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Today’s Discussion Division

1. Recent US Political Developments and Market Action

2. Implications for the Policy Outlook

3. Investment Implications

Source: Investment Strategy Group.
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5/4/2017

The House passes AHCA, sending the bill to the Senate for deliberation

5/4/2017

The Senate approves federal spending bill to fund government through September

5/9/2017

President Trump fires FBI Director James Comey

5/11/2017

Robert Lighthizer is confirmed as US Trade Representative

5/15/2017

US officials report that President Trump shared classified intel with Russian
officials in a May 10th meeting

5/16/2017

The New York Times reports that President Trump asked Comey to shut down the
investigation into former NSA Michael Flynn, according to a Comey memo written
after the February meeting

5/17/2017

Former FBI Director Mueller is named as special counsel for the investigation of
Russian government efforts to influence the 2016 presidential election "and related
matters"

5/19/2017

President Trump departs for his first overseas trip

= Recent events, including the dismissal of FBI Director Comey and escalation of investigations into President Trump,
have rattled markets and called into question the likelihood of fiscal legislative priorities being enacted.

Source: Investment Strategy Group, New York Times, Washington Post, Wall Street Journal, DOJ.
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Recent Market Action Division

1. Intra-week Market Moves Following News of Comey Memo 2. Daily Market-Implied Probability of a Fed Hike in June
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» The S&P 500, US dollar and US Treasury yields moved in reaction to the Comey memo on Wednesday, May 17,
=  While risk assets rebounded Thursday and Friday, dollar weakness persisted.

» The market-implied odds of a hike at the June FOMC meeting fell by 15 percentage points upon news of the memo, but
returned to 98% by the end of the week.

Source: Investment Strategy Group, Bloomberg.
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Ongoing Investigations into the Trump Campaign, Administration, and Russia

Justice Department Ties between the Trump campaign and Russia
House Intelligence Committee Russian intervention in the 2016 US election
Senate Intelligence Committee Russian intervention in the 2016 US election

Conduct of former NSA Michael Flynn; circumstances

Senate Judiciary Committee around firing of former FBI Director James Comey

House Oversight and Conduct of former NSA Michael Flynn; circumstances
Government Reform Committee around firing of former FBI Director James Comey

Former FBI Director Robert Mueller has been named by the DOJ as special counsel, a lawyer appointed to lead an
independent investigation and, if needed, prosecute those suspected of criminal activity.

=  Mueller, who remains answerable to Deputy Attorney General Rod Rosenstein, is authorized to investigate “any links

and/or coordination between the Russian government and individuals associated with the campaign of President
Donald Trump.”

The median length of prior special/independent counsel investigations is 668 days.

5
Source: Investment Strategy Group, DOJ, CNN, New York Times, The Washington Post.
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Presidential Impeachments and Resignations are Rare Division

2. US Presidents who Left Office Early

The Constitution allows for the president to be removed EEE

1. Impeachment Process

from office for treason, bribery, or “other high crimes” William Henry Harrison 1841 Death
Zachary Taylor 1850 Death
4 ) : T
The House: 1) Investigates claims of wrongdoing Abraham Lincoln 1865  Death (assassination)
Nv Votes WOH\Nmemeﬂ wE@@ﬁOWBOSA and James Abram Garfield 1881 Death Ammmmmm_Dm_ﬂ_ODV
muH.OOOOQm based on a Bm—,‘.Oa_ﬂu\ vote William _/\_OvA_D_Qv\ 1901 Death Ammmmmm_Dm:Ojv
\. J Warren G. Harding 1923  Death
e u-HJ Franklin D. Roosevelt 1945  Death
The Senate directs the trial of impeachment with the Chief John F. Kennedy 1963  Death (assassination)
Justice of the Supreme Court presiding. A conviction Richard M. Nixon 1974  Resignation
requires a two-thirds supermajority.

\_ J
> =
Possible Verdicts: 1) Acquitted

2) Censured

3) Guilty — VP becomes president
\_ J

= “After watching the Clinton impeachment I thought I'd never see another one, but I think we’re in impeachment territory

929

now for the first time.” — David Gergen, former advisor to Presidents Nixon, Ford, Reagan, and Clinton, May 16, 2017
= Of the nine presidents who left office early, eight died in office and Nixon resigned during impeachment proceedings.

= The House of Representatives has only impeached two presidents (Bill Clinton and Andrew Johnson), but both were
later acquitted by the Senate and completed their terms. !

(1) In both instances the Republican Party controlled the House and Senate. 6
Source: Investment Strategy Group, US Constitution, US Senate, New York Times, UCSB: The American Presidency Project, CNN.
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How Much Influence Does President Trump Have Left? Division

President Trump Job Approval Rating
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= Republican support for President Trump, while resilient in the face of historically low overall approval ratings,
appears to have weakened in recent weeks.

= To what degree will congressional Republicans look to the White House for leadership on the legislative agenda?

Source: Investment Strategy Group, JPMorgan, Huffington Post Pollster.
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2017 Timeline: Intricate Sequencing
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Elements of the
Budget Process
— White House Budget

: ACA Repeal and Replace
— Budget Resolution >
— Reconciliation FY2018 Budget
— Continuing Resolution Resolution
>
FY2018 Reconciliation Bill:
Tax Reform, SxﬁmmﬂEoEﬁmV
May Jul Sep Nov Mid-2018

August Recess FY2018 Begins

Jun Aug Oct Dec
\ Spending Authority
Expiration / Negotiations
—D e e e ————— )
Fiscal
Debt Ceiling Deadline / Negotiations Showdown?

>

Note: lllustrative timeline. The US 2017 fiscal year ends on September 30, 2017.
Source: Investment Strategy Group, Goldman Sachs Global Investment Research, US Treasury, Congressional Budget Office (CBO).
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ACA Repeal & Replace: Back to the Front of the Line Division

1. Public Approval of Affordable Care Act (“Obamacare”) — Since July 2010 2. US House of Representatives Composition
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= After withdrawing a first draft of AHCA in late March, House Republicans passed a revised version on May 4,
sending the bill to the Senate for deliberation.

=  What will be the key points of negotiation as the Senate crafts its own version of the bill? Is the House likely to accept
changes?

Source: Investment Strategy Group, CNN, CNBC, RealClearPolitics.
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Tax Reform: Resetting Expectations Division

Federal Tax Proposals

House Latest White House
Current Republicans Proposal (April 28)
Income (Top Tier) 39.6% 33% 39%
LT Capital Gains 20% 16.5% 20%
- ACA-Related 3.8% 0% 0%
Corporate 32% 20% 15%
35%
— Foreign Income (minus foreign  Temitorial System  Temitoral System
fax credits)
— Treatment of NIA Border Adjustment Mo Border
Im ports/Exports Tax Adjustment Tax
35% Repatiated eamings
L]
- Repatriation (minus foreign 8.73% on nmm:. would be taxed at a
. 3.5% othemwise " . R
fax credits) competitive rate

= GIR recently lowered expectations for fiscal policy changes over the next year and revised tax cut expectations from
$1.75 trillion over 10 years to $1 trillion.

10

Source: Investment Strategy Group, Goldman Sachs Global Investment Research, White House, House Ways and Means Committee, CRFB.
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Pricing of President Trump’s Trade Policies Division

1. Mexican Peso vs. US Dollar — Through May 19, 2017 2. Potential US NAFTA Negotiating Issues
231 "I believe that if we and the Mexicans make a very sensible trade agreement Controversial Relatively Non-Controversial
the Mexican peso will recover quite a lot.” — Secretary of Commerce Ross,
2 | March 3,2017 Alevel playing field on tax treatment,
16% Peso possibly a reference to border-adjusted Eliminating non-tariff barriers.
Dep. VATSs in Canada and Mexico.

21 -

Changing rules o_.J government Strengthening NAFTA rules-of-origin to

procurement to give an advantage to US . ;
20 | keep Asian goods out of supply chain.

firms.

Allowing reciprocal tariffs in cases where

f " Improving customs enforcement.
domestic entities are harmed. P 9

-~ -2% Peso Eliminating NAFTA's Chapter 19 dispute  Strengthening protections for intellectual

18 1 2016 US Dep.
Election settlement. property.
Creating rules for market access for
17 / services and investment.
Trump "Clinches" Adding a digital trade chapter.

Nomination . .
16 Policy updates on regulatory reform, anti-
Jan-16 Apr-16 Jul-16 Oct-16 Jan-17 Apr-17 corruption, competition, and SOEs.

= The Mexican peso no longer incorporates meaningful risks from trade disputes with the US.

= A trade war is not our base case scenario — “trade friction” is more likely, according to Myron Brilliant of the US
Chamber of Commerce.

= [fthe probability of tax and health care reform has declined, is the probability of aggressive trade policies higher?

11
Source: Investment Strategy Group, Bloomberg, New York Times, CNBC, Eurasia Group.
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Historical Analogs Argue the Economy Trumps Politics Division

1. S&P 500 Closing Price and Consumer Price Index (YoY): 1972-1978 2. S&P 500 Closing Price: 1997-2001
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= Nixon Impeachment: A US recession and spiraling inflation, not the Watergate scandal, led to the 40% market decline
in the early 1970s. In fact, the S&P 500 spent the majority of the year and a half after the scandal broke at higher levels.

* Clinton Impeachment: The S&P 500 gained 24% on the back of accelerating GDP growth and falling unemployment
during the Clinton / Lewinsky scandal, which began in Jan. 1998 and ended with his Senate acquittal in February 1999.

12

Source: Investment Strategy Group, Bloomberg.
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1. Goldman Sachs Current Activity Indicators (3-Month Average ) 2. Goldman Sachs GIR Financial Conditions Index
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= Global GDP growth has accelerated and is broad-based. In fact, for the first time since 2010, no G20 country is
forecast to have negative GDP growth this year.

= As discussed on last week’s ISG call, better-than-expected economic data has resulted in upward revisions to some of
our 2017 GDP growth ranges, including for the Eurozone and the UK, and likely for Japan as well.

The recent easing in financial conditions and improvement in leading indicators suggest robust growth momentum
should continue.

13
Sources: Investment Strategy Group, Goldman Sachs GIR, JP Morgan.
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In Turn, Earnings Growth Has Accelerated Globally Division

EPS Growth for Major Developed Equity Markets (%YoY)
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= Better GDP growth has translated into better earnings growth, with a broad-based acceleration across developed
markets in each of the last two quarters.

* The market ultimately follows the path of earnings.

14

Sources: Investment Strategy Group, Goldman Sachs GIR, JP Morgan.
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The Odds Favor Remaining Invested During an Expansion Division

Probability of Various One-Year Total Returns During Economic Expansions
Based on Post-WWII Data
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» The state of the US economy is a key driver of market performance, with high odds of positive returns and a low
probability of large losses during past non-recessionary periods.

» In fact, nearly 3/4ths of bear markets! have occurred during US recessions.
= There is clear upside bias to returns as well, with nearly 2/3rds of one-year total returns exceeding 10%.

= We assign a 10% probability of a recession occurring in the remainder of 2017.

(1) Defined as recession 12 months prior or 1 month after decline of 20%. 15
Source: Investment Strategy Group, Haver Analytics, Standard & Poor’s, Bloomberg.
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Base Case Division

1. S&P 500 Reported Sales and Earnings Growth for Q1 2017 2. Base-Case S&P 500 2017 Return Decomposition
m Sales mEPS 10% -
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= First-quarter results exceeded expectations by 6 percentage points, putting headline yearly earnings growth in the
double digits and even ex-energy growth close to that mark.

= These strong results pose upside risk to our 7% earnings growth forecast for 2017.

= [In fact, if the Q1 growth rate were sustained it could fully offset the assumed valuation multiple contraction in our
forecast, which is itself a source of potential upside should interest rates remain lower than we expect.

16
Source: Investment Strategy Group, Robert Shiller, Bloomberg, Standard & Poor’s.
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Change in Equity Relative Value: Nov 8, 2016 — May 18, 2017
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Sources: Investment Strategy Group, Goldman Sachs GIR.
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Key Takeaways Division

=  Investigations of the Trump campaign and White House will likely extend into 2018.

=  History suggests that President Trump is unlikely to resign or be impeached: only one president has
ever resigned, and Congress has never removed a president.

=  The probability of President Trump leaving office early would increase, however, if clear evidence of
a serious crime emerges, or if Democrats win control of the House and Senate in 2018.

=  Progress on health care reform and tax reform will be slower than previously expected, and the
probability of passage has declined in both cases.

=  Even so, these developments do not change our core investment recommendations because:

—  Recent political uncertainty is not likely to undermine the above-trend economic growth and
earnings momentum discussed.

—  Scope for policy disappointment appears limited, as market expectations of policy changes have
returned to pre-election levels or lower.

18

Source: Investment Strategy Group.



Investment
Management

Important Information Division

Investment Strategy Group. The Investment Strategy Group (ISG) is part of the Investment Management Division of Goldman Sachs. The Investment Strategy Group
(ISG) is focused on asset allocation strategy formation and market analysis for Private Wealth Management. Any information that references ISG, including their model
portfolios, represents the views of ISG, is not research and is not a product of Global Investment Research. If shown, ISG Model Portfolios are provided for illustrative
purposes only. Your actual asset allocation may look significantly different based on your particular circumstances and risk tolerance. Tactical tilts may involve a high
degree of risk. No assurance can be made that profits will be achieved or that substantial losses will not be incurred.

Economic and market forecasts presented herein reflect our judgment 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
for illustrative purposes only. If applicable, a copy of Goldman Sachs Global Investment Research (GIR) Report used for GIR forecasts is available upon request.

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

Entities Providing Services. This material has been approved for issue in the United Kingdom solely for the purposes of Section 21 of the Financial Services and Markets
Act 2000 by Goldman Sachs International, Peterborough Court, 133 Fleet Street, London EC4A 2BB; by Goldman Sachs Canada, in connection with its distribution in
Canada; in the United States by Goldman, Sachs & Co.; in Hong Kong by Goldman Sachs (Asia) L.L.C.; in Korea by Goldman Sachs (Asia) L.L.C., Seoul Branch; in Japan
by Goldman Sachs (Japan) Ltd; in Australia by Goldman Sachs Australia Pty Ltd (ACN 006 797 897); and in Singapore by Goldman Sachs (Singapore) Pte. (Company
Number: 19862165W).

In Australia, this document, and any access to it, is intended only for a person that has first satisfied Goldman Sachs that: the person is a Sophisticated or Professional
Investor for the purposes of section 708 of the Corporations Act of Australia; and the person is a wholesale client for the purpose of section 761G of the Corporations Act of
Australia. To the extent that Goldman, Sachs & Co (GSCo), Goldman Sachs (Asia) L.L.C. (GSALLC), and/or Goldman Sachs International (GSI) are providing financial
services in Australia, GSCo, GSALLC and GSI are exempt from the requirement to hold an Australian financial services licence for the financial services they provide in
Australia. GSCo is authorized and regulated by the U.S Securities and Exchange Commission under US laws; GSALLC is regulated by the Hong Kong Securities and
Futures Commission under Hong Kong laws; and GSlI is regulated by the UK Financial Conduct Authority and Prudential Regulation Authority.

Investment Risks. Risks vary by the type of investment. For example, investments that involve futures, equity swaps, and other derivatives, as well as non-investment
grade securities, give rise to substantial risk and are not available to or suitable for all investors. We have described some of the risks associated with certain investments
below. Additional information regarding risks may be available in the materials provided in connection with specific investments. You should not enter into a transaction or
make an investment unless you understand the terms of the transaction or investment and the nature and extent of the associated risks. You should also be satisfied that
the investment is appropriate for you in light of your circumstances and financial condition.

*  Money Market Funds. Investments in money market funds are not insured or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency. Although money market funds seek to preserve the value of your investment at $1.00 per share, it is possible to lose money by
investing in money market funds.

»  U.S. Registered Mutual Funds / ETFs or Exchange Traded Notes (ETNs). A Prospectus and, if available, a summary prospectus for the applicable
mutual fund, ETF or ETN containing more information may be obtained from your Private Wealth Management team. Please consider a fund's
investment objectives, risks, charges and expenses, and read the summary prospectus or the Prospectus carefully before investing, as they contain 19
this and other information about the mutual fund.
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You may obtain documents for ETFs or ETNs for free by 1) visiting EDGAR on the SEC website at http://www.sec.gov/; 2) contacting your Private Wealth Management
team; or 3) calling toll-free at 1-866-471-2526. Unlike traditional mutual funds, ETFs can trade at a discount or premium to the net asset value and are not directly
redeemable by the fund.

You should understand the risks associated with leveraged or inverse ETFs, ETNs or commodities futures-linked ETFs before investing. These types of securities may
experience greater price movements than traditional ETFs and may not be appropriate for all investors. Most leveraged and inverse ETFs or ETNs seek to deliver
multiples of the performance (or the inverse of the performance) of the underlying index or benchmark on a daily basis. Their performance over a longer period of time
can vary significantly from the stated daily performance objectives or the underlying benchmark or index due to the effects of compounding. Performance differences may
be magnified in a volatile market. Commodities futures-linked ETFs may perform differently than the spot price for the commodity itself, including due to the entering into
and liquidating of futures or swap contracts on a continuous basis to maintain exposure (i.e., “rolling”) and disparities between near term future prices and long term future
prices for the underlying commodity. You should not assume that a commodity-futures linked ETF will provide an effective hedge against other risks in your portfolio.

« Alternative Investments. Alternative investments may involve a substantial degree of risk, including the risk of total loss of an investor’s capital and the use of leverage,
and therefore may not be appropriate for all investors. Private equity, private real estate, hedge funds and other alternative investments structured as private investment
funds are subject to less regulation than other types of pooled vehicles and liquidity may be limited. Investors in private investment funds should review the Offering
Memorandum, the Subscription Agreement and any other applicable disclosures for risks and potential conflicts of interest. Terms and conditions governing private
investments are contained in the applicable offering documents, which also include information regarding the liquidity of such investments, which may be limited.

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

«  Equity Investments. Equity investments are subject to market risk, which means that the value of the securities may go up or down in respect to the prospects of
individual companies, particular industry sectors and/or general economic conditions. The securities of small and mid-capitalization companies involve greater risks than
those associated with larger, more established companies and may be subject to more abrupt or erratic price movements.

*  Fixed Income. Investments in fixed income securities are subject to the risks associated with debt securities generally, including credit/default, liquidity and interest rate
risk. Any guarantee on an investment grade bond of a given country applies only if held to maturity.

*  Non-US Securities. Investing in non-US securities involve the risk of loss as a result of more or less non-US government regulation, less public information, less liquidity
and greater volatility in the countries of domicile of the issuers of the securities and/or the jurisdiction in which these securities are traded. In addition, investors in
securities such as ADRs/GDRs, whose values are influenced by foreign currencies, effectively assume currency risk.

*  Real Estate. Investments in real estate involve additional risks not typically associated with other asset classes, such as sensitivities to temporary or permanent
reductions in property values for the geographic region(s) represented. Real estate investments (both through public and private markets) are also subject to changes in
broader macroeconomic conditions, such as interest rates.

»  Structured Investments. Structured investments are complex, involve risk and are not suitable for all investors. Investors in structured investments assume the credit risk
of the issuer or guarantor. If the issuer or guarantor defaults, you may lose your entire investment, even if you hold the product to maturity. Structured investments often
perform differently from the asset(s) they reference. Credit ratings may pertain to the credit rating of the issuer and are not indicative of the market risk associated with the
structured investment or the reference asset. Each structured investment is different, and for each investment you should consider 1) the possibility that at expiration you
may be forced to own the reference asset at a depressed price; 2) limits on the ability to share in upside appreciation; 3) the potential for increased losses if the reference
asset declines; and 4) potential inability to sell given the lack of a public trading market. 20
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Options. Options involve risk and are not suitable for all investors. The purchase of options can result in the loss of an entire investment and the risk of uncovered options
is potentially unlimited. Please ensure that you have read and understood the current options disclosure document before entering into any standardized options
transactions. The booklet entitled Characteristic and Risk of Standardized Options can be obtained from our sales representatives or at
http://www.theocc.com/components/docs/riskstoc.pdf. Transaction costs may be significant in option strategies that require multiple purchases and sales of options, such
as spreads. Supporting documentation for any comparisons, recommendations, statistics, technical data, or other information will be supplied upon request.

e Buying Options - Investors who buy call (put) options risk loss of the entire premium paid if the underlying security finishes below (above) the strike price at
expiration.
o Selling Options - Investors who sell puts risk loss of the strike price less the premium received for selling the put.

OTC Derivatives. To understand clearly the terms and conditions of any OTC derivative transaction you may enter into, you should carefully review the Master Agreement,
including any related schedules, credit support documents, addenda and exhibits. You may be requested to post margin or collateral at levels consistent with the internal
policies of Goldman Sachs to support written OTC derivatives.

Prior to entering into an OTC derivative transaction you should be aware of the below general risks associated with OTC derivative transactions:

— Liquidity Risk: There is no public market for OTC derivative transactions and, therefore, it may be difficult or impossible to liquidate an existing position on
favorable terms.

— Risk of Inability to Assign: OTC derivative transactions entered into with one or more affiliates of Goldman Sachs cannot be assigned or otherwise transferred
without Goldman Sachs’ prior written consent and, therefore, it may be impossible for you to transfer any OTC derivative transaction to a third party.

— Counterparty Credit Risk: Because Goldman Sachs may be obligated to make substantial payments to you as a condition of an OTC derivative transaction, you
must evaluate the credit risk of doing business with Goldman Sachs. Depending on the type of transaction, your counterparty may be Goldman, Sachs & Co., a
registered U.S. broker-dealer, or other affiliate of The Goldman Sachs Group, Inc. As a broker dealer regulated by the Securities and Exchange Commission
(“SEC”), Goldman, Sachs & Co. is subject to net capital, financial responsibility rules, and other regulatory requirements designed to protect customer assets. Other
subsidiaries of The Goldman Sachs Group, Inc. may not be registered as a U.S. broker dealer and therefore are not be subject to similar SEC regulation.

— Pricing and Valuation: The price of each OTC derivative transaction is individually negotiated between Goldman Sachs and each counterparty and Goldman Sachs
does not represent or warrant that the prices for which it offers OTC derivative transactions are the best prices available. You may therefore have trouble establishing
whether the price you have been offered for a particular OTC derivative transaction is fair. OTC derivatives may trade at a value that is different from the level
inferred from interest rates, dividends and the underlyer. The difference may be due to factors including, but not limited to, expectations of future levels of interest
rates and dividends, and the volatility of the underlyer prior to maturity. The market price of the OTC derivative transaction may be influenced by many unpredictable
factors, including economic conditions, the creditworthiness of Goldman Sachs, the value of any underlyers, and certain actions taken by Goldman Sachs.

— Early Termination Payments: The provisions of an OTC derivative transaction may allow for early termination and, in such cases, either you or Goldman Sachs
may be required to make a potentially significant termination payment depending upon whether the OTC derivative transaction is in-the-money at the time of
termination.

— Indexes: Goldman Sachs does not warrant, and takes no responsibility for, the structure, method of computation or publication of any currency exchange rates,
interest rates, indexes of such rates, or credit, equity or other indexes, unless Goldman Sachs specifically advises you otherwise.
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Indices. Any references to indices, benchmarks or other measure of relative market performance over a specified period of time are provided for your information only.
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. Past performance is not indicative of future results which may vary.

+ S&P Indices (S&P 500 Index). “Standard & Poor's®”, “S&P®” and “S&P 500® are registered trademarks of Standard & Poor’s Financial Services LLC (“Standard &
Poor’s”) and are licensed for use by The Goldman Sachs Group, Inc. and its affiliates. The securities are not sponsored, endorsed, sold or promoted by Standard & Poor’s
and Standard & Poor’s does not make any representation regarding the advisability of investing in the securities.

» Dow Jones Indices (DJ Industrial Average). S&P is a registered trademark of Standard & Poor’s Financial Services LLC (“S&P”) and Dow Jones®, [DJIA®] [Dow Jones
Industrial Average®] are trademarks of Dow Jones Trademark Holdings LLC (“Dow Jones”). The trademarks have been licensed to S&P Dow Jones Indices LLC and its
affiliates and have been sublicensed for use for certain purposes by The Goldman Sachs Group, Inc. The Dow Jones Industrial Average is a product of S&P Dow Jones
Indices LLC and/or its affiliates, and has been licensed for use by The Goldman Sachs Group, Inc. The securities are not sponsored, endorsed, sold or promoted by S&P
Dow Jones Indices LLC, Dow Jones, S&P, or any of their respective affiliates (collectively, “S&P Dow Jones Indices”). S&P Dow Jones Indices make no representation or
warranty, express or implied, to the owners of the securities or any member of the public regarding the advisability of investing in securities generally or in the securities
particularly or the ability of the Dow Jones Industrial Average to track general market performance.

* MSCI Indices (MSCI EAFE Index). The MSCI indices are the exclusive property of MSCI Inc. (“MSCI”). MSCI and the MSCI index names are service mark(s) of MSCI or
its affiliates and are licensed for use for certain purposes by the Issuer. These securities, based on such index, have not been passed on by MSCI as to their legality or
suitability, and are not issued, sponsored, endorsed, sold or promoted by MSCI, and MSCI bears no liability with respect to any such notes. No purchaser, seller or holder of
the notes, or any other person or entity, should use or refer to any MSCI trade name, trademark or service mark to sponsor, endorse, market or promote the notes without
first contacting MSCI to determine whether MSCI’s permission is required. Under no circumstances may any person or entity claim any affiliation with MSCI without the prior
written permission of MSCI. The prospectus contains a more detailed description of the limited relationship MSCI has with the Issuer and any related securities.

* Russell Indices (Russell 2000 Index). The Russell 2000® Index is a trademark of Russell Investment Group (“Russell”) and has been licensed for use by The Goldman
Sachs Group, Inc.. The securities are not sponsored, endorsed, sold or promoted by Russell, and Russell makes no representation regarding the advisability of investing in
the securities.

» Tokyo Stock Exchange Indices. Indices including TOPIX (Tokyo Stock Price Index), calculated and published by Tokyo Stock Exchange, Inc. (TSE), are intellectual
properties that belong to TSE. All rights to calculate, publicize, disseminate, and use the indices are reserved by TSE. ©Tokyo Stock Exchange, Inc. 2014. All rights
Reserved.

* EURO Stoxx 50. The EURO STOXX 50® is the intellectual property (including registered trademarks) of STOXX Limited, Zurich, Switzerland and/or its licensors
(“Licensors”), which is used under license.
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Tax Information. Goldman Sachs does not provide legal, tax or accounting advice. You should obtain your own independent tax advice based on your particular
circumstances.

No Distribution; No Offer or Solicitation. This material may not, 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. This material is not an offer or solicitation with respect to
the purchase or sale of a security in any jurisdiction in which such offer or solicitation is not authorized or to any person to whom it would be unlawful to make such offer or
solicitation. This material is a solicitation of derivatives business generally, only for the purposes of, and to the extent it would otherwise be subject to, §§ 1.71 and 23.605 of
the U.S. Commodity Exchange Act.

Thank you for reviewing this presentation which is intended to discuss general market activity, industry or sector trends, or other broad-based economic, market or political

conditions. It should not be construed as research. Any reference to a specific company or security is for illustrative purposes and does not constitute a recommendation to
buy, sell, hold or directly invest in the company or its securities.
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