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Goldman Sachs USD Treasury Liquid Reserves Fund

Reporting Currency usD
Statement Date 30-May-25
WAM (days) 48

Portfolio holdings may not be representative of
current or future investments. The securities
discussed may not represent all of the
portfolio's holdings and may represent only a
small percentage of the strategy’s portfolio
holdings. Future portfolio holdings may not be
profitable. *Net Yield mentioned is the net 1
Day Annualised Yield of the Fund as of this
statement date

WAL (days) 62

Overall Fund Size (Par Value) 58,311,758,626
Fund Net Annualised Yield- 4.19%
Institutional Distribution Shareclass

Fitch ST
Issuer Moodys ST S&P ST Rating Final Maturity Days to Final
i Issuer / Counterparty Name Counterparty Country Rating Rating  Type CCY Par Value Weight % Date Maturity Security Type (Full) Maturity

FPN00608C000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 4056455.14  6.98547E-05  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN00609C000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 47194067.55 0.000812712  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN0O060AC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 15916936.28  0.0002741 02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN0060BC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 251349583.8 0.004328399  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN0060CC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 34854488.67 0.000600216  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN0060DC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 95813180.55 0.001649964 02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN0O060EC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ Fi+ USD 134474209.3 0.002315731  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN0060FC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED  UNITED STATES P-1 A1+ F1+ USD 101389832.5 0.001745997  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN0060GC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ Fi+ USD 69773862.87 0.00120155 02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN0060HC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 28673221.66 0.000493771  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN00601C000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ Fi+ USD 30153952.2 0.00051927 02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN0060JC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 341774087.5 0.005885567  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN0060KC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 43251618.82  0.00074482 02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN0060LC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A-1+ F1+ USD 150642922.2 0.002594167  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN0060MC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 203198919.5 0.003499214  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN0O060NC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 84593785.9 0.001456759  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN00600C000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ Fi+ USD 163950358.8  0.002823329  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN0060PC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 10049660.71 0.000173062  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN0060QC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED  UNITED STATES P-1 A-1+ F1+ USD 49714607.31  0.000856117  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN0O060RC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A-1+ F1+ USD 90116887.77  0.00155187 02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN0060SC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED  UNITED STATES P-1 A-1+ F1+ USD 49596261.07 0.000854079  02/06/2025 3 REPURCHASE AG T (
FPN0060TC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 39341165.72  0.00067748 02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN0060UC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED  UNITED STATES P-1 A-1+ F1+ USD 61320725.44 0.001055982  02/06/2025 3 REPURCHASE AG T ( 5
FPN0060VC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 52184223 0.000898645  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN0060WC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED  UNITED STATES P-1 A-1+ F1+ USD 10826902.65 0.000186446 02/06/2025 3 REPURCHASE AG T ( 5
FPN0060XC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 803395433.4 0.013834979  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN0060YC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED  UNITED STATES P-1 A-1+ F1+ USD 50386154.77 0.000867682 02/06/2025 3 REPURCHASE AG T ( 5
FPN0060ZC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 95425991.05 0.001643296 02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN00610C000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED  UNITED STATES P-1 A-1+ F1+ USD 186580216.3 0.00321303 02/06/2025 3 REPURCHASE AG T ( 5
TPR05994C BANCO SANTANDER, S.A. UNITED STATES P-1 A-1 F1 USD 100000000 0.001722062  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
TPR05995C BANCO SANTANDER, S.A. UNITED STATES P-1 A-1 F1 USD 900000000 0.015498558  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
TPR059986 BANCO SANTANDER, S.A. UNITED STATES P-1 A-1 F1 USD 300000000 0.005166159  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
TPR059960 BNP PARIBAS UNITED STATES P-1 A-1 F1 USD 1160000000  0.01997592 02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
TPR05994F BOFA SECURITIES, INC. UNITED STATES NR A-1 F1+ USD 50000000 0.000861031  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
TPR05996C CITIGROUP GLOBAL MARKETS INC. UNITED STATES P-1 A-1 F1 USD 1000000000 0.017220621  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
TPRO5996E CITIGROUP GLOBAL MARKETS INC. UNITED STATES P-1 A1 F1 USD 960000000 0.016531796  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN00629C000000000002 COMMONWEALTH BANK OF AUSTRALIA UNITED STATES P-1 A1+ F1+ USD 53020000 0.000913038  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN0062DC000000000002 COMMONWEALTH BANK OF AUSTRALIA UNITED STATES P-1 A1+ F1+ USD 137600000 0.00236956  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN0062KC000000000002 COMMONWEALTH BANK OF AUSTRALIA UNITED STATES P-1 A-1+ F1+ USD 62480000 0.001075946  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN00620C000000000002 COMMONWEALTH BANK OF AUSTRALIA UNITED STATES P-1 A1+ Fi+ USD 47490000 0.000817808  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN0062RC000000000002 COMMONWEALTH BANK OF AUSTRALIA UNITED STATES P-1 A1+ F1+ USD 134600000 0.002317898  02/06/2025 3 REPURCHASE A T 02/06/2025
FPN0062UC000000000002 COMMONWEALTH BANK OF AUSTRALIA UNITED STATES P-1 A1+ F1+ USD 50400000 0.00086792  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN0062VC000000000002 COMMONWEALTH BANK OF AUSTRALIA UNITED STATES P-1 A1+ F1+ USD 186150000 0.003205622  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN0062ZC000000000002 COMMONWEALTH BANK OF AUSTRALIA UNITED STATES P-1 A1+ Fi+ USD 190490000 0.00328036  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN00632C000000000002 COMMONWEALTH BANK OF AUSTRALIA UNITED STATES P-1 A1+ F1+ USD 50820000 0.000875153  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN00623C000000000002 COMMONWEALTH BANK OF AUSTRALIA UNITED STATES P-1 A1+ F1+ USD 307679999.9 0.005298446  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
FPN00624C000000000002 COMMONWEALTH BANK OF AUSTRALIA UNITED STATES P-1 A-1+ F1+ USD 84790000.01 0.001460138  02/06/2025 3 REPURCHASE AGREEMENT 02/06/2025
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CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK
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DAIWA CAPITAL MARKETS AMERICA INC.
DEUTSCHE BANK SECURITIES INC.

FIXED INCOME CLEARING CORPORATION

J.P. MORGAN SECURITIES LLC

MUFG SECURITIES (CANADA), LTD.

NOMURA SECURITIES INTERNATIONAL, INC.
NORGES BANK
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RBC DOMINION SECURITIES INC.
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US912828K742 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US9128285T35 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CBC47 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CBH34 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CBT71 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CBW01 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CCF68 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CCJ80 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CFE66 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CHB00 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CHD65 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CJL63 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CJsS17 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CJV46 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CKH33 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CKK61 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CHS35 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CJD48 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CJU62 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CKM28 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES

Source: GSAM

Low Volatility Net Asset Value (LVNAV) funds reflect base amortized cost under Weight%
Variable Net Asset Value (VNAV) funds reflect base PAR under Weight%
Definition of LVNAV and VNAV Funds as per under European Regulation 2017/1131

Credit ratings for Time Deposits & Repurchase Agreement counterparties are based on
Long Term Issuer ratings. Short Term Equivalent Ratings are provided for reference and are
based on GSAM's internal equivalence matrix using the Long term ratings

For Qualified Investor use only - Not for distribution to general public
This is marketing material for financial instruments.

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

by Swiss law.

Portfolio holdings and/or allocations shown above are as of the date indicated and may not be repi of future investments.
The holdings and/or allocations shown may not represent all of the portfolio's investments. Future investments may or may not be profitable.

Past performance does not guarantee future results, which may vary.

Messaggio pubblicitario con finalitd promozionali. Prima dell'adesione leggere il KIID, che il proponente I'investimento deve consegnare prima della sottoscrizione,
e il Prospetto disponibile sul sito Internet: https://assetn 1t.g dvisors/| html e presso gli intermediari collocatori.

Portfolios and benchmarks are not rated by an independent ratings agency. GSAM may receive credit quality ratings on the underlying securities of portfolios
and their respective benchmarks from the three major rating agencies: Standard & Poor’s, Moody’s and Fitch. GSAM calculates the credit quality breakdown
and overall rating for both portfolios and their respective benchmarks according to the client’s preferred method or such other method as selected by GSAM
in its sole discretion. The applicable method may differ from the method independently used by benchmark providers. Securities that are not rated by all three
agencies are reflected as such in the breakdown. For illustrative purposes, GSAM converts all ratings to the equivalent S&P major rating category when
reporting the credit rating breakdown. Ratings and portfolio credit quality may change over time. Unrated securities do not necessarily indicate low quality,
and for such securities the investment adviser will evaluate the credit quality.
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Important Information

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.

Capital is at risk.

This document has been issued by Goldman Sachs International, authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority.

Assets Under Supervision (AUS) includes assets under management and other client assets for which Goldman Sachs does not have full discretion.
Portfolio holdings and/or allocations shown above are as of the date indicated and may not be representative of future investments. The holdings and/or allocations shown may not represent all of the portfolio's

Views and Opinions

Views and opinions expressed are for informational purposes only and do not constitute a recommendation by GSAM to buy, sell, or hold any security. Views and opinions are current as of the date of this

Money Market Funds: The Funds are short-term public debt CNAV money market funds and investors should note (a) that a money market fund is not a guaranteed investment; (b) that an investment in a money market fund is different from an investment in deposits, including
in particular because of the risk that the principal invested in a money market fund is capable of fluctuation; (c) that a money market fund does not rely on external support for guaranteeing liquidity or stabilising the Net Asset Value per Share; and (d) that the risk of loss of the
principal is borne by the investor.

Money Market Funds: The Funds are short-term LVNAV money market funds and investors should note (a) that a money market fund is not a guaranteed investment; (b) that an investment in a money market fund is different from an investment in deposits, including in
particular because of the risk that the principal invested in a money market fund is capable of fluctuation; (c) that a money market fund does not rely on external support for guaranteeing liquidity or stabilising the Net Asset Value per Share; and (d) that the risk of loss of the
principal is borne by the investor.

Money Market Funds: The Funds are standard VNAV money market funds and investors should note (a) that a money market fund is not a guaranteed investment; (b) that an investment in a money market fund is different from an investment in deposits, including in particular
because of the risk that the principal invested in a money market fund is capable of fluctuation; (c) that a money market fund does not rely on external support for guaranteeing liquidity or stabilising the Net Asset Value per Share; and (d) that the risk of loss of the principal is
borne by the investor.

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 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.

Emerging markets securities may be less liquid and more volatile and are subject to a number of additional risks, including but not limited to currency fluctuations and political instability.

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

This is a marketing communication. Please refer to the Prospectus of the Fund/s and the Key Information Document (KID) or UK Key Investor Information Document (KIID) (as applicable) before making any final investment decisions. Documents providing further detailed
information about the fund/s, including the articles of association, prospectus, supplement and the Key Information Document (KID) or UK Key Investor Information Document (KIID) (as applicable), annual/semi-annual report (as applicable), and a summary of your investor
rights, are available free of charge in English language and as required, in your local language by navigating to your local language landing page via https://www.gsam.com/content/gsam/ain/en/advisors/literature-and-forms/literature.html and also from the fund’s paying and
information agents. If GSAMFSL, the management company, decides to terminate its arrangement for marketing the fund/s in any EEA country where it is registered for sale, it will do so in accordance with the relevant UCITS rules. Money Market Funds: The Funds are short-
term public debt CNAV money market funds and investors should note (a) that a money market fund is not a guaranteed investment; (b) that an investment in a money market fund is different from an investment in deposits, including in particular because of the risk that the
principal invested in a money market fund is capable of fluctuation; (c) that a money market fund does not rely on external support for guaranteeing liquidity or stabilising the Net Asset Value per Share; and (d) that the risk of loss of the principal is borne by the investor. Money
Market Funds: The Funds are short-term LVNAV money market funds and investors should note (a) that a money market fund is not a guaranteed investment; (b) that an investment in a money market fund is different from an investment in deposits, including in particular
because of the risk that the principal invested in a money market fund is capable of fluctuation; (c) that a money market fund does not rely on external support for guaranteeing liquidity or stabilising the Net Asset Please note that for the purposes of the European Sustainable
Finance Disclosure Regulation (“SFDR”), this product is not an Article 8 or 9 product. Please note that this material includes certain information on Goldman Sachs’s sustainability practices and track record at an organizational and investment team level, which may not
necessarily be reflected in the portfolio of any product(s) you invest in. Please refer to the offering documents of any product(s) prior to investment, for details on how and the extent to which the product(s) takes ESG considerations into account on a binding or non-binding
basis.
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Please note that for the purposes of the European Sustainable Finance Disclosure Regulation (“SFDR”), the product is an Article 8 product that promotes environmental and social characteristics. Please note that this material includes certain information on
Goldman Sachs sustainability practices and track record, at an organizational and investment team level, which may not necessarily be reflected in the portfolio. Any ESG characteristics, views, assessments, claims or similar referenced herein (i) will be based on,
and limited to, the consideration of specific ESG attributes or metrics related to a product, issuer or service and not their broader or full ESG profile, and unless stated otherwise, (ii) may be limited to a point of time assessment and may not consider the broader
lifecycle of the product, issuer or service, and (iii) may not consider any potential negative ESG impacts arising from or related to the product, issuer or service. Please refer to the offering documents of any product(s) prior to investment, for details on how and the
extent to which the product(s) takes ESG considerations into account on a binding or non-binding basis. You could lose money by investing in money market funds. Although the fund seeks to preserve the value of your investment at $1.00 per share, it cannot
guarantee it will do so. The fund's sponsor has no legal obligation to provide financial support to the fund, and you should not expect that the sponsor will provide financial support to the fund at any time. Mutual funds are subject to various risks, as described fully in
each Fund’s prospectus. There can be no assurance that the Funds will achieve their investment objectives. The Funds may be subject to style risk, which is the risk that the particular investing style of the Fund (i.e., growth or value) may be out of favor in the
marketplace for various periods of time.

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

Confidentiality
No part of this material may be (i) copied, photocopied or duplicated in any form, by any means, or (i) distributed to any person that is not an employee, officer,

director. or authorized agent of the recipient. without Goldamn Sachs Asset Manaaement’s prior written consent.

© 2025 Goldman Sachs. All rights reserved. 429930-TMPL-05/2025-2271814, 414061-TMPL-03/2025-2225474

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





