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CUTTING THROUGH COMPLEXITY

Heading into 2024 we highlighted how new economic realities were taking shape, including higher-for-

longer interest rates, elevated geopolitical risk and megatrends rapidly transforming industries. These

realities are playing out as we cross the midpoint of the year. At a macro level, inflation persistence

means central banks are pivoting to rate cuts at a slower pace than anticipated six months ago. In our

view, evolving expectations on the exact timing and pace of policy shifts underscores the need for a

dynamic investment approach in the months ahead. As the macroeconomic cycle adjusts, the world

remains in an era of profound geopolitical change. Conflict escalation in the Middle East and Ukraine

remain major risks. The buildup and eventual fallout of key political elections globally are heightening

market volatility. These uncertainties are playing out as secular megatrends—from artificial intelligence

to sustainability—accelerate and reshape economies and industries. Understanding the nuances of

these forces and how they interconnect can enable companies and investors to potentially capitalize

on the opportunities they create. We have synthesized views from across our investment teams to cut

through some of this complexity and help you navigate the remainder of 2024.

KEY TAKEAWAYS

Macroeconomy:
A Longer Path to Normalization

Considerable, but stillincomplete,
disinflation progress is lengthening
the path to interest rate
normalization. We believe these
conditions call for active and
dynamic investment strategies.
Areas of potential opportunity
include core fixed income, equity
exposures beyond the largest mega-
cap names, and private market
strategies focused on driving value
creation at portfolio companies.

Goldman Sachs Asset Management

Geopolitics and Elections:
Roadmaps for Resilience

Balanced allocations and hedging
strategies can potentially add
resilience to portfolios amid
unstable geopolitics and election-
related uncertainty. Hedge funds
and liquid alternatives may

help investors navigate market
volatility. A heightened focus

on supply chain, resource, and
national security presents long-
term investment opportunities.

Tailwinds and Headwinds:
Investing in Megatrends

We remain focused on key structural
forces: decarbonization, digitization,
deglobalization, destabilization

in geopolitics, and demographic
aging. These trends transcend
economic and election cycles, and
new opportunities and risks are
emerging as they intersect.
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/TMACROECONOMY:

A LONGER PATH TO NORMALIZATION

Major central banks lifted interest rates at the fastest pace
in decades after the pandemic. The path to normalization

is likely to be a longer one. While the inflation emergency is
behind major economies, inflation is proving persistent due
to pandemic-related quirks or catch-up effects in categories
where prices adjust gradually. The result is that central banks
are pivoting to rate cuts at a slower pace than anticipated at
the start of 2024.

In the US, policymakers and investors are contending with

last mile complexities. Resilience in the economy, corporate
earnings, and labor markets coincided with upside surprises in
inflation throughout the first quarter. Inflation prints for April
and May were a step in the right direction, but not enough

to fully offset inflation strength earlier in the year and the
solid string of jobs data.* Overall, despite a bumpy first half,
we expect US disinflation to continue and rates to be lowered
before year-end. However, the exact timing remains uncertain
due to the need for economic data to reaffirm confidence in
labor market rebalancing and the disinflation path. Beyond
that, the US election—and potential fiscal shifts—could point
to higher US rates for longer.

The European Central Bank (ECB)—which has historically
embarked on cutting cycles after the Fed—lowered rates in
June,? motivated by sufficient inflation progress since the last
rate hike in September 2023. We expect rate reductions to

be gradual over the coming quarters. We remain watchful of
wage trends and services inflation, as well as any tightening
in financial conditions caused by political uncertainty,

which may pose downside risks to growth and alter the pace
and scope of the ECB's rate cutting cycle. In the UK, recent
inflation strength has pushed back the Bank of England'’s
(BoE) first rate cut in this cycle; and the potential for a
summer cut depends on signals from indicators of inflation
persistence such as wage growth and services prices. In Japan,
we anticipate further, albeit limited, rate hikes as the Bank

of Japan (BoJ) persists with gradual rate normalization, with
longer-run inflation expectations continuing to rise to more
sustainable levels.

Emerging market (EM) cutting cycles have been underway for
almost a year. EM disinflation, which has allowed an earlier
start to policy easing, has broadly remained intact. Countries
in Asia, Central and Eastern Europe and Latin America have
made good progress on cooling inflation, though there

are also notable outliers, including Argentina and Turkey.
More recently, EM cutting cycles have become vulnerable to
shifting US rate expectations, as well as concerns over the
credibility of policymaking (e.g., Brazil) and election-related
sentiment (e.g., Mexico). As a result, market expectations on
the speed and extent of EM policy easing have been pared
back compared with just a few months ago. In some cases, the
market is now pricing in rate hikes. China's economy continues
to diverge, with policymakers set to maintain an easing bias as
the economy and property market recovers.
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Global Central Banks Have Mostly Ended Their Hiking Cycles and Some Have Started to Cut Rates
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MACROECONOMY: A LONGER PATH TO NORMALIZATION

Investment Considerations

Stay Focused on Fixed Income

In an environment of steady growth, slowing inflation, and
broadly robust corporate fundamentals, we see opportunities
to build well-diversified fixed income portfolios with the
potential to capture attractive levels of income. However, we
believe the environment remains one in which active security
selection is critical. We remain vigilant of downside surprises
in economic activity and headwinds to business investment
due to election-related uncertainties, and tactical in adjusting
our positioning in response to market driven opportunities.
Uncertainty underscores the defensive role of government
bonds and perceived safe-haven currencies like the US dollar.
Elsewhere, we see value in attractive income provided by
spread sectors like corporate and securitized credit.

In government bond markets, we believe adopting a dynamic
strategy in managing duration is essential given divergent
timelines, paces, and directions of central bank policies. In the
US, we are positioned for a steepening of the forward Treasury
yield curve. This exposure may safeguard against downward
growth risks and allow investors to capitalize on the start to
Fed rate cuts or growing term premium driven by a steady
supply of US Treasuries. Our position on European rates is
broadly neutral. While the ECB has shown an easing bias and
political uncertainties could dampen growth, we are also alert
to strengthin services inflation. We favor UK rates as the BoE
is on course to ease policy, absent significant upside data
surprises. Conversely, in Japan, we are mindful that continued
strength in wages and a hawkish leaning BoJ increases the
likelihood of further tightening. In the EM sovereign credit
space, investors have potential opportunities to capture
attractive carry and identify bonds with potential for total
return due to possible rating upgrades to investment grade.
While we have reduced our overall exposure to EM local bonds,
we are focused on markets like Chile, Czechia, and Hungary,
which appear poised for continued monetary easing, and
continue to monitor country-specific factors given unfolding
divergence in central bank policy paths.

Despite the overall credit landscape appearing stable,
dispersion is evident across sectors and regions. For instance,
A-rated issuers with higher debt levels have seen a more
significant drop in interest coverage ratios compared to
BBB-rated issuers with lower leverage. Across credit, we
favorissuers in sectors with the potential to demonstrate
resilience throughout the economic cycle. Bonds issued by

Goldman Sachs Asset Management

banks are appealing, in our view, due to their spread premium,
although recent performance has reduced their valuation
appeal. Sectors adapting to decarbonization and digitization,
such as telecoms with broadband and 5G services, and

tech firms focusing on cybersecurity and data protection,
also offer potential opportunities. We continue to believe

the EM corporate bond market offers an attractive mix of
yield, diversification for existing corporate or EM exposures,
and resilience to macroeconomic challenges. Our analysis
suggests EM corporate fundamentals remain healthy, with
net leverage at near-decade lows. Credit rating trends are
positive, and default activity is projected to decrease in 2024,
reversing the trend of the past three years. Additionally, the
technical environment is favorable due to the limited new
supply. We maintain a positive view on securitized credit,
including commercial mortgage-backed securities (CMBS)
and collateralized loan obligations (CLOs). We think there is
potential for further spread tightening in the latter half of
the year, supported by strong fundamentals, especially for
securities at the top of the capital structure. Importantly,
recent economic data remain supportive of a 'soft-landing’
scenario, which is favorable for sustaining cash flows from
underlying loans.

Broaden Your Equity Horizons

In public equity markets, inflationary pressures and higher
interest rates have enabled the strongest business models
to demonstrate their margin resilience over recent quarters.
First quarter earnings seasons in the US were generally
better-than-expected based on our analysis.> Most of the
earnings growth of the S&P 500 continues to be driven

by the "Magnificent 7", though performance dispersion
within the group has widened. The second half of 2024 may
presentinvestors with opportunities to broaden their equity
horizons beyond the largest names. We see a new layer of

Al beneficiaries emerging that are simultaneously backed

by fundamentals and complementary to the Magnificent 7,
including companies enhancing Al by harnessing the power
of data. Scrutiny of Al strategies, returns on investments, and
profitability is likely to heighten as corporate Al spending
grows. This underscores the need for careful security
selection and active management.

After a multi-year period of underperformance relative to
large caps, we believe US small caps are poised for a rebound.

Asset Management Outlook 2024 |
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MACROECONOMY: A LONGER PATH TO NORMALIZATION

Investment Considerations

Our view is based on the attractive absolute and relative
valuations, the improving US macroeconomic outlook and the
prospect of US interest rate cuts before year-end. US policy
easing cycles have historically provided a tailwind to the asset
class.* With a higher share of floating debt and higher debt
burdens, smaller companies may see a more instantaneous
and stronger top-line impact from expected rate reductions in
the second half of 2024. Small caps also offer diversification
away from concentration risk within the S&P 500.

Outside the US, we believe Europe's improving growth and
inflation mix, combined with better corporate earnings
dynamics and modest valuations, bodes well for European
equities. Rate reductions in Europe have materialized ahead
of the US, and that, combined with moderating wage growth
and inflation, should improve margins for companies, in our
view, including European small caps that have been vulnerable
to higher interest rates. In Japan, we expect strong equity
market performance to continue being driven by structural
changes; notably a shift to an inflationary environment
after decades of deflation. Continued corporate reforms are
resulting in Japanese companies being more proactive and
public on their plans for capital efficiency.®

Evolving Private Market Opportunities

Private market opportunities continue to evolve, with
multiple avenues for investors to potentially enhance risk-
adjusted returns and add diversification to traditional
investment exposures. In private equity, higher capital

costs have changed the calculus for dealmakers. We believe
operational value creation levers are poised to become the
main determinants of success in this new regime. Prudence in
deploying capital—for both new investments and supporting
existing companies—should also become an even more
critical factor to investment outcomes. With limited partners
(LPs) seeking liquidity from existing holdings, in some cases
as a prerequisite to new commitments, general partners (GPs)
may increasingly turn to continuation vehicles and structured
solutions to provide liquidity while value accrues. Secondaries
continue to present opportunities, as both LPs and GPs

seek deal and fund structures that offer both liquidity and
opportunities to extend hold times.

Private credit continues to expand, and remains valued by
borrowers as a flexible, timely solution to finance capital
needs. While yields on senior secured loans are still attractive
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compared with recent years, competitive pressure to deploy
capital has driven spreads tighter in 2024. To compensate,
some lenders are looking to refinance existing packages at
more attractive terms to extend duration (i.e., sacrificing
current yield for a higher multiple of invested capital). The
structure of private credit deals may evolve, too. For instance,
companies may seek to push down interest costs further by
including equity kickers to compensate for a lower spread. We
believe those with scale and flexibility to lend throughout the
capital stack, as well as a deep book of existing borrowers,
are best positioned. Semi-liquid vehicles represent a new
source of competition, with pressure to deploy capital
inflows relatively quickly potentially contributing to spread
tightening. Overall, while we do not anticipate widespread
distress, persistent elevated rates will likely test some fully
levered companies and certain business models over the
coming quarters. Underwriting, structuring discipline, robust
sourcing pipelines and experience should become a greater
determinant of ultimate outcomes, in our view.

Infrastructure dealmaking has decelerated broadly in recent
guarters, with higher rates proving a continued headwind,

but there are pockets of strength. Energy transition projects
continue to attract capital. Digital assets also remain popular,
with investors seeing compelling opportunities to develop
platforms as demand increases and regulatory frameworks
evolve. In real estate, diverging views on the timing and
magnitude of US rate cuts is keeping some investors on the
sidelines. Lingering risks in the US—including upcoming
elections, regulatory uncertainty, and rising insurance costs—
complicate the outlook. Many investors remain focused

on the highest quality assets, while distressed sales have

seen a small uptick as valuations have continued to fall. We
expect demographics, technology, and the drive towards
sustainability to shape global real estate demand in the years
ahead, with economic and capital market dislocations creating
new opportunities over time.

Asset Management Outlook 2024 |



MACROECONOMY: A LONGER PATH TO NORMALIZATION

Three Key Questions

1

s the shift to
higher interest rates
posing challenges
to bond issuers?

Our View: As we near the one-year mark
since the Fed funds rate peaked, our
analysis suggests the core financial
health of the median US investment-
grade company remains robust.
Interest coverage ratios, despite a
downward trend, are still near or just
below historical averages. Sustained
economic and earnings growth may
enable resilient companies to adjust
to a higher rate environment. Higher

rates may also encourage a more
conservative approach to capital
management among corporates,
which could bolster credit metrics.
While the shift to higher interest rates
appears generally manageable, it does
pose challenges for some. We believe
navigating the new landscape of higher
rates and structural shifts demand an
active, fundamental approach to bond
selection.

2

Can small caps
finally outperform?

Our View: We think small caps are

a coiled spring amid an improving
economic backdrop, with lower rates
on the horizon across developed
markets. US small caps have historically
generated strong returns following
the dissipation of extreme mega-
cap concentration, as well as in US
election years.® In our view, the best
way to access the asset class is to be
differentiated with high active share

to capture outsized opportunities

for returns, and be selective, using a
disciplined, fundamental approach to
avoid unprofitable companies.

3

What is “normal” for
private equity?

Our View: Some private equity
investors are questioning what a
“normal” environment will look like
going forward. While the breakneck
pace of activity in 2021/22 was likely an
anomaly, fueled by historically low rates
and easy access to capital, a prolonged
return to pre-pandemic trendlines
might not be the most likely path
forward either. Evergreen structures,
combined with the rise of continuation

vehicles, are enabling longer hold times
for assets. These developments suggest
that the size, scope, and nature of deals
is likely to continue evolving, defying
attempts to define "normal.”

Goldman Sachs Asset Management
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/1TGEOPOLITICS AND ELECTIONS:
ROADMAPS FOR RESILIENCE

When geopolitics is unstable, investors have historically
gravitated to the most fundamental assets: commodities,
which have historically exhibited hedging properties against
geopolitical and financial shocks. The value of oil as a hedge
against geopolitical supply disruptions has risen so farin
2024. The price of gold hit a record high in May, driven by
emerging market central bank purchases, which have tripled
since Russia's invasion of Ukraine.” Beyond commodity
exposure, we believe elevated geopolitical risk and potential
for conflict escalation underscores the importance of being
proactive and preparing entire portfolios for unexpected
events. Balancing allocations with a diverse set of return
drivers across asset classes can act as a first line of defense.
Incorporating hedging strategies alongside long-term
portfolio construction decisions can also help to capture
opportunities and potentially reduce vulnerability to large
event shocks.

Politics remains in focus. The first six months of 2024 was
especially active for EMs. In Taiwan, a third consecutive win
for the Democratic Progressive Party suggests policy changes
may be limited, but cross-strait tensions with China are likely
to stay elevated. Election results in India, Mexico and South
Africa were sources of market volatility. In India—which held
the world's largest election—Prime Minister Modi secured a
third term. However, Modi's Bhartiya Janata Party (BJP) failed
to secure a majority and relied on alliance partners to form

a government. We expect India's macroeconomic strength to
continue and do not anticipate a reversal of key structural

reforms witnessed over the last decade. Mexico's governing
party candidate Claudia Sheinbaum won the presidential
election by a very wide margin, outperforming pre-election
predictions. This led to a negative reaction in Mexican assets,
including the Mexican peso, as the Morena coalition's large
majority could allow constitutional amendments without
opposition support. In South Africa, the implications of

a transition to a coalition government are likely to be

closely monitored in the months ahead given the surprising
underperformance of the African National Congress (ANC).

Elections in developed markets are in focus as we enter the
second half of 2024. In the UK, the Labour party secured a
significant majority on July 4. Labour's manifesto policies
imply relatively limited changes to fiscal policy.? The new
government is expected to set out further details of its policy
agenda—including spending and taxation—in the weeks

and months ahead. We expect investors to remain focused

on disinflation progress and the potential for BoE rate cuts.

In France, elections at the start of July resulted in a hung
parliament, with the left-leaning coalition unexpectedly
gaining the most seats. Political uncertainty and the potential
for volatility in French assets remains elevated in the near
term. The process of government formation could extend well
into the summer. The US election takes place in November, and
we are monitoring the impact of policy—including fiscal and
trade—on regions, industries, and companies. On the fiscal
front, former President Trump entered office in 2017 with

a smaller, but growing, structural deficit which allowed for

Goldman Sachs Asset Management
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tax cuts. President Biden entered office four years ago with a focus on the possibility of increased tariffs becoming policy,

large deficit, but also with low interest rates and a political and the risks those tariffs create to growth and profitability.
environment that supported further fiscal measures. Neither Overall, we believe it is important for investors to avoid trying
of those conditions exist now. This does not rule out the to time markets or take calls on binary policy outcomes.

possibility that the winner of the election will pursue policies
next year that add further to the deficit. The risks of US trade
and international policy shifts are also likely to increase as the
US election approaches. Outcomes will have varied impacts
on growth and asset market performance in other countries,
including Europe and China. We expect market participants to

Geopolitical Risks Remain High Moving Further into a Mega-Election Year
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GEOPOLITICS AND ELECTIONS: ROADMAPS FOR RESILIENCE

Investment Considerations

Hedge Funds and Liquid Alts

Hedge funds have taken advantage of continued market
dispersion across asset classes, sectors and regions in recent
months. As we head furtherinto a world where rates remain
elevated, with potential for flare-ups of market volatility and
geopolitical shocks, the market environment provides hedge
funds with a strong opportunity set for alpha. Identifying macro
dislocations, relative value discrepancies between securities, or
event-driven opportunities as capital markets activity recovers,
may help to capture upside and limit downside risk. While some
investors may focus on gaining exposure to this opportunity set
and achieving diversification through private markets, liquid
alternatives enable these objectives through public markets.
Liquid alternatives are not limited to equity investments. They
can be cross-asset strategies implemented through long /

short exposures that rely on derivatives. We favor a systematic
approach to investing in liquid alternatives, with a focus on
investments that are cost efficient and can provide a high degree
of transparency and daily liquidity. This approach can be a
complement to equity and fixed income allocations and enhance
portfolio diversification.

Emerging Market Opportunities

Uncertain geopolitics in this active political year add
opportunities and complexities for emerging market

investors. Certain countries continue to have advantageous
macroeconomic and geopolitical positions heading into the
second half of 2024. India stands out for its macroeconomic
stability and cross-sector reforms, as well as being a beneficiary
of global supply chain realignment—tailwinds that may
counterbalance investor concerns around high equity market
valuations. Despite potential uncertainty around trade
emanating from the US election, Latin America has a significant
long-term opportunity to benefit from near-shoring dynamics.
Brazil and Mexico stand to be among the beneficiaries given
relatively young population profiles, and large endowments of
natural resources and key minerals to support the transition to
a low carbon-economy. Opportunities continue to evolve in the
Middle East, with equity and debt capital markets maturing, and
economic diversification continuing via investments through
sovereign wealth funds.

We see a wide range of potential opportunities that can provide
diversification to developed market allocations. In the equity
market, we believe it is critical to be highly selective and focus on

Goldman Sachs Asset Management

domestic-orientated companies that are exposed to long-term
secular growth themes that can do well over the full market
cycle independent of market events. The EM corporate bond
market is also a diverse and, in our view, an underappreciated
area of the fixed income universe with attractive yields and
exposure to secular megatrends. Private sector corporates
tend to demonstrate lower sensitivity to political events,
making them potentially attractive in an active election cycle.
Strong global demand for products and US-dollar revenue
streams also enhances the resilience of select EM corporates
to macroeconomic volatility. Overall, we believe investors need
to be nimble and liquid when investing in emerging markets,
and experience investing through multiple business and
election cycles can help to manage risk. Creative approaches to
portfolio construction, such as single country equity allocations
or strategies to carveout China exposures, can also provide
opportunities and help to manage risk.

Security: Supply Chains, Resources and
Defense

We believe the theme of security is set on anirreversible

course as governments and corporations focus on ensuring
long-term supply chain, resource, and national security. Given
advancementsin Al, attempts by major economies to strengthen
technology supply chains are likely to receive bipartisan support,
regardless of election outcomes. Developed markets are
accelerating their transition to clean energy to increase energy
independence and reduce reliance on fossil fuels. Wars in Ukraine
and the Middle East continue to highlight the importance

of national security, and we expect geopolitics—more than
domestic politics—to drive defense spending in the years ahead.
From an investor's perspective, we believe in playing this secular
long-term trend in a holistic way. Investing across the three
security themes outlined above offers a broad universe to look
for stock ideas, and the ability to construct a well-diversified
portfolio with balanced exposure across sectors.

Asset Management Outlook 2024 |



GEOPOLITICS AND ELECTIONS: ROADMAPS FOR RESILIENCE

Three Key Questions

1

Are investment
theses predicated on
the continuation of
existing policies?

Our View: While prudent investments
are never predicated on a single factor,
many investors are contemplating how
potential policy removals, additions, or
alterations can change underwriting
assumptions. This can potentially be
easier to navigate in the US, where
many policies related to supply chains
and energy resources have a bottom-up
nature that target specific markets, as
opposed to in Europe where top-down

regulations can fundamentally change
the landscape.

2

What might the US
election mean for the

Inflation Reduction Act?

Our View: The US election creates
some uncertainty around sustainable
investing. Projects funded by the
Inflation Reduction Act (IRA), the
signature US climate policy, may see
more support if the Democrats win,

or receive a different level of support
under a Republican administration.
Wholesale repeal seems unlikely
regardless of who holds office. Despite
potential post-US election policy shifts,

we continue to expect strong growth
in climate-related and low-carbon
investment opportunities, driven by
improved pricing for solar generation
and energy efficiency.

3

How should investors
think about healthcare
in an election year?

Our View: In the US, healthcare has so
far featured less prominently versus
prior election cycles. Rising medical
costs due to inflation may receive more
attention ahead of November's vote.
Private equity acquisitions in healthcare
could face increased scrutiny due to
concerns of monopolies being created
in certain markets, which are then
optimized for profits, rather than
patient care. As a result, we favor

investments that are insulated from
reimbursement and “stroke of the

pen” risk. More broadly, we remain
focused on beneficiaries of long-term
growth themes, such as robotics-
assisted surgery and anti-obesity drugs,
which continue to create investment
opportunities.

Goldman Sachs Asset Management

Asset Management Outlook 2024

1



/TTAILWINDS AND HEADWINDS:
INVESTING IN MEGATRENDS

Beyond the near-term path of inflation, rates, and election
results, we remain focused on longer-term paradigm
shifts, including five key structural forces: decarbonization,
digitization, deglobalization, destabilization in geopolitics,
and demographic aging. Active investment strategies, a
focus on diversification and risk management may become
increasingly important to help navigate these contours
and deliver alpha. Investors who stay in their silos and
focus on a single theme may miss out on opportunities and
underestimate risks.

The drive to decarbonize is unlocking a wide range of
investment opportunities across equities, fixed income,

and alternatives. The economic viability of clean-energy
technologies continues to improve, driven by growing
affordability and greater efficiency of solar power and battery
storage. Meanwhile, the most immediate and tangible impact
on reducing carbon emissions can be achieved by helping

high emitters that are restructuring their business models
and repositioning themselves for a greener economy across
developed and emerging markets. Over the coming quarters,
we expect more investors to track decarbonization at a
granular level and use more complete metrics to quantify real-
world impact of individual assets. Beyond decarbonization,
inclusive growth opportunities are evolving too, improving
accessibility and affordability of education, financial inclusion,
and healthcare.

Digitization and technology advancements, notably
generative Al, are long-term drivers of opportunity in our view.
We believe more investors will consider dedicated allocations
to technology going forward due to the pace of disruption and
potential wealth creation opportunities. While investors can
choose to capitalize on the latest developments by deploying
capital directly into Al-related opportunities, they can similarly
benefit from evaluating how Al breakthroughs are helping to
enhance investment management processes and investment
decision-making. As a wider range of companies across sectors
look to integrate generative Al into their firmwide strategies,
we believe corporate management teams should evaluate
ways generative Al can be used as a tool for true strategic
differentiation, not just efficiency gains.

Given the potential economic and financial implications

of deglobalization and destabilization in geopolitics—
combined with decarbonization and disruptive tech—
investors will need to combine macroeconomic and
geopolitical expertise with thoughtful strategies. The
interplay of these forces could play out in various ways.

A major challenge and opportunity is to understand the
profound interdependencies of these megatrends and map
out theirinvestment implications. Lastly, aging demographics
is just one factor influencing economic and social outcomes
across economies, but these dynamics can play a critical role
in shaping public policy, inflation, and investment decisions
over long-run time horizons.

Goldman Sachs Asset Management
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US Debt-to-GDP and Real Interest Expenses are Expected to Keep Climbing
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TAILWINDS AND HEADWINDS: INVESTING IN MEGATRENDS

Investment Considerations

Artificial Intelligence: Data is the
Differentiator

The advent and rapid adoption of generative Al is creating
opportunities across asset classes and industries. Investors
will need clear strategies to find the next generation of

Al winners and to understand and apply the technology
themselves. A combination of investing in and with artificial
intelligence—two distinct but interrelated approaches—may
drive long-term outperformance, but the journey is likely to
be complex and continuously evolving. As Al models become
more sophisticated and complex, the reliance on high-quality
data sets is among the highest priorities. The differentiating
factor will be the meticulous management of data, including
where the data originates, storage infrastructure, cleansing
protocols, and measures in place to keep it secure. Companies'
limits within the context of generative Al capabilities are
likely to be determined by the quality of datasets. Adequate
infrastructure and the intellectual capital to understand the
economic rationale and conviction behind Al models will also
be key.

Advancing Sustainable Growth

The world remains, in our view, in the early innings of a multi-
decade shift toward sustainable, inclusive growth. The vast
amount of investment needed on the journey makes green,
social and sustainability (GSS) bonds increasingly important.
In the first quarter of 2024, GSS bond issuance totaled $272
billion. This is expected to grow to a record $1 trillionin
20242 Green bond issuance alone totaled $195 billion in the
first three months of the year—the strongest first quarter on
record. Looking ahead, we expect green bond issuance to grow
in Asia and the Middle East, driven by the rise of sustainable
projects, such as green buildings and the need for climate
change adaptation measures. Currently, GSS bonds make up
only 5% of emerging market sovereign external debt, with
the corporate bond market reflecting a similar trend. As
green bonds and the broader GSS bond market matures, we
expect more investors to diversify existing EM fixed income
allocations toward this segment.

Goldman Sachs Asset Management

China Comeback?

China's economic headwinds persist and conditions in the
property sector look likely to determine the overall rate of
recovery. High debt levels, geopolitical trade tensions, and
aging demographics may mean a recovery in this cycle is more
challenging and likely longer drawn. China's policymakers
have not sat on the sidelines. The intensity, acceleration,

and scope of fiscal, monetary and property policy measures
increased in the first half of 2024. Chinese equities rallied in
response, helped by better-than-expected economic growth.
More investors may review their tactical stance on Chinese
equities in the months ahead, particularly as Chinese stocks

still trade at historically high discounts to global equity peers.

We remain focused on the long-term fundamentals of Chinese
companies and see opportunities in the areas of advanced
manufacturing and technology innovation, which is broad
based and benefiting healthcare and IT sectors. A focus on
businesses with more stable free cash flows and shareholder
returns may prove rewarding over the coming quarters.
Recently announced US tariffs on Chinese electric vehicles,
solar cells, and lithium-ion batteries—areas identified by
China policymakers as drivers of high-quality growth—
highlight the importance of monitoring international trade
policy and seeking to avoid companies that may get caughtin
the crosshairs of geopolitics.
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TAILWINDS AND HEADWINDS: INVESTING IN MEGATRENDS

Three Key Questions

1

What are the potential
market implications

of rising sovereign
debt levels?

Our View: The level of US sovereign debt
is on an upward trajectory, and there

is little political momentum for deficit
reduction. Higher debt levels in the US
and in some other advanced economies
may have modest near-term impacts

on markets, while long-term effects are
difficult to measure. However, we believe
shifts in debt burdens should be closely
monitored due to potential knock-on
effects to fiscal and monetary policy. The

flow of bond supply is also worth watching
as growing debts and deficits may lead to
more sovereign bond issuance, impacting
term premia.

2

How will Al shape
real estate and
infrastructure?

Our View: The rise of generative Al

is already impacting real estate and
infrastructure. From a real estate
perspective, the location of data center
assets is critical given affordable and
reliable power is a necessity for Al's
evolution. From an infrastructure
standpoint, generating and delivering
efficient energy will be vital in the coming
years to support Al's expected growth
curves. Investors with the resources and

expertise to assess both halves of the
supply and demand equation look best
positioned.

3

What opportunities
are emerging at the
intersection of Al
and sustainability?

Our View: As Al touches an expanding
scope of business activities, rising power
demand and the prospect of higher data
center emissions will drive debate around
decarbonization. We expect greater
demand for energy efficiency solutions,
with Al models potentially playing a key
role. Al tools also have the potential

to help democratize quality education
and foster innovations in healthcare,
leading to increased accessibility and

affordability. We predict greater use of Al
by investors to separate noise from value
and accelerate progress across a range of
sustainable investing objectives.
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DISCLOSURES

Glossary

Credit Rating: A credit rating is an assessment of the credit risks
associated with a financial instrument or a financial entity. "AA" and
"BBB" are considered investment grade. Ratings are subject to change
and do not eliminate the risks of investing.

Disclosures

Emerging markets investments may be less liquid and are subject to
greater risk than developed market investments as a result of, but not
limited to, the following: inadequate regulations, volatile securities
markets, adverse exchange rates, and social, political, military,
regulatory, economic or environmental developments, or natural
disasters.

Equity investments are subject to market risk, which means that the
value of the securities in which it invests may go up or down in response
to the prospects of individual companies, particular sectors and/or
general economic conditions. Different investment styles (e.g., “growth”
and "value") tend to shiftin and out of favor, and, at times, the strategy
may underperform other strategies that invest in similar asset classes.
The market capitalization of a company may also involve greater risks
(e.g."small" or "mid" cap companies) than those associated with larger,
more established companies and may be subject to more abrupt or
erratic price movements, in addition to lower liquidity.

Environmental, Social and Governance ("ESG") strategies may take
risks or eliminate exposures found in other strategies or broad

market benchmarks that may cause performance to diverge from the
performance of these other strategies or market benchmarks. ESG
strategies will be subject to the risks associated with their underlying
investments' asset classes. Further, the demand within certain markets
or sectors that an ESG strategy targets may not develop as forecasted
or may develop more slowly than anticipated. Any ESG characteristics,
views, assessments, claims or similar referenced herein (i) will be
based on, and limited to, the consideration of specific ESG attributes
or metrics related to a product, issuer or service and not their broader
or full ESG profile, and unless stated otherwise, (ii) may be limited to a
point of time assessment and may not consider the broader lifecycle of
the product, issuer or service, and (iii) may not consider any potential
negative ESG impacts arising from or related to the product, issuer or
service.

Investments in fixed income securities are subject to the risks
associated with debt securities generally, including credit, liquidity,
interest rate, prepayment and extension risk. Bond prices fluctuate
inversely to changes in interest rates. Therefore, a general rise in
interest rates can result in the decline in the bond's price. The value

of securities with variable and floating interest rates are generally

less sensitive to interest rate changes than securities with fixed
interest rates. Variable and floating rate securities may decline in
value if interest rates do not move as expected. Conversely, variable
and floating rate securities will not generally rise in value if market
interest rates decline. Credit risk is the risk that an issuer will default on
payments of interest and principal. Credit risk is higher when investing
in high yield bonds, also known as junk bonds. Prepayment risk is the
risk that the issuer of a security may pay off principal more quickly
than originally anticipated. Extension risk is the risk that the issuer of a
security may pay off principal more slowly than originally anticipated.
All fixed income investments may be worth less than their original cost
upon redemption or maturity.

Infrastructure investments are susceptible to various factors that

may negatively impact their businesses or operations, including
regulatory compliance, rising interest costs in connection with capital
construction, governmental constraints that impact publicly funded
projects, the effects of general economic conditions, increased
competition, commodity costs, energy policies, unfavorable tax laws or
accounting policies and high leverage.

Real estate investments are speculative and illiquid, involve a high
degree of risk and have high fees and expenses that could reduce
returns. These risks include, but are not limited to, fluctuationsin the
real estate markets, the financial conditions of tenants, changesin
building, environmental, zoning and other laws, changes in real property
tax rates or the assessed values of Partnership Investments, changes in
interest rates and the availability or terms of debt financing, changesin
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operating costs, risks due to dependence on cash flow, environmental
liabilities, uninsured casualties, unavailability of or increased cost of
certain types of insurance coverage, fluctuations in energy prices, and
other factors not within the control of the General Partner, such as an
outbreak or escalation of major hostilities, declarations of war, terrorist
actions or other substantial national or international calamities or
emergencies. The possibility of partial or total loss of an investment
vehicle's capital exists, and prospective investors should not invest
unless they can readily bear the consequences of such loss.

Further, some real estate investments may require development or
redevelopment, which carries additional risks relating to the availability
and timely receipt of zoning and other regulatory approvals, the

cost and timely completion of construction, and the availability of
permanent financing on favorable terms.

Real estate investments will be highly illiquid and will not have market
quotations. As a result, the valuation of real estate investments involves
uncertainty and may be based on assumptions. Accordingly, there can
be no assurance that the appraised value of a real estate investment
will be accurate or further, that the appraised value would in fact be
realized on the eventual disposition of such investment.

In addition, real estate assets may be highly leveraged, which leverage
could have significant adverse consequences to the assets and therefore
aninvestment vehicle. In particular, an investment vehicle will lose its
investmentin a leveraged asset more quickly than a non-leveraged
asset if the asset declines in value. You should understand fully the risks
associated with the use of leverage before making an investmentin a
real estate investment vehicle.

Aninvestmentin private credit and private equities is not suitable
for allinvestors. Investors should carefully review and consider the
potential investments, risks, charges, and expenses of private equity
before investing. They are speculative, highly illiquid, involve a high
degree of risk, have high fees and expenses that could reduce returns,
and subject to the possibility of partial or total loss of capital. They
are, therefore, intended for experienced and sophisticated long-term
investors who can accept such risks.

Private equity and private credit investments are speculative, highly
illiquid, involve a high degree of risk, have high fees and expenses that
could reduce returns, and subject to the possibility of partial or total
loss of fund capital; they are, therefore, intended for experienced and
sophisticated long-term investors who can accept such risks.

General Disclosures

Diversification does not protect an investor from market risk and does
not ensure a profit.

Hedge funds and other private investment funds (collectively,
"Alternative Investments”) are subject to less regulation than other
types of pooled investment vehicles such as mutual funds. Alternative
Investments may impose significant fees, including incentive fees that
are based upon a percentage of the realized and unrealized gains and
anindividual's net returns may differ significantly from actual returns.
Such fees may offset all or a significant portion of such Alternative
Investment's trading profits. Alternative Investments are not required
to provide periodic pricing or valuation information. Investors may
have limited rights with respect to their investments, including limited
voting rights and participation in the management of such Alternative
Investments.

Alternative Investments often engage in leverage and other investment
practices that are extremely speculative and involve a high degree of
risk. Such practices may increase the volatility of performance and the
risk of investment loss, including the loss of the entire amount that is
invested. There may be conflicts of interest relating to the Alternative
Investment and its service providers, including Goldman Sachs and its
affiliates. Similarly, interests in an Alternative Investment are highly
illiquid and generally are not transferable without the consent of the
sponsor, and applicable securities and tax laws will limit transfers.

Conflicts of Interest

There may be conflicts of interest relating to the Alternative Investment
and its service providers, including Goldman Sachs and its affiliates.
These activities and interests include potential multiple advisory,
transactional and other interests in securities and instruments that
may be purchased or sold by the Alternative Investment. These are
considerations of which investors should be aware and additional
information relating to these conflicts is set forth in the offering
materials for the Alternative Investment.

Index Benchmarks

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

The indices referenced herein have been selected because they are well
known, easily recognized by investors, and reflect those indices that
the Investment Manager believes, in part based on industry practice,
provide a suitable benchmark against which to evaluate the investment
or broader market described herein.

Economic and market forecasts presented herein reflect a series of
assumptions and judgments as of the date of this presentation and

are subject to change without notice. These forecasts do not take

into account the specific investment objectives, restrictions, tax and
financial situation or other needs of any specific client. Actual data will
vary and may not be reflected here. These forecasts are subject to high
levels of uncertainty that may affect actual performance. Accordingly,
these forecasts should be viewed as merely representative of a broad
range of possible outcomes. These forecasts are estimated, based on
assumptions, and are subject to significant revision and may change
materially as economic and market conditions change. Goldman Sachs
has no obligation to provide updates or changes to these forecasts. Case
studies and examples are forillustrative purposes only.

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

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

This material is provided for informational purposes only and should
not be construed as investment advice or an offer or solicitation to

buy or sell securities. This material is not intended to be used as a
general guide to investing, or as a source of any specificinvestment
recommendations, and makes no implied or express recommendations
concerning the manner in which any client’s account should or would be
handled, as appropriate investment strategies depend upon the client'’s
investment objectives.

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

This information discusses general market activity, industry or sector
trends, or other broad-based economic, market or political conditions
and should not be construed as research or investment advice. This
material has been prepared by Goldman Sachs Asset Management
andis not financial research nor a product of Goldman Sachs Global
Investment Research (GIR). It was not prepared in compliance with
applicable provisions of law designed to promote the independence of
financial analysis and is not subject to a prohibition on trading following
the distribution of financial research. The views and opinions expressed
may differ from those of Goldman Sachs Global Investment Research

or other departments or divisions of Goldman Sachs and its affiliates.
Investors are urged to consult with their financial advisors before
buying or selling any securities. This information may not be current
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and Goldman Sachs Asset Management has no obligation to provide any
updates or changes.

Views and opinions expressed are for informational purposes only

and do not constitute a recommendation by Goldman Sachs Asset
Management to buy, sell, or hold any security. Views and opinions are
current as of the date of this presentation and may be subject to change,
they should not be construed as investment advice.

Individual portfolio management teams for Goldman Sachs Asset
Management may have views and opinions and/or make investment
decisions that, in certain instances, may not always be consistent with
the views and opinions expressed herein.

The website links provided are for your convenience only and are not an
endorsement or recommendation by Goldman Sachs Asset Management
of any of these websites or the products or services offered. Goldman
Sachs Asset Management is not responsible for the accuracy and
validity of the content of these websites.

This material is for informational purposes only. It has not been, and will
not be, registered with or reviewed or approved by your local regulator.
This material does not constitute an offer or solicitation in any
jurisdiction. If you do not understand the contents of these materials,
you should consult an authorised financial adviser.

United States: In the United States, this material is offered by and has
been approved by Goldman Sachs Asset Management, L.P. and Goldman
Sachs & Co. LLC, which are registered investment advisers with the
Securities and Exchange Commission.

United Kingdom: In the United Kingdom, this material is a financial
promotion and has been approved by Goldman Sachs Asset
Management International, which is authorized and regulated in the
United Kingdom by the Financial Conduct Authority.

European Economic Area (EEA): This marketing communication is
disseminated by Goldman Sachs Asset Management B.V,, including
through its branches (“GSAM BV"). GSAM BV is authorised and regulated
by the Dutch Authority for the Financial Markets (Autoriteit Financiéle
Markten, Vijzelgracht 50, 1017 HS Amsterdam, The Netherlands) as an
alternative investment fund manager ("AIFM") as well as a manager

of undertakings for collective investment in transferable securities
("UCITS"). Under its licence as an AIFM, the Manager is authorized

to provide the investment services of (i) reception and transmission

of orders in financial instruments; (ii) portfolio management; and

(iii) investment advice. Under its licence as a manager of UCITS, the
Manager is authorized to provide the investment services of (i) portfolio
management; and (ii) investment advice. Information about investor
rights and collective redress mechanisms are available on www.gsam.
com/responsible-investing (section Policies & Governance). Capital is

at risk. Any claims arising out of or in connection with the terms and
conditions of this disclaimer are governed by Dutch law.

In the European Union, this material has been approved by either
Goldman Sachs Asset Management Funds Services Limited, which

is regulated by the Central Bank of Ireland or Goldman Sachs Asset
Management B.V, which is regulated by The Netherlands Authority for
the Financial Markets (AFM).

Switzerland: For Qualified Investor use only — Not for distribution to
general public. This is marketing material. This document is provided

to you by Goldman Sachs Asset Management Schweiz Gmbh. Any future
contractual relationships will be entered into with affiliates of Goldman
Sachs Asset Management Schweiz Gmbh, which are domiciled outside of
Switzerland. We would like to remind you that foreign (Non-Swiss) legal
and regulatory systems may not provide the same level of protectionin
relation to client confidentiality and data protection as offered to you
by Swiss law.

Asia excluding Japan: Please note that neither Goldman Sachs Asset
Management (Hong Kong) Limited (“GSAMHK") or Goldman Sachs Asset
Management (Singapore) Pte. Ltd. (Company Number: 201329851H )
("GSAMS") nor any other entities involved in the Goldman Sachs Asset
Management business that provide this material and information

maintain any licenses, authorizations or registrations in Asia (other
than Japan), except that it conducts businesses (subject to applicable
local regulations) in and from the following jurisdictions: Hong Kong,
Singapore, India and China. This material has been issued for use in or
from Hong Kong by Goldman Sachs Asset Management (Hong Kong)
Limited and in or from Singapore by Goldman Sachs Asset Management
(Singapore) Pte. Ltd. (Company Number: 201329851H).

Australia and New Zealand: This material is distributed in Australia
and New Zealand by Goldman Sachs Asset Management Australia Pty
Ltd ABN 41 006 099 681, AFSL 228948 ('GSAMA') and is intended

for viewing only by wholesale clients in Australia for the purposes of
section 761G of the Corporations Act 2001 (Cth) and to clients who
either fall within any or all of the categories of investors set outin
section 3(2) or sub-section 5(2CC) of the Securities Act 1978, fall
within the definition of a wholesale client for the purposes of the
Financial Service Providers (Registration and Dispute Resolution) Act
2008 (FSPA) and the Financial Advisers Act 2008 (FAA),and fall within
the definition of a wholesale investor under one of clause 37, clause
38, clause 39 or clause 40 of Schedule 1 of the Financial Markets
Conduct Act 2013 (FMCA) of New Zealand (collectively, a "NZ Wholesale
Investor"). GSAMA is not a registered financial service provider under
the FSPA. GSAMA does not have a place of business in New Zealand. In
New Zealand, this document, and any access to it, is intended only for a
person who has first satisfied GSAMA that the personis a NZ Wholesale
Investor. This document is intended for viewing only by the intended
recipient. This document may not be reproduced or distributed to any
personin whole orin part without the prior written consent of GSAMA.

To the extent that this document contains any statement which may
be considered to be financial product advice in Australia under the
Corporations Act 2001 (Cth), that advice is intended to be given to the
intended recipient of this document only, being a wholesale client for
the purposes of the Corporations Act 2001 (Cth).

Any advice provided in this document is provided by either of the
following entities. They are exempt from the requirement to hold an
Australian financial services licence under the Corporations Act of
Australia and therefore do not hold any Australian Financial Services
Licences, and are regulated under their respective laws applicable
to their jurisdictions, which differ from Australian laws. Any financial
services given to any person by these entities by distributing this
document in Australia are provided to such persons pursuant to the
respective ASIC Class Orders and ASIC Instrument mentioned below.

* Goldman Sachs Asset Management, LP (GSAMLP), Goldman
Sachs & Co. LLC (GSCo), pursuant ASIC Class Order 03/1100;
regulated by the US Securities and Exchange Commission
under US laws.

* Goldman Sachs Asset Management International
(GSAMI), Goldman Sachs International (GSI), pursuant

to ASIC Class Order 03/1099; regulated by the Financial
Conduct Authority; GSlis also authorized by the Prudential
Regulation Authority, and both entities are under UK laws.

* Goldman Sachs Asset Management (Singapore) Pte. Ltd.
(GSAMS), pursuant to ASIC Class Order 03/1102; regulated
by the Monetary Authority of Singapore under Singaporean
laws

* Goldman Sachs Asset Management (Hong Kong) Limited
(GSAMHK), pursuant to ASIC Class Order 03/1103 and
Goldman Sachs (Asia) LLC (GSALLC), pursuant to ASIC
Instrument 04/0250; regulated by the Securities and Futures
Commission of Hong Kong under Hong Kong laws.

No offer to acquire any interest in a fund or a financial product is being
made to you in this document. If the interests or financial products do
become available in the future, the offer may be arranged by GSAMA
in accordance with section 911A(2)(b) of the Corporations Act. GSAMA
holds Australian Financial Services Licence No. 228948. Any offer will
only be made in circumstances where disclosure is not required under
Part 6D.2 of the Corporations Act or a product disclosure statement
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is not required to be given under Part 7.9 of the Corporations Act (as
relevant).

FORDISTRIBUTION ONLY TO FINANCIAL INSTITUTIONS, FINANCIAL
SERVICES LICENSEES AND THEIR ADVISERS. NOT FOR VIEWING BY
RETAIL CLIENTS OR MEMBERS OF THE GENERAL PUBLIC.

Canada: This presentation has been communicated in Canada by

GSAM LP, which is registered as a portfolio manager under securities
legislation in all provinces of Canada and as a commodity trading
manager under the commodity futures legislation of Ontario and as

a derivatives adviser under the derivatives legislation of Quebec.
GSAM LPis not registered to provide investment advisory or portfolio
management services in respect of exchange-traded futures or options
contractsin Manitoba and is not offering to provide such investment
advisory or portfolio management services in Manitoba by delivery of
this material.

Japan: This material has beenissued or approved in Japan for the use

of professional investors defined in Article 2 paragraph (31) of the
Financial Instruments and Exchange Law (“FIEL"). Also, Any description
regarding investment strategies on collective investment scheme under
Article 2 paragraph (2) item 5 oritem 6 of FIEL has been approved only
for Qualified Institutional Investors defined in Article 10 of Cabinet
Office Ordinance of Definitions under Article 2 of FIEL.

United Arab Emirates: FOR INTENDED AUDIENCES ONLY - NOT FOR
WIDER DISTRIBUTION. This document has not been approved by, or filed
with the Central Bank of the United Arab Emirates or the Securities and
Commodities Authority. If you do not understand the contents of this
document, you should consult with a financial advisor.

Saudi Arabia: FOR INTENDED AUDIENCES ONLY -NOT FOR WIDER
DISTRIBUTION. The Capital Market Authority does not make any
representation as to the accuracy or completeness of this document,
and expressly disclaims any liability whatsoever for any loss arising
from, orincurred in reliance upon, any part of this document. If you do
not understand the contents of this document you should consult an
authorised financial adviser.

These materials are presented to you by Goldman Sachs Saudi Arabia
Company ("GSSA"). GSSA is authorised and regulated by the Capital
Market Authority (“CMA") in the Kingdom of Saudi Arabia. GSSA is subject
to relevant CMA rules and guidance, details of which can be found on the
CMA's website at www.cma.org.sa.

The CMA does not make any representation as to the accuracy or
completeness of these materials, and expressly disclaims any liability
whatsoever for any loss arising from, or incurred in reliance upon, any
part of these materials. If you do not understand the contents of these
materials, you should consult an authorised financial adviser.

Kuwait: FOR INTENDED AUDIENCES ONLY —NOT FOR WIDER
DISTRIBUTION. This material has not been approved for distribution in
the State of Kuwait by the Ministry of Commerce and Industry or the
Central Bank of Kuwait or any other relevant Kuwaiti government agency.
The distribution of this material is, therefore, restricted in accordance
with law no. 31 0f 1990 and law no. 7 of 2010, as amended. No private or
public offering of securities is being made in the State of Kuwait, and no
agreement relating to the sale of any securities will be concluded in the
State of Kuwait. No marketing, solicitation or inducement activities are
being used to offer or market securities in the State of Kuwait.

Qatar: FORINTENDED AUDIENCES ONLY - NOT FOR WIDER DISTRIBUTION.
This document has not been, and will not be, registered with or reviewed
or approved by the Qatar Financial Markets Authority, the Qatar Financial
Centre Regulatory Authority or Qatar Central Bank and may not be
publicly distributed. It is not for general circulation in the State of Qatar
and may not be reproduced or used for any other purpose.

France: FOR PROFESSIONAL USE ONLY (WITHIN THE MEANING OF THE
MIFID DIRECTIVE)- NOT FOR PUBLIC DISTRIBUTION. THIS DOCUMENT IS
PROVIDED FOR SPECIFIC INFORMATION PURPOSES ONLY IN ORDER TO
ENABLE THE RECIPIENT TO ASSESS THE FINANCIAL CHARACTERISTICS

OF THE CONCERNED FINANCIAL INSTRUMENT(S) AS PROVIDED FOR IN
ARTICLE L.533-13-1, I, 2° OF THE FRENCH MONETARY AND FINANCIAL
CODE AND DOES NOT CONSTITUTE AND MAY NOT BE USED AS MARKETING
MATERIAL FOR INVESTORS OR POTENTIAL INVESTORS IN FRANCE.

Bahrain: FOR INTENDED AUDIENCES ONLY - NOT FOR WIDER
DISTRIBUTION. This material has not been reviewed by the Central
Bank of Bahrain (CBB) and the CBB takes no responsibility for the
accuracy of the statements or the information contained herein, or
for the performance of the securities or related investment, nor shall
the CBB have any liability to any person for damage or loss resulting
from reliance on any statement or information contained herein. This
material will not be issued, passed to, or made available to the public
generally.

Oman: FOR INTENDED AUDIENCES ONLY - NOT FOR WIDER
DISTRIBUTION. The Capital Market Authority of the Sultanate of Oman
(the "CMA") is not liable for the correctness or adequacy of information
provided in this document or for identifying whether or not the services
contemplated within this document are appropriate investment for a
potential investor. The CMA shall also not be liable for any damage or
loss resulting from reliance placed on the document.

South Africa: Goldman Sachs Asset Management International is
authorised by the Financial Services Board of South Africa as a financial
services provider.

Israel: FOR INTENDED AUDIENCES ONLY - NOT FOR WIDER
DISTRIBUTION. This document has not been, and will not be, registered
with or reviewed or approved by the Israel Securities Authority (ISA").
Itis not for general circulation in Israel and may not be reproduced

or used for any other purpose. Goldman Sachs Asset Management
Internationalis not licensed to provide investment advisory or
management services in Israel.

Jordan: FOR INTENDED AUDIENCES ONLY - NOT FOR WIDER
DISTRIBUTION. The document has not been presented to, or approved
by, the Jordanian Securities Commission or the Board for Regulating
Transactionsin Foreign Exchanges.

East Timor: Please Note: The attached information has been provided
atyour request for informational purposes only and is not intended

as a solicitation in respect of the purchase or sale of instruments

or securities (including funds), or the provision of services. Neither
Goldman Sachs Asset Management (Singapore) Pte. Ltd. nor any of its
affiliates is licensed under any laws or regulations of Timor-Leste. The
information has been provided to you solely for your own purposes and
must not be copied or redistributed to any person or institution without
the prior consent of Goldman Sachs Asset Management.

Vietnam: Please Note: The attached information has been provided at
your request for informational purposes only. The attached materials
are not, and any authors who contribute to these materials are not,
providing advice to any person. The attached materials are not and
should not be construed as an offering of any securities or any services
to any person. Neither Goldman Sachs Asset Management (Singapore)
Pte. Ltd. nor any of its affiliates is licensed as a dealer under the laws of
Vietnam. The information has been provided to you solely for your own
purposes and must not be copied or redistributed to any person without
the prior consent of Goldman Sachs Asset Management.

Cambodia: Please Note: The attached information has been provided
atyour request forinformational purposes only and is not intended
as a solicitation in respect of the purchase or sale of instruments

or securities (including funds) or the provision of services. Neither
Goldman Sachs Asset Management (Singapore) Pte. Ltd. nor any of
its affiliates is licensed as a dealer or investment advisor under The
Securities and Exchange Commission of Cambodia. The information
has been provided to you solely for your own purposes and must not
be copied or redistributed to any person without the prior consent of
Goldman Sachs Asset Management.
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Confidentiality

No part of this material may, without Goldman Sachs Asset
Management's prior written consent, be (i) copied, photocopied or
duplicated in any form, by any means, or (ii) distributed to any person that
is not an employee, officer, director, or authorized agent of the recipient.
© 2024 Goldman Sachs. All rights reserved.

374073-0TU-2059780 Date of First Use: July 11, 2024.

Goldman Sachs Asset Management Asset Management Outlook 2024 | 21



Bringing together traditional and alternative investments,
Goldman Sachs Asset Management provides clients around

the world with a dedicated partnership and focus on long-term
performance. As the primary investing area within Goldman
Sachs, we deliver investment and advisory services for the
world’s leading institutions, financial advisors and individuals,
drawing from our deeply connected global network and tailored
expert insights, across every region and market—overseeing
more than $2.8 trillion in assets under supervision worldwide

as of March 31, 2024. Driven by a passion for our clients’
performance, we seek to build long-term relationships based on
conviction, sustainable outcomes, and shared success over time.



