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America Powers On
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Now some folks say it’s too big, And uses too much gas
Some folks say it’s too old, And that it goes too fast

— Lyrics from “Pink Cadillac” by Bruce Springsteen
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Wealth Management




US Preeminence in Past Outlooks

Outlook T

Strategy Group

January 2010

Take Stock of America

iPod

We believe that 2010 will see the continuing emergence of fast-growing economies
such as China and India, but we don't think their success will cost the US its
leadership position. The underlying strength and influence of America is intact.

Outlook

Investment

Stay the Course

River in the winter of 1776-77, America

For Private Wealth
Management Clients

Outlook

The American Evolution: Much like George Washington crossing the Delaware
structural resilience, fortitude and
ingenuity will carry the economy and financial markets in 2011 - and beyond.
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US Preeminence

Our six-year investment theme endures.

American Preeminence
in a Rattled World

Consumer and Investment Management Division

Emma Lazarus’ Colossus

m
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US Resilient

Consumer and Wealth Management

March 2009

Durability is one of the chief elements of strength. Nothing is

but that which is likely to endure.

S&P 500
609%

December 2020

ther loved or feared

Alexis de Tocqueville, Democracy in America




US Equities: Compounding Impact of the Higher Return

Wealth Management

Annualized and Cumulative Asset Class Returns Since March 9, 2009

21%

18%

> 15%

12%

9%

6%

Annualized Return Since March 9, 2009

3%

0%

* Chinese Equities Total Value / US Equities Total Value

— As of August 23, 2024

17%

Total Value of US$100 million Invested on Trough of GFC.

Cumulative:
1,024%

Total Value:

$1,124M

Cumulative:

344%

Total Value:

$444M

US Equities
Equities

Cumulative:

335%

Total Value:

$435M

Non-US Developed Eurozone Equities

8%
6%
Cumulative:
250%
Total Value: Cumulative:
$350M 140%
Total Value:
$240M
EM Equities China Equities

Past performance is not indicative of future result, which may vary. Source: Investment Strategy Group, Bloomberg.
Note: US Equities: S&P 500, Eurozone Equities: MSCI EMU($), Non-US Developed Equities: MSCI World ex. US, EM Equities: MSCI EM($),
Chinese Equities: MSCI China($).
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An Empire of Wealth': The US is the Largest Economy in the g

Sachs
1. Top 10 Countries Ranked by 2023 Nominal GDP 2. Top 10 Countries Ranked by 2023 GDP per Capita
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e The US has the largest economy in the world, and the highest GDP per capita of any major economy.

Source: Investment Strategy Group, IMF World Economic Outlook.

1. John Steele Gordon - An Empire of Wealth: The Epic History of American Economic Power (HaperCollins, 2004).

Note: IMF full year estimate as of October 2023. These forecasts are estimated, based on assumptions, and are subject to significant
revision and may change materially as economic and market conditions change.
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An Empire of Wealth': The US has the Largest and Deepest g
Financial Markets

Top 10 Countries Ranked by Size of Bond and Equity Markets — as of December 31, 2023
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e At just over $70 trillion, the US’ market capitalization is 7 times as large as that of the next-largest market.

Source: Investment Strategy Group, Bloomberg, JP Morgan.
1. John Steele Gordon - An Empire of Wealth: The Epic History of American Economic Power (HaperCollins, 2004).
Note: Bond market cap represented by Bloomberg Aggregate and JP Morgan bond indices.
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An Empire of Wealth!: The US is the Only Country to Have
This Unique Combination

Top 10 Countries by GDP, GDP per Capita, Market Weight in MSCI ACWI

UK
India
ltaly China Japan
France Canada
Germany

Brazil

Australia

Switzerland

Luxembourg
Norway Ireland
Qatar  Singapore

Iceland  Denmark

e The US is the only country that ranks in the top 10 globally for GDP, GDP per capita, and equity market cap.

The ultimate strength of the US lies “in its wealth...its capacity to create still more wealth, and its
seemingly bottomless imagination in developing new ways to use that wealth productively.”
— John Steele Gordon, An Empire of Wealth: The Epic History of Economic Power, 2004

Wealth Management Source: Investment Strategy Gro_up, Datastream, IMF _\Norld Economic Qutlook. _ _
1. John Steele Gordon - An Empire of Wealth: The Epic History of American Economic Power (HaperCollins, 2004).
Note: IMF full year estimate as of October 2023 for GDP and GDP per capita. These forecasts are estimated, based on assumptions, and
are subject to significant revision and may change materially as economic and market conditions change.
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US Preeminence (I)

1. Nominal GDP per Capita — as of 2023

Nominal GDP per Capita (US$)
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3. Share of Working-Age Population with Completed
Tertiary Education — as of 2020
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Wealth Management
* Purchasing power parity.
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2. Average Years of Schooling — as of 2020
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4. Labor Productivity — as of 2022
Labor Productivity (2022 PPP*, Thousands)
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Source: Investment Strategy Group, Barro-Lee, Penn World Table, World Management Survey, Conference Board, OCED.



US Preeminence (II)

5. Human Capital Index — as of 2019

Human Capital Index
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6. Average Management Scores — as of 2015

Average Management Score
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7. Modern Innovation System Composite Index — as of 2022

Modern Innovation System Composite Index
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8. Triadic Patent Families Registered — as of 2020

Triadic Patent Families Registered
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Source: Investment Strategy Group, Barro-Lee, Penn World Table, World Management Survey, Conference Board, OCED.
* Purchasing power parity.
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Goldman

An Empire of Wealth!: The Diversity of the US Economy Sacy

e The US has more arable land than any other country, making it the largest exporter of

agricultural commodities.
e The US is the largest producer of oil and natural gas liquids.

e The US accounts for 22% of global LNG exports, exceeding both Qatar’s and Australia’s

exports for the first time in 2023.

e The US is at the forefront of technological innovation: the global leader in share of

semiconductor sales at 48%.

Wealth Management Source: Investment Strategy Group, Energy Institute’s Statistical Review of World Energy, IEA. 9
1. John Steele Gordon - An Empire of Wealth: The Epic History of American Economic Power (HaperCollins, 2004).



The Upward Trend in US Earnings Has Been Relatively

Steady

e From its peakin Q3 2007, US EPS has more than doubled, while the EPS of the rest of the world has increased by only 26%.

Wealth Management

Trailing 12-Month Earnings per Share in Local Currency
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Earnings Per Share Growth dachs

Earnings Per Share (EPS) Growth: 1Q-24 and ISG 2024-25 Forecasts (% YoY)

30% mQl-24 w2024 Forecast 2025 Forecast*
25%
25%
20%
15% 14%
10% 9%39% 8%
7% 7%
6% 0 6% 6%
S0t 5% 5%5 % I
| I
0%
Eurozone Japan Emerging

Market

* 2025 Forecasts for US, Eurozone, Japan and UK are preliminary.

e US (S&P 500): Earnings grew 6% in Q1-24 compared to last year, but grew 9% excluding a non-recurring acquisition charge taken by
Bristol-Myers Squibb. Our 2024 and preliminary 2025 targets imply 8-10% annual earnings growth (9% midpoint) in both years.

e Europe (Euro Stoxx 50) and UK (FTSE 100): 1Q-24 earnings were stronger than expected. We expect around 5% YoY EPS growth in
both regions in 2024. Our preliminary 2025 earnings growth estimates for the Eurozone and UK are 7% and 5%, respectively.

e Japan (TOPIX): 1Q-24 earnings were stronger than expected, driven by Yen depreciation and increased auto production. Since March
2023, four sectors—financials, industrials, information technology and consumer discretionary—account for 85% of the rise in Japan’s
earnings. Given the high base level in 2023 and slower domestic GDP growth, we expect 2024 earnings to grow by 6%. Our preliminary
2025 earnings growth forecast has TOPIX growing earnings by 6% again.

e Emerging Market (MSCI EM): EPS grew 7% in Q1, but we expect an acceleration in the next three quarters. We forecast 14% and 8%
EPS growth in 2024 and 2025, respectively, driven largely by a rebound in info tech (32% EPS CAGR in 2024-25, following -46% in 2023).
In terms of countries, we expect EM EPS growth in 2024 to be led by an 85% rebound in Korea, following last year’s -40% contraction. We
also forecast 2024 EPS growth of 11% and 14% in China and India, respectively.

Wealth Management Source: Investment Strategy Group, FactSet. i1

Forecasts are estimated, based on assumptions, are subject to revision and may change as economic and market conditions
change. There can be no assurance the forecasts will be achieved.



Goldman

Stay Invested in US Equities vs. Non-US Equities Nachy

Historical Total Return of US vs. Non-US Developed Equities
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Source: Investment Strategy Group, Global Financial Data, Datastream.

Note: Shaded areas demote US equity relative underperformance. Emerging market equities are excluded as data is not available prior to
Wealth Management 1988. Using data from Global Financial Data from 1926 to 1969, and S&P 500 and MSCI World ex-US indices from 1970 to 2023.

Past performance is not indicative of future result, which may vary.
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Stay Invested in US Equities vs. Intermediate Treasuries Sachs

Historical Total Return of US Equities vs US Intermediate Treasuries
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Source: Investment Strategy Group, Global Financial Data, Datastream, Ibbotson.
Note: Shaded areas demote US equity relative underperformance. US equities use data from Global Financial Data from 1926 to 1969, and
Wealth Management S&P 500 from 1970 to 2023. US intermediate Treasuries use data from Ibbotson from 1926 to 1972, and Bloomberg US Intermediate 13
Treasuries index from 1973 to 2023.
Past performance is not indicative of future result, which may vary.



Stay Invested in US Equities vs. Cash

Historical Total Return of US Equities vs US Treasury Bills
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Source: Investment Strategy Group, Global Financial Data, Datastream, Ibbotson.

Note: Shaded areas demote US equity relative underperformance. US equities use data from Global Financial Data from 1926 to 1969, and
Wealth Management S&P 500 from 1970 to 2023. US Treasury bills use data from Ibbotson from 1926 to 1991, and Bloomberg US Bills (1-3 month) index from

1992 to 2023.

Past performance is not indicative of future result, which may vary.
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The Risk Premium for Owning US Equities is Toward the Low W
End of its Historical Relationship With Interest Rates

S&P 500 Earnings Yield Less 10-Year Treasury Yield (Implied
Equity Risk Premium) — Through August 23, 2024

10 4 — Equity Risk Premium — — Average Since 1996
6.9 at
8 - Chegper Market
Equity Trough
Valuations
6 4
S
€
3
E 47
fut
o
é ———————— “tRRpt-—-——""""""""-""-"-"-"-"-"-"“="=-"===- - =26
x 2 -
>
E 0.9
o
oM 1 1/
V, w !
-2
4 -

1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

e US equities are in the 8" decile of valuations based on the equity risk premium.

Wealth Management 1.  Nominal equity risk premium is approximated by forward earnings yield minus US Treasury 10-year nominal yield. 15

Source: Investment Strategy Group, FactSet, Bloomberg, Goldman Sachs Global Investment Research, Compustat.



US Equities Are the Most Expensive After Indian Equities

Price-to-Forward Earnings Ratios — As of August 23, 2024
25x 24.2

21.3

20x

15x
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12.3
115 12.0

10x 9.1
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Chinese UK Equities EM Equities Eurozone Japanese US Equities Indian
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e US equities are in the 10™ decile of valuations.

Wealth Management Source: Investment Strategy Group, Factset.
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Goldman

US vs. UK: Sector Weights and Valuation Sacks
Technology Energy Financials

Us 32% 6% 18%
Earnings Weight

UK 1% 19% 28%

UsS 29.4x 12.3x 15.6x
NTM PE Multiple

UK 26.1x 8.1x 7.8X

Source: Investment Strategy Group, Factset, Datastream.
Wealth Management

Data as of 8/23/2024.
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No Compelling Rationale to Overweight EAFE or EM Equities m
versus the US

Wealth Management

Price/Forward Earnings Ratio
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Price-to-Forward Earnings Ratios Adjusted for S&P 500 Earnings Weights

— As of August 23, 2024
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Source: Investment Strategy Group, Factset.
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Valuations Have Not Been a Reliable Timing Signal in the Past &>

S&P 500 Shiller CAPE vs. Subsequent Calendar-Year Total Return Since 1945
— As of August 23, 2024
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Shiller CAPE

e The beginning price-to-earnings ratio has only explained 6% of the variation in equity returns in the subsequent year historically.

Source: Investment Strategy Group, Robert Shiller, Bloomberg.

Past performance is not indicative of future result, which may vary. 19
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Valuations Have Not Been a Reliable Timing Signal in the Past

(Cont'd.)

5-Year S&P 500 Price Returns from Each Valuation Decile! — July 31, 2024
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Valuation

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

Source: Investment Strategy Group, Bloomberg, Datastream, Robert Shiller

1Based on five valuation metrics for the S&P 500, beginning in September 1945: price-to-trend earnings, price-to-peak earnings, price-to-trailing
Wealth Management 12m earnings, Shiller cyclically adjusted price-to-earnings ratio (CAPE) and price-to-10-year average earnings. These metrics are ranked from least

expensive to most expensive and divided into 10 buckets based on monthly observations (“deciles”). The subsequent realized, annualized five-year

price return is then calculated for each observation and averaged within each decile.

Goldman

Sachs
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Valuations Have Not Been a Reliable Timing Signal in the Past

(Cont'd.)

S&P 500 Forward Returns After Crossing Ninth and 10th Deciles of Valuations
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* Arrows represent Total Returns

e Since first entering the 9th / 10th decile in Mar-92 / Jul-95, the S&P 500 rallied 342% / 194% to the bull-market peak.

e Since first entering the 9th / 10th decile in Nov-13 / Dec-16, the S&P 500 rallied 211% / 135% to the peak in January 2022.

Wealth Management

Past performance is not indicative of future result, which may vary.
Source: Investment Strategy Group, Bloomberg.

Goldman
Sachs
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Are Current Valuations in Bubble Territory? facks

Expected

S&P 500 Valuation on NTM EPS
Constituents Weight NTM PE 24M Fwd PE Growth
Big Tech
Microsoft 6.5% 32.6 28.2 9.8%
Apple 6.9% 33.1 31.2 7.3%
NVIDIA 6.7% 44.2 344 61.4%
Amazon 3.4% 36.1 28.0 34.7%
Alphabet 3.8% 21.6 18.4 18.7%
Meta Platforms 2.4% 25.3 21.9 18.2%
Tesla 1.3% 75.5 50.6 1.6%
Big Tech Aggregate 31.1% 34.2 29.0 20.0%
S&P 500 215 12.2%
Tech Bubble
Microsoft 4.5% 54.0 53.2 14.3%
Cisco Systems 4.2% 131.8 101.7 34.6%
Intel 3.6% 45.8 42.1 29.1%
Oracle 1.9% 116.4 84.6 33.4%
IBM 1.7% 25.6 23.2 21.4%
Lucent 1.6% 32.6 37.9 37.0%
Nortel Networks 1.6% 106.7 86.4 29.8%
Tech Bubble Aggregate 19.0% 56.1 51.9 25.3%
Nifty Fifty
IBM 7.1% 35.5
Eastman Kodak 3.6% 435
Sears Roebuck 2.7% 29.2
General Electric 2.0% 23.4
Xerox 1.8% 45.8
3M 1.4% 39.0
Procter & Gamble 1.4% 29.8
Nifty 50 Aggregate 20.0% 34.3

e Large cap technology stock valuations stand below levels seen at the peak of prior bubbles.

e These companies are expected to grow earnings by 20% over the next twelve months, a pace that is 8% higher than that of the
broader market, potentially increasing the penalty on multiples if they do not deliver on this growth.
Wealth Management These forecasts are estimated, based on assumptions, and are subject to significant revision and may change materially as 22

economic and market conditions change.
Source: Global Investment Research, DataStream, FactSet.
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Stay Invested in US Equities Sachs

1. S&P 500 Price Index vs. Earnings — Through Q1 2. S&P 500 Bull and Bear Markets Over the
2024 Post-WWII Period?
31250 | —S&P 500 Trailing-12-Month Reported Earnings —S&P 500 Price Index —Bull Market — Bear Market
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50 ‘ ‘ ‘ ‘ ‘ ‘ ‘ 10
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e The hurdle to underweight US equities is high given the upward trend in earnings and prices.

Past performance is not indicative of future result, which may vary.
Wealth Management Source: Investment Strategy Group, Bloomberg, S&P Global, Robert Shiller, NBER. 23
1. Shaded periods denote US recessions. 1947-1948 is colored blue because it was neither a bull nor a bear market.



We Recommended Clients Stay Invested on 123 Occasions ™

S&P 500 Price Index and ISG Recommendations to Stay Invested

— S&P 500 Mentions of "Stay Invested in US Equities"
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800
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e This view has been historically been a primary driver of model portfolio returns and the costs of prematurely exiting can be high.

e Our continued recommendation to stay invested is not a blind endorsement of a buy-and-hold strategy. Rather, it reflects the
relatively low odds we place on a US recession or external shock strong enough to undermine the US expansion.

(1) ISG began recommending that clients “Remain invested in US equities” on January 4, 2010.
Wealth Management 24
Source: Investment Strategy Group, Datastream.



Stay the Course: Penalties for Missing the Market's Best Days ™

Are Stiff

S&P 500 Annualized Total Return — March 9, 2009 to August 23, 2024
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Past performance is not indicative of future result, which may vary.
Wealth Management 25
Source: Investment Strategy Group, Bloomberg.



We Expect Global Growth to Remain Near Trend Levels

Wealth Management

Real GDP Growth Outlook — As of August 26, 2024

Goldman
Sachs

2023 2024 Projections
Actual
us 2.5 2.5(1.9) 2.7
Euro Area 0.5 0.7 (0.5) 0.7
Japan 1.7 0.0 (0.9 0.1
UK 0.1 1.1 (0.5) 1.1
China (?) 5.2 4.8 (4.8) 4.9
India 7.7 7.0 (6.1) 6.7
Brazil 2.9 2.2 (1.5) 2.5
Russia 3.6 3.3(2.2) 3.5
World 3.1 3.1(2.9) 3.1

Note: All forecasts calculated on calendar year basis.
Numbers in parentheses are end-0f-2023 ISG projections.

Source: Investment Strategy Group, Goldman Sachs Global Investment Research.

These forecasts are estimated, based on assumptions, and are subject to significant revision and may change materially as

economic and market conditions change.
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We Expect Inflation to Moderate, and Most Major Central
Banks to Start Cutting Rates in 2024

Percent

us

Euro Area
Japan

UK

China

Inflation and Rates Outlook — As of August 26, 2024

Headline CPI

2024 Annual Average*

ISG GIR

2.5 (2.6) 2.6
2.4 (2.3) 2.5
2.6 (2.7) 2.5
2.6 (2.7) 2.5
0.3 (0.7) 0.4

* US inflation projections are Q4/Q4 CPI
** Core excludes food and energy.

*** Eor Eurozone, we show the 10-year German bund yield.
Numbers in parentheses represent end-2023 ISG projections.

Wealth Management

US: 3 cuts in 2024 starting in September
Euro Area: 3 cuts in 2024 starting in June
UK: 2 cuts in 2024 starting in August

Japan: 3 hikes (10-15bp) in 2024 starting in March

Core CPI**
ISG GIR
3.0(2.8) 3.0
2.7 (2.5) 2.9
2.2 (2.7) 2.3
3.7 (3.3) 3.7
0.8 (1.1) 0.8

Policy Rate 10-Year Bond Yield***

ISG

4.63 (4.38)
3.25 (2.75)
0.40 (0.20)
4.75 (4.50)

Source: Investment Strategy Group, Goldman Sachs Global Investment Research.
These forecasts are estimated, based on assumptions, and are subject to significant revision and may change materially as

economic and market conditions change.

2024 Year-End

GIR

4.63
3.25
0.25
4.75

ISG

4.00 (3.70)
2.10 (2.10)
0.75 (0.75)
3.30 (3.30)

GIR

4.25
2.25
1.25
3.75

Goldman
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1. Inflation Expectations (Year Ahead)
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55

4.5

3.5

2.5

15

3. Wage Growth Trackers
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Bigger Picture Drivers of Inflation Do Not Signal a
Reacceleration
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2. Indicators of Labor Market Tightness
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5 4. Global Supply Chain Pressure Index
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Data as of July 12, 2024. Source: Haver Analytics, Investment Strategy Group.
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Recession Risk is Elevated, but Still far From Being our Base g

Sachs
1. US Unemployment Rate, % 2. Sahm Rule Indicator vs 12m Change in Layoffs
16 4.0 2.0
Sahm rule indicator (Ihs)
14 3.5 . ==12m change in layoff tracker (rhs)
3.0 15
12
25
10 2.0 1.0
8 1.5
1.0 0.5
6
0.5
4
0.0 0.0
2 0.5
0 -1.0 -0.5
90 95 00 05 10 15 20

65 69 73 77 81 8 89 93 97 01 05 09 13 17 21
* Shaded areas denote recession

e The rise in the US unemployment rate to 4.3% has rekindled recession fears, particularly after triggering the “Sahm Rule!” recently.

e These worries reflect the historical tendency for unemployment to keep rising once it has begun, as increasing layoffs leads to less
spending, which results in businesses laying off even more employees.

e But rising unemployment in the current cycle has been driven primarily by immigrants entering the workforce, not spiking layoffs.

e This is a critical distinction, because fewer layoffs imply less of a headwind to spending.

(1) The Sahm Rule is an economic indicator that uses the change in the 3-month average of the unemployment rate from its low point in the prior

Wealth Management 12 months to identify recessions. An increase above 0.5% is historically consistent with the start of a recession. 29
Note: The layoff tracker is an average of initial claims, JOLTS layoff rate, and employed to unemployed flows, expressed as z-scores.
Source: Investment Strategy Group, BLS, Haver Analytics.



Other Economic Indicators are Stronger Than Past Periods Goigman
When the Sahm Rule Triggered a Recession Warning ﬂ

1. Change in Nonfarm Payrolls, Thousands (real-time)

300
200
100
0
-100
-200
-300
-400
-500
-600

3. Net % of Small Business Planning to Increase Employment

20
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10

-10
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2. Initial Jobless Claims, Thousands
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4. Chicago Fed National Activity Index

0.3

0.1
-0.1
-0.3
-0.5
-0.7
-0.9
-11
-1.3

-15

Source: Investment Strategy Group, BLS, NFIB, Haver Analytics, Chicago Fed.

0.1
[ |
||
-0.1
-0.3
-0.4
-0.8
-0.9
-1.2 id
-1.3 ) l

Sep69 Feb74 Mar80 Oct81 Oct90 May 01l Mar01 Mar 20 Jun 24

Note: Chicago Fed National Activity Index shows levels the month prior to the Sahm rule ‘trigger’ to account for the delay in data release. 30



Other Real Time Recession Models Have not Triggered Sachs

1. Various Popular Real-Time Recession Indicators

Avg lag to Past
. NBER start recession
Model (months) threshold Triggered? Value

Furno & Giannone 2023 rec probability

(uses ISM manf. and Composite Indicator 0.3 50%
of Systemic Stress
St Louis Fed smoothed rec probability

(uses NBER indicators: payrolls, IP, RPI, 1.3 30%
Real manf sales)

SPF probability of decline in current 2.5 45%
quarter GDP

2.3 0.5

Sahm Rule (uses unemployment rate)

Goldman

2. Average Current Recession Probability

100%

90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

6%

80 85 90 95 00 05 10 15 20

* Shaded areas denote recession

e The table above shows 4 methods of recession nowcasting that each have a 100% record since 1980 with no false positives.

e The Sahm rule is the only indicator ‘triggered’ and there has never been a historical instance when it triggered before the others.

Source: Investment Strategy Group, Haver Analytics, Furno & Giannone 2023, St Louis Fed, Philadelphia Fed.
Wealth Management * |ISM manf = ISM Purchasing Managers’ Index (PMI) Manufacturing; payrolls = non-farm payroll employment; IP = the index of industrial 31
production; RPI = real personal income excluding transfer payments; Real manf sales = real manufacturing and trade sales.



https://www.amazon.science/publications/nowcasting-recession-risk

Goldman
Sachs

ISG Prospective Total Returns

m 2024 Prospective Return at the Beginning of 2024

B 5-Year Prospective Annualized Return
* Updated 2024 Prospective Return
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ISG 2024 and 5-Year Prospective Total Returns
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Forecasts are estimated, based on assumptions, are subject to revision and may change as economic and market conditions

change. There can be no assurance the forecasts will be achieved.

Source: Investment Strategy Group.
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We Continue to Recommend Clients Stay Invested in US Gotgan
Equities

2024 ISG Total Return Forecast Scenarios for S&P 500 — As of August 23, 2024

25% -
YTD Price Return
20% - 18%
L 2
15% - 13%
10% -
6%
5% | -
0% -
-5% -
-10% -
-15% -
-16%
-20% -
Good Case Central Case Bad Case
(5,300 Price) (4,950-5,050 Price) (3,950 Price)
(30% Probability) (55% Probability) (15% Probability)

e Earnings growth of 8—-10% (9% midpoint), based on our forecast of $222 EPS in 2023 and $239-244 in 2024
e Dividend yield of 1.5%

e A modest 4% contraction in valuation multiples

Forecasts are estimated, based on assumptions, are subject to revision and may change as economic and market conditions change. There can be no
assurance the forecasts will be achieved.

1. The returns and decomposition are based on the midpoint of ISG’s central case forecast range. * Includes the compounding effect between earnings
and valuation multiples. Source: Investment Strategy Group, Bloomberg.
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Equity Returns Have Been Favorable When the Federal
Reserve Cut Interest Rates and the US Avoided a Recession

Wealth Management

S&P 500 Performance Around the First Federal Reserve Rate Cut?

1.25 -

1.20

1.15 -

=
o
o

Average Indexed Total Return
o
©
o1

o
©
o

0.85 -

0.80 -
-12

1.10 -

1.05 -

—Entered Recession in the Year After Fed First Cut (Count = 7)
—No Recession in the Year After Fed First Cut (Count = 5)

1.19

0.89

-9 -6 -3 0 3 6 9 12
Months Relative to the First Fed Cut

Source: Investment Strategy Group, Bloomberg.
Past performance is not indicative of future result, which may vary.
1. Based on data since 1945.
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Relative Performance of Equal-Weighted S&P 500 in the Year g
acns
Following Narrow Market Breadth was Mixed
1. Rolling 1-Year Total Return Difference of Equal 2. Indexed Relative Performance Ratio of Equal-
Weight vs. Market Cap Weight S&P 500 — Through vs. Cap-Weighted S&P 500 Following Narrow
August 23, 2024 Breadth — Through August 23, 2024
40% -
—1997 —1998 —2020 2023
1.15 When Equal-
Weight S&P 500
30% - Underperforms
Market-Cap-Weight
1.1 S&P 500 by at Least
-10% Over Past 12
20% - Months
1.05
10% -
W, 1
0%
{ 0.95
0% T T T T T T -8.8%
0.9
-20% |
0.85
-30% ~ -84 63 -42 -21 0 21 42 63 84 105 126 147 168 189 210 231 252
Wealth Management Past performance is not indicative of future result, which may vary. 35

Source: Investment Strategy Group, Bloomberg.



Corporate and Macroeconomic Fundamentals Were More W
Important to Past S&P 500 Returns Than Index Concentration

1. Characteristics of Top 10 S&P 500 Firms During Past
Periods of High Index Concentration?

40% -
35% -
30% -
25% -
20% -
15% -
10% -
5% -

0% -

H1973 m2000 = Today 60% -

37%

40% -

30% -

28%

27% 27% 20% |

10%

Share of S&P 500 Market Cap Median Profit Margin

50% -

10% -
0% -
-10% -

11% -20% -

-30% -

2. Returns in the Year Following Six Past Episodes of High
Index Concentration?

50%

e Today’s top 10 stocks have profit margins nearly 3x higher than past leaders that represented a similar share of the S&P 500.

e Returns in the year after past periods of high index concentration were dominated by whether a recession occurred:

— Recessions in the 12 months following 1973 and 2000 saw double-digit S&P 500 declines

— The remaining non-recessionary periods saw an average gain of 30% despite similarly high index concentration

Wealth Management

followed in the 12 months after high index concentration occurred.
Source: Investment Strategy Group, Goldman Sachs Investment Research

(1) Based on post-WWiIl years that featured the highest ratios between the market cap of the largest stock relative to the 75" percentile stock. “R" indicates recession 36



The US-Dollar Will Likely Be Supported by a Cautious Fed W

Despite Elevated Valuations

1. YTD Developed Market FX Performance —
Through August 23, 2024
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Wealth Management Source: Investment Strategy Group, Haver, Bloomberg.

37



No Compelling Rationale to Overweight EAFE or EM Equities m
versus the US

Wealth Management

Price/Forward Earnings Ratio

30x 1

25X A

20X A

15x A

10x A

5X 1

ox -

Price-to-Forward Earnings Ratios Adjusted for S&P 500 Earnings Weights

— As of August 23, 2024

21.3

15.9 15.3

12.3

16.6

S&P 500 UK UK with Eurozone Eurozone

S&P 500 with S&P

Earnings 500

Weights Earnings
Weights

Source: Investment Strategy Group, Factset.

Japan

Japan MSCI EM MSCI EM

with S&P
500
Earnings
Weights

12.0

29.0
36% premium
24.2 to the US!!
14.8
12.3
01 I
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A Problem in the Making

Goldman
Sachs
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Insight

Investment Management Division

Emerging Markets:
As the Tide Goes Out

“It’s only when the tide goes out that you learn who’s been swimming naked.”
Warren Buffett, 1992 Letter to Berkshire Hathaway Shareholders

Insight

Investment Management Division

Walled In:
China’s Great Dilemma

We believe China’s debt burden, the inevitable rebalancing of the economy, unfavorable demographics,
structural fault lines and the weight of history will bear down on its growth rates.

Investment Strategy Group | January 2016

“If you do not change direction, you may end up where you are heading.”

Goldman
Sachs

Insight

Consumer and Wealth Management

Middle Kingdom:
Middle Income

Chinese Philosopher Lao-Tzu; Sixth Century BC

Wealth Management
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China Faces Headwinds to Economic Growth Which Cannot Goignan
be Readily Reversed ﬂ

e \Weak Demographics

e Low Levels of Education
e Stalled Reforms

e Rising Debt and Defaults
e Policy Uncertainty

e Economic Growth Taking a Backseat

e History of Extractive Institutions =

Wealth Management 40



The Province of Guizhou’s Bridges Are Marvels of Goldman
Engineering, But at What Cost?

Sachs

The province of Guizhou is the fourth-poorest
province in China, its GDP per capita is 40% lower
than that of China. Recall that China’s GDP per
capita at $12,541 is nearly 20% below the poverty
level in the US, which has a GDP per capita of
$80,412.

Yet this province is reported to have 5 of the 10
tallest bridges in the world. This infrastructure
investment has resulted in very high debt levels
that the province can no longer service.

Wealth Management Source: Investment Strategy Group, Haver.



SOE — State Champion

1. Return on Assets for Chinese Industrial Enterprises

Return on
Assets (%)
16
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Sachs

Goldman

2. Profitability Metrics of Fortune 500 Companies —
As of 2022

9% -

8% -

7%

6% |

5% |

4% -

3% -

2% -

1%

0% -

H Aggregate ® Ex-Financials 8.4

China State-Owned China Private Enterprises US Companies
Enterprises

Return on Assets

e The return on assets for industrial SOEs is lower than that of the private sector. Even among Fortune 500 companies, large State-
Owned Enterprises (SOESs) are 44% less profitable than their private sector counterparts and 64% less profitable than US
companies, based on return on asset.

Wealth Management

Source: Investment Strategy Group, WIND, Fortune. Data as of Nov 2023.
Past performance is not indicative of future result, which may vary.
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China’s Economy Remains Imbalanced Sy

China’s Consumption, Investment and Net Exports as
a Share of GDP — Through 2023
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e China’s economy remains unbalanced, consumption is too low and investment is too high.

e We forecast that China’s overinvestment on infrastructure, declining exports as a share of GDP, and deterioration of its
property sector will slow the country’s GDP growth to an average of 3.4% over the next 10 years and to 2.3% by 2033.

e The regulatory crackdown has introduced uncertainty and negatively impacted investor confidence.

Wealth Management Source: Investment Strategy Group, Haver Analytics. 43
9 These forecasts are estimated, based on assumptions, and are subject to significant revision and may change materially as economic and

market conditions change.



China’s GDP Growth Rate Peaked in 2007 W

China’s GDP Growth Rate

% YoY
14 GDP (3y ma)
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0
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e China’s three-year moving average growth rate peaked at 12.8% in 2007 and has declined since, reaching a low of 4.6% by 2022.

e We expect GDP growth to drop to about 3.1% by 2028 and settle closer to 2.3% by 2033 from its 10-year average annual growth
rate prior to Covid-19 (2010-2019) of 7.7%.

These forecasts are estimated, based on assumptions, and are subject to significant revision and may change materially as
economic and market conditions change. Data through 2033 (ISG forecast from 2024).
Source: Investment Strategy Group, Haver Analytics.
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Indian Equity Valuations are Expensive

1. MSCI India Price/Forward Earnings Ratio — Through
August 23, 2024
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2. MSCI ACWI Countries’ Median P/E Ratio — As of

August 23, 2024
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Source: Investment Strategy Group, Datastream, FactSet.
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Investors are Over-Paying for Growth in India

MSCI India vs. MSCI EM ex-India NTM EPS Growth Gap
and NTM P/E Premium — Through August 23, 2024
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° Source: Investment Strategy Group, Datastream, FactSet.
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Risks to Our 2024 Outlook

Israel-Hamas War

— Escalation into a broader regional war

e [ran
— Potential Israeli attack on Iran’s nuclear sites
— Sale of drones and missiles to Russia

e Russia-Ukraine War Escalation
— Potential decline in Western support to Ukraine
— Russia’s growing relationship with Iran and North Korea

e US-China Tensions

e North Korea
— More ballistic missile testing

e Cybersecurity
e Terrorism

e US Domestic Politics
— US Government Shutdown
— US Debt
— US Elections

Wealth Management Source: Investment Strategy Group.
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S&P 500 Price Action in Response to Key Geopolitical Events S

Equity Market Reaction to Select Geopolitical Events (%)

Reaction to Select Geopolitical Events

S&P 500
Event
30-Day

World War Il (Sep-1939—-Sep-45) 1.1 14.4 -33.2 (-44%)?
Pearl Harbor Attack (Dec-1941) -3.8 -2.9 -10.2
Invasion of South Korea (Jun-1950) -5.4 -10.0 -12.9
Cuban Missile Crisis (Oct-1962) -3.8 9.4 -3.8
Gulf of Tonkin Incident (Aug-1964) -0.2 -1.2 -2.2
Arab Oil Embargo (Oct-1973) -0.2 -5.7 -16.4
Iran-lIraq War (Sep-1980) 0.1 2.1 -4.4 (-27%)3
Irag Invasion of Kuwait (Aug-1990) -3.0 -9.3 -16.9
September 11 Attacks (Sep-2001) -4.94 0.4 -11.6
US Invasion of Iraq (Mar-2003) 2.5 2.2 -3.0
Crimea Conflict (Feb-2014) 0.8 0.7 N/A
Downing of MH17 (Jul-2014) -0.2 -1.3 -3.6
Russia-Ukraine War (Feb-2022) -0.4 5.2 -3.1 (-17%)°

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

Source: Investment Strategy Group, Council on Foreign Relations, Bloomberg, Datastream, Global Financial Data.

(1) Measured from the closing price on the prior day to the closing price on the subsequent day.

(2) Peak-to-trough maximum drawdown experienced by the S&P 500 during WWII (Oct-1939 through Apr-1942).

(3) Peak-to-trough maximum drawdown experienced by the S&P 500 during the subsequent recession and bear market (Nov-1980 through Aug-1982)
(4) Performance measured from market close on September 10, 2001, to market close on the next trading day, September 17, 2001.

(5) Maximum drawdown experienced during the subsequent bear market (through Oct-2022)



Equity Returns Have Been Favorable in the Election Years of

First-Term Presidents

14

12

Return (%)
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S&P 500 Price Returns in Year 4 of the Presidential Cycle!

B Average Return % Time Higher (Right)

-6

First Term Second Term All Years Unconditional

Year 4 of the Presidential Cycle

Source: Investment Strategy Group, Bloomberg.
Past performance is not indicative of future result, which may vary.

1. Based on data since 1946.
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Risks to the U.S. Political and Economic System Sachs
Once our constitutional system unravels, the damage [A second term with President Trump risks]
Is irreversible, and our republic fails just as so many undercutting the entire framework within which the
others have throughout history. United States and its business community have

operated for all of our lifetimes.
Former Congresswoman Liz Cheney
December 14th, 2023 Former Secretary of the Treasury Larry Summers
The Wall Street Journal January 5%, 2024
Wall Street Week

...vicious personal attacks, portents of doom and disaster if one or another of the
opponents were to be elected, and scurrilous rumors of betrayal and intrigue pervaded
every aspect of the contest. [Each side believed the other’s election] would threaten the

very existence of the republic.

Historian James Roger Sharp,
The Deadlocked Election of 1800: Jefferson, Burr, and the Union in the Balance
Source: Karl Rove, “America is Often a Nation Divided,” The Wall Street Journal,
August 25th, 2023

Wealth Management Source: The Wall Street Journal, Wall Street Week, The Deadlocked Election of 1800, The Wall Street Journal. 50



US 2024 Presidential Polling

Goldman
Sachs

Average Polling for Each Candidate! — As of August 26th, 2024

nationat  "2's [N 7-1% arizona  Harris [N 45.7%
(538)  Trump [N 43.7% U0 rrump N /45%
. Harris 45.0%
_ Haris [ 565 ]
Michigan ° Nevada
(15)  rrump | 43.7% €)  Tump [ 44.4%
Harris I 47.5% : s T 5o
Wisconsin ° Georgia Harrs 45.9%
Trump I 44.2% a6l
(10) RFK [ 4.1% Trump - [ 46.6%
pennsytvania s NN 46.5% North  Harris [ +5.7%
Carolina
(= Trump [N 44.9% 1) Tump [ 5%

e Polling remains close, both nationally and in key swing states.

e Among the factors that may be affecting polling are the attempted assassination of former President Trump,
a post-Republican National Convention “bump”, and the transition from the Biden to the Harris campaign.
Harris’ formal nomination, her selection of a running mate, and the upcoming Democratic National
Convention may further influence the polls.

Wealth Management

(1) Numbers in parenthesis denote the number of electoral votes in each state.
Source: Investment Strategy Group, GS Government Affairs, 538 (Data as of August 26t) 51
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Back to a Close Contest, Except in the Senate
1. Prediction Market-Implied Odds for Control of the... 2. Prediction Market-Implied Election Scenario Odds
Percent m Democratic ® Republican Percent
80 1 35 -
71 2
60 1 24
50 49 25
50
20
40 - 15
15 -
30 1
10 -
20
10 - 5
0 - 0
. Senate __House . White House Republican Sweep  Republican Democratic ~ Democratic Sweep
President with President with

Divided Congress Divided Congress

e There are 34 Senate races in 2024. Democrats are most vulnerable in the Trump states of Ohio, Montana and West
Virginia.

e The House is expected to be a toss-up: 538’s generic congressional ballot has Democrats up by 1.7pp as of August
26th. Whichever party wins is expected to have only a slim majority.

e Prediction markets believe the Democratic victories are becoming more likely.

Wealth Management Source: Investment Strategy Group, Polymarket, 538. Data in the exhibits as of August 26, 2024. Odds do not add up to 100 due to additional tail scenarios. 52



Potential Scenarios and Policy Implications

Eurasia assesses 31% odds.

Eurasia assesses 33% odds.

GOP SWEEP
TrRUMP wins presidency

House: Senate:
REPUBLICAN REPUBLICAN

STATUS QUO, CONGRESS FLIPS
HARRIS wins presidency

DiviDeD Congress

AR\

P——N

i\

House: Senate:
DEMOCRATIC REPUBLICAN
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Eurasia assesses 24% odds.

EXECUTIVE OVERHAUL
TRUMP wins presidency

DIvIDED Congress

l
AR\

F——N

I

 y

House: Senate:
DEMOCRATIC

REPUBLICAN

» Two reconciliation bills likely

» 2017 tax cuts renewed / extended

* GOP Senate can unilaterally confirm
president’s nominations

* Major legislation challenging

» 2017 tax cuts revisited / scaled back

* GOP Senate has veto power on
president's nominations

* Major legislation challenging

» 2017 tax cuts renewed / scaled back

* GOP Senate can unilaterally confirm
president’'s nominations

Wealth Management

Source: Eurasia Group, Goldman Sachs Office of Government Affairs, Goldman Sachs Global Investment Research, Investment Strategy Group.
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Candidate Positions

Extend and possibly expand 2017 tax cuts. No tax

Extend 2017 personal income tax cuts for those
earning less than $400k per annum after 2025.
Increase the top rate to 39.6%

Goldman
Sachs

Donald Trump Kamala Harris

Trump Reciprocal Trade Act

Tax Policy on tios or Social Securit Corporate: Proposed 28% from 21%
P 4 Wealth: Proposed a "Billionaire Minimum Income
Tax" - 20% minimum tax rate on "full income,
including unrealized appreciation“. No tax on tips.
Spending \é\;?]l::;,?;riol\r;: dsig;rsepg:wshggé?gter;ﬂiif;t asingle Expand education, health care, and other programs
. 10% across-the-board tariffs, 60% China tariffs, Some tariffs, export controls, entity list additions,
Trade Policy

investment restrictions

Immigration Policy

Tighten: "largest deportation operation in American
history"

Implemented new border policies, would likely
pursue much of the Senate’s bipartisan border
agreement

Has argued for presidential involvement in Fed

Has vowed to never interfere in the decisions that

Fed Policy Reserve decisions. the Federal Reserve makes.
Ukraine Eng the war in 24 hours. Europe to reimburse the Support Ukraine “as long as it takes”
Foreign
Policy . Pursue a cease-fire and regional security
Middle East : . . : .
Polic Support Israel, confront Iran — possible sanctions? agreement, and a diplomatic resolution to the
y Iranian nuclear program

Wealth Management

Source: Goldman Sachs Global Investment Research, Agenda 47, Investment Strategy Group.
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Fiscal Effects by Election Scenario

Wealth Management

Percent of GDP Hypothetical Fiscal Effectby Scenario (2025-2029 Avg.) Percent of GDP

1.0 1 m Personal Tax Corporate Tax & Subsidies 10
0.8 - Benefits = Gowvt. Spending - 0.8
06 - m T ariffs ¢ Total - 06
04 - Shrinks L 04
02 - Deficit Y
0.0 - - 0.0
-0.2 - - -0.2
Grows
-04 - R Deficit - -0.4
06{ L L 06
-0.8 - - -0.8
'1 .D I I 1 1 1 '1 .D
R Sweep R Sweep D Sweep Biden Trump Trump
(10% Tariff & (Targeted Divided Divided Govt Divided Govt
New Tax Tariffs & No Gowvt (Targeted (10% T ariff)
Cuts) New Tax Tariffs)
Cuts)

Note: Exhibit was prepared prior to Biden ending his reelection campaign. Consensus expects similar policy proposals from the Harris
campaign. Source: Goldman Sachs Global Investment Research, Investment Strategy Group.
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Uncharted Territory for Debt and Interest Costs... Sachs

Federal Interest and Debt Levels

Percent of GDP Percent of GDP
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Wealth Management These forecasts are estimated, based on assumptions, and are subject to significant revision and may change materially as 56

economic and market conditions change. Source: Treasury. Department of Commerce. Goldman Sachs Global Investment Research.



The Tipping Point

US Government Debt % GDP vs Potential ‘Unsustainable’ Thresholds
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These forecasts are estimated, based on assumptions, and are subject to significant revision and may change materially as
Wealth Management economic and market conditions change.

Source: Investment Strategy Group, Haver Analytics, CBO, Penn Wharton Budget Model, Bank of England, IMF Staff Position Note: D’Ostry et. Al. (2010).
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America Is Often a Nation Divided Sachs

A Protestor at an Anti-Vietnam War Demonstration in Chicago, August 1968

P

It's bad today, but it's been worse before, and it will be better ahead. Change is coming....The better angels of our nature as Americans will
emerge and win out.

Karl Rove, “America is Often a Nation Divided”
August 25th, 2023

Wealth Management Source: Investment Strategy Group, The Wall Street Journal.
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Risk of Escalation in the Middle East oty

1. Hamas’s Governing Structure 2. The Middle East Region

7
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Implements policy ) 1 -
Independently operating cells
Ministries Security forces
Local authorities
e The region is positioning for Iranian retaliation in coming days, potentially at a larger scale than in April®.
Wealth Management Source: ' The Wall Street Journal, “Why Israel Needs More Than Iron Dome to Thwart an Iranian Attack,” August 6 2024, CIA World FactBook, 60
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Ukraine-Russia War Gold
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US-China Geopolitical Tensions: Taiwan o

Sachs

1. Competing Claims in the South China Sea

= == China's claim line
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Yes [the U.S. will defend Taiwan militarily]. That’'s the commitment we made.

President Biden, in response to a reporter
May 23rd, 2022

The reunification of the motherland is a historical inevitability.

Xi Jinping
December 31st, 2023

Wealth Management Source: World Atlas, World History Encyclopedia, Reuters, CNN, Investment Strategy Group. 62
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Putin Visits North Korea Sachs

In case any one of the two sides is put in a state of war by an armed invasion from an individual
state or several states, the other side shall provide military and other assistance with all means in
its possession without delay.

Treaty on Comprehensive Strategic Partnership
June 20th, 2024

Russia and North Korea committed to mutual defense, weapons transfers, and sanctions evasion measures.

Wealth Management 63

Source: Reuters, Investment Strategy Group.



FANGMANT Stocks Weight in S&P 500 W

FANGMANT Stocks’ Weight in S&P 500: Market Capitalization and
Forward Earnings — Through August 23, 2024

35% - —Market Cap Weight

—Forward 12-Month Earnings Weight 329
30% -

25% -
22%
20% -

15% -

10% -

e FANGMANT stocks’ share of market capitalization and earnings in the S&P 500 has increased significantly over the last decade,
driven by FANGMANT stocks’ faster earnings growth and multiple expansion.

e FANGMANT stocks represent 32% of S&P 500’s market capitalization and 22% of S&P 500’s forward earnings today.

Wealth Management Source: Investment Strategy Group, FactSet, Bloomberg. 64



Tech Contribution to Earnings Growth Over the Last Decade W

Annualized Forward Earnings Growth Since End of 2013 (As of August 23, 2024)
18.8%

18% -
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Tech Sector Broad Tech FANGMANT

20%

e FANGMANT companies grew their earnings at 18.8% annualized over the last decade, vs. the remaining stocks’ 5.1%. FANGMANT
stocks contributed 37% of S&P 500’s earnings growth over this period (i.e. the remaining stocks contributed 63%).

e The broad tech sectors* contributed 42% of S&P 500’s earnings growth. The contribution is higher due to the broad tech sectors’
higher weight in S&P 500.

e The information technology sector contributed 26% of S&P 500’s earnings growth over the last decade.

Wealth Management * The broad tech includes the information technology sector, interactive media and services, and broadline retail sectors. 65

FANGMANT stocks include Facebook/Meta, Apple, Netflix, Google/Alphabet, Microsoft, Amazon, Nvidia and Tesla.
Source: Investment Strategy Group, FactSet, Bloomberg.



Relative Valuations for S&P 500 Sectors otgman

Price to Book Ratio vs. ROE for S&P 500 Sectors & FANGMANT
— As of August 23, 2024
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e The relative valuations?! for the S&P 500 and its component sectors indicate that the technology sector is expensive relative to
other sectors adjusting for its higher level of return on equity.

e The FANGMANT stocks trade at a price to book ratio of 10.1x, more than two standard deviations above the level implied by the
historical relationship between the P/B ratio and the return on equity.

Wealth Management Source: Investment Strategy Group, Factset. 1. The chart compares the expected forward 12-month return on equity (ROE) for a sector relative 66

to its price to book. Sectors with a higher return on equity would ideally be valued at a higher price to book ratio.
FANGMANT stocks include META, AAPL, NFLX, GOOG(L), MSFT, AMZN, NVDA, and TSLA.



The Concentration of Top Stocks in the S&P 500 has had N0 g
Bearing on Forward Returns in the Past ﬂ

1. Market Cap Weight of Top 5 Stocks in the S&P 500 — 2. S&P 500 Top 5 Stocks’ Weight vs. 1-Year Forward Returns
Through Aug 26, 2024
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e The top five stocks in the S&P 500 account for 27.3% of the market capitalization of the S&P 500 today, close to the highest level
seen in 40 years.

e Market concentration has had no bearing on forward one-year returns in the past.

Wealth Management Source: Investment Strategy Group, Goldman Sachs Global Investment Research, Bloomberg. 67



A Handful of Companies Have Driven the Bulk of Market Goigan
Gains Last Year

Share of Rolling 12-Month S&P 500 Returns Explained by the Top-Five
Companies by Market Cap?! — Through July 31, 2024
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e The top five stocks in the large capitalization universe represent 43% of the gains realized in the last 12 months.

e This is among the highest readings in history, having been higher only 4% of the time over rolling 1-year windows since 1970.

Wealth Management Past performance is not indicative of future result, which may vary. 68
(1) Excluding periods when the capitalization-weighted market return was lower than 5% or the return of the top-five companies was
negative. The top-five companies at the beginning of the last 12 months were Apple, Microsoft, Alphabet, Amazon and Nvidia.
Source: Investment Strategy Group, Empirical Research, Bloomberg.



Narrow Market Breadth was Still Associated With Positive

Returns Over the Subsequent Year

1. Large-Cap Stocks 12-Month Forward Returns by
Deciles of Market Breadth?!
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2. Percentage of Positive Large-Cap Stocks Returns
Over Next 12-Months by Deciles of Market Breadth!
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Source: Investment Strategy Group, Empirical Research.
(1) Forward returns shown are based on market-cap-weighted returns data for large-cap stocks. The market breadth measure is defined
as share of market returns explained by the top-five companies by market cap over the previous 6 months. Excluding periods when the
capitalization-weighted market return was lower than 5% or the return of the top five companies was negative. 69



The Relative Performance of Remaining Stocks vs. Broad Market  gm
was Mixed Following Past Episodes of Narrow Market Breadth ﬂ

Percentage of Time the Remaining Stocks Outperformed
the Broad S&P 500 in the 12 Months Following Each Decile
of Market Breadth, Based on Rolling 12-Month Windows*
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e There has also been little relationship between market breadth and the subsequent relative performance of top vs. remaining stocks.

e The remaining stocks excluding the top 5 outperformed the broad S&P 500 index 55% of the time in the subsequent year following the
highest market concentration decile like today’s. The 55% frequency is not too far from even odds of 50%.

Past performance is not indicative of future result, which may vary.
Wealth Management Source: Investment Strategy Group, Empirical Research. 70
(1) The market breadth measure is defined as share of market returns explained by the top-five companies by market cap over the
previous 12 months. Excluding periods when the capitalization-weighted market return was lower than 5% or the return of the top five
companies was negative.
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Important Information Goldman

Our Relationship with Clients. Goldman Sachs & Co. LLC (“we,” “us,” and “GS&Co.,” and together with its affiliates, “Goldman Sachs” or “GS”) is registered with the Securities and Exchange
Commission (“SEC”) as both a broker-dealer and an investment adviser and is a member of the Financial Industry Regulatory Authority (“FINRA”) and the Securities Investor Protection Corporation
(“SIPC”). We predominantly offer investment advisory and brokerage services to retail investors through our Wealth Management business unit, which includes Private Wealth Management (“PWM”).
How we are compensated by you may change over time and will depend on various factors. Please ask questions and review the GS&Co. Form CRS and GS&Co. Relationship Guide/Regulation Best
Interest disclosures (available at: https://www.goldmansachs.com/disclosures/customer-relationship-summary-form-crs/index.html) for important information, including the difference between advisory and
brokerage accounts, compensation, fees, conflicts of interest, and our obligations to you. We are part of a full-service, integrated investment banking, investment management, and brokerage firm. Other
firm businesses may implement investment strategies that are different from the strategies used or recommended for your portfolio.

Intended Audience. This material is generally intended for clients of PWM and/or prospective clients who would meet the eligibility requirements to be clients of PWM. If you have any questions on

whether this material is intended for you, please contact your PWM Team. Materials that discuss advisory services are generally intended for individuals who are Qualified Clients as defined under Rule

305-3 of the Investment Advisers Act of 1940. Materials that discuss alternative investment products are generally intended for recipients who qualify as Accredited Investors as defined in the Securities

Act of 1933. GS&Co. considers client suitability, eligibility, and sophistication when distributing marketing materials; not all materials are appropriate for all GS clients. Distribution is premised on the

reasonable belief that the recipient has sufficient financial expertise and/or access to resources to independently analyze the information presented. If you do not believe you meet these criteria, please

disregard and contact your PWM Team.

Entities Providing Services. Investment advisory and/or financial counseling services may be provided by GS&Co., an affiliate, or an external manager under the wrap program sponsored by GS&Co.

Affiliates may include but are not limited to The Ayco Company, L.P. (“Goldman Sachs Ayco”) (a wholly-owned subsidiary of The Goldman Sachs Group, Inc. or “GS Group”); or another affiliate.

Brokerage services are provided by GS&Co. Banking and payment services (including check-writing, ACH, direct debit, and margin loans) are provided or facilitated by GS&Co. Over-The-Count

(“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 T

Company of Delaware. Deposit products, mortgages, and bank loans are offered by Goldman Sachs Bank USA, member Federal Deposit Insurance Corporation (“FDIC”) and SPPORORITY

an Equal Housing Lender. GS&Co. and its present and future affiliates may offer and provide through the GS Family Office (“GSFQ”) offering—or through a client referral to third parties—a suite of

personal family office services (“GSFO Services”) specifically designed for certain Wealth Management (“WM”) clients of GS. As part of GSFO Services, GSFO may discuss with you various aspects of
financial planning, including but not necessarily limited to the potential income tax consequences of your investments, estate planning, philanthropic endeavors, and certain other activities that may affect
your income tax, gift tax and estate tax. GSFO Services vary among clients, are provided based on individual client needs and preferences, and are generally limited to educational consultations that
should not be viewed as tax or legal advice. GSFO does not provide investment advice, investment management services, or advise on or offer the sale of insurance products. GSFO Services are
offered in the United States through GS&Co. but may also be provided in part by Goldman Sachs Ayco. Goldman Sachs Ayco may, separately and distinctly from GSFO Services, provide tax and
insurance advice in addition to personal family office services (“Ayco Family Office Services”). We encourage you to clearly establish your set of services with your advisory team.

Investment Strategy Group (“ISG”). The Investment Strategy Group, part of the Asset & Wealth Management business (“AWM”) of GS, focuses on asset allocation strategy formation and market

analysis for GS Wealth Management. Any information that references ISG, including their model portfolios, represents the views of ISG, is not financial research and is not a product of GS Global

Investment Research (“GIR”) 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, if included, is provided based on our

reasonable belief that you have sufficient financial expertise and/or access to resources to independently analyze the information presented. If you do not believe you meet these criteria, please
disregard and contact your PWM team. Model portfolio 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 may not consider any investment management fees, commissions or
other transaction expenses, which would reduce returns. Private asset outperformance is measured using public proxies obtained for each sub-asset class using the modified public market equivalent
method. Hedge fund indices and data from Cambridge Associates are net of manager fees. The results shown reflect the reinvestment of dividends and other earnings. All returns are pre-tax and are not
adjusted for inflation. Additional information about the model portfolio performance calculations is available upon request.

Investment Risks and Information. GS&Co. offers a range of products that you should carefully consider for their unique terms and risks prior to investing to ensure they are appropriate for your

individual circumstances. Below are descriptions of major risks for our more complex products; please review the offering documents and product prospectuses for particular products, as well as

additional information about the nature and risks of these and other products in GS&Co.’s ADV Part 2A Brochure and PWM Relationship Guide. Investing involves the risk of loss.

. Alternative Investments (“Al”). Als may involve a substantial degree of risk, including the risk of total loss of capital, use of leverage, lack of liquidity, and volatility of returns. Private equity,
private credit, private real estate, hedge funds, and Al investments structured as private investment funds are subject to less regulation than other types of pooled vehicles. Review the Offering
Memorandum, Subscription Agreement, and any other applicable offering documents for risks, potential conflicts of interest, terms and conditions and other disclosures.

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

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

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

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

. Options. The purchase of options can result in the loss of an entire investment and the risk of uncovered options is potentially unlimited. You must read and understand the current Options
Disclosure Document before entering into any options transactions. The booklet entitled Characteristics and Risk of Standardized Options can be obtained from your PWM team or at
http://www.theocc.com/components/docs/riskstoc.pdf. A secondary market may not be available for all options. Transaction costs may be significant in option strategies that require multiple
purchases and sales of options, such as spreads. Supporting documentation for any comparisons, recommendations, statistics, technical data, or other information will be supplied upon request.

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

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

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

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

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

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

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

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

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

Additional Information for Goldman Sachs Ayco Clients. Your team may include individuals from your Goldman Sachs Ayco team. Goldman Sachs Ayco may provide tax advice or other Ayco Family
Office Services to certain clients. Goldman Sachs Ayco does not provide brokerage services. As part of its financial counseling services, Goldman Sachs 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 Goldman Sachs Ayco team.

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

© 2024 Goldman Sachs. All rights reserved.
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