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Macro Views

Growth: Global economies have been surprisingly resilient as
consumer spending remains healthy, Al infrastructure investment
robust, and oil demand more flexible than anticipated. Looking
ahead, we expect GDP growth to re-accelerate in 2027, with
stimulus running Europe and Japan above potential at 1.2% and
private sector investment driving US growth at 2.1%.

Inflation: US inflation continues to make progress and we expect
core PCE inflation to fall near 2% in 2027. Temporary drivers such
as tariffs, Al shortages, energy price passthrough, and portfolio
management fees are likely to subside while structural drivers such
as wage and housing inflation remain subdued.

Monetary Policy: Fed pricing has turned more hawkish, even as
inflation and labor data has softened. Ambiguity around the new
Chair’s reaction function may raise rate volatility in the near-term
as there is more uncertainty in each meeting. Meanwhile, markets
are now expecting a hike from both the ECB and BoJ in September.
We think the ECB will then hold at 2.5%, while the BoJ may raise
two more times in 2027.

Market Views

Equities: We remain overweight equities as exceptional earnings
and strong corporate fundamentals drive returns. Consensus
expects 2026 EPS growth of 31% in the US, 17% in Europe, 18% in
Japan, and more than 70% in EM. Potential risks exist, including
such lofty expectations, Al surprises, and upcoming election cycles
—which historically are preceded by a pickup in volatility. However,
as geopolitical uncertainty clears, we believe markets can return to
fundamentals and continue the march higher.

Fixed Income: We are focused on carry potential in higher quality
and core fixed income, maintaining neutral duration exposure and
being selective in corporate credit given tight spreads. In the US, we
see TIPS as a worthwhile inflation hedge to address tail-risk.

Alternatives: We see potential for alternative investments, both
private market strategies and public replicators, to provide
additional diversification to portfolios. Hedge funds historically
outperform 60/40 portfolios when equity and rate volatility rises.
Private infrastructure and real estate strategies are beneficiaries of
Al investment, including data centers and power generation. While
broad private equity historically trails public markets during bull
runs, we think growth equity may offer interesting exposure to Al.
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Chart of the Month: Midterms and Markets
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Asset Class Forecasts
Current 3m 12m %Ato12m
S&P 500 ($) 7,719 7,600 8,300 7.5
STOXX Europe (€) 650 670 695 6.9
MSCI Emerging Markets ($) 1,726 1,850 2,000 16.2
TOPIX (¥) 4,103 4,400 4,600 12.1
Rates
10-Year Treasury 4.8 4.4 4.3 -51bp
10-Year Bund 3.3 3.0 3.0 -31bp
10-Year JGB 2.9 3.0 2.9 -2bp
Euro (€/$) 1.16 1.14 1.12 -3.6
Pound (£/$) 1.35 1.33 1.28 -5.3
Yen ($/¥) 156 162 165 5.7
Brent Crude Qil ($/bbl) 96.3 81 74 -23.1
London Gold ($/troy 0z) 4,444 4,690 5,115 15.1

Source: Goldman Sachs Asset Management, GIR, and MSCI. As of September 7, 2026. “We/Our” refers to Goldman Sachs Asset Management. The macro and
market views expressed may differ from those of GIR and other divisions of Goldman Sachs and its affiliates. Goldman Sachs does not provide accounting, tax
or legal advice. See page 4 for additional disclosures. The economic and market forecasts presented herein are for informational purposes as of the date of this
document. There can be no assurance that the forecasts will be achieved. Past correlations are not indicative of future correlations, which may vary. Past
performance does not predict future returns and does not guarantee future results, which may vary.
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Remodeling Total Portfolio Solutions

Multi-asset portfolios are evolving as market dynamics change and technology allows for more sophisticated solutions. We believe
well diversified portfolios today incorporate a range of asset classes and risk factors, from traditional equity and fixed income to
alternatives and buffer strategies. They may also incorporate ETFs, SMAs, direct indexing, and evergreen alternatives all in a single
managed account, adding potential tax alpha and illiquidity premiums to total portfolio returns.

Managing Bull Markets and Potential Volatility

® When Valuations are High  m Unconditional Strong earnings and a resilient economy
100% have driven equities this year. We believe
92% the trend is still higher but recognize risks

from geopolitics to rates to Al. Pullbacks in
this context are historically normal, and we
may see pockets of volatility ahead. We are
responsibly bullish — constructive on
market beta yet believers that there are
better ways to take risk in portfolios. That
includes option strategies that aim to
enhance income and buffer downside risk,
tax loss harvesting, and diversification.

Probability of S&P 500
Drawdown Within a Year (%)

-5% -10% -15% -20%
Magnitude of Drawdown (%)

Source: Bloomberg and Goldman Sachs Asset Management. As of August 31, 2026.

Diversifying Beyond Stocks and Bonds

m Core Equity m Core Fixed Income Diversification in the modern portfolio has
= Alternatives = Higher-Beta Equity evolved beyond a simple mix of stocks and
m Inflation-Protected Securities (TIPS) bonds. Adding higher-beta exposures like
EM and small caps, together with
diversifiers such as alternatives, can widen
what a portfolio can pursue. Fixed income
does more than one job too, spanning core
bonds and securities designed to keep
pace with inflation. Based on independent
risk factors, we believe each building block
earns its place for a specific reason. The
result is a portfolio designed for a wider
range of market conditions.

Traditional 60/40
Portfolio

Modern Multi-Asset
Portfolio

Source: Goldman Sachs Asset Management. As of August 31, 2026.

Aiming to Add Value at Every Step

A personalized multi-asset portfolio

is built on individual goals, but the
foundation is the asset allocation. More
than 90% of portfolio return variation

is driven by asset allocation — both
Multi-Asset strategic (over a 10-15 year horizon) and
dynamic (based on short- and medium-
term market fundamentals). From there,
we believe thoughtful manager
selection and disciplined portfolio
construction and risk management each
add to the result.

Dynamic Asset
Allocation

Portfolios

Portfolio Goals

Source: Goldman Sachs Asset Management. As of August 31, 2026.

“We/Our” refers to Goldman Sachs Asset Management. The economic and market forecasts presented herein are for informational purposes as of the date
of this document. There is no guarantee that objectives will be met. Past performance does not predict future returns and does not guarantee future
results, which may vary. Goldman Sachs does not provide accounting, tax or legal advice. Diversification does not protect an investor from market risk
and does not ensure a profit. The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk. Please
see additional disclosures at the end of this presentation.
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IMPORTANT INFORMATION

1. Chart of the Month: Source: Bloomberg and Goldman Sachs Asset Management. As of August 31, 2026. Chart shows the average performance of the
S&P 500 and VIX Index around the 1994, 1998, 2002, 2006, 2010, 2014, 2018, and 2022 midterm elections. Past performance does not predict
future returns and does not guarantee future results, which may vary.

2. Asset Class Forecasts: Price targets of major asset classes are provided by Goldman Sachs Global Investment Research. As of September 7, 2026.

Page 1 Definitions

Al refers to artificial intelligence

Bp refers to basis point, or 1/100% of a percent

BoJ refers to Bank of Japan

ECB refers to European Central Bank

EM refers to emerging markets

GIR refers to Goldman Sachs Global Investment Research
Hawkish refers to monetary policy that raises interest rates
PCE refers to personal consumption expenditures

TIPS refers to Treasury Inflation-Protected Securities

Page 2 Notes

Top Section Notes: Chart shows the historical frequency of different magnitudes of US equity market peak to trough drawdowns at any point within a year.
Probability of drawdown is conditional on US equity valuation being in the 9th or 10th decile. “Bullish” refers to a positive view.

Middle Section Notes: Chart shows illustrative portfolio weights for a traditional 60/40 portfolio and a modern multi-asset portfolio.

Bottom Section Notes: Chart shows the illustrative building blocks of multi-asset portfolios.

Index Benchmarks

The S&P 500 Index is the Standard & Poor's 500 Composite Stock Prices Index of 500 stocks, an unmanaged index of common stock prices. The index
figures do not reflect any deduction for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index.

The STOXX Europe 600 Index is derived from the STOXX Europe Total Market Index (TMI) and is a subset of the STOXX Global 1800 Index. With a fixed
number of 600 components, the STOXX Europe 600 Index represents large, mid and small capitalization companies across 18 countries in Europe.

The Japan TOPIX Index is a capitalization-weighted index of the largest companies found in the First Section of the Tokyo Stock Exchange.
The MSCI Emerging Markets Index captures large and mid cap representation across 24 Emerging Markets (EM) countries.

Indices are unmanaged. The figures for the index reflect the reinvestment of all income or dividends, 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 an appropriate benchmark against which to evaluate the investment or broader
market described herein.

RISK CONSIDERATIONS

Equity securities are more volatile than bonds and subject to greater risks. Foreign and emerging markets investments may be more volatile and less liquid than
investments in US securities and are subject to the risks of currency fluctuations and adverse economic or political developments. Investments in commodities
may be affected by changes in overall market movements, commodity index volatility, changes in interest rates or factors affecting a particular industry or
commodity. The currency market affords investors a substantial degree of leverage. This leverage presents the potential for substantial profits but also entails a
high degree of risk including the risk that losses may be similarly substantial. Currency fluctuations will also affect the value of an investment.

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.

International securities may be more volatile and less liquid and are subject to the risks of adverse economic or political developments. International
securities are subject to greater risk of loss 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.

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.

Strategies with exposure to the commodities markets may be subject to greater volatility than investments in traditional securities. Investments in
commodities may be affected by changes in overall market movements, changes in interest rates, or factors affecting a particular industry or commodity.
Commodities are also subject to social, political, military, regulatory, economic, environmental or natural disaster risks.
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Exchange-Traded Funds are subject to risks similar to those of stocks. Investment returns may fluctuate and are subject to market volatility, so that an
investor’s shares, when redeemed, or sold, may be worth more or less than their original cost. ETFs may yield investment results that, before expenses, generally
correspond to the price and yield of a particular index. There is no assurance that the price and yield performance of the index can be fully matched.

GENERAL DISCLOSURES

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.

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 and is 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 and Goldman Sachs
Asset Management has no obligation to provide any updates or changes.

Any reference to a specific company or security does not constitute a recommendation to buy, sell, hold or directly invest in the company or its
securities. It should not be assumed that investment decisions made in the future will be profitable or will equal the performance of the securities
discussed in this document.

Neither MSCI nor any other party involved in or related to compiling, computing, or creating the MSCI data makes any express or implied warranties or
representations with respect to such data (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of
originality, accuracy, completeness, merchantability, or fitness for a particular purpose with respect to any of such data. Without limiting any of the
foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related to compiling, computing or creating the data have any liability
for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages. No
further distribution or dissemination of the MSCl data is permitted without MSCI’s express written consent.

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

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, including any Goldman Sachs product or service. Views and opinions are current as of the date of this document and may be
subject to change, they should not be construed as investment advice.

The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk. Diversification does not protect an
investor from market risk and does not ensure a profit.

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

Economic and market forecasts presented herein reflect a series of assumptions and judgments as of the date of this document 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 for illustrative purposes only.

Goldman Sachs does not provide legal, tax or accounting advice, unless explicitly agreed between you and Goldman Sachs (generally through certain
services offered only to clients of Private Wealth Management). Any statement contained in this document concerning U.S. tax matters is not intended or
written to be used and cannot be used for the purpose of avoiding penalties imposed on the relevant taxpayer. Notwithstanding anything in this document
to the contrary, and except as required to enable compliance with applicable securities law, you may disclose to any person the US federal and state
income tax treatment and tax structure of the transaction and all materials of any kind (including tax opinions and other tax analyses) that are provided to
you relating to such tax treatment and tax structure, without Goldman Sachs imposing any limitation of any kind. Investors should be aware that a
determination of the tax consequences to them should take into account their specific circumstances and that the tax law is subject to change in the future
or retroactively and investors are strongly urged to consult with their own tax advisor regarding any potential strategy, investment or transaction.

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.

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.

© 2026 Goldman Sachs. All rights reserved.
Date of first use: September 4, 2026. Compliance Code: 529496-0OTU-2601125

For more information contact your Goldman Sachs sales representative.
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