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Fund Structure Characteristics
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Select Investment Characteristics: Drawdown vs. Evergreen

m Drawdown Funds Evergreen Funds

Fee Structure

Investor Eligibility

Typical Investment
Minimums

Tax Reporting

Registration and
Transparency

Fund availability

Main Performance
Calculation
Methodologies

Valuations

Impact of Valuations
of Fund Assets

Management fees on committed or invested assets
Performance fees (tend to be backend-loaded)

Accredited Investor and/or Qualified Purchaser

$250,000 - $1,000,000

K-1

No public registration or filing required

Broadest availability of funds across private equity, private
credit and real assets

Internal Rate of Return (money-weighted)
Total Value / Paid-In Capital (TVPI, aka MOIC)

The Net Asset Value (NAV) of fund assets is estimated by
the fund manager

Investor returns are determined by cash-on-cash return;
intermediate NAV values have no implications for realized
gains or losses

Source: Goldman Sachs Asset Management.

Management fees on NAV

Performance fees, where permitted (tend to be more
consistent throughout the life of the investment, but can

vary)
Varies

$1,000-$10,000

1099 or K-1

1934 Act SEC registration, filing required for some
products (e.g., 10-K, 10-Q)

Limited, but growing fund availability
Currently more funds available in private credit and real
estate funds

Typically, monthly or quarterly return (time-weighted) — but
can vary

The value of fund shares is determined based on the NAV
of underlying investments estimated by the fund manager.
Publicly traded REITs/BDCs trade at market prices.

Valuations of fund assets matter for investor returns, as
investments and redemptions are transacted at the fund’s
share values (except publicly traded REITs/BDCs)
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Evergreen Funds: A Variety Of Structures
Simplified Matrix

International (Europe)

Regulatory '40 Act 3()(5) ERISA 3()(7) UCITSD AIFMD
Framework Exemption Exemption
Fund Interval Traded Non-Traded |Non-Traded | CIT Private Fund | Regulated | Regulated AIF
Structure Fund BDC BDC REIT UCITS ELTIE ELTIE LTAE UCI Part Il
(Open- (Drawdown)
Ended)
Asset <95% >70% in 270% in US | =75% in US | Flexible Flexible <10% ELTIF- ELTIF- Flexible Flexible
Eligibility lliquid eligible Companies | Real Estate llliquid Specific Specific
assets Rules Rules
Target All All All All Qualified Reg D All MiFID MiFID MiFID MiFID
Investor (Accredited Retirement | Accredited Retail (EU) | Retail (EU) | Retail (UK) | Profession-
Base Investor, if Plans Investor al
Privately
Placed)
Typical Quarterly Daily Quarterly Monthly Daily Closed-End | Daily Monthly/ Closed-End | zMonthly Monthly/
Dealing (Monthly or Quarterly Quarterly
Frequency quarterly typically typically
subscriptions,
quarterly
redemptions
typically)
Typical Daily Daily Monthly Monthly Daily Quarterly Daily Monthly/ Quarterly Per Monthly
Valuation Quarterly Dealing
Frequency typically Frequency

Source: Goldman Sachs Asset Management. For illustrative purposes only.
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Choosing Between Structures
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Decision Point: Key Vehicle Features

With the introduction of evergreen vehicles for accessing private markets, investors should consider
multiple factors to determine which structure — or combination of structures — is right for them.

Consideration | Drawdown Funds | Evergreen Funds
Liquidity, Investor .
Discretion And Control Low High Low High
. T ﬁ
Program Complexity . .
Complex Straightforward Complex Straightforward
Performance Impact ﬁ .
From Fund Structure Potentially Not Potentially Not
Meaningful Meaningful Meaningful Meaningful
Product Avallablllty ﬁ _
And Accessibility Limited Broad Limited Broad
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Liquidity, Investor Discretion, And Control

DRAWDOWN FUNDS

» Capital in the fund should be considered locked up and unavailable for several years. ILLUSTRATIVE CASH FLOWS — CREDIT FUND
» Match fund, underlying asset liquidity profile - 0% m Contributions = Distributions
(0]
+ Cash flows at the manager’s discretion é 20%
£
+ Distributions back-end loaded to the end of the fund’s life 3 0%
T ° |
O -20%
o
-40%
1 2 3 4 5 6 7 8 9 10
Investment Year
EVERGREEN FUNDS
» The investor should consider these funds to be semi-liquid. ILLUSTRATIVE CASH FLOWS - CREDIT FUND
 Subscriptions, redemptions largely at investor discretion — 100% m Contributions Distributions
5 ® Fund Redemption
* Redemption limits most likely to be triggered when investors most seek liquidity «E 0
E 0
 Distributions reflect yield; proceeds from investment exits are reinvested into the fund 8
T 0%
5
% -50%
*
-100%

1 2 3 4 5 6 7 8 9 10
Investment Year

Source: Goldman Sachs Asset Management. For illustrative purposes only.
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Program Complexity: Achieving Steady-State Exposure

DRAWDOWN FUNDS

The "complexity cost" associated with these processes will vary by investor.

$120
$100
$80
$60
$40
$20
$0

* Net Asset Value of a fund evolves over time
» Consistent annual commitment program helps maintain exposure and compound capital

* Onus is on the investor to manage the program

Exposure

ILLUSTRATIVE EXPOSURE EVOLUTION

Vintage Year NAV Path

= = == Target

EVERGREEN FUNDS

* Investors benefit from consistent exposure over the life of their investment.

« Evergreen funds eliminate the complexity of achieving and managing exposure

$100

» Investors benefit from consistent exposure

Fund manager assumes responsibility for reinvestment and compounding of capital

Exposure

$80
$60
$40

$20

$0

Source: Goldman Sachs Asset Management. For illustrative purposes only.

NAV (Yield Paid Out)

ILLUSTRATIVE EXPOSURE EVOLUTION

$120

0 1 2 3 4 5 6 7 8 9
Investment Year

10

= = = Target
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Product Accessibility

ANNUAL COMMITMENT AMOUNTS INDICATED TO ACHIEVE EXPOSURE TARGETS USING DRAWDOWN FUNDS (DIVERSIFIED PORTFOLIO
EXAMPLE)*

CLIENT INVESTABLE ASSETS

$2,000,000 $5,000,000 $10,000,000 $15,000,000 $20,000,000 $25,000,000 $30,000,000

5.0% ---- $250,000 $312,500 $375,000

Drawdown and evergreen funds in scope; Drawdown and evergreen funds in scope;
potentially limited drawdown fund universe* larger drawdown fund universe*

Source: Goldman Sachs Asset Management. For illustrative purposes only. *Analysis based on a representative amount of annual commitments to achieve a $1,000 target to each of private equity,
private credit and real assets, for a portfolio growing at 5% per year based on the Goldman Sachs Asset Management commitment model. Shading is based on a fund of funds implementation strategy,
assuming commitments to new funds of funds are aggregated across 3 years and made every 3 years (with a 3-year investment period). In-scope based on $250K minimum investment size for a
drawdown fund of funds in each of private equity, private credit and real assets.
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Product Availability

DRAWDOWN VS. EVERGREEN FUNDS MARKET (US EXAMPLE)

$6,000

$5,090

$5,000

$4,000

$3,000

Total NAV ($mm)

$2,000

$1,262

$1,000
$60

$852
$541
T -

Private Equity Private Credit Real Estate Infrastructure

$0

m Evergreen NAV  mDrawdown NAV

Source: Preqin, GSAM, SEC, Stanger, Alternative Investments. As of Q2 2024 (drawdown funds), as of Q3 2024 (evergreen funds). Drawdown funds include only those focused on North America.

Evergreen funds include only those registered in the U.S.
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Apples And Oranges: Comparing Performance of Drawdown
And Evergreen Funds

The different structure of drawdown and evergreen funds means that reported performance will differ along multiple dimensions. Investors
should understand the impact of all of them in order to properly assess and compare returns.

Portfolio composition

Fee structures

Return calculation
methodology

The need of evergreen funds to provide periodic investor liquidity has implications for the composition of the
portfolio

Since fees are charged on different bases and in different ways in the two structures, the total level of fees can
differ between structures

The difference in methodology between IRR (Internal Rate of Return, used for drawdown vehicles) and TWR
(Time weighted Returns, used for evergreen vehicles) calculations means that the same set of cash flows and
NAYV patterns can result in different return figures

For the intended audience only. Not for further distribution Goldman Sachs Asset Management
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Difference In Portfolio Composition

DRAWDOWN FUNDS

* A drawdown fund structure facilitates a higher rate of return on the same underlying ILLUSTRATIVE PORTFOLIO COMPOSITION
private market investments, since all assets in the fund are invested in private assets.

* Returns accrue on invested capital, the amount of which evolves over time for an individual 100% Private
fund. A program of consistent new annual commitments helps maintain exposure, and Market Assets

invested capital, on a steadier path over time — enabling capital to compound over time.

For the fund manager, advance knowledge of total fund size, along with finite multi-year
investment and harvesting periods, provide flexibility and discipline in capital deployment
and realizations, while maintaining prudent diversification parameters.

EVERGREEN FUNDS

The need to provide periodic liquidity means managers typically hold some cash and public ILLUSTRATIVE PORTFOLIO COMPOSITION
assets. These assets tend to generate lower returns than the fund’s private markets assets —

creating a drag on overall fund returns. 10-20% Public

. . ies P . -, Assets And
+ Managing the size and composition of the liquidity sleeve is a critical part of overall return Transactional
. . . Relol)
generation in this fund structure. Cash Privi?j& g»rket
Assets

Some funds utilize other mechanisms, such as a ‘slow pay’ sleeve, to satisfy redemptions.
Their liquid/transactional cash sleeve is smaller than those of a typical fund.

Subscriptions and redemptions impact investment pacing — introducing potential for a
mismatch between cash flows and market attractiveness.

This structure lends itself less well to strategies with inconsistent opportunity levels over time.

A perpetual time horizon means that the manager has greater flexibility over investment
hold times.

Source: Goldman Sachs Asset Management. For illustrative purposes only.
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Difference In Fee Structures (Per Single Commitment)

DRAWDOWN FUNDS

* In private equity, management fees are typically charged on committed capital during the investment period, switching to being charged on
remaining invested capital thereafter

In private credit, management fees are typically charged on invested capital throughout the life of the fund

Management fees decline as investments are harvested and remaining invested capital (cost basis of remaining assets) declines

Carry is paid out based on cash-on-cash, realized returns once investments have been exited, typically when and if the cash-on-cash return has
exceeded a hurdle rate

Carry is therefore backend-loaded; while carry will accrue within the fund over time, it will also be reduced if the portfolio experiences losses

EVERGREEN FUNDS

+ Management fees are typically charged on the NAV of fund assets throughout the life of the fund

This NAV includes the original investment cost basis plus appreciation of assets in the fund

Carry is typically charged annually based on the total return (NAV appreciation of unrealized investments plus realized distributions that get
reinvested into the fund)

Both AUM fees and carry grow over time as NAV grows

The headline level of fees tends to be lower in evergreen funds than drawdown funds, offsetting some of the dynamics of charging on a higher
capital base

In order to make a fair comparison, fees should be considered in relation to the full investment program (steady-state asset class exposure),
rather than for a single commitment.

Source: Goldman Sachs Asset Management. For illustrative purposes only. Based on the representative set of annual cash flows and NAV values modeled to represent a buyout fund; in drawdown
assuming 2% performance fees, 20% carry, and an 8% hurdle rate; in evergreen assuming 1.65% performance fees and fund-level expenses, a 12.5% carry and an 8% hurdle rate.
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Difference In Return Calculation Methodology

DRAWDOWN FUNDS

Drawdown funds express performance via the Internal Rate of Return
metric (IRR)

This metric expresses average annualized return generated over the
life of an investment, accounting for contributions and distributions over
time.

It takes into account both the magnitude of gains and losses and their
time frames.

EVERGREEN FUNDS

Evergreen Funds express performance via the time-weighted return
metric (TWR)

This is the same metric as typically used to measure performance in
public markets.

At the fund level, it reflects the underlying returns excluding the effects
of flows into and out of the fund.

At the investor level, return can computed as a function of beginning-
period NAV, end-period NAV, and net cash flows.

ILLUSTRATIVE RETURN COMPARISON OVER TIME: MEASURING THE

SAME PATTERN OF CASH FLOWS VIA TIME-WEIGHTED RETURN VS. IRR

20%

16%

12%

Return

8%

4%
2 3 4 5 6 7 8 9
Fund Age

e |RR Since Inception e Annualized TWR Since Inception

Source: Goldman Sachs Asset Management. For illustrative purposes only. IRR and TWR (using the simple Dietz method) computed on the same representative set of annual cash flows and NAV
values modeled to represent a buyout fund. Assumes all cash flows happen half-way through the year.

10 11 12 13 14 15 16 17 18 19 20
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Evaluating A Potential Investment Experience

» An evaluation of fund structures should do so in the context of a potential investor experience, rather than considering a fund
in isolation

* An evaluation of drawdown funds should analyze a systematic program of annual commitments to new funds, rather than
investment in one fund

» Annual commitment targets can be determined so that net of capital calls and distributions, the portfolio maintains its steady-state
target over time (e.g., % of portfolio)

» The cash flow profile of drawdown funds means that a systematic commitment program will likely result in a lower cumulative
maximum cash outlay for a desired exposure, for some strategies, than would be the case in evergreen funds

» When using evergreen funds, a practical rebalancing strategy (e.g., annual) should be implemented between the private markets
program and the rest of the investor’s portfolio, to ensure that the fund maintains its target over time

» To the extent that the evergreen fund return exceeds that of the rest of the portfolio, this implies that a portion of the fund’s assets
are redeemed

For the intended audience only. Not for further distribution Goldman Sachs Asset Management 15



lllustrative Comparison — Private Equity Investment Program

An evergreen fund’s growth of $1 will likely exceed a drawdown fund’s in the early years of the
program. However, this would likely reverse over time.

PRIVATE EQUITY GROWTH OF $1 OVER TIME

$11.0

$10.0 20-Tranches
$9.0
$8.0 The net money multiple of a 20-year 15 Tranches

evergreen program could be similar to a

program of ~13 annual drawdown fund
$7.0 commitments 13 Tranches

$6.0

10 Tranches
$5.0

Growth of $1

$4.0

$3.0 5Tranches

1 Tranche
$2.0

$1.0

$0.0
0 1 2 3 4 5 6 7 8 9 M0 11 12 138 14 15 16 17 18 19 20 21 22 23 24 25

Program Year

Source: Goldman Sachs Asset Management. For illustrative purposes only. These assumptions are for illustrative purposes only and are not actual results. If any assumptions used do not prove to be
true, results may vary substantially. The projected evolutions of drawdown funds are calculated using an implementation of the cash flow model described in the paper “llliquid Alternative Asset Fund
Modeling” by Dean Takahashi and Seth Alexander of the Yale University Investments Office, published in the Journal of Portfolio Management (Winter 2002). The projected NMM evolution of evergreen
funds is computed by compounding the initial investment by the evergreen fund’s annual net return figures. The evergreen program exposure is rebalanced so that the NAV remains a constant
percentage of the investor’s overall portfolio. The drawdown funds’ commitment pacing is determined so that the program NAV remains a constant percentage of the investor’s overall portfolio.
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lllustrative Comparison — Private Credit Investment Program

An evergreen fund’s growth of $1 will likely exceed a drawdown fund’s in the early years of the
program. However, this would likely reverse over time.

PRIVATE CREDIT GROWTH OF $1 OVER TIME

$5.0

$4.5 20 Tranches
The net money multiple of a 20-year

evergreen program could be similar to a
$4.0 program of ~16 annual drawdown fund
commitments

$3.5 16 Tranches
15 Tranches
- $3.0
&
ks
g $2.5 10 Tranches
o
O $20
5 Tranches
$15 1 Tranche
$1.0
$0.5
$0.0

0 1 2 3 4 5 6 7 8 9 10 M1 12 13 14 15 16 17 18 19 20 21 22 23 24 25
Program Year

Source: Goldman Sachs Asset Management. For illustrative purposes only. These assumptions are for illustrative purposes only and are not actual results. If any assumptions used do not prove to be
true, results may vary substantially. The projected evolutions of drawdown funds are calculated using an implementation of the cash flow model described in the paper “llliquid Alternative Asset Fund
Modeling” by Dean Takahashi and Seth Alexander of the Yale University Investments Office, published in the Journal of Portfolio Management (Winter 2002). The projected NMM evolution of evergreen
funds is computed by compounding the initial investment by the evergreen fund’s annual net return figures. The evergreen program exposure is rebalanced so that the NAV remains a constant
percentage of the investor’s overall portfolio. The drawdown funds’ commitment pacing is determined so that the program NAV remains a constant percentage of the investor’s overall portfolio.
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Performance Comparison: Practical Considerations

* Secondaries allocation

* Direct deals vs. fund commitments
» Position-level diversification

* Sourcing breadth

Deployment pacing

Stability of capital

Liquidity sleeve management
Reinvestment capabilities

For the intended audience only. Not for further distribution
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Evergreen Fund Portfolio Construction

DIFFERENT APPROACHES TO EVERGREEN PORTFOLIO CONSTRUCTION HAVE DIFFERENT ADVANTAGES AND DRAWBACKS

Single-GP Hybrid Multi-GP
Deal Pipeline —
Narrower Wider
Control of Underlying -
Portfolio Assets
Higher Lower
Operational Value Creation -
Direct Value Creation Playbook Diversified Value Creation Playbooks

Source: Goldman Sachs Asset Management. For illustrative purposes only.
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Implementation Approaches

For the intended audience only. Not for further distribution Goldman Sachs Asset Management 20



Pick Your Lane: Asset Allocation Approach

Asset allocation
approach

Sizing allocation

Benefits

Constraints

Green Circle Lane
For the beginner skier

+ “Dipping toe in” — introducing single
private strategies

* View private markets as

implementation optionsin underlying
asset class

» Size fund allocation based on liquidity
considerations, fund diversification
parameters

+ Ease of use

+ Immediate deployment

* Introductory approach

Blue Square Lane
For the intermediate skier

Create dedicated private markets
allocation

Utilize model portfolios

Ensure model’s allocation to illiquid
assets aligns with investor’s illiquidity
tolerance; if not, consider single
strategy approach (“dipping toe in”)

Greater portfolio sophistication, with
private markets as distinct
constituent

Mass customization

Limits on customization

Black Diamond Lane
For the expert skier

¢

Customize private markets allocation

Can start from a model/sample
portfolio; adjust as desired based on
risk/return targets, roles and
characteristics of private strategies

Allocation to private markets should
consider investor liquidity constraints,
product/manager availability

Greatest portfolio sophistication, with
private markets as distinct
constituent

Customization / personalization

Most resource-intensive

For the intended audience only.

Not for further distribution
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Pick Your Lane: Vehicle Choice

Vehicle choice

Additional
implementation
steps

Benefits

Constraints

Green Circle Lane
For the beginner skier

Evergreen Funds

None needed

Ease of use

Immediate exposure

Fewer product choices, especially in
some strategies

Drag on return from evergreen
structure

Blue Square Lane
For the intermediate skier

Evergreen funds for core exposure

Drawdown fund satellites, if desired
and available in model portfolio

Commitment pacing, uncalled capital
management strategy — if substantial
use of drawdown satellites

Ease of achieving core exposure

Some customization via satellite

Drag on return in core exposure

Complexity, investor qualifications for
satellite program

Black Diamond Lane
For the expert skier

\ 4

Drawdown funds for core of portfolio

Evergreen funds to facilitate asset
allocation targeting, if desired

Commitment pacing, uncalled capital
management strategy for drawdown
funds

Largest universe of managers and
product choices

Customization / personalization

Investor qualifications

Investor assets relative to drawdown
fund minimum investment size

Program complexity, resource
intensity

For the intended audience only. Not for further distribution
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Implementation Decision Tree

Where are you on your private markets journey?

Ready To Do Dedicated Allocations

Are most of your investors QP with
a 10+ year horizon?

No | Yes

Dipping Toe In

Do you have the resources, systems, and
processes to manage drawdown funds?

No | Yes

Is the investor looking to commit $1M or more to
the asset class each year? [NOT target exposure]

No Yes

Is fully customized access to comprehensive,
premier private markets solutions a part of your
value proposition to attract and retain clients?

No Yes

\ 4 A 4 A 4

Solution: Dabblers Solution: Reaching Scale Solution: Expand Capabilities Solution: Power Users
Asset allocation . Asset allocation . Asset allocation . Asset allocation ‘
approach approach approach approach
Vehicle choice ‘ Vehicle choice ‘ Vehicle choice . Vehicle choice ‘
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Disclosures
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Disclosures

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

This presentation is strictly confidential and may not be reproduced or provided, in whole or in part, to any other party without the express written consent of Goldman Sachs & Co. LLC., and should
be returned upon the request of Goldman Sachs & Co. LLC. The information contained herein (i) may include (or is based in part on) projections, valuations, estimates, and other financial data
concerning Goldman Sachs Funds and (ii) has been prepared internally by Goldman Sachs and has not been verified by third party sources.

This presentation was prepared by the Alternatives Capital Markets and Strategy (ACMS) Group within Goldman Sachs Asset Management. Goldman Sachs Asset Management is the primary
center for the firm’s long-term principal investing and lending activity, investing in corporate, real estate and infrastructure assets worldwide through several businesses: corporate equity, corporate
credit, real estate equity, real estate credit and infrastructure equity. Investments are made directly, on behalf of Goldman Sachs, and through a series of investment funds and co-investment
mandates managed by the various units within Goldman Sachs Asset Management. In recommending specific investment products, Goldman Sachs Asset Management may have an incentive to
recommend Goldman Sachs Asset Management products as opposed to comparable third party-offered products.

This information should not be relied upon for the purpose of investing in current or any future Goldman Sachs Asset Management product, or for evaluating any existing investment you may have in
a Goldman Sachs product, or for any other purpose. Any information herein regarding investment returns is merely estimated and should not be considered indicative of the actual returns that may
be realized by a Goldman Sachs investment product or predictive of the performance of an investment. Further, the information contained herein includes observations and/or assumptions and
involves significant elements of subjective judgment and analysis. No representations are made as to the accuracy of such observations and assumptions and there can be no assurances that
actual events will not differ materially from those assumed. In the event any of the assumptions used in this presentation do not prove to be true, results are likely to vary substantially from those
discussed herein. Opinions expressed are current opinions as of the date appearing in this material only. This presentation is for informational purposes only with respect to certain investment
products that Goldman Sachs & Co. LLC may offer in the future. It does not constitute an offer to sell or a solicitation of an offer to buy an interest in any Goldman Sachs & Co. LLC. product to any
person 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. Any such offering will be made only in
accordance with the terms and conditions set forth in a private placement memorandum pertaining to any such product.

Goldman Sachs and its affiliates and business units, including Goldman Sachs Asset Management, shall have no liability, contingent or otherwise, to the recipient or to any third parties (including
your advisors, auditors or other agents) for the quality, accuracy, timeliness, continued availability or completeness of the material nor for any special, indirect, incidental or consequential damages
which may be incurred or experienced because of the use of the material or calculations that may be made or data that may be generated through use of the material even if Goldman Sachs has
been advised of the possibility of such damages.

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 an individual'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.

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.

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

This material contains hypothetical information, and includes certain estimates, projections and statements which are based on assumptions regarding market conditions and other matters. We
make no representations regarding the reasonableness of such assumptions or the likelihood that any of such assumptions will coincide with actual market conditions or events, and this material
should not be relied upon for such purposes. Actual market conditions and scenarios could be better or worse.
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Disclosures

Supplemental Risk Disclosure for All Potential Direct and Indirect Investors in Hedge Funds and other private investment funds (collectively, “Alternative Investments")
In connection with your consideration of an investment in any Alternative Investment, you should be aware of the following risks:

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 such fees may offset all or a significant portion of such Alternative Investment’s trading profits. An individual’s net
returns may differ significantly from actual returns. 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 the Alternative Investment.

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.

Alternative Investments may purchase instruments that are traded on exchanges located outside the United States that are “principal markets” and are subject to the risk that the counterparty will
not perform with respect to contracts.

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.

Alternative Investments are offered in reliance upon an exemption from registration under the Securities Act of 1933, as amended, for offers and sales of securities that do not involve a public
offering. No public or other market is available or will develop. 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.

Alternative Investments may themselves invest in instruments that may be highly illiquid and extremely difficult to value. This also may limit your ability to redeem or transfer your investment or delay
receipt of redemption or transfer proceeds.

Alternative Investments are not required to provide their investors with periodic pricing or valuation information.

Alternative Investments may involve complex tax and legal structures and accordingly are only suitable for sophisticated investors. You are urged to consult with your own tax, accounting and legal
advisers regarding any investment in any Alternative Investment.

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.

The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk.
This material is provided at your request solely for your use.

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.

Confidentiality

No part of this material may, without Goldman Sachs’ 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.

© 2025 Goldman Sachs. All rights reserved. Date of first use: 8/20/2025. RUBI ID 450137
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