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STAYING INVESTED, NAVIGATING HIGHER VOLATILITY

We take a long term strategic investment perspective to being invested in markets

Over the long term, investors have typically been rewarded for taking risk by investing in markets. In contrast, Cash has
underperformed Inflation, thereby eroding the asset base of investors’'. As a result, we do not believe over the long term
holding Cash is truly riskless, but instead has the potential to lock-in a negative real return.

History demonstrates that it is not ‘when’ you invest in Equities but ‘whether’ you invest that is most important for investor
returns, and there is a potential opportunity cost associated with focusing too narrowly on timing markets and exiting the
market too early.

There are environments when dynamically underweighting Equities relative to a long term asset allocation is beneficial for
returns for investors who time this correctly, and we therefore assess the macroeconomic environment and key risks in
markets today to assess whether we believe the case for underweighting Equities is compelling. Currently, we are neutral
on equity and credit risk relative to long term asset allocations, as whilst risks are elevated, market pricing has adjusted
lower to reflect this.

A Conservative (30% Equity / 70% Bond) Portfolio has delivered 5.5% per year over the past 20 years, with a positive real return of
3.1% over Inflation. In contrast, Cash has delivered a negative real return of -1.1%?2.
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Chart 1: Growth of $100 Over The Past 20 Years
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This demonstrates that over the long term, investors have been rewarded for being invested in markets, and reiterates why we do
not believe that Cash should be considered a long term, core component of an investment strategy but rather an important element
to meet near term expenses and liabilities.

Instead, we focus on constructing robustly diversified Portfolios, investing on a global basis across a broad suite of asset classes to
seek to deliver attractive risk-adjusted returns over the long term3.

' Past performance does not predict future returns. For illustrative purposes only.

2 Source: Bloomberg and Goldman Sachs Asset Management. Analysis from 1 Feb 2002 to 31 Jan 2022. Conservative Portfolio is 30% MSCI World
/ 7s0% Global Agg. Inflation is US CPI. Cash is 1-3m Bloomberg T-Bills. Using monthly returns. GROWTH OF $100: A graphical measurement of
a portfolio's gross return that simulates the performance of an initial investment of $100 over the given time period. Calculated using geometric
returns, compounded using the monthly returns net of inflation. The example provided does not reflect the deduction of investment advisory fees
which would reduce an investor's return. For illustrative purposes only. Past performance does not guarantee future results, which may vary.

3 Diversification does not ensure a profit. There is no guarantee that investment objectives will be met.

For Client Use Only — Not for Distribution to the General Public. This material is provided for educational purposes only and should not be
construed as investment advice or an offer or solicitation to buy or sell securities. Performance results vary depending on the client’s investment
goals, objectives, and constraints. There can be no assurance that the same or similar results to those presented above can or will be achieved.
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Chart 2: Realized 20 Year Annualized Real Returns by Asset Class*
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Since World War I, US company earnings have grown at 6% per year, and increased 69% of the time. The price index has followed
this earnings path, delivering 7.8% per year. The total return index, which includes dividends, has grown by 11.5% per year. Given
the higher frequency of increases in earnings and prices relative to the frequency of decreases, the odds are stacked against an
investor who seeks to avoid the declines by exiting the market.

Equity returns are accompanied by volatility, as the beginning of 2022 has highlighted. However, in spite of market volatility, it is
important to stay focused on the big picture: longer investment horizons are more likely to have positive returns. Over the past
50 years, an investor with a longer investment horizon of 15 years would have experienced positive Equity returns 100% of the time>.

Chart 3: Percentage Of The Time Global Equities Posted A Positive Return Over The Past 50 Years
Over Monthly Rolling Time Periods’
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As a result, investors who are able to weather short-term stress in markets may see long-term success, as markets have tended to
reward investors who maintain a long-term mindset®.

Moreover, whilst markets typically drawdown more quickly than they recover, we observe when looking at the largest three recent
drawdowns in Equity markets that Conservative Portfolios have tended to exhibit strong recoveries in the periods following an initial
Equity market drawdown?.

4 As of January 31, 2022. Source: Bloomberg and Goldman Sachs Asset Management. Analysis from 1 Feb 2002 to 31 Jan 2022. Conservative
Portfolio is 30% MSCI World / 70% Global Agg. Inflation is US CPI. Cash is 1-3m Bloomberg T-Bills. Using monthly returns.

5 Source: Bloomberg and GSAM. Using monthly returns of the MSCI World Net Total Return Index ($). 1970-2021 Past performance does not
guarantee future results, which vary.

6 There is no guarantee that investment objectives will be met.

7 Past performance does not guarantee future results, which vary
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Chart 4: Total Conservative Portfolio Returns During & After Major Equity Drawdowns?
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We believe dynamic asset allocation and active management can add to Portfolio returns. However, even the most sophisticated
investors cannot precisely time markets peaks and troughs on a consistent basis.

Due to the effects of compounding, an investor who remained invested in stocks since January 1990 would have received a return
2.6% higher per year than an investor who was on the sidelines for just 10 out of those 8,349 days®.

Chart 5: Annualized Returns of US Equities (Jan 1990 - Dec 2021)

8.5%
5.9%
1.4%
I
-2.0%
Invested all 8,349 days Minus 10 Best Days Minus 40 Best Days Minus 70 Best Days

Taking this together, we believe investors should take a long term, strategic perspective to being invested in Equity markets. There
are times when underweighting Equities is beneficial for returns for investors who time this correctly, but the reasons to do so
presented by the macroeconomic environment must be compelling.

8 Source: Bloomberg and GSAM. Equity is MSCI World Index. Conservative Portfolio is 30% MSCI World / 70% Global Agg. Using monthly returns
data.

9 Source: Bloomberg and GSAM. As of 31 January 2022. For discussion purposes only. January 1990 is the inception date of the daily version of the
S&P 500 Total Return Index ($). Please note that long-term investments do not guarantee positive returns. In the above example, the cumulative
positive returns are strictly linked to the S&P 500 Total Return’s performance in the reference period. This would not have happened if the S&P 500
Total Return Index had performed differently. Past performance does not guarantee future results, which vary.
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Assessing Today’s Macroeconomic Environment

The start to 2022 has seen Equity, Credit and Government Bond markets deliver negative returns amidst uncertainty driven
by tighter fiscal & monetary policy, higher real yields, downward revision of growth expectations, higher geopolitical risk.

This has been accompanied by dispersion within Equities, with more growth orientated sectors such as Technology where
earnings are further into the future and higher interest rates therefore have a larger impact on capital financing costs repricing
downwards, whilst more value orientated sectors with near term earnings and the ability to defend margins, have shown
greater resilience.

Economic Growth: In 2022, we expect the global economy to grow by 3.3% in real, inflation-adjusted terms . Whilst this
is a moderation downwards from 2021 levels, this remains above most estimates for long-term trend growth.

Inflation: Given higher oil and gas prices, we expect inflation to be higher than previously anticipated, especially in the
Euro Area. In the US, we think that inflation is likely to peak in the coming months and should moderate as we head
towards the end of the year.

Monetary Policy: Despite higher macroeconomic uncertainty, monetary policy is expected to continue to tighten
meaningfully to anchor inflation expectations. We expect the uncertainty around the path of rates in interest rates to
continue to drive volatility in markets, but for the US Fed to undertake a well-communicated hiking cycle as well as
adapting to new data on inflation and employment.

Risk assets face headwinds as real GDP growth moderates, geopolitical uncertainties remain elevated, and central banks
tighten monetary policy; however, we believe much of that has already been priced in as valuations are more reasonable
following the sell-off in risk assets year-to-date

Notably, we continue to think that none of these risks is likely to push the US economy into a recession over the next 12
months, keeping intact our recommendation for clients to stay invested in-line with their long term risk posture.

Against this outlook, it is important to remember that investors enjoy high odds of positive Equity returns and a greater
likelihood of large gains when the economy is expanding.

Chart 6: Odds Of US Equity Returns During Economic Expansions Since World War 11"
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History has taught us that while cheap valuations are a useful signal for overweighting Equities, expensive valuations alone are not
a signal to underweight equities. Underweighting Equities when valuations are high creates the risk of exiting the equity market too
soon and can result in a meaningful ‘opportunity cost’.

10 Source: Bloomberg, ISG. The economic and market forecasts presented herein are for informational purposes as of the date of this presentation.
There can be no assurance that the forecasts will be achieved. Please see additional disclosures at the end of this presentation.
" Source: ISG, Bloomberg. S&P 500 1945-2021. Past performance does not guarantee future results, which vary.
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For example, an investor who exited the bull market in December 2016 because equity valuations entered their 10th decile (meaning
they have been cheaper 90% of the time through history) would have missed the 133% rise in Equities since this point. To offset the
opportunity cost of this early exit, Equities would have to decline 57% from current levels and be bought at that level 2,

Staying invested brings with it the associated volatility of equities when valuations are at high levels. Since World war I, in periods
when Equity valuations have been ‘high’'3, US Equities have experienced a 5% downdraft in 100% of 12-month periods, a 10%
downdraft 79% of the time, a 15% downdraft 46% of the time, and a 20% downdraft 29% of the time.

This serves as a reminder that the sell-off in equities so far this year has not been unusual, but investors need to be prepared for
market volatility.

In addition, despite the high probability of a pullback when valuations are higher, there are two important caveats:
(1) The odds of those pullbacks persisting through the end of the year were much lower (e.g. 19% vs. 79% for a 10% correction)
(2) pullbacks often occur from higher levels (e.g. the market could first rally 10% before pulling back 10%).

Therefore, in our view, the inevitability of occasional pullbacks is not a good reason—on its own—to underweight equities.

Equity valuations remain high, although they are no longer as stretched as they were at the beginning of the year. Instead, our base
case expectation of a positive return for the remainder of 2022 is underpinned by expectations for companies to demonstrate robust
earnings growth of 8-10%'4.

We believe that 12-month ahead recession odds for the US remain moderate (<30%), US inflation may already have peaked, while
corporate earnings should stay resilient on positive GDP growth.

Against this backdrop, our base case is for the S&P 500 to end 2022 at 4400-4500 (with the lower end of that range being more
likely)1S.
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2 As of December 31, 2021.

3 S&P 500. Periods when equity valuations are high is defined here as when valuations are in their 9" or 10" deciles, meaning equities have been
cheaper at least 80% of the time since WWII

4 MSCI World. The economic and market forecasts presented herein are for informational purposes as of the date of this presentation. There can be
no assurance that the forecasts will be achieved. Please see additional disclosures at the end of this presentation.

% 1SG S&P 500 New Total Return Forecast Scenarios—Year-End 2022 — As of May 16, 2022
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Portfolio Positioning Implications: Staying Calm Under Market Volatility

e Taking this together, we are neutral on equity and credit risk relative to long term asset allocations. We still believe
equities to deliver positive returns from current levels in 2022, as earnings have been strong across regions, and profit
margins remain resilient

e This macroeconomic environment also underscores our focus on maintaining globally diversified portfolios®s,

incorporating a broad range of asset classes as well as liquid alternatives and i risk mitigation strategies beyond Government
Bonds"’.

e We are tactically overweight US Energy and Energy Infrastructure companies, which we believe can continue to
benefit from higher commodity prices in the backdrop of heightened geopolitical uncertainty

e In an environment where we expect lower index returns, higher volatility and greater dispersion across companies and
sectors, we expect active management to play a more critical role to generate returns.

'6 Diversification does not ensure a profit
" The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk
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Disclosures

In the United Kingdom, this material is a financial promotion and has been approved by Goldman Sachs International, which is authorised
by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority.

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

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

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

Asset allocation does not guarantee a profit or protect against a loss. Fund holdings and allocations shown are unaudited, and may not be
representative of current or future investments. Fund holdings and allocations may not include the Fund's entire investment portfolio, which may
change at any time. Fund holdings should not be relied on in making investment decisions and should not be construed as research or investment
advice regarding particular securities. Fund allocations represent weighting as of the first day of the month.

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

The returns represent past performance. Past performance does not guarantee future results. The Fund’s investment return and principal
value will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. Current performance
may be lower or higher than the performance quoted above.

Standardized Total Returns are average annual total returns or cumulative total returns (only if the performance period is one year or less)
as of the most recent calendar quarter-end. They assume reinvestment of all distributions at net asset value.

References to indices, benchmarks or other measures of relative market performance over a specified period of time are provided for your information
only and do not imply that the portfolio will achieve similar results. The index composition may not reflect the manner in which a portfolio is constructed.
While an adviser seeks to design a portfolio which reflects appropriate risk and return features, portfolio characteristics may deviate from those of the
benchmark.

This information discusses general market activity, industry or sector trends, or other broad-based economic, market or political conditions and should
not be construed as research or investment advice. This material has been prepared by GSAM and is not a product of Goldman Sachs Global
Investment Research. The views and opinions expressed may differ from those of Goldman Sachs Global Investment Research or other departments
or divisions of Goldman Sachs and its affiliates. Investors are urged to consult with their financial advisors before buying or selling any securities. This
information may not be current and GSAM has no obligation to provide any updates or changes.

Portfolio holdings may not be representative of current or future investments. The securities discussed do not represent all of the portfolio's holdings
and may represent only a small percentage of the strategy’s portfolio holdings. Future portfolio holdings may not be profitable

Index Benchmarks
Indices are unmanaged. The figures for the index reflect the reinvestment of all income or dividends, as applicable, but do not reflect the deduction
of any fees or expenses which would reduce returns. Investors cannot invest directly in indices.

The indices referenced herein have been selected because they are well known, easily recognized by investors, and reflect those indices that the
Investment Manager believes, in part based on industry practice, provide a suitable benchmark against which to evaluate the investment or broader
market described herein. The exclusion of “failed” or closed hedge funds may mean that each index overstates the performance of hedge funds
generally.

Confidentiality: No part of this material may, without GSAM'’s prior written consent, be (i) copied, photocopied or duplicated in any form, by any
means, or (ii) distributed to any person that is not an employee, officer, director, or authorized agent of the recipient.

This material has been prepared by GSAM and is not a product of Goldman Sachs Global Investment Research. The views and opinions expressed
may differ from those of Goldman Sachs Global Investment Research or other departments or divisions of Goldman Sachs and its affiliates. Investors
are urged to consult with their financial advisors before buying or selling any securities. This information may not be current and GSAM has no
obligation to provide any updates or changes.

This material is provided for educational purposes only and should not be construed as investment advice or an offer or solicitation to buy
or sell securities.

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

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

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

Please consider a fund’s objectives, risks, and charges and expenses, and read the summary prospectus, if available, and the Prospectus
carefully before investing. The summary prospectus, if available, and the Prospectus contains this and other information about the Fund.

© 2022 Goldman Sachs. All rights reserved.

Compliance Code: 282589-TMPL-06/2022-1628021
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