset Management a registered
investment adviser with the Securities and Exchange Commission.

The information and services provided on this web site are intended for persons in the US only. Non-US persons are directed to our
audience selection page.
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