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In summarizing the current environment, we think Gary Burnison, CEO of Korn Ferry—a global
consulting firm—said it best in his latest letter to clients: “the only thing that appears certain...is more
uncertainty.”

Since President Trump’s announcement of the reciprocal tariffs, financial markets have been in a
tailspin.

S&P 500 declined 11%, Euro Stoxx 50 declined 8%, Japan Topix 6%, MSCI China 2%, and, more
broadly, MSCI Emerging Markets 2%.

Surprisingly, gold declined 4%. Equally surprising, the dollar—as measured by DXY—declined only
1%. West Texas Intermediate oil declined 14%.



The declines measured from these asset’s respective highs have been even larger. The S&P has
declined by 17%, Euro Stoxx 50 by 12%, Topix by 11%, MSCI China by 9% and MSCI Emerging
Markets by 5%. Gold has declined by 4%, DXY by 7%, and WTI by 23%.

Finally, on a year-to-date basis, S&P 500 has underperformed all other major equity markets, as
shown in Exhibit 1.

Exhibit 1: Major Equity Markets Year-to-Date Performance — As of April 4, 2025
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Supported by the drop in bonds yields from peak levels earlier in January, a moderate risk
benchmark (50% MSCI ACWI-50% 1-10 year Municipal bonds) for taxable clients has declined 3.6%
and a similar risk portfolio (50% MSCI ACWI-50% Intermediate Gov/Credit) for tax-exempt clients
has declined 2.9%.

While the overall drop in a diversified portfolio is relatively muted, the uncertainty of what lies ahead
has prompted clients and colleagues alike to question our view of US Preeminence and our
recommendation to Stay Invested. Headlines and articles have fueled the fire:

e Tariffs Have Decimated Your 401(k)’

e The World Wakes Up to a New Global Reality"

e Globalization is Collapsing: Brace Yourself for Catastrophe'

e ... America, its republic is flirting with [Arnold] Toynbee’s script...Civilizations ere not
murdered...They die from suicide.V

e How World Order Changes”

There is no doubt that we are at a fork in the road: one path will likely lead to recession and further
downside in the equity markets and client portfolios. Historically, the median recessionary decline in
US equities has been 24% and the average has been 30% during recessions. Some have
calculated that the effective US tariff rate—should all those announced tariffs be implemented—uwill
increase to well over 20%; some have compared these tariffs to the Smoot-Hawley tariffs
implemented in June 1930. Some market observers have stated that the tariffs exacerbated and
prolonged the Great Depression of 1929-1933. At the same time, another study indicated that “the



consensus among economic historians is that monetary and financial factors were the dominant
cause of the Great Depression”—not the tariffs."!

The other path will likely lead to a more gradual change in the direction of globalization that has
been in the making since 2008. As shown in Exhibit 2, global trade in goods and services as a
percent of world GDP plateaued in 2008. China’s share as a percent of its GDP has been declining
but China still accounts for 15% of global exports, compared to 11% of global imports and 17% of
world GDP.

Exhibit 2: Global Trade in Goods & Services — 1978-2023
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We attempt to address three questions in this Sunday Night Insight.

First, is President Trump intent on changing the world order at any expense including a great
recession? At an event hosted by Goldman Sachs in Washington DC for German C-suite clients, a
guest speaker with close connectivity to the President was emphatic that he was. Another guest
speaker shared that while the President might tolerate 10% downdrafts, he would not tolerate a
recession and 25% declines in the equity market; in addition, his supporters in the Senate and
House of Representatives would resist his actions because of the upcoming mid-term elections in
November 2026.

The only person who knows the answer to this question is the President himself. We assign a
slightly higher probability than 50% that he is averse to a recession and 25-30% market declines.
Moreover, his goal of raising revenues through tariffs to fund tax cuts elsewhere will be defeated in
the face of recession.

We are hosting a client call on Tuesday with former government officials to see if we can garner any
insights into this question.



Alternatively, is he more focused on changing the unfair trading, cyber, and geopolitical practices of
China which his administration has identified as US’s main adversary? At the same conference,
several speakers shared that Liberation Day is directed towards China with the goal of forcing US
allies to choose between the US or China. The President’s memorandum to his Cabinet
Secretaries, dated February 21, 2025 lends credence to this alternative view of the Liberation Day
tariffs. We also assign a greater than 50% probability that he is focused on changing China’s
practices.

We note that some members of the Senate have questioned the use of such broad tariffs under
IEEPA, the International Emergency Economic Powers Act of 1977 that allows the president to
regulate international trade after declaring a national emergency in response to a threat. There is
already one lawsuit challenging this use of IEEPA. This may well be a prolonged process hanging
over the financial markets.

Second, irrespective of the fork in the road this administration takes, should we expect periods of
volatility—both to the upside and downside? Given the uncertainty of the path forward, it is
inevitable that volatility will continue. It is unclear whether countries will choose to retaliate or follow
the path of Mexico and Canada, whose willingness to negotiate resulted in lower tariffs than the 25%
initially proposed by the President.

Andrew Bishop of Signum believes that the full scope of proposed tariffs will be delayed and watered
down. We agree with that view but expect the progress to be prolonged as European countries and
China will not readily back off from their own reciprocal tariffs. It is unlikely to be as swift a process
as what transpired with Mexico and Canada. VIX, a measure of equity volatility, is more likely to fall
from currently elevated levels (see Exhibit 3).

Exhibit 3: VIX Index — Through April 4, 2025
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Third, how should clients navigate the unpredictable market volatility in the forthcoming weeks and
possibly months? We discuss this later in the Investment Implications section.

Before we proceed, we would like to reiterate three key points made in our In Brief report published
a few weeks ago. We highlight them to provide some context for the current backdrop:


https://www.whitehouse.gov/presidential-actions/2025/02/america-first-investment-policy/
https://privatewealth.goldmansachs.com/gs-ni/isg/ISG-in-Brief-Recent-Policy-Announcements-FINAL.pdf

l. Global trade is not occurring on a level playing field. Whether one looks at simple most
favored nation tariffs or a combination of tariffs and non-tariff barriers, the US has lower
tariffs that most major trading partners as shown in Exhibit 4 and 5.

Exhibit 4: Most Favored Nation Tariffs (Simple Average) — As of 2022
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Exhibit 5: Effectively Applied Tariffs (Weighted Average)! and Non-Tariff Barriers — As of 2022
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We do not know if President Trump’s long-term goal is to change the world order or just
curtail China’s adversarial activities and reduce the US’s dependence on China, as
Secretary of State Marco Rubio has reiterated multiple times.""

The Administration’s objective of pressuring other NATO countries to raise their defense
expenditures is not the same as the US turning its back on NATO. As shown in Exhibit 6,
the US share of NATO defense expenditures stood at 72% in 1963 when President
Kennedy told the Europeans:

“...NATO states are not paying their fair share and living off the “fat of the land.” We have
been very generous to Europe, and it is now time for us to look out for ourselves... i

Sixty-two years later, the number has decreased to 64%, a decline of just eight
percentage points (0.13% annualized).

Exhibit 6: Defense Expenditure of NATO Countries
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The Trump Administration will not knock US Preeminence off its perch. As our long-
standing clients know, history is a useful guide. The US has survived disruptive tariffs as
far back as the 1807 Embargo Act of President Jefferson that prohibited trade with all
nations. President Johnson imposed a 25% duty on imported light trucks in 1964, and
President Reagan imposed quotas on Japanese cars in 1981 and 49% tariffs on
Japanese motorcycles in 1983.

The US has also had a history of anti-immigration sentiment as shown below:

e The anti-immigrant and anti-roman Catholic Know Nothing Party in the 1850s.

e The Chinese Exclusion Act of 1882 and total Chinese immigration ban in 1902.

e The Emergency Quota Act of 1921 and Immigration Act of 1924 against
immigrants from Southern and Eastern Europe and Asia.

e The deportations of 1.1 million Mexicans in 1954.



Most recently, just under 3 million people were deported between 2009 and
2016 under the Obama administration.

The argument that all empires have fallen is not relevant given the US is not an empire, has
not colonialized far reaching lands like empires of the past (Persian, Roman, Ottoman, British,
Dutch et. al.), and remains innovative and industrious with the rule of law. We note that we
have never used the term “American exceptionalism.” Exceptionalism implies perfection. We
have said that relative to other countries in the world, US is Preeminent and it remains so.

US Preeminence does not equate to US equity outperformance at all times—both relative to
other countries and on an absolute total return basis. As shown in Exhibit 7, US equities
have underperformed European equities eight times since the Global Financial Crisis.

Exhibit 7: Post-GFC Periods of Relative Underperformance of S&P 500 vs. STOXX 600 — Peak-

to-Trough — As of April 4, 2025
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Source: Investment Strategy Group, Bloomberg.

US equities have also experienced significant downdrafts, as shown in Exhibit 8. While some
have suggested that “this time is different” and this downdraft will be worse than anything we
have witnessed, we have contended that these four words are among the most dangerous in
the financial markets’ lexicon. In the downward spiral of the moment, it always feels different.

In the GFC, Paul Krugman, Nobel Laureate in Economics penned an opinion piece in the NY
Times title Edge of the Abyss. US equities dropped 57% only to recover and embark upon
one of the longest and strongest bull markets in US history. During the European Sovereign
Debt Crisis, the European Union appeared on the brink of unravelling and US equities
dropped 19%. In early 2020, the world faced a global pandemic with SARS-CoV-2 emanating
from the Hubei Province of China with no anti-viral treatments, no vaccines, and no clear
understanding of the Cytokine storms that increased morbidity and mortality in Covid-19
patients. We did not even know the transmission mechanisms, the incubation period or the
fatality ratio. The S&P 500 declined 34%.

At the time, those events felt far more serious and devastating than the current Liberation Day
tariffs.



Exhibit 8: S&P 500 Drawdowns Since 2009 (Around 20% or More) — As of April 4, 2025
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Probability of Recession

The probability of recession has continued to increase since the beginning of the year. There have
been two drivers of an increase in recession probability.

e Greater economic policy uncertainty: An increase in economic policy uncertainty
hampers growth. Businesses will hold back capital expenditures as they wait for further
clarity, they tend to hire fewer people, and in many cases, may lay off workers. Households
also face greater uncertainty so will hold back consumption of durable and non-durable
goods and cut back on leisure and travel. As shown in Exhibit 9, the Index is approaching
2020 pandemic levels. Our colleagues in Global Investment Research write that “The
effects of policy uncertainty are likely to be much larger than in the first trade war because
far more US companies are likely to be affected by uncertainty about the much larger and
broader US and foreign tariffs this time.” They have estimated that the trade war uncertainty
lowers GDP by roughly 0.6%.*

e Tightening Financial Conditions: As shown in Exhibit 10, the GS US Financial Conditions
Index has increased 62 basis points since the beginning of the year. The downdraft in US
equities accounts for most of the increase. Lower interest rates and a cheaper dollar have
offset some of the tightening for the equity market. Typically, GIR has estimated that every
100 basis point change in the GSFCI has the same impact as 100 basis point change in the
Federal Funds rate and 100 basis point change in the level of GDP in four quarters. We
estimate that changing financial conditions will slow growth by an additional 0.6%.



Exhibit 9: US Economic Policy Uncertainty Index — Through April 3, 2025
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Exhibit 10: Contributions to Change in GS US Financial Conditions Index— From January 1,
2025 to April 4, 2025
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As of now, these two drivers will slow growth by slightly more than one percentage point. At the
start of the year, our annual average increase in US GDP was 2.3% which we had revised to 2.0% a
month ago. The impact of the Liberation Day tariffs and the uncertainty impact so far prompts us to
lower the growth target further and increase our recession probability beyond its current 20%
(compared to our colleagues in GIR who currently stand at 45% and external forecasts as high as
60%).



However, given our opening comment that the only certain thing is uncertainty ahead, we think it is
more prudent to observe how President Trump and US trading partners interact over the coming
days before offering a higher recession probability. If President Trump does not negotiate and the
tariff war escalates, a recession will be imminent. If he compromises, it is less likely.

Investment Implications

With uncertainty at multi-decade highs and the equity markets suffering 5-6% losses per day, clients
are understandably asking whether we still recommend remaining invested. We see several factors
that support staying the course:

e Already High Implied Recession Odds: In a typical recession, equities fall 30% (see Exhibit
11). Given the S&P 500’s current 17.4% drawdown, investors appear to be ascribing roughly
60% odds to a recession. With S&P 500 futures pointing to a further decline on Monday,
those odds could rise closer to 70%, broadly in line with to the 68% probability reflected in
betting markets.

Exhibit 11: Equity Declines Across Post-WWII Recessions vs. Current Drawdown — Through
April 6, 2025
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While the risk of a recession has clearly risen, it is not our base case. We see scope for tariff
reductions as negotiations proceed, which could help ease the drag on growth. Importantly,
the elevated recession odds already reflected in market pricing lower the hurdle for positive
surprises—both the trade front and in broader economic data.

e Receding Uncertainty has Supported Past Equity Returns: Past periods of high economic

uncertainty did not persist indefinitely. As concerns eventually receded, US equities delivered
strong returns. In fact, the S&P 500's average gain in the year following these periods

10



exceeded 20%—twice the long-term average—and was positive in 8 of 10 episodes (see
Exhibit 12).

Exhibit 12: S&P 500 Returns a Year After Spike in Policy Uncertainty Index’
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e Signs of Capitulation and Technical Support: The concentrated selling in recent days has
triggered several indicators that are typically seen near panic lows. These include record-high
trading volume (Friday marked the largest number of shares traded in history) and unusually
lopsided market breadth, with more than the 90% of the volume on both Thursday and Friday
in stocks closing lower. Historically, this type of extreme downside breadth has been rare and
often preceded double-digit average returns in the subsequent year (see Exhibit 13). In
addition, the VIX Volatility Index now stands in its 98th percentile—a level that has coincided
with strong forward returns. Lastly, the S&P 500 futures have pulled back to an upward
sloping trend line which has provided technical support since the COVID-era lows (see
Exhibit 14).

To be sure, these supportive factors do not rule out further equity downside, particularly as lower
prices and higher volatility are prompting many Commodity Trade Advisors (CTAs) and other
investors to derisk. Fundamentals could also devolve in a way that validates investors current
recession fears.

That said, given the already bearish sentiment and positioning—as well as the sizable magnitude of
the equity selloff already experienced—even modest improvements in the market’s bearish narrative
could drive outsized gains. In our view, clients with a strategic allocation that appropriately reflects
their risk tolerance should remain invested, while those still building exposure may want to use the
current downdraft as an opportunity to deploy capital.
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Here, we are reminded of a quote we used in a March 16, 2009 Sunday Night Insight, which turned
out to be near the trough of the financial crisis, although we did not know it at the time. We used this
same quote again in a March 15, 2020 Sunday Night Insight, which also turned out to be near the
trough of the pandemic. This quote is from Seth Klarman, one of the most highly respected investors
in the financial industry:

“To maintain a truly long-term view, investors must be willing to experience significant short-term
losses; without the possibility of near-term pain, there can be no long term gain. The ability to remain
an investor (and not become a day-trader or a bystander) confers an almost unprecedented
advantage in this environment.”

Exhibit 13: Returns Following Extreme Downside Breadth'
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Exhibit 14: S&P 500 E mini Futures Through April 6, 2025
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Commodities. 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.

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.
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e 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.

e 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 ETNSs 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 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.

e 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
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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 valuof 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
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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 (i) 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.

Argentina: The information has been provided at your request.
Australia: This material is being disseminated in Australia by Goldman Sachs & Co (“GSCo”); Goldman Sachs International (“GSI”);
Goldman Sachs (Singapore) Pte (“GSSP”) and/or Goldman Sachs (Asia) LLC (“GSALLC”). In Australia, this document, and any
access to it, is intended only for a person that has first satisfied Goldman Sachs that:
* The person is a Sophisticated or Professional Investor for the purposes of section 708 of the Corporations Act 2001 (Cth)
(“Corporations Act”); or
*  The person is a wholesale client for the purposes of section 761G of the Corporations Act.

No offer to acquire any financial product or interest in any securities or interests of any kind is being made to you in this document. If
financial products or interests in any securities or interests of any kind do become available in the future, the offer may be arranged by
an appropriately licensed Goldman Sachs entity in Australia in accordance with section 911A(2) (b) of the Corporations Act. Any offer
will only be made in circumstances where disclosures and/or disclosure statements are not required under Part 6D.2 or Part 7.9 of the
Corporations Act (as relevant).

To the extent that any financial service is provided in Australia by GSCo, GSI, GSSP and/or GSALLC, those services are provided on
the basis that they are provided only to “wholesale clients”, as defined for the purposes of the Corporations Act. GSCo, GSI, GSSP
and GSALLC are exempt from the requirement to hold an Australian Financial Services Licence under the Corporations Act and do
not therefore hold an Australian Financial Services Licence. GSCo is regulated by the Securities and Exchange Commission under

US laws; GSl is regulated by the Financial Conduct Authority and the Prudential Regulation Authority under laws in the United
Kingdom; GSSP is regulated by the Monetary Authority of Singapore under Singaporean laws; and GSALLC is regulated by the
Securities and Futures Commission under Hong Kong laws; all of which differ from Australian laws. Any financial services given to
any person by GSCo, GSI, and/or GSSP in Australia are provided pursuant to ASIC Class Orders 03/1100; 03/1099; and 03/1102
respectively.

Bahrain: GSI represents and warrants that it has not made and will not make any invitation to the public in the Kingdom of Bahrain to
subscribe for the fund. This presentation has not been reviewed by the Central Bank of Bahrain (CBB) and the CBB takes no
responsibility for the accuracy of the statements or the information contained herein, or for the performance of the securities or related
investment, nor shall the CBB have any liability to any person for damage or loss resulting from reliance on any statement or
information contained herein. This presentation will not be issued, passed to, or made available to the public generally.

Brazil. These materials are provided at your request and solely for your information, and in no way constitutes an offer, solicitation,
advertisement or advice of, or in relation to, any securities, funds, or products by any of Goldman Sachs affiliates in Brazil or in any
jurisdiction in which such activity is unlawful or unauthorized, or to any person to whom it is unlawful or unauthorized. This document
has not been delivered for registration to the relevant regulators or financial supervisory bodies in Brazil, such as the Brazilian
Securities and Exchange Commission (Comisséo de Valores Mobiliarios — CVM) nor has its content been reviewed or approved by
any such regulators or financial supervisory bodies. The securities, funds, or products described in this document have not been
registered with the relevant regulators or financial supervisory bodies in Brazil, such as the CVM, nor have been submitted for
approval by any such regulators or financial supervisory bodies. The recipient undertakes to keep these materials as well as the
information contained herein as confidential and not to circulate them to any third party.

Chile: Fecha de inicio de la oferta: (i) La presente oferta se acoge a la Norma de Caracter General N° 336 de la Superintendencia de
Valores y Seguros de Chile; (ii) La presente oferta versa sobre valores no inscritos en el Registro de Valores o en el Registro de
Valores Extranjeros que lleva la Superintendencia de Valores y Seguros, por lo que los valores sobre los cuales ésta versa, no estan
sujetos a su fiscalizacion; (iii) Que por tratarse de valores no inscritos, no existe la obligacién por parte del emisor de entregar en
Chile informacion publica respecto de estos valores; y (iv) Estos valores no podran ser objeto de oferta publica mientras no sean
inscritos en el Registro de Valores correspondiente.

Dubai: Goldman Sachs International (“GSI”) is authorised and regulated by the Dubai Financial Services Authority (“DFSA”) in the
DIFC and the Financial Services Authority (“FSA”) authorised by the Prudential Regulation Authority and regulated by the Financial
Conduct Authority and Prudential Regulation Authority in the UK. Registered address of the DIFC branch is Level 5, Gate Precinct
Building 1, Dubai International Financial Centre, PO Box 506588, Dubai, UAE and registered office of GSI in the UK is Plumtree
Court, 25 Shoe Lane, London, EC4A 4AU, United Kingdom. This material is only intended for use by market counterparties and
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professional clients, and not retail clients, as defined by the DFSA Rulebook. Any products that are referred to in this material will only
be made available to those clients falling within the definition of market counterparties and professional clients.

Israel: Goldman Sachs is not licensed to provide investment advice or investment management services under Israeli law.

Korea: No Goldman Sachs entity, other than Goldman Sachs (Asia) L.L.C, Goldman Sachs Asset Management International and
Goldman Sachs Asset Management Korea Co., Ltd., is currently licensed to provide discretionary investment management services
and advisory services to clients in Korea and nothing in this material should be construed as an offer to provide such services except
as otherwise permitted under relevant laws and regulations. Goldman Sachs (Asia) L.L.C. is registered as a Cross-Border
Discretionary Investment Management Company and a Cross-Border Investment Advisory Company with the Korean Financial
Supervisory Commission, and as a licensed corporation for, amongst other regulated activities, advising on securities and asset
management with the Hong Kong Securities & Futures Commission. Goldman Sachs Asset Management International is licensed as
a Cross-Border Discretionary Investment Management Company and a CrossBorder Investment Advisory Company with the Korean
Financial Supervisory Commission, as an investment adviser with the Securities and Exchange Commission of the United States and
for Managing Investments with the Financial Services Authority of the United Kingdom. Goldman Sachs Asset Management Korea
Co., Ltd. is licensed as an Asset Management Company in Korea and is also registered as an Investment Advisory Company and
Discretionary Investment Management Company with the Korean Financial Supervisory Commission. Details of their respective
officers and major shareholders can be provided upon request.

Oman: The information contained in these materials neither constitutes a public offer of securities in the Sultanate of Oman as
contemplated by the Commercial Companies Law of Oman (Sultani Decree 4/74) or the Capital Market Law of Oman (Sultani Decree
80/98) nor does it constitute an offer to sell, or the solicitation of any offer to buy Non-Omani securities in the Sultanate of Oman as
contemplated by Article 6 of the Executive Regulations to the Capital Market Law (issued vide Ministerial Decision No. 4/2001).
Additionally, these materials are not intended to lead to the conclusion of any contract of whatsoever nature within the territory of the
Sultanate of Oman.

Panama: These Securities have not been and will not be registered with the national Securities Commission of the Republic of
Panama under Decree Law No. 1 of July 8, 1999 (the “Panamanian Securities Act’) and may not be offered or sold within Panama
except in certain limited transactions exempt from the registration requirements of the Panamanian Securities Act. These Securities
do not benefit from the tax incentives provided by the Panamanian Securities Act and are not subject to regulation or supervision by
the National Securities Commission of the Republic of Panama. This material constitutes generic information regarding Goldman
Sachs and the products and services that it provides and should not be construed as an offer or provision of any specific services or
products of Goldman Sachs for which a prior authorization or license is required by Panamanian regulators.

Peru: The products or securities referred to herein have not been registered before the Superintendencia del Mercado de Valores
(SMV) and are being placed by means of a private offer. SMV has not reviewed the information provided to the investor.

Qatar: The investments described in this document have not been, and will not be, offered, sold or delivered, at any time, directly or
indirectly in the State of Qatar in a manner that would constitute a public offering. This document has not been, and will not be,
registered with or reviewed or approved by the Qatar Financial Markets Authority, the Qatar Financial Centre Regulatory Authority or
Qatar Central Bank and may not be publicly distributed. This document is intended for the original recipient only and must not be
provided to any other person. It is not for general circulation in the State of Qatar and may not be reproduced or used for any other
purpose.

Singapore: This document has not been delivered for registration to the relevant regulators or financial supervisory bodies in Hong
Kong or Singapore, nor has its content been reviewed or approved by any financial supervisory body or regulatory authority. The
information contained in this document is provided at your request and for your information only. It does not constitute an offer or
invitation to subscribe for securities or interests of any kind. Accordingly, unless permitted by the securities laws of Hong Kong or
Singapore, (i) no person may issue or cause to be issued this document, directly or indirectly, other than to persons who are
professional investors, institutional investors, accredited investors or other approved recipients under the relevant laws or regulations
(i) no person may issue or have in its possession for the purposes of issue, this document, or any advertisement, invitation or
document relating to it, whether in Hong Kong, Singapore or elsewhere, which is directed at, or the contents of which are likely to be
accessed by, the public in Hong Kong or Singapore and (iii) the placement of securities or interests to the public in Hong Kong and
Singapore is prohibited. Before investing in securities or interests of any kind, you should consider whether the products are suitable
for you.

South Africa: Goldman Sachs does not provide tax, accounting, investment or legal advice to our clients, and all clients are advised
to consult with their own advisers regarding any potential investment/transaction. This material is for discussion purposes only, and
does not purport to contain a comprehensive analysis of the risk/ rewards of any idea or strategy herein. Any potential
investment/transaction described within is subject to change and Goldman Sachs Internal approvals. Goldman Sachs International is
an authorised financial services provider in South Africa under the Financial Advisory and Intermediary Services Act, 2002.

Ukraine: Goldman Sachs & Co. LLC is not registered in Ukraine and carries out its activity and provides services to its clients on a
purely cross-border basis and has not established any permanent establishment under Ukrainian law. The information contained in
this document shall not be treated as an advertisement under Ukrainian law.

United Arab Emirates: The information contained in this document does not constitute, and is not intended to constitute, a public
offer of securities in the United Arab Emirates in accordance with the Commercial Companies Law (Federal Law No. 8 of 1984, as
amended) or otherwise under the laws of the United Arab Emirates. This document has not been approved by, or filed with the
Central Bank of the United Arab Emirates or the Securities and Commodities Authority. If you do not understand the contents of this
document, you should consult with a financial advisor. This document is provided to the recipient only and should not be provided to
or relied on by any other person.

United Kingdom: This material has been approved for issue in the United Kingdom solely for the purposes of Section 21 of the
Financial Services and Markets Act 2000 by GSI, Plumtree Court, 25 Shoe Lane, London, EC4A 4AU, United Kingdom. Authorised by
the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority.

© 2025 Goldman Sachs. All rights reserved.
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