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July was a strong month across risk assets,
supported by resilient US economic data
largely in support of a soft-landing scenario.
US equities, as measured by the S&P 500
index, were up five consecutive months
through July. Despite falling -2% in August,
US equities are up 19% year-to-date and
have outperformed most major economies.
Meanwhile, bond yields trended higher
overall in August.

As we look ahead to the rest of the year, the key focus
areas for investors continue to be US economic data, Fed
policy, and the risk of recession. In our Summer Review,

Fall Preview we recap key economic and financial market
news from the summer and outline the Investment Strategy
Group’s (ISG) expectations for the rest of the year on the
US economy, fixed income, and equities.
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Summer Recap:
Review of Financial
Markets in July & August

Highlights From July...

July was a strong month across risk assets. Resilient US growth gave the market
increasing confidence in the possibility of a soft-landing scenario. This led to an
increase in risk appetite across the board.

The S&P 500 gained 3.2% for the month, with the MSCI EAFE and MSCI EM
indices following suit, rallying 3.2% and 6.3% respectively. This marked the fifth
consecutive monthly gain for the S&P 500, buoyed by the excitement around
Artificial Intelligence (Al) and its potential boost to productivity.

On the other hand, fixed income markets faltered in July. Both the US Federal
Reserve (the Fed) and European Central Bank (ECB) hiked interest rates by 25
basis points, respectively. The ISG base case is that this will be the final rate hike
for both the Fed and ECB in this cycle, with no cuts until at least the second
quarter of 2024.

Across commodity markets, oil stole the show. Supply cuts and an ongoing
global demand recovery led WTI and Brent to rally in July by 15.8% and 14.2%,
respectively.

US economic growth continued to surprise to the upside. The first estimate of
Q2 GDP came in much stronger than expected, rising by 2.4% (quarter-on-
quarter, seasonally adjusted annual rate). Note, the second estimate of Q2 GDP
in August was revised down to 2.1%, which is still above the consensus forecast
prior to the first estimate of 1.8%.

Non-Farm Payrolls (NFP) for June came in at +209k (and was subsequently
revised down to +185k), the softest print since December 2020, though
unemployment ticked down by a tenth to 3.6% from 3.7% a month prior.

On inflation, the Consumer Prices Index (CPI) dropped to 3% year-over-year
(YOY) in June and core inflation slowed to 4.8% YOY driven by reductions in
used vehicle prices and shelter inflation.
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Highlights From August...

Following strength in July, major equity markets fell in August. The S&P
500 ended the month -2%, with the MSCI EAFE and MSCI EM down

-4% and -6% respectively. Bond yields moved higher in the first half of
the month. Assets in China struggled amid ongoing headwinds from the
outsized property sector. The policy response from Beijing has been tepid
(so far), with only minor interest rate cuts.

Non-Farm Payrolls in July were mixed, with the headline figure coming in
below expectations (+187k) with negative revisions to prior months, though
unemployment again edged a tenth lower to 3.5%.

Regarding inflation, CPIl came in at 3.2% YOY in July, below consensus
expectations of 3.3%—but marginally increasing compared with June due
to base effects.

The minutes of the July Federal Open Market Committee (FOMC) meeting
contained no major surprises. Members remain open to more rate hikes
but expect a moderation in economic activity over the second half of
2023 will help ease price pressures.

In the euro area, activity data such as PMIs and consumer confidence
surprised to the downside in August. This weak economic data increases
the risk of a recession in the euro area, according to ISG.

At the end of August, at the 2023 Jackson Hole Economic Policy
Symposium, Chair Powell noted that the FOMC will “proceed carefully”
when deciding whether to hike or hold the policy rate constant at future
meetings. Powell was slightly more hawkish on risks to the outlook than

at the July press conference, saying the FOMC is “attentive to signs that
the economy may not be cooling as expected.” Meanwhile, ECB President
Christine Lagarde spoke about inelastic supply chains and tighter labor
markets as potential risks to long-term inflation.
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What is the Jackson
Hole Economic Policy
Symposium?

The Federal Reserve Bank
of Kansas City’s Economic
Policy Symposium in
Jackson Hole, Wyoming,

is one of the longest-
standing central banking
conferences in the world.
Over its 3b5-year history, the
event has brought together
central bankers, economists,
financial market participants,
academics, public officials
and the news media to
discuss long-term policy
issues of mutual concern.
Past symposiums have
focused on topics such as
inflation, labor markets and
international trade.



Fall Preview:
Expectations for the Rest of the Year

US Economic Outlook

Growth

Overall, economic data in the US has come in ahead of expectations during the first half of
this year. There is also positive momentum in economic activity going into Q3. As a result of
these developments, ISG have raised their expectations for 2023 US GDP growth from 1.4%
to 21% (annual average rate).

Nevertheless, ISG expects growth will gradually slow in the second half of this year and will
remain below potential going into 2024. Contributing factors include:

An easing labor market (implying lower wage growth and thereby a deceleration of
disposable income growth)

High real rates

The resumption of student debt payments in October. Student loan payments have
been suspended since March 2020 when they were first paused as part of the
pandemic relief measures

Recession Odds

Resilient economic data in the first half of 2023 has pushed out recession fears across the
street into late 2023 or 2024. In July, ISG lowered their odds of a US recession over the next
12 months from 45-55% to 30-40% to acknowledge:

More resilient than expected US economic data

A diminishing headwind from the Fed’s monetary policy tightening

Less than feared drag from credit tightening sparked by the regional banking turmoil
Even so, ISG notes several recession indicators continue to flash red.

Finally, there are a wide range of US recession probabilities across the economic forecasting
community. Goldman Sachs Global Investment Research (GIR) reduced their estimated
12-month US recession probability to 15% on September 4, down 5% from their prior
estimate, due to continued positive inflation and labor market news. They point out that their
recession odds are far below Bloomberg consensus, which remains at 60%.

Inflation

Inflation has eased since peaking in the summer of 2022. Falling oil prices and easing global
supply bottlenecks have pushed energy and core goods prices lower (Exhibit 1). However,
shelter inflation— which represents about 44% of core CPl—has been stickier, having fallen
only 0.5% from its March peak of 8.2%.

Summer Review, Fall Preview
September 2023



Exhibit 1: Consumer Price Index (CPI) — Contributions to Headline Inflation — Through July 2023
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Source: Investment Strategy Group, Haver Analytics

Exhibit 2: US Market Rents and Consumer Price Index (CPI) Shelter Inflation — Through July 2023
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ISG expects a more meaningful moderation in shelter inflation going forward. Market-
based rent indexes have shown recent weakness (Exhibit 2). Historically, it’s taken ~12
months for movement in these indexes to impact CPl. When coupled with reduced
supply constraints and a gradual easing of the labor market, it points to further
moderation in overall inflation for the second half of this year.

That said, ISG anticipates headline and core inflation will remain well above the Fed’s
2% target going into 2024. Given US economic resilience this year, ISG sees risks to
inflation tilted to the upside.

Monetary Policy

Inflation and employment data since the previous July FOMC meeting have been
broadly in line with expectations—showing progress toward moderating inflation and
an easing of the labor market. ISG’s base case is that the July hike was the last in this
hiking cycle and the FOMC will remain on hold through the rest of the year. The FOMC
could seek to prevent financial conditions from easing prematurely and there remains
the chance of an additional 25 basis point hike in September or November. Even
absent an additional hike, their communications will likely continue at a hawkish bias to
maintain restrictive financial conditions.

US Fixed Income Outlook

Against a backdrop of better-than-expected economic data and lower odds of a
recession, ISG recently increased their 2023 year-end forecast for 10-year US Treasury
yields to 3.25-3.75%. Elevated recession odds have placed increased importance

on the role of duration in fixed income portfolios. Although prospective returns for
cash and intermediate Treasuries are similar in ISG’s base case, fixed income provides
superior expected returns against negative growth shocks (Exhibit 3). In fact, high-
quality fixed income is the only asset class that has effectively hedged against
deflationary shocks in the past. As such, ISG continues to suggest that client portfolios
be at their strategic duration benchmark—which is four years for a US taxable
moderate portfolio.
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Exhibit 3: ISG 2023 Projected Total Return and Prospective 2023 Returns From Current Levels
- As of August 31, 2023
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Source: Investment Strategy Group, Bloomberg

Forecasts are estimated, based on assumptions, and are subject to significant revision and may change materially as
economic and market conditions change.

US Equities Outlook

At the outset of 2023, ISG’s good-case scenario for the S&P 500 was 4,800 by
year-end. They recently increased the probability of this outcome to 30% from 25%.
At the same time, ISG revised their 2023 bad-case scenario up to 3,850 and reduced
the likelihood from 25% to 20%. The current level of the S&P 500 exceeds ISG’s
base case range of 4,200 to 4,300 for year-end—which has been above consensus
for the year. The difference between the base case range and current trading levels
of the S&P 500 is well within normal equity volatility and does not undermine ISG’s
recommendation that clients stay invested.

ISG’s base case year-end target for the S&P 500 assumes above-consensus
earnings growth (mid-single digits vs. consensus implying 1.5% growth YOY). Recent
Q2 results came in better than feared and support ISG’s view that profit margins
should stabilize. Several factors should help support profit margins moving forward
(just as they weighed on them over the last year), including improving supply chains,
easing input costs, the decline of the US dollar from last year and moderating wage
costs.
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Despite the year-to-date gains, there is still scope for further US equity upside.

- A peak ininflation has historically been favorable for equity returns, and the
gains seen this year are representative of what has transpired following past
inflation peaks. Exhibit 4 shows the average S&P 500 price return has been
favorable in the 24 months following a peak in the inflation cycle (blue lines).
The current cycle (red line) broadly maps the average.

Exhibit 4: S&P 500 Indexed Price Return in the Year Before and After Past Peaks in
Consumer Price Index (CPI) Inflation* — Through August 31, 2023
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Source: Investment Strategy Group, Bloomberg

*Historically, the CPI reading comes out after a median of 11 days after month end (using data since 2002), and hence
ISG measures performance of the S&P 500 in the 24 months following a start date 11 business days after month end to
adjust for this. Data computed using 14 historical episodes of peak CPI YoY growth since 1945.

Past performance is not indicative of future results, which may vary.

- In the two years after past bear markets—defined as an equity decline of
greater than 20%—the median return for the S&P 500 is 32% (Exhibit 5). The
S&P 500 fell into a ‘bear market’ on June 13, 2022 when it closed below 3,837.
If the S&P 500 were to recover by the historical median from its trough, that
would imply a close above 5,000 on June 13, 2024.
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Exhibit 5: S&P 500 Return in 24-Months After 20%+ Pullback in Calendar Year

Return (%)
80% 76
70% 69
60%
------ Median (32%) 54
o 48
°0% 44 45
40%
30 32
Ty ™~ Wi my M B RS
21
20%
10% 5
0%
10% 6 -5 -3 77% of time return was positive
° (10 of 13 episodes)
-20%
5 (2] [ce] (o] N < [<o] N~ N (@] ~ (@] D
S &8 8 @& & & & & @ & & 3 8
N N - 1eY - - - - 1Y N

Source: Investment Strategy Group, Bloomberg

Past performance is not indicative of future results, which may vary.

The Benefits of Taking a Long-Term View
When It Comes to Investing

US equities have rallied this year—with the S&P 500 now up 19% through August 31,
2023. There is a natural tendency for investors to worry that strong gains—such as
those year-to-date—are at greater risk of being forfeited than more modest increases
over the same time.

However, history suggests otherwise (as shown in Exhibit 6). When looking at past
periods where the S&P 500 experienced a price gain of over 15% (similar to this year)
over the first seven months of the year (January to July) or five consecutive monthly
increases, the balance of the year has been associated with above-average returns—
with 93% and 80% odds of a positive return, respectively.
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Exhibit 8: S&P 500 Returns Following Similar Gains Through July Each Year*
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*A strong return in the first 7 months Is defined as an over 15% price gain from January to July. The studies reflect post-
World War Il data.

Past performance is not indicative of future results, which may vary.

ISG emphasizes the importance of being a long-term investor and recommends clients
stay invested at their customized strategic asset allocation. As shown in Exhibit 7, the
best 10-50 days of the S&P 500 represent a small percentage of overall trading days.
It's difficult to time the market and the opportunity cost of missing their cumulative
returns has a significant impact on index returns. The cost of taxes incurred when
realizing capital gains of assets is also an important factor to consider for investors who
pay taxes. The market must decline significantly to make up for the cost of taxes, and
the timing for exiting and then re-entering the market must be excellent.
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Exhibit 7: S&P 500 Annualized Total Return: December 31, 1991 to June 30, 2023*

Excluding the 10 Best Days _ 7.3%
Excluding the 50 Best Days . 1.3%

Barclays US Aggregate Index Annualized Total

O,
Return 46%

3-Month Treasury Annualized Total Return 2.4%

Source: Portfolio Advisory Group, Bloomberg
*Excluded days assume a O% return. “Total Days” refers to open-market days.

Past performance is not indicative of future results, which may vary.

For those who are underinvested, ISG sees occasional market pullbacks (that can
happen at any time and are normal even in bull markets) as providing an opportunity to
scale into one’s equity allocation.

ISG continues to recommend an overweight to US assets given their long-standing
view of US preeminence—a view they have held since the inception of the group in
2001 and have re-underwritten even more strongly post the Global Financial Crisis
(GFC). Since March 2009, US equities have outperformed other regions, with an
annualized return of 16% (Exhibit 8).
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Exhibit 8: Annualized and Cumulative Asset Class Returns Since March 9, 2009
- As of August 31, 2023
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Source: Investment Strategy Group, ICl, Bloomberg, Returns based on: US Equities: S&P 500, Non-US Developed

Equities: MSCI World ex. US, EM Equities: MSCI EM($), Indian Equities: MSCI India ($), Chinese Equities: MSCI China($),

Bonds: Bloomberg Barclays Multiverse Total Return Index Value Unhedged USD

Past performance is not indicative of future results, which may vary.

Risks

In addition to the risk of recession in the US, discussed previously, there are
geopolitical and other risks that could change ISG’s outlook or lead to volatility. It
is important to remember that financial market volatility and occasional pullbacks
are normal, even in bull markets. ISG recommends portfolios be positioned at their
customized strategic asset allocation, where they are designed to ride out volatility
and provide staying power in the event of market disruptions or declines.

Conclusion

ISG recommends clients stay invested in a well-diversified portfolio at their long-term
strategic asset allocation consistent with their risk tolerance.

ISG also continues to recommend an overweight to US assets given their long-
standing view of US preeminence. According to ISG, the drivers that underpin US
preeminence are intact, including the resilience of US institutions, economic strength
supported by abundant natural resources, human capital advantages, and a vibrant,
innovative, and efficient private sector.
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Disclosures

Our Relationship with Clients. Depending on our relationship with you, we (The Ayco Company, L.P. d/b/a Goldman Sachs Ayco Personal Financial
Management (“Ayco” or Goldman Sachs “GS”)) may act as an adviser, a broker-dealer, or both. Our roles and obligations vary depending on the
capacity in which we act. Where we act as an adviser, our primary role is to give you advice, help you manage your investments or, where applicable,
help hire another adviser to do so. Where we act as a broker, our primary role is to execute trades for you based on your instructions and any advice
we give you is incidental to our brokerage services. How we are compensated by you (and sometimes by issuers or managers of investments who
compensate us based on what you buy) and how your Ayco Team is compensated may change over time and will depend on various factors including,
but not limited to, whether you are classified as a professional or retail client, have an advisory or brokerage account, and on the investments made
in your account. Please ask questions to make sure you understand your rights and our obligations to you, the difference between advisory and
brokerage accounts, and / or how we are compensated based on the capacity in which we act. 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. Please see https:/www.goldmansachs.com/disclosures/customer-relationship-summary-form-
crs/index.html for important disclosures regarding Regulation Best Interest and Form CRS.

Intended Audience. This material is generally intended for clients of Ayco and/or prospective clients who would meet the eligibility requirements
to be clients of Ayco. If you have any questions on whether this material is intended for you, please contact your Ayco Team. Ayco considers client
suitability, eligibility, and sophistication when distributing marketing materials; not all materials are appropriate for all Ayco 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 Ayco Team.

Entities Providing Services. Advisory services may be offered by The Ayco Company, L.P. d/b/a Goldman Sachs Ayco Personal Financial Management
(“Ayco”), United Capital Financial Advisers, LLC d/b/a Goldman Sachs Personal Financial Management (“GS PFM), Goldman Sachs & Co. LLC
(“GS&Co.), another affiliate, or an external manager under the wrap programs sponsored by GS&Co and Ayco. Brokerage services are offered

through GS&Co and Mercer Allied Company, L.P. (a limited purpose broker-dealer), both affiliates of Ayco and members Financial Industry Regulatory
Authority (“FINRA”) / Securities Investor Protection Corporation (“SIPC”), or Fidelity Investments. GS& Co. provides brokerage services, banking
services (including check-writing, debit cards, direct debit, direct deposit, electronic bill pay, overdraft protection and Bank to Bank Transfers via ACH),
custody, margin loans and strategic wealth advisory services. Financial counseling services are provided by Ayco or GS PFM. 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. All of these affiliated entities are subsidiaries of The Goldman Sachs Group, Inc.
(“Firm”, “GS” or “Goldman Sachs”), a worldwide, full-service investment banking, broker-dealer, asset management, and financial services organization.
Deposit products, mortgages, and bank loans are offered by Goldman Sachs Bank USA, member Federal Deposit Insurance Corporation (“FDIC”)

and an Equal Housing Lender. Fidelity Investments is an independent company, unaffiliated with Ayco. Fidelity Investments is a service provider to
Ayco. There is no form of legal partnership, agency affiliation, or similar relationship between your financial advisor and Fidelity Investments, nor is
such a relationship or endorsement created or implied by the information herein. Fidelity Investments has not been involved with the preparation

of the content supplied by Ayco, GS PFM or GS&Co and does not guarantee, or assume any responsibility for, its content. Fidelity Investments is a
registered service mark of FMR LLC. Clearing, custody, or other brokerage services may be provided by National Financial Services LLC or Fidelity
Brokerage Services LLC.

This presentation is for informational and educational purposes only and is not a substitute for individualized professional advice. The information
provided should not be construed as personal financial planning, investment, tax or legal advice. No investment decisions should be made using this
data.

Articles were commissioned and approved by Ayco and/or GS PFM, but may not reflect the institutional opinions of Goldman Sachs Group, Inc,,
Goldman Sachs Bank USA or any of their affiliates, subsidiaries or divisions. Ayco or GS PFM have no obligation to provide any updates or changes to
this data. Information is subject to change without notice.

Any advice contained in the communication including attachments and enclosures is intended for the sole use of the addressee and is limited to the
facts and circumstances actually known to the author at the time of this writing.

Investment Strategy Group (“ISG”). The Investment Strategy Group, part of the Asset and 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
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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.

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.

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.

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 Ayco 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 Ayco 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
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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.

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 Ayco Team for further information on any securities mentioned.

ISG/GIR Forecasts. Economic and market forecasts presented (“forecasts”) generally reflect either ISG’s or GIR’s 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.

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.

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 and educational purposes only and does not constitute
investment or other advice or a recommendation relating to any investment or other decisions, and neither Ayco, GS nor GS PFM are 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 Ayco, GS or GS PFM has agreed otherwise, any target allocation shown for such Retirement Account
represents decisions you have communicated to us regarding such asset allocation, without any advice or recommendations from Ayco, GS or GS
PFM, after considering your financial circumstances, objectives, risk tolerance and goals.

Ayco, GS&Co and GS PFM make recommendations based on the specific needs and circumstances of each client. Clients should carefully consider
their own investment objectives and never rely on any single chart, graph, or marketing piece to make decisions. Investing involves risk, and
investments may lose value. There are no investment strategies that guarantee a profit or protect against loss.

In their capacity as investment advisers, Ayco, GS&Co or GS PFM may prepare reports that reflect a client’s overall investment portfolio and financial
position based on information provided to Ayco, GS&Co or GS PFM by their respective clients, which neither Ayco, GS&Co or GS PFM certifies for
accuracy or completeness. Neither Ayco or GS PFM provide attest or compilation services and they do not prepare, present, audit, review or examine
prospective financial information or express any opinion as to the accuracy or validity of that information.

Ayco may provide tax advice to its clients. Tax advice is provided as part of Ayco’s comprehensive financial planning services, which are not related
to the preparation or presentation of financial statements. Certain tax matters may require Ayco to consult with your tax counsel in formulating its
tax advice. Ayco does not provide accounting advice to their clients. GS&Co does not provide accounting or tax advice to its clients, unless explicitly
agreed between the client and GS&CO. GS PFM does not provide tax, or accounting advice. All clients should be aware that tax treatment is subject
to change by law, in the future or retroactively, and clients should consult with their tax advisors regarding any potential strategy, investment or
transaction.

Neither Ayco, GS&Co or GS PFM provide legal advice to their clients, and all clients should consult with their own legal advisor regarding any potential
strategy, investment, financial plan, estate plan or with respect to their interest in any employee benefit or retirement plan.

Potential Conflicts of Interest. Under certain of Ayco’s financial counseling programs, Ayco may recommend securities or investment products,
including those offered by its affiliates. This could lead to conflicts of interest of which you should be aware. The Goldman Sachs Group, Inc.,

Ayco, and their affiliates and employees (collectively, “Goldman Sachs”) are engaged in businesses and have interests other than providing

financial counseling services to individuals. This includes the management and sale of investment funds and other financial products that may be
recommended to counseled individuals, and investment activities and business operations that may affect such funds or products. Goldman Sachs,
Ayco and its counselors may receive various forms of compensation, commissions, payments, rebates and services related to sponsoring, managing
or selling investment products recommended to counseled individuals. This may incentivize Ayco or its affiliates and their employees to recommend
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such products over others which might also be appropriate for counseled individuals. Goldman Sachs’ arrangements with outside managers may
differ, and currently Goldman Sachs, Ayco and its counselors receive greater compensation for accounts managed by Goldman Sachs affiliates than in
connection with separate accounts managed by non-Goldman Sachs entities.

Ayco or its affiliates may engage in insurance consulting or the insurance agency business for purposes of offering insurance contracts to counseled
individuals, including variable life insurance contracts for which Ayco or its counselors may receive various forms of compensation. In addition,
investment advisors of investment funds and products that may be offered to counseled individuals also may have other clients, businesses, and
interests in addition to managing the assets of such product. Present and future activities of Goldman Sachs and other advisers in addition to those
described in this supplement may give rise to additional conflicts of interest. More information regarding Ayco’s business practices and conflicts is set
forth in Ayco’s Form ADV brochure, which is available upon request

lllustrations or projections are based on certain assumptions that we believe are reasonable. If any of these assumptions do not prove to be true,
results are likely to vary substantially from the examples shown herein. These examples are for illustrative purposes only, do not purport to show actual
results, and no representation is being made that any client will or is likely to achieve the results shown.

Trademarks: AycoAnswerLine®, Aycofn® MoneyinMotion®, and SurvivorSupport® are registered trademarks of Ayco. These services are provided
exclusively by Ayco.

Not a Municipal Advisor. Ayco 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.

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 The Ayco Company, L.P, d/b/a Goldman Sachs Ayco Personal Financial Management. All Rights Reserved. Brokerage services are offered
through Goldman Sachs & Co. LLC and Mercer Allied Company, L.P. (a limited purpose broker-dealer), both affiliates of Ayco and members FINRA/
SIPC.
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