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What is Investing and Why Invest?

Investing is the act of putting money to work with the
expectation of growing one’s assets over time.

e Protect the purchasing power of your money

— Money has value that can change over time (a dollar today
is worth more than a dollar tomorrow); this value can be
measured by purchasing power.

— Inflation—the phenomenon of rising prices—erodes
purchasing power. Investing can help protect against this
erosion by providing growth and income that offsets the
effect of inflation.

e Grow your asset base and/or to provide income

— Investing can not only preserve the purchasing power of
your money (i.e. the real value), but it can also provide
excess income and/or grow the size of the underlying
investment by generating returns above the rate of inflation.

— Through the power of compounding, a small amount of
money can grow into a substantial sum. When returns are
reinvested, you have potential to earn returns on top of
returns.

Source: Bloomberg, Portfolio Advisory Group.
US Large Cap Equity: S&P 500. Investment Grade Bonds: Bloomberg Barclays US Aggregate. Treasury Bills: S&P Treasury Bill 0-3 Month. 2
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Cumulative Value of $100 Invested on January 1, 1992 As of
June 30, 2022
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Why Invest? Sachs

Identifying Targeted Investment Return / Risk

Individuals invest their money in order to protectand/or
grow their wealth over time.

Without an appropriate investment
strategy, an individual might fall short of oy
his/her personal or philanthropic goals.

GROWTH
TARGET

Further investment return may be

Furthermore, without
needed for your personal or

adequate investment

return, an individual’s N philanthropic goals
wealth will actually get "%
eroded by the effect of SPENDING NEEDS

inflation and spending Additional investment return is needed
over time. to sustain your wealth after spending

ASIH S3HOIH

INFLATION

A minimum level of investment return is required to offset the effect of
inflation in order to maintain the real value of your wealth

Private Wealth Management 3
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How to Think About YourWealth

Security

Investment
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Opportunity

Capital Preservation
» The part of your wealth that
absolutely must be protected

= Typically this will represent several
years of living expenses, and any
future liquidity requirements

= Returns will likely be low, as capital
risk must be at a minimum

» The only appropriate assets here are
cash and short term government bills

Private Wealth Management

Capital Growth
This is your investment portfolio. It
does not need to be static, but there
needs to be a long term plan in
place

The returns will be a function of the
investor’s willingness to take risk

The time horizon should be at least 5
years, so that the portfolio can ride
through short term difficulties

The portfolio can contain a wide
range of assets, from bonds to
equities to alternatives

Trading Gains

» The capital you are willing to commit
to interesting ideas or trades

» Importantly the opportunistic capital
should not be part of your essential
core wealth

» Risk and return level can be low or
high, depending on the trade, and
any type of investment can be
considered




What is Compounding? Gotgman

Compounding is the process in which an asset’s earnings The Effects of Annual Compounding on a $100 Investment
(from capital gains' or interest) are reinvested to generate 4,500 -
additional earnings over time.
. . . 4,000
e |n other words, over time, the investment will generate returns ' -
from its initial principal as well as the accumulated earnings from '
preceding periods. 3,500
3,000 A
e Thus, compounding expands purchasing power.
2,500 -
e Compounding represents an exponential function; the returns 2,000 A
gained over a set period of time increase over time (i.e., the
increase in value from year 19 to year 20 will be greater than the oo
increase in value from year 0 to year 1). B
1,000 A
® According to Albert Einstein, compounding is “the most powerful $673
force in the universe.” 200
$265
$100
0 1
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Source: Portfolio Advisory Group.
Private Wealth Management "Investors may not always experience capital gains. 5



What is Inflation?

Inflation refers to the rising price of goods and services
over time.

® Due to the time value of money, a dollar today is worth more
than a dollar tomorrow.

Inflation is not when the price of a single good increases due to
heightened demand for or limited supply of the good. Inflation is

when the average price of all goods and services rises,
sustainably, over time.

o One of the mandates of the United States Federal Reserve is to
have “low and stable” inflation.

Private Wealth Management Source: Portfolio Advisory Group.

Inflation decreases purchasing power and increases cost of living.
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The Effects of Inflation on a $100 Investment
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What is Inflation?

INFLATION
* Therise in the price of goods over time

* Consequently $1 today will buy less in the future

PRESERVATION

* Invest to protect the purchasing power of money

" 1” value

* This is the “real” value of money vs “nomina

Private Wealth Management
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Inflation from 2002 to 2020:
1.58% per year

S100in 2002
is worth
S75in 2020

A $30,000 car today
would cost

$40,000in 2038




The Purpose of Diversification Sahe "

Diversification is a way to increase returns at a

What is diversification?  Selecting the right balance between assets given level of risk
to deliver returns over the long-run and
having enough protection to withstand

market crises over the short-term. o
Diversification: When you

include a broader universe
of asset classes, you may
be able to achieve similar

return for lower risk.

100%

Diversification is... Investing in asset classes that play unique US Equity

functional roles and/or benefit from
different sources of return.

Increasing expected return for the same

. . . uo

amount of risk or decreasing risk for the <

same amount of return. g
Q
£ Stock/Bond Frontier: The
g efficient frontier of only
= two asset classes-US Equity
o and US Investment Grade

Fixed Income
Diversification is not... Equivalent to constantly positive returns. 100%

Fixed Income

Volatility Increasing

Private Wealth Management For lllustrative Purposes Only 8



Investing in Stocks | Growth and Income Sacs "

+ S8SS
Income from Sales
-S

Expenses & Taxes

Net Profit

What is a Stock?

 When you purchase a company's stock, you're
purchasing a small piece of that company,
called a share.
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Investing in Bonds | Income and Safety

S50
5% rate

I

S50
5% rate

I

$1000

|

Private Wealth Management

Year 1

Year 2

Year 3
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What is a Bond?

When you lend a government or business
money for a set period of time, with the
promise of repayment of that money plus
interest.

Bonds have different ratings that can help
investors understand how safe or risky their
investment is. Safer bonds are labeled
investment grade (rated between BBB/Baa3
and AAA/Aaa ). Higher risk bonds are
considered High Yield or Junk Bonds (rated
below BBB/Baa3).

Total Return: $150

10



The Risk/Return Spectrum

When thinking about investing, it is important to weigh your
options against your risk appetite.

e Risk refers to the measurable possibility that an investment could
decline in value.

e Investing requires that money be put at risk in order to receive a
return; this is the risk/return tradeoff.

e The calculated volatility of an investment’s returns are often used
as a proxy for the asset’s risk.

e Investors are able to define volatility by looking at the deviation of
returns around their average.

o Generally, there has been a strong positive relationship between
the two — the higher the risk, the greater the expected rate of
return.

Source: Investment Strategy Group.

Expected Return (Assuming 2.5% Risk-Free Rate)

(1) Estimates are for illustrative purposes and based on the Investment Strategy Group’s proprietary factor model.

Private Wealth Management
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Asset Class Returns and Volatilities?
12.0%
o
10.0%
o
8.0% o
6.0%
4.0% ..
o
2.0%
0.0%
0.0% 5.0% 10.0% 15.0% 20.0% 25.0%
Volatility
Cash @ /nvestment Grade Fixed Income

@0Other Fixed Income @US Large Cap Equity

@US Small Cap Equity Non-US Developed Equity

@®Emerging Markets Equity @Hedge Funds

Private Equity
11



The Risk/Return Tradeoff Golanian

Sachs
Higher Risk Investments May Generate Higher Returns, But Also Can Experience Greater Losses

GROWTH

Large-Cap Stocks

Small-Cap Stocks
International Stocks

Real Estate

STABILITY
Non-Core Bonds

Short-/Intermediate- :
Term Bonds Alternative Investments

Lower Risk, _ Higher Risk,
Lower Potential Returns Higher Potential Returns

How much allocation do you want to the stability side vs. growth side?

Private Wealth Management 12
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Mitigating Risks Sachs

Diversification is the process of allocating capital in a way that reduces the exposure to any one
asset in order to reduce the overall risk by investing in a variety of assets.

Low Risk / High Risk /
Low Expected Return High Expected Return
\/ Diversification IS ...investing in asset classes that play unigue functional roles

and/or benefit from different sources of return

X Dpiversification IS NOT ... equivalent to constantly positive returns

Private Wealth Management 13



Roles of Different Asset Classes in a Portfolio

Investment
Grade Fixed
Income

Dampens volatility

Provides cash flow

Hedges one’s
portfolio during a
crisis

Acts as a deflation
hedge

Private Wealth Management

Exposes portfolio to
different sources of
credit risk

May produce high
income

Long-term
appreciation
potential

Inflation hedge over
long time horizon

Exposure to global
economic growth
through
international
diversification

Currency exposure
through
international
equities

Source: Investment Strategy Group.
Please refer to the Important Disclosures Section for additional disclosures on Alternative Investments.

Hedge Funds

Diversified portfolio
of hedge funds
dampens overall
portfolio volatility

Offer actively
managed short and
long-term trading
strategies across a
diverse universe of
investments

Exposure to
potential alpha from
active management

Private Equity

Participation in
value creation
through investments
in innovative ideas
or operating
improvements

Can increase
potential returns of
overall portfolio

General persistence
of performance in
top third of
managers provides
exposure to higher
potential alpha from
active management

Goldman
Sachs

Real Estate

Provides high and
relatively stable
income

Diversification
benefit through a
distinctive profile of
exposures to
systematic risk
factors

14



The Benefits of Diversification — Taxable

Asset Class Returns — As of December 31, 2022

2001-

Returns (Ann.)
MLPs

8.5%

2022

Vol (Std. Dev.)
MLPs

24.2%

Emerging
Market Equity
18.6%

US Small Cap
38.8%

REITs

31.9%

Non-US Equity
(USD Hedged)
5.0%

US Small Gap
21.3%

Emerging
Market Equity
37.8%

High Yield
Munis
4.8%

US Large Cap

31.5%

US Small Cap
19.9%

REITs

45.9%
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MLPs

30.9%

Emerging
Market Equity
8.4%

REITs

22.1%

High Yield
Munis
18.1%

US Large Cap

32.4%

High Yield
Munis
13.8%

REITs

4.5%

MLPs

18.3%

Non-US Equity
25.6%

Investment
Grade Munis
1.6%

Global Equity
27.3%

Emerging
Market Equity
18.7%

MLPs

40.2%

Non-US Equity
(USD Hedged)
-4.6%

REITs

8.3%

Emerging
Market Equity
21.1%

Non-US Equity

17.9%

MLPs

27.6%

USLarge Cap
13.7%

Investment
Grade Munis
2.4%

US Large Cap
11.9%

Global Equity

24.7%

Hedge Funds
-4.0%

US Small Gap
25.5%

US Large Cap
18.4%

USLarge Cap
28.7%

Hedge Funds

-4.7%

US Large Cap
7.6%

US Small Cap
20.0%

Non-US Equity
(USD Hedged)
17.5%

Non-US Equity
(USD Hedged)
26.7%

Non-US Equity
(USD Hedged)
5.7%

High Yield
Munis
1.8%

Emerging
Market Equity
11.6%

US Large Cap
21.8%

REITs

-4.2%

Non-US Equity
(USD Hedged)
24.6%

Gobal Equity
16.9%

Non-US Equity
(USD Hedged)
19.4%

Investment
Grade Munis
-4.8%

US Small Cap
7.6%

Non-US Equity

16.9%

REITs

17.1%

Global Equity
23.5%

US Small Cap
4.9%

US Large Cap

1.4%

Global Equity
8.5%

Non-US Equity
(USD Hedged)
16.8%

US Large Cap

-4.4%

REITs

23.1%

Hedge Funds
10.9%

Global Equity
19.0%

High Yield
Munis
-13.1%

Global Equity

6.7%

Global Equity

15.9%

Global Equity

16.8%

Non-US Equity

23.3%

MLPs

4.8%

Hedge Funds

-0.3%

REITs

6.6%

US Small Cap

14.6%

Global Equity

-8.9%

Non-US Equity

22.7%

Non-US Equity

8.3%

US Small Cap
14.8%

Non-US Equity

-14.0%

Non-US Equity
5.3%

US Large Cap

15.3%

US Small Cap
16.4%

Hedge Funds
9.0%

Global Equity
4.8%

Non-US Equity

-0.4%

Non-US Equity
(USD Hedged)
6.1%

High Yield
Munis
9.7%

Non-US Equity
(USD Hedged)
-9.0%

Emerging
Market Equity
18.9%

High Yield
Munis
4.9%

Non-US Equity
11.8%

Global Equity
-18.0%

High Yield
Munis
4.9%

Non-US Equity
(USD Hedged)
14.3%

USLarge Cap
16.0%

REITs

1.3%

Investment
Grade Munis
4.7%

Global Equity

-1.8%

High Yield
Munis
3.0%

Hedge Funds
7.8%

US Small Cap
-11.0%

High Yield
Munis
10.7%

Investment
Grade Munis
4.2%

High Yield
Munis
7.8%

USLarge Cap

-18.1%

Non-US Equity
(USD Hedged)
4.9%

High Yield
Munis
7.4%

MLPs

4.8%

Investment
Grade Munis
-0.3%

Hedge Funds

3.4%

US Small Cap

-4.4%

Non-US Equity

1.5%

REITs

3.8%

MLPs

-12.4%

Hedge Funds

8.4%

Non-US Equity
(USD Hedged)
2.5%

Hedge Funds

6.2%

Emerging
Market Equity
-19.7%

Hedge Funds
3.5%

Hedge Funds
5.1%

Hedge Funds
4.8%

Emerging
Market Equity
-2.3%

Emerging
Market Equity
-1.8%

Emerging
Market Equity
-14.6%

Hedge Funds
0.5%

Investment
Grade Munis
3.5%

Non-US Equity

-13.4%

MLPs

6.6%

REITs

-11.2%

Investment
Grade Munis
0.5%

US Small Cap
-20.5%

Investment
Grade Munis
3.2%

Investment
Grade Munis
3.2%

Private Wealth Management

Investment
Grade Munis
3.6%

High Yield
Munis
-5.5%

Non-US Equity

-4.5%

MLPs

Investment
Grade Munis
-0.1%

MLPs

-6.5%

Emerging
Market Equity
-14.2%

Investment
Grade Munis
5.6%

MLPs

-28.7%

Please refer to the Methodology and Glossary of Terms sections for an explanation of terms used in this presentation.

Emerging
Market Equity
-2.2%

REITs

-26.0%




Key Questions to Help Determine Your Asset Allocation Sachs

1 Lifestyle needs How much money do you need per year and after-tax to maintain your standard of living?

2 QCa pital preservation How much of your capital do you need to have in lower risk assets to sleep well?

3 Risk tolerance What percent of your capital can you tolerate losing on paper without panicking?

4 Liquidity What percent of your capital are you willing to have tied up in illiquid assets?

5 Time horizon What is your investment time horizon? How long do you want to take to get fully invested?

6 Return expectations What are your return expectations over your time horizon? Do you benchmark to US or global equity?
7 Preferences What constraints or personal preferences do you have for your portfolio?

In addition to the above, it’s also important to consider one’s external investments, tax status and age.

Bucket I: Liquid, lower risk Bucket Il: Liquid, higher risk Bucket IlI: llliquid

Cash Non-investment grade bonds Private equity
Investment grade bonds Stocks Real estate
Hedge funds

Private Wealth Management Goldman Sachs does not provide legal, tax or accounting advice. You should obtain your own independent tax advice based on your
particular circumstances.

Goldman
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Sachs
Taxable Model Portfolios Shons "
Low Volatility Conservative Moderate Aggressive
Investment Grade Fixed Income 71.5% 51.0% 32.0% 15.0%
US Investment Grade Municipal Bonds 20.0 51.0 32.0 15.0
US Investment Grade Short Duration Municipal Bonds 515 - - -
Other Fixed Income 3.0% 4.0% 5.0% 3.0%
US High Yield Municipal Bonds 3.0 4.0 5.0 3.0
Public Equity 15.5% 28.0% 38.5% 56.5%
US Large Cap Growth Equity 4.0 8.0 11.0 16.5
US Large Cap Value Equity 5.0 9.0 12.0 18.0
US Small Cap Growth Equity 0.5 1.0 1.5 2.0
US Small Cap Value Equity 1.0 1.5 2.0 3.5
Non-US Developed Equity 3.5 6.5 9.0 12.5
Emerging Market Equity 0.5 0.5 1.0 1.5
Income-Oriented Equity 1.0 1.5 2.0 2.5
Hedge Funds 1.5% 1.5% 3.0% 1.5%
Event Driven 0.5 0.5 1.0 0.5
Equity Long/Short 0.5 0.5 1.0 0.5
Tactical Trading 0.5 0.5 1.0 0.5
Private Equity 5.5% 10.5% 15.5% 19.0%
Buyout 4.0 8.0 11.0 13.0
Growth 1.5 2.5 35 4.5
Venture - - 1.0 1.5
Other Private Assets 3.0% 5.0% 6.0% 5.0%
Private Credit 0.5 1.5 2.0 2.0
Core Private Real Estate and Infrastructure 2.5 3.5 4.0 3.0
TOTAL 100.0% 100.0% 100.0% 100.0%

After-Tax Estimated Mean Return
Assuming 2.50% Risk-Free Rate

Sharpe Ratio
Volatility

Risk-Equivalent Benchmarks (Bond/Equity)

Private Wealth Management

Please refer to the Methodology and Glossary of Terms sections for an explanation of terms used in this presentation.
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S1 Million After-Tax Wealth Illustration with No Annual Spending’

Taxable Moderate Portfolio

Goldman
Sachs

The graph illustrates wealth outcome Nominal Portfolio Values Real Portfolio Values
h Il i . . .
ranges based upon the asset allocation Without Inflation After Inflation Rate of 2.0%
for the portfolio. The illustration tracks
the estimated accumulated value over a 5 a7 8
period of 20 years. The line graph shows
a range of outcomes between the 1st T T
and 90th percentiles. E E
o 3 28 (]
= : 3
] O
The outcome ranges should not be i i
construed as providing any assurance or % 17 % 1
guarantee as to actual income or wealth. E 1 1.0 E
3 =}
3] ()
0 2 4 6 8 10 12 14 186 18 20 0 2 4 6 8 10 12 14 16 18 20
Year Year
——— 90th Percentile Median —— 10th Percentile —— 1st Percentile
Assuming no inflation Assuming inflation rate of 2.0%
Year 10 Year 15 Year 20 Year 10 Year 15 Year 20
90th Percentile (Smm) 2.32 3.33 4,71 90th Percentile (Smm) 1.75 2.28 2.90
Median (Smm) 1.65 2.17 2.83 Median (Smm) 1.25 1.49 1.76
10th Percentile (Smm) 1.15 1.37 1.65 10th Percentile (Smm) 0.88 0.95 1.04
1st Percentile (Smm) 0.82 0.91 1.03 1st Percentile (Smm) 0.64 0.64 0.66

1 The analysis is based on modeled asset classes only. The portion of your portfolio invested in net short positions, if any, is pro-rated among the rest of

the portfolio for modeling purposes.

The graph illustrates wealth outcome ranges based upon the asset allocation for the portfolio. The illustration tracks the estimated accumulated value
over a period of 20 years. The line graph shows a range of outcomes between the 1st and 90th percentiles. The outcome ranges should not be construed

Private Wealth Management as providing any assurance or guarantee as to actual income or wealth.
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S1 Million After-Tax Wealth Illlustration with 5% Annual Spending’

Taxable Moderate Portfolio

The graph illustrates wealth outcome
ranges based upon the asset allocation
for the portfolio. The illustration tracks
the estimated accumulated value over a
period of 20 years. The line graph shows
a range of outcomes between the 1st
and 90th percentiles.

The outcome ranges should not be
construed as providing any assurance or
guarantee as to actual income or
wealth..

Annual Outflows: 5.0%

Annual Inflows and Outflows are
expressed as a percentage of the total
portfolio value each year.

Private Wealth Management

Nominal Portfolio Values
Without Inflation

2

18
3
E
e
§ 1.1
)
e
T 06
=]
£ 0.4
3
O
03 2 4 6 8 10 12 14 16 18 20
Year
——— 90th Percentile Median
Assuming no inflation
Year 10 Year 15 Year 20
90th Percentile (Smm) 1.45 1.63 1.82
Median (Smm) 1.01 1.04 1.07
10th Percentile (Smm) 0.69 0.64 0.61
1st Percentile (Smm) 0.49 0.42 0.37

Real Portfolio Values
After Inflation Rate of 2.0%

2

Cumulative Value (mm)

Goldman

Sachs

0.7

0.4
0.2

—— 10th Percentile

10 12
Year

—— 1st Percentile

14

Assuming inflation rate of 2.0%

90th Percentile (Smm)
Median (Smm)
10th Percentile (Smm)

1st Percentile (Smm)

Year 10

1.09

0.77

0.53

0.38

Year 15
1.12
0.71
0.44

0.29

20

Year 20

1.12

0.66

0.38

0.23

1 The analysis is based on modeled asset classes only. The portion of your portfolio invested in net short positions, if any, is pro-rated among the rest of

the portfolio for modeling purposes.

The graph illustrates wealth outcome ranges based upon the asset allocation for the portfolio. The illustration tracks the estimated accumulated value
over a period of 20 years. The line graph shows a range of outcomes between the 1st and 90th percentiles. The outcome ranges should not be construed
as providing any assurance or guarantee as to actual income or wealth.
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S1 Million After-Tax Wealth lllustration with 10% Annual Spending’ Goldman

Sachs
Taxable Moderate Portfolio

The graph illustrates wealth outcome Nominal Portfolio Values Real Portfolio Values
h I i . . .
ranges based upon the asset allocation Without Inflation After Inflation Rate of 2.0%
for the portfolio. The illustration tracks
the estimated accumulated value over a 2 1
period of 20 years. The line graph shows
a range of outcomes between the 1st E g
and 90th percentiles. - e
3 3
S 3
The outcome ranges should not be o ° 04
> >
construed as providing any assurance or 5 0.7 S
. El E] 0.2
guarantee as to actual income or E 0.4 £
5 3 0.1
wealth.. o g o 0.1
%5 2 3 6 8 10 12 14 16 18 20 0 2 4 6 8 10 12 14 16 18 20
Annual Outflows: 10.0% Year Year
——— 90thP til Medi —— 10thP til — 1stP til
Annual Inflows and Outflows are ereentie edian ereente shrercentie
expressed as a percentage of the total
portfolio value each year.
Assuming no inflation Assuming inflation rate of 2.0%
Year 10 Year 15 Year 20 Year 10 Year 15 Year 20
90th Percentile (Smm) 0.88 0.77 0.67 90th Percentile (Smm) 0.67 0.53 0.41
Median (Smm) 0.61 0.48 0.38 Median (Smm) 0.46 0.33 0.24
10th Percentile (Smm) 0.40 0.29 0.21 10th Percentile (Smm) 0.31 0.20 0.13
1st Percentile (Smm) 0.28 0.18 0.12 1st Percentile (Smm) 0.22 0.13 0.08

1 The analysis is based on modeled asset classes only. The portion of your portfolio invested in net short positions, if any, is pro-rated among the rest of
the portfolio for modeling purposes.
The graph illustrates wealth outcome ranges based upon the asset allocation for the portfolio. The illustration tracks the estimated accumulated value

over a period of 20 years. The line graph shows a range of outcomes between the 1st and 90th percentiles. The outcome ranges should not be construed
Private Wealth Management as providing any assurance or guarantee as to actual income or wealth. 20



S&P 500 Performance Over the Long Term Shens "

S&P 500 Return: December 31, 1991 to December 31, 2022

5000

4000

3000

2000

1000

0

During this time period, the S&P 500 had a cumulative total return of 1605%, with an annualized total return of 9.6%.

Elevat.ed 3
Inflation

SPX Levels:

Coronavirus
Pandemic

N\

1/2/1992: 417
12/30/2022: 3840

\

om Q4 Market
Russian Default Selloff

\
/ T .

Global Stock
Market Selloff

Asian Crisis Collapse of Dot-com Bubble Trough of Financial Crisis

Jan-92 Jan-94 Jan-96 Jan-98 Jan-00 Jan-02 Jan-04 Jan-06 Jan-08 Jan-10 Jan-12 Jan-14 Jan-16 Jan-18 Jan-20 Jan-22

The total return assumes reinvestment of dividends for the S&P 500. The S&P 500 total return was 1,605% and the price appreciation was 821%.

Private Wealth Management Source: Bloomberg, Portfolio Advisory Group. 21



Penalties for Missing the Market’s Best Days are Stiff

December 31, 1991 to December 31, 2022

S&P 500 Annualized Total Return: December 31, 1991 to December 31, 20221

Excluding the 50 Best Days - 0.9%
Barclays US Aggregate Index Annualized Total Return

3-Month Treasury Annualized Total Return

Percent of Total Days

4.6%

2.3%

Percent of Total Return Contributed

All Days: 100.0%
Best 10 Days: 0.1%
Best 50 Days: 0.6%

All Days: 100%
Best 10 Days: 58%
Best 50 Days: 98%

T Excluded days assume a 0% return. “Total Days” refers to open-market days.

Private Wealth Management Source: Portfolio Advisory Group, Bloomberg.
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Our Relationship with Clients. Goldman Sachs & Co. LLC (“we,” “us,” and “GS&Co.,” and together with its affiliates, “Goldman Sachs” or “GS”) is registered with the Securities and Exchange Commission (“SEC”) as both a
broker-dealer and an investment adviser and is a member of the Financial Industry Regulatory Authority (“FINRA”) and the Securities Investor Protection Corporation (“SIPC”). We predominantly offer investment advisory
and brokerage services to retail investors through our Wealth Management business unit, which includes Private Wealth Management (“PWM”). How we are compensated by you may change over time and will depend on
various factors. Please ask questions and review the GS&Co. Form CRS and GS&Co. Relationship Guide/Regulation Best Interest disclosures (available at: https://www.goldmansachs.com/disclosures/customer-
relationship-summary-form-crs/index.html) for important information, including the difference between advisory and brokerage accounts, compensation, fees, conflicts of interest, and our obligations to you. We are part
of a full-service, integrated investment banking, investment management, and brokerage firm. Other firm businesses may implement investment strategies that are different from the strategies used or recommended for
your portfolio.
Intended Audience. This material is generally intended for clients of PWM and/or prospective clients who would meet the eligibility requirements to be clients of PWM. If you have any questions on whether this material is
intended for you, please contact your PWM Team. Materials that discuss advisory services are generally intended for individuals who are Qualified Clients as defined under Rule 305-3 of the Investment Advisers Act of
1940. Materials that discuss alternative investment products are generally intended for recipients who qualify as Accredited Investors as defined in the Securities Act of 1933. GS&Co. considers client suitability, eligibility,
and sophistication when distributing marketing materials; not all materials are appropriate for all GS clients. Distribution 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 these criteria, please disregard and contact your PWM Team.
Entities Providing Services. Investment advisory and/or financial counseling services may be provided by GS&Co., an affiliate, or an external manager under the wrap program sponsored by GS&Co. Affiliates may include
but are not limited to The Ayco Company, L.P. d/b/a Goldman Sachs Ayco Personal Financial Management (“Ayco”) (a wholly-owned subsidiary of The Goldman Sachs Group, Inc. or “GS Group”); United Capital Financial
Advisers, LLC d/b/a Goldman Sachs Personal Financial Management (“GS PFM”); or another affiliate. Brokerage services are provided by GS&Co. Banking and payment services (including check-writing, ACH, direct debit,
and margin loans) are provided or facilitated by GS&Co. Over-The-Counter (“OTC”) derivatives, foreign exchange forwards, and
related financing are offered by GS&Co. Trust services are provided by The Goldman Sachs Trust Company, N.A. or The Goldman Sachs Trust Company of Delaware. Deposit products,
mortgages, and bank loans are offered by Goldman Sachs Bank USA, member Federal Deposit Insurance Corporation (“FDIC”) and an Equal Housing Lender.
GS&Co. and its present and future affiliates may offer and provide through the GS Family Office (“GSFO”) offering—or through a client referral to third parties—a suite of personal family office services (“GSFO £t et
specifically designed for certain Wealth Management (“WM?”) clients of GS. As part of GSFO Services, GSFO may discuss with you various aspects of financial planning, including but not necessarily limited to the potential
income tax consequences of your investments, estate planning, philanthropic endeavors, and certain other activities that may affect your income tax, gift tax and estate tax. GSFO Services vary among clients, are provided
based on individual client needs and preferences, and are generally limited to educational consultations that should not be viewed as tax or legal advice. GSFO does not provide investment advice, investment management
services, or advise on or offer the sale of insurance products. GSFO Services are offered in the United States through GS&Co. but may also be provided in part by Ayco. Ayco may, separately and distinctly from GSFO
Services, provide tax and insurance advice in addition to personal family office services (“Ayco Family Office Services”). We encourage you to clearly establish your set of services with your advisory team.
Investment Strategy Group (“ISG”). The Investment Strategy Group, part of the Asset & Wealth Management business (“AWM”) of GS, focuses on asset allocation strategy formation and market analysis for GS Wealth
Management. Any information that references ISG, including their model portfolios, represents the views of ISG, is not financial research and is not a product of GS Global Investment Research and may vary significantly
from views expressed by individual portfolio management teams within AWM, or other groups at GS. ISG Model Portfolios are provided for illustrative purposes only. Your actual asset allocation may look significantly
different based on your particular circumstances and risk tolerance. Model performance calculations assume that (1) each asset class was owned in accordance with the recommended weight; (2) all tactical tilts were
tracked at the time the recommendation was made; and (3) the portfolios are rebalanced at the end of every quarter. Model performance is calculated using the daily returns (actual or interpolated) of indices that ISG
believes are representative of the asset classes included in the model. Results shown reflect the total return but generally do not consider any investment management fees, commissions or other transaction expenses,
which would reduce returns. Hedge fund indices and data from Cambridge Associates are net of manager fees. The results shown reflect the reinvestment of dividends and other earnings. All returns are pre-tax and are
not adjusted for inflation. Additional information about the model portfolio performance calculations is available upon request.
Investment Risks and Information. GS&Co. offers a range of products that you should carefully consider for their unique terms and risks prior to investing to ensure they are appropriate for your individual circumstances.
Below are descriptions of major risks for our more complex products; please review the offering documents and product prospectuses for particular products, as well as additional information about the nature and risks of
these and other products in GS&Co.’s ADV Part 2A Brochure and PWM Relationship Guide. Investing involves the risk of loss.
. Alternative Investments (“Al”). Als may involve a substantial degree of risk, including the risk of total loss of capital, use of leverage, lack of liquidity, and volatility of returns. Private equity, private credit, private
real estate, hedge funds, and Al investments structured as private investment funds are subject to less regulation than other types of pooled vehicles. Review the Offering Memorandum, Subscription Agreement,
and any other applicable offering documents for risks, potential conflicts of interest, terms and conditions and other disclosures.

. Commoadities. The risk of loss in trading commodities can be substantial due, but not limited, to lack of liquidity, volatile political, market, and economic conditions, and abrupt changes in price which may result
from unpredictable factors including weather, labor strikes, inflation, foreign exchange rates, etc. Due to the use of leverage, a small move against your position may result in a loss that may be larger than your
initial deposit.

. Currencies. Currency exchange rates can be extremely volatile, particularly during times of political or economic uncertainty. There is a risk of loss when an investor has exposure to foreign currency or

holds foreign currency traded investments.
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. Digital Assets / Cryptocurrency. Digital assets regulation is still developing across all jurisdictions and governments may in the future restrict the use and exchange of any or all digital assets. Digital assets are
generally not backed nor supported by any government or central bank, are not FDIC insured and do not have the same protections that U.S. or other countries’ bank deposits may have and are more volatile than
traditional currencies. Transacting in digital assets carries the risk of market manipulation and cybersecurity failures such as the risk of hacking, theft, programming bugs, and accidental loss. Differing forms of
digital assets may carry different risks. The volatility and unpredictability of the price of digital assets may lead to significant and immediate losses.

. Over-the-Counter (“OTC”) Derivatives. OTC derivatives are illiquid as there is no public market. The price or valuation of each OTC derivative transaction is individually negotiated between GS&Co. and each
counterparty, and GS&Co. does not represent or warrant that the prices for which it offers OTC derivative transactions are the best prices available. You may therefore have trouble establishing whether the price
you have been offered for a particular OTC derivative transaction is fair. OTC derivatives may trade at a value that is different from the level inferred from interest rates, dividends, and the underlier due to factors
including expectations of future levels of interest rates and dividends, and the volatility of the underlier prior to maturity. The market price of the OTC derivative transaction may be influenced by many
unpredictable factors, including economic conditions, GS creditworthiness, the value of any underliers, and certain actions taken by GS. Because GS may be obligated to make substantial payments to you as a
condition of an OTC derivative transaction, you must evaluate the credit risk of doing business with GS. Depending on the type of transaction, your counterparty may be GS&Co. or another GS affiliate.
Counterparties may be subject to different rules depending on whether they are a registered U.S. broker dealer. OTC derivative transactions with GS affiliates cannot be assigned or transferred without GS’s prior
written consent. The provisions of an OTC derivative transaction may allow for early termination and, in such cases, either you or GS may be required to make a potentially significant termination payment
depending upon whether the OTC derivative transaction is in-the-money at the time of termination. You should carefully review the Master Agreement, including any related schedules, credit support documents,
addenda, and exhibits. You may be requested to post margin or collateral at levels consistent with the internal policies of GS to support written OTC derivatives

. Emerging Markets and Growth Markets. Emerging markets and growth markets investments involve certain considerations, including political and economic conditions, the potential difficulty of repatriating funds
or enforcing contractual or other legal rights, and the small size of the securities markets in such countries coupled with a low volume of trading, resulting in potential lack of liquidity and price volatility.

. Non-US Securities. Non-US securities investments are subject to differing regulations, less public information, less liquidity, and greater volatility in the countries of domicile of the security issuers and/or the
jurisdiction in which these securities are traded. In addition, investors in securities such as ADRs/GDRs, whose values are influenced by foreign currencies, effectively assume currency risk.

. Options. The purchase of options can result in the loss of an entire investment and the risk of uncovered options is potentially unlimited. You must read and understand the current Options Disclosure Document

before entering into any options transactions. The booklet entitled Characteristics and Risk of Standardized Options can be obtained from your PWM team or at
http://www.theocc.com/components/docs/riskstoc.pdf. A secondary market may not be available for all options. Transaction costs may be significant in option strategies that require multiple purchases and sales
of options, such as spreads. Supporting documentation for any comparisons, recommendations, statistics, technical data, or other information will be supplied upon request.

. Real Estate. Real estate investments, including real estate investments trusts (“REITS”) and non-traded REITS, involve additional risks not typically associated with other asset classes. Such investments (both
through public and private markets) may be subject to changes in broader macroeconomic conditions, such as interest rates, and sensitivities to temporary or permanent reductions in property values for the
geographic region(s) represented. Non-traded REITS may carry a higher risk of illiquidity, incomplete or nontransparent valuations, dilution of shares, and conflicts of interest.

. Structured Investments. Structured investments are complex and investors assume the credit risk of the issuer or guarantor. If the issuer or guarantor defaults, you may lose your entire investment, even if you hold
the product to maturity. Structured investments often perform differently from the asset(s) they reference. Credit ratings may pertain to the credit rating of the issuer and are not indicative of the market risk
associated with the structured investment or the reference asset. Each structured investment is different, and for each investment you should consider 1) the possibility that at expiration you may be forced to own
the reference asset at a depressed price; 2) limits on the ability to share in upside appreciation; 3) the potential for increased losses if the reference asset declines; and 4) potential inability to sell given the lack of a
public trading market.

. Tactical Tilts. Tactical tilts may involve a high degree of risk. No assurance can be made that profits will be achieved or that substantial losses will not be incurred. For various reasons, GS may implement a tactical
tilt, invest in an affiliated fund that may invest in tactical tilts, or unwind a position for its client advisory accounts or on its own behalf before your advisor does on behalf of your account, or may implement a
tactical tilt that is different from the tactical tilt implemented by advisors on client accounts, which could have an adverse effect on your account and may result in poorer performance by your account than by GS
or other client accounts.

. U.S. Registered Mutual Funds / Exchange Traded Funds (“ETFs”) or Exchange Traded Notes (“ETNs”). You should consider a fund’s investment objectives, risks, and costs, and read the summary prospectus and/or
the Prospectus (which may be obtained from your PWM Team) carefully before investing. You may obtain documents for ETFs or ETNs for free by 1) visiting EDGAR on the SEC website at http://www.sec.gov/; 2)
contacting your PWM Team; or 3) calling toll-free at 1-866-471-2526. Unlike traditional mutual funds, ETFs can trade at a discount or premium to the net asset value and are not directly redeemable by the fund.
Leveraged or inverse ETFs, ETNs, or commodities futures-linked ETFs may experience greater price movements than traditional ETFs and may not be appropriate for all investors. Most leveraged and inverse ETFs or
ETNs seek to deliver multiples of the performance (or the inverse of the performance) of the underlying index or benchmark on a daily basis. Their performance over a longer period of time can vary significantly
from the stated daily performance objectives or the underlying benchmark or index
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due to the effects of compounding. Performance differences may be magnified in a volatile market. Commodities futures-linked ETFs may perform differently than the spot price for the commodity itself, including
due to the entering into and liquidating of futures or swap contracts on a continuous basis to maintain exposure (i.e., “rolling”) and disparities between near term future prices and long term future prices for the
underlying commodity. You should not assume that a commodity-futures linked ETF will provide an effective hedge against other risks in your portfolio.
Security-Specific References. References to a specific company or security are intended solely as examples or for context and are not research or investment advice; do not rely upon them in making an investment
decision. GS may have a relationship with such companies and/or its securities that may present conflicts of interest. Contact your PWM Team for further information on any securities mentioned.
Off-Platform Investments. If you ask us for guidance on external investment opportunities not offered by GS, any information we may provide is as an accommodation only and we will not be acting as your advisor. We
assume no obligation to determine whether the opportunity is suitable for you in connection with such investment decisions and will not assume any liability for such investment decisions. Our Form ADV has information
on conflicts of interest we may have in connection with any such requests.
ISG/GIR Forecasts. Economic and market forecasts presented (“forecasts”) generally reflect either ISG’s or Goldman Sachs Global Investment Research’s (“GIR”) views and are subject to change without notice. Forecasts do
not consider investment objectives, restrictions, tax and financial situations or other needs of any specific client. Forecasts are subject to high levels of uncertainty that may affect actual performance and represents only
one of a broad range of possible outcomes. Forecasts and any return expectations are as of the date of this material, and do not project returns of any given investment or strategy. Forecasts are estimated, based on
capital market assumptions, and are subject to significant revision and may change materially as economic and market conditions change. Any case studies and examples are for illustrative purposes only. If applicable, a
copy of the GIR Report used for GIR forecasts is available upon request. Forecasts do not reflect advisory fees, transaction costs, and other expenses a client would have paid, which would reduce return.
Client Specific Markets. Investments held in your name with a subcustodian in the local market where traded in order to comply with local law will be indicated on your statements.
Performance / Estimated Income / Estimated Cash Flow. Past performance is not a guide of future results and may include investments no longer owned in current or closed accounts. Current performance may be lower or
higher than the performance data quoted. Where not relevant or representative, outliers may be excluded. To request the most current or historical performance data, or asset classification schema information, please
contact your PWM team at the number provided on your monthly statement or toll-free in the U.S. at 1-800-323-5678.
Performance reports, where shown, generally present the relevant time weighted performance, which is a combination of daily returns compounded over a specified time period with the removal of the deposit and
withdrawal impacts, and may show internal rate of return calculations where requested. Aggregate performance may not equal the sum of returns at an investment level. Where performance is shown net of fees, actual
fees may differ. Net performance for advisory accounts is calculated net of fees and expenses that were or would have been paid in connection with GS’s services, including management fees, and might include
investments for which actual market prices are not currently available. If included, estimated income figures and estimated private equity future cash flows are estimates of future activity, and actual results may vary
substantially. GS&Co. has adjusted performance calculations for certain asset classes or strategies and may do so in the future. Performance of net cash (i.e., cash less margin debit) is generally included in the total
performance calculation but not displayed separately. Option performance is included in the performance of the asset class of the underlier.
Offer to Provide Additional Performance Information. Where GS provides you with the results of a subset of investments extracted from a portfolio (“extracted performance”), you may request the performance results of
the total portfolio. Where GS provides you with illustrative performance regarding private fund investments that was not actually achieved by GS (“hypothetical performance”), you may request additional information
regarding the risks and limitations of using such performance.
Indices / Benchmarks. References to indices, benchmarks, or other measures of relative market performance over a specified period are informational only and are not predictions or guarantees of performance. In
addition to the benchmark assigned to a specific investment strategy, other benchmarks (“Comparative Benchmarks”) may be displayed, including ones displayed at your request. Managers may not review the
performance of your account against the performance of Comparative Benchmarks. Where a benchmark for a strategy has changed, the historical benchmark(s) are available upon request. Inception to date (“ITD”) returns
and benchmark/reference portfolio returns may reflect different periods. ITD returns for accounts or asset classes only reflect performance during periods in which your account(s) held assets and/or were invested in the
asset class. The benchmark or reference portfolio returns shown reflect the benchmark / portfolio performance from the date of inception of your account or your initial investment in the asset class. If displayed,
estimated income figures are estimates of future activity obtained from third party sources.
Indices are unmanaged and investors cannot directly invest in them. The figures for the index reflect the reinvestment of all income or dividends, as applicable, but may not always reflect the deduction of any fees or
expenses which would reduce returns. Where appropriate, relevant index trademarks or index information has been licensed or sub-licensed for use. Inclusion of index information does not mean the relevant index or its
affiliated entities sponsor, endorse, sell, or promote the referenced securities, or that they make any representation or warranty regarding either the advisability of investing in securities or the ability of the index to track
market performance.
Pricing and Valuations. Prices do not necessarily reflect realizable values and are based on information considered to be reliable but are not guaranteed for accuracy, currency, or as realizable values. Certain positions may
be provided by third parties or may appear without a price if GS is unable to obtain a price and/or the security is not actively traded for a certain amount of time. Pricing sources and methods are available upon request
and are subject to change.
Consolidated Reporting and Third Party Investments. Where GS provides a consolidated report or references information regarding your non-GS investments held by third party custodians, such information provided as a
courtesy for informational purposes only; it is not your official statement. Such information (including valuation) is based on information provided by you and is as of the date
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of any materials/information provided to us. GS does not perform review or diligence on, independently verify the accuracy of information regarding, or provide advice on such non-GS investments; GS assumes no
responsibility for the accuracy of the source information and such assets may not be included on GS’s books and records. Unless otherwise agreed in writing, we have not assessed whether those investments fit within
your investment objective and the asset classification shown may not be accurate and/or may differ from your custodian or external adviser’s classification. You should maintain the original source documents (including
third party financial statements) and review them for any notices or relevant disclosures. Assets held away may not be covered by SIPC.

Tax Information. GS does not provide legal, tax or accounting advice, unless explicitly agreed in writing between you and GS, and does not offer the sale of insurance products. You should obtain your own independent tax
advice based on your circumstances. The information included in this presentation, including, if shown, in the Tax Summary section, does not constitute tax advice, has not been audited, should not be used for tax
reporting, and is not a substitute for the applicable tax documents, including your Form 1099, Schedule K-1 for private investments, which we will provide to you annually, or your monthly GS account statement(s). The
cost basis included in this presentation may differ from your cost basis for tax purposes. Information regarding your Als and transactions for retirement accounts are not included in the Tax Summary section.

Notice to ERISA / Qualified Retirement Plan / IRA / Coverdell Education Savings Account (collectively, “Retirement Account”) Clients: Information regarding your Retirement Account(s) included in this presentation is for
informational purposes only and does not constitute investment or other advice or a recommendation relating to any investment or other decisions, and GS is not a fiduciary or advisor with respect to any person or plan
by reason of providing the presentation including under the Employee Retirement Income Security Act of 1974 or Department of Labor Regulations. Unless GS agrees otherwise, any target allocation shown for such
Retirement Account represents decisions you have communicated to GS regarding such asset allocation, without any advice or recommendations from GS, after considering your financial circumstances, objectives, risk
tolerance and goals.

GSFO Services. Where GS&Co. provides or refers GSFO Services, it does so based on individual client needs. Not all clients will receive all services and certain activities may fall beyond the scope of the GSFO Services. Any
asset management services provided are governed by a separate investment management agreement (as may be applicable). Personnel providing GSFO Services do not provide discretionary management over client
investments. Where GSFO provides art or collectibles advisory services, such services are generally limited to education; GS does not recommend purchasing art or collectibles as an investment strategy, provide formal or
informal appraisals of the value of, or opine on the future investment potential of, any specific artwork or collectible. Any discussions of pending legislation, or hypothetical projections based on same, are educational and
should not be construed as or relied upon as investment, tax, or legal advice. Upon your request, the Family Office team may discuss with you various aspects of financial planning; the scope of such planning services will
vary among clients and may only include episodic and educational consultations that should not be viewed as tax advice. GS&Co. assumes no duty to take action pursuant to any recommendations, advice, or financial
planning strategies discussed with you as part of GSFO Services. It is your responsibility to determine if and how any such recommendations, advice, or financial planning strategies should be implemented or otherwise
followed, and you are encouraged to consult with your own tax advisor and other professionals regarding your specific circumstances. GS is not liable for any services received from your independent advisors or the results
of any incident arising from any such services or advice. Cybersecurity consultations provided by GS&Co. are intended to provide a general overview of cyber and physical security threats, but are not comprehensive; GS is
not liable for any incident following such consultations. GS&Co. is not liable for clients’ ultimate selection and utilization of any Third Party Vendor for any GSFO Services, or the results of any incident arising from any such
referral. GS&Co. is not responsible for the supervision, monitoring, management, or performance of such Third Party Vendors and is not liable for any failure of Third Party Vendors to render services or any losses incurred
as a result of such services. Ayco Family Office Services may also be offered through Ayco. These services are separate and distinct from those services provided by GSFO, and may vary substantially.

Other Services. Any provided financial planning services, including cash flow analyses based on information you provide, are hypothetical illustrations of mathematical principles and are not a prediction or projection of
performance of an investment or investment strategy. Certain illustrations may be predicated on an Investment Analysis tool, an interactive technological tool that produces simulations and statistical analyses that present
the likelihood of various investment outcomes based on client input. Such services may not address every aspect of a client’s financial life; topics that were not discussed with you may still be relevant to your financial
situation. In providing financial services, GS relies on information provided by you and is not responsible for the accuracy or completeness of any such information, nor for any consequences related to the use of any
inaccurate or incomplete information. Where materials and/or analyses are provided to you, they are based on the assumptions stated therein, which are likely to vary substantially from the examples shown if they do not
prove to be true. These examples are for illustrative purposes only and do not guarantee that any client will or is likely to achieve the results shown. Assumed growth rates are subject to high levels of uncertainty and do
not represent actual trading and may not reflect material economic and market factors that may have an impact on actual performance. GS has no obligation to provide updates to these rates.

Not a Municipal Advisor. Except where GS expressly agrees otherwise, GS is not acting as a municipal advisor and the opinions or views contained in this presentation are not intended to be, and do not constitute, advice,
including within the meaning of Section 15B of the Securities Exchange Act of 1934.

Additional Information for Ayco Clients. Your GS team may include individuals from your Ayco team. Ayco may provide tax advice or other Ayco Family Office Services to certain clients. Ayco does not provide brokerage
services. As part of its financial counseling services, Ayco may provide you with certain reports where similar information contained herein is presented differently. You should view each report independently and raise any
questions with your Ayco team.

No Distribution; No Offer or Solicitation. This material may not, without GS’ prior written consent, be (i) duplicated by any means, or (ii) distributed to any person that is not an employee, officer, director, or authorized
agent of the recipient. This material is not an offer or solicitation with respect to the purchase or sale of any security in any jurisdiction in which such offer or solicitation is not authorized, or to any person to whom it
would be unlawful to make such offer or solicitation. We have no obligation to provide any updates or changes to this material.

© 2023 Goldman Sachs. All rights reserved.
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