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The Long Cycle Continues

We expect the prolonged expansion phase of the growth cycle to continue in 2017
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Source: GSAM. As of December 2016. The economic and market forecasts presented herein are for informational purposes as of the date of this presentation. There can be no assurance that the
forecasts will be achieved. Please see additional disclosures at the end of this presentation.
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We Believe Equities and Emerging Markets are Attractive Sacin

We favor equities and emerging market assets over corporate credit and government bonds
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Source: GSAM Global Portfolio Solutions (GPS) as of December 2016 and are subject to change. Chart reflects GPS relative asset allocation views and may not be representative of each GSAM
portfolio team’s view on opportunities within individual markets.
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The Cycle is Moving into a Period of Transition

We are watching key developments across four areas of transition that could drive market risk and

investment opportunity in 2017
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Globalism to
Populism

Stagnation to
Inflation

Trump’s First 100 Days

The first 100 days of the Trump
administration will be critical for
assessing policy priorities, from
tax rates to trade agreements.

Europe’s Election Calendar
A Eurozone break-up scenario
is unlikely in 2017 but populist
gains in upcoming elections
will be an important indicator of
Eurozone cohesion.

Trade (Dis)agreements

The US is likely to become more
protectionist in 2017. How other
countries respond will be critical
to assessing the economic and
market impact.

How much is too much?
With inflation trending higher,
market expectations will be as
important to the outlook as the
actual data.

Earnings up, costs up,
equities up?

Reflation should be positive for
equities broadly, but those that
cannot pass cost pressures

on to consumers may see
margin pressure.

Could rates become the

risk asset?

Reflation is likely to be negative for
government bonds, which could
become a source of volatility to
other markets, such as credit.

Monetary to
Fiscal Policy

Regulation to
De-Regulation

Taper Tantrum 2.0?

A material change in the pace of
European Central Bank or Bank
of Japan asset purchases may
drive volatility and a pullback in
risk appetite.

Trump’s First Fed Picks

Trump can reshape the Federal
Reserve (“Fed"”) and his first
nominations will provide important
insights into the central bank’s
policy direction.

A Global Fiscal Big Bang?

Fiscal stimulus expectations have
benefitted growth-oriented assets
and weighed on government
bonds. Long-term implications are
more nuanced.

Divergence in Financial Sector
Regulation

How far the US pendulum swings
from regulation to de-regulation
will hold important implications
for UK and European financial
regulation.

China’s Regulatory Agenda
China is likely to focus on stability
rather than reform ahead of the
twice-a-decade National Congress
in the fall of 2017.

Sector Specific Announcements
Changes in energy and healthcare
regulation could create divergence
among companies and sectors,
creating security selection
opportunities.
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Is it Time to De-risk?

We think the risk/reward potential of equities remains attractive, even in the later stages of the

Asset
growth cycle Management
% S&P 500 Real Total Return (1967, 1974, 1979, 1989, 1995, 2000, 2008) —— Average
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Source: Haver Analytics, GSAM Global Portfolio Solutions. Real return is the return after adjusting for inflation. As of December 2016. Shows returns for economic expansions ending Jan. 1967, Feb.
1974, May 1979, July 1989, June 1995, Sept. 2000 and Jan. 2008. Past performance does not guarantee future results, which may vary.
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Is it Time to De-risk?

US employment and capacity utilization in manufacturing suggest the current expansion has

room to run Asset
Management

— % Employment Gap (LHS) — % Capacity Utilization vs. Trend (RHS) Il Current

2 10

T

b/%{i 0

-10

Crisis Turnaround Expansion Rollover

Source: Haver Analytics, GSAM Global Portfolio Solutions. As of December 2016.
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Is it Time to De-risk?

While equity valuations are elevated on an absolute basis, we believe they are reasonable
considering the macro environment and interest rate levels ﬁsasn‘;tgemem

% Macro Benchmarked ERP

% Market-Implied Equity Risk Premium (ERP)

10
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Source: Haver Analytics, Robert Shiller data, GSAM Global Portfolio Solutions. As of December 2016. The market implied ERP is based on a 1-stage dividend discount model and cyclically adjusted
earnings. The macro benchmarked ERP is GSAM’s estimate of the fair level of the ERP given prevailing macro conditions. There can be no assurance that these estimates can be realized. Actual

ERP is likely to vary. The equity risk premium measures the market-implied return expectations for owning stocks versus a “risk-free” asset.
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Global Growth: A Prolonged Cycle or Secular Stagnation? S

Global growth since the financial crisis has been remarkably steady, suggesting a prolonged cycle
rather than a structural shift to secular stagnation
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I Average Global Growth (% year-over-year)

1980s 1990s 2000-2007 2008-2014 2015 2016 (F) 2017 (F)

Source: Haver Analytics, GSAM Global Portfolio Solutions. The economic and market forecasts presented herein are for informational purposes as of the date of this presentation. There can be no
assurance that the forecasts will be achieved. Please see additional disclosures at the end of this presentation.
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Global Growth: A Prolonged Cycle or Secular Stagnation? S

Even in the US, where growth has been weak relative to previous recoveries, the improvement in

T : : Asset
the labor market has been in line with past recoveries Management
Improvement in Unemployment from Peak (Percentage Points)
—— Current recovery —— Median of past recoveries (1954-2007)
6
0
0 Months from Unemployment Peak 80 102

Source: Haver Analytics, GSAM Global Portfolio Solutions. Represents the median (the middle value in a consecutive series) improvement from peak during past recoveries from 1954—-2007.
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Periods of Transition Can Create Investment Opportunity s

Return prospects at the asset class level may be lower due to elevated valuations, but high equity

market dispersion suggests security selection opportunities I\Allsasn:\tgement

Equity Market Dispersion Score
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“After years of relatively predictable economic policymaking, 2016 has been a steep
inflection point. Given uncertain political dynamics around the globe, we believe staying
nimble in industry allocations and responsive to changing market dynamics will be
critical in the coming years.”

—Dennis Walsh, Portfolio Manager, Quantitative Investment Strategies

Source: GSAM. Quarterly data through September 2016. Dispersion score is a measure of the difference between the price of the top 25% and bottom 75% of equities in each market.
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A Busy Political Calendar Raises Potential Risks in 2017

As the trend toward increased globalization transitions toward rising populism, we will be watching

political developments as a potential source of market volatility I\Allsasn:ltgement
January February March April May June July August  September October November Decembe
Proposed Date for Triggering Article 50
March, UK
—Presidential General Election —19th National Congress
Inauguration March 15, Netherlands of the Communist
January 20, USA Party of China
October—-November, China
1st Round Presidential Elections
April 23, France
[ Y
[ AN\ Y
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Federal Elections
2nd Round September—October, Germany
US Debt Ceiling Presidential
Extension Expires Elections ]
March 15, USA May 7, France —2017 NATO Summit
July—August, NATO

‘—Potential General Election
March—April, Italy

—EU Economic Sanctions
Renewal Deadline
January 31, Russia

Source: GSAM.
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US: The Trump Administration’s First 100 Days S

Markets appear to be priced for benign scenarios despite policy uncertainty
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— VIX Index (LHS) Global Policy Uncertainty Index (RHS)
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“The balance and composition of Trump's policy agenda between stimulus, trade,
immigration and foreign policy is still largely unknown and hard to generalize, and
therefore leads to a wide range of macroeconomic and market outcomes.”

—Neill Nuttall, Co-CIO, Global Portfolio Solutions

Source: Bloomberg. Baker, Bloom & Davis. As of Dec. 6, 2016. The Global Economic Policy Uncertainty Index is a GDP-weighted measure of news references to policy uncertainty. The VIX Index is
a measure of S&P 500 implied volatility.
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Europe’s Non-traditional Parties are Gaining Power Gormer

Populist gains in key elections may add to market concerns about Europe's cohesion Asset
SS€
Management

M Previous Election P> Most Recent Election Share of the Vote in Recent Federal Legislative Elections (%)
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“The populist push is forcing mainstream parties to listen to people’s concerns about
globalization, immigration and austerity. We think a Eurozone break-up scenario is
unlikely in 2017, but we do see the potential for Trump-like policies in terms of trade,
taxes and infrastructure spending.”

—Alexis Deladerriére, Portfolio Manager, International and Global Equity

Source: http://www.parties-and-elections.eu/, and GSAM. As of November 2016.
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Trade Tariffs Could Affect Key Business Sectors

The shift from globalism to populism is likely to lead to more protectionist trade measures, which

could be a source of broad market risk or sector differentiation ﬁlsasn‘;tgemem
$bn in US Exports I I $bn in US Imports
Mexico China All Countries’
Agriculture -3.0
Oil, Gas, Minerals -20.8
Food 4.9
Beverages, Tobacco -3.3 1.3 -10.6
Textile 2.8 -12.3 -14.7
Apparel -4.2
Paper 4.3 .
Petroleum 16.6 0.6
Chemical 19.1 -3.9 -4.7
Plastics 57 =18.7 -15.0
Non-metallic Minerals -1.2 -6.1 -8.9
Primary Metals 1.0 -3.1 -19.1
Fabricated Metals 2.8 -17.9 -18.5
Machinery 3.9 -19.9 -22.4
Computer -11.0

Electrical Equipment -8.5

Transportation

Furniture =18 -18.3 -22.6
Misc. Manufacturing -2.8 -35.3 -25.8
All Goods -54.9 -346.1

Source: Data as of 2014. Department of Commerce, Goldman Sachs Global Investment Research.
'Sample limited to 30 Trading Partners.
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From Stagnation to Inflation: How Much Inflation is Too Much? achs

Oil prices are higher on a year-over-year basis and could contribute significantly to inflation in 2017,

adding to existing price pressures and inflation expectations in the US ,‘\\n:sn‘;tgemem

Brent Qil Price Change (% Year-over-Year)
50

Assumes constant oil price of $45/barrel

-50
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May

2016 2017

"The shift in investor focus from deflation to inflation likely reflects a healthy evolution of
this economic cycle. However, uncertainty with respect to the level and volatility of real
yields and inflation expectations will generate investment opportunities."

—Raymond Chan, Head of Markets Team, Global Portfolio Solutions

Source: Haver analytics and GSAM calculations. December 2016 to May 2017 assumes oil price remains unchanged at $45/barrel. These examples are for illustrative purposes only and are not
actual results. If any assumptions used do not prove to be true, results may vary substantially.

2017 GSAM Investment Outlook 15



oldman

Can Equities Weather Rising Wages and Input Costs? fens

Historically, equities have performed well as long as changes in inflation remain relatively modest
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Bl S&P 500 Average Annual Total Return
3.8% 21.5% 16.5% 12% 16.5% 0.2%
Lower -0.6% -0.3% 0% +0.3% +0.6% Higher

Change in Core CPI Rate Since Previous Year (De-Trended)

“A tighter labor market has resulted in steady wage growth, which is weighing on
corporate profitability. We are observing this trend across a number of private
companies. Private equity managers are finding it increasingly difficult to fill the skill
gap in industries such as software and engineering services.”

—Michael Brandmeyer, Co-ClO, Alternative Investments and Manager Selection (AIMS)

Source: Bloomberg, Haver analytics and GSAM Calculations. Represents time period from 1982 to 2015. These examples 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 Core Consumer Price Index (CPI) represents the CPI minus energy and food prices and is used to measure core

inflation. Past performance does not guarantee future results, which may vary.

2017 GSAM Investment Outlook 16




Could Interest Rates Become the Risk Asset? Saehs ™"

We expect interest rates to rise in 2017 and will be watching for signs that rate risk is spilling over

into equity and credit markets Asset

Management

% Correlation of Bond Returns to Equity Returns

20

-80

2012 2013 2014 2015 2016

Source: Bloomberg and GSAM calculations. Bonds is the Barclays US Government Index, Equities is the S&P 500. As of Nov. 30, 2016. Past correlations are not indicative of future correlations,
which may vary. Diversification does not protect an investor from market risk and does not ensure a profit. Correlation describes the extent to which two or more variables fluctuate together.

Past performance does not guarantee future results, which may vary.
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Implications of a Transition from Monetary to Fiscal Policy Soeyan

While monetary policy easing benefitted many asset classes, the effects of fiscal policy could be

: : : : Asset
more gradual and differentiated across economic and business sectors Management
Expansionary Fiscal Policy
| Potential Beneficiaries
* * Direct /
. . Construction, Engineering, Short=term
Repair Projects
Tax Reform Increassed Ggyemment —» Rep J —> Basic Material Companies A
| pending
¢ ¢ l Higher Government Ownership
Lower Corporate Tax Infrastructure Transportation (ex. Rail
Tax Rato Repatriation Upgrades Water Utilities, Social Infrastructure
P New Projects
Lower Government Ownership
Utilities (ex. Water), Energy, v
Communications, Rail Indirect /
Long-term
Potential Implications :
nghlze;ri%rgsrate l:gjjjﬁjf;?gﬁ;;j Higher Employment Higher Deficit Inflation Stimulate Economic Growth

“The economic impact of infrastructure spending will
manifest years down the road and will not be as
significant as one might expect. We think it’s positive,
but not transformational.”

—Collin Bell, Client Portfolio Manager, Fundamental Equity

Source: GSAM. As of December 2016. For illustrative purposes. Goldman Sachs does not provide accounting, tax or legal advice. Please see additional disclosures at the end of this presentation.
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Taper Tantrum 2.07? e "

The path of ECB and BoJ bond buying is unsustainable long-term, but we believe central bankers

can manage market perceptions of their asset purchase programs for now ﬁzﬁl‘:gemem

— BOJ as a % Total Government Debt — ECB as a % Total Government Debt
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Source: Autonomous Research. As of Dec. 9, 2016.
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Could Markets Price a More Aggressive Path of Fed Policy? Sachs™"

The Trump administration’s first picks to fill open Fed seats could lead markets to expect a more
aggressive hiking path ﬁsasn‘;tgemem

— Fed Target Rate (%) — Rate Implied by Taylor Rule (%)
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WA
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N

N

o

Source: Bloomberg. As of Nov. 30, 2016. The Taylor Rule is a model for adjusting policy rates based on actual inflation relative to the central bank’s target, actual employment versus an estimate of
full employment and an estimate of the “neutral” policy rate consistent with full employment.
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A Shift to De-regulation Could Support Growth i

Regulation is among the top concerns of US small businesses
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% Single Most Important Business Problem

Regulations and Red Tape
AR

Quality of Labor
15%

Insurance Costs / Availability
10%

Poor Sales
1%

Competition from

Large Businesses .
8% Finance &

Interest Rates
2%

Cost of Labor
5%

Inflation 1%

Source: Bloomberg, National Federation of Independent Business. As of November 2016.
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Could US De-regulation Drive Divergence with Europe?

The Trump administration has suggested easing US financial regulations, which could lead Europe

. . . . s . . . . Asset
toward reduced financial regulation given Europe’s historical reliance on bank credit Management
Euro Area
Reliance on Bank Lending Reliance on Market Lending

us

Reliance on Bank Lending Reliance on Market Lending

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Source: Haver Analytics, Federal Reserve, European Central Bank. Based on 2014 data.
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China: Focus on Stability Ahead of Communist Party Congress |t

We are cautious on the outlook for China and expect policymakers to focus on fiscal stimulus and
stability ahead of the fall 2017 Communist Party Congress I\AIIsasn:ltgement

China Fixed Asset Investment (% Year-over-Year) — Private — State or State-Owned
30
0
2012 2013 2014 2015 2016

“Trade protectionism poses a downside risk to China’s growth, mainly via indirect
effects on investment and the labor market. A strong desire for stability ahead of the
upcoming political transition suggests the government will respond, leading to

worsening imbalances.”

—Prakriti Sofat, Emerging Markets Economist, Global Fixed Income

Source: Bloomberg. As of October 2016.
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Sector Specific Regulatory Changes Can Create Opportunity

Repeal or changes to the US Affordable Care Act could weigh on demand for health care services,

but could create security selection opportunities in other health sectors nA,ls:n‘;tgemem
% Uninsured
—18-24 —25-34 —35-44 —45-64 ~—All(18-64)
30
0
2010 2011 2012 2013 2014 2015 2016

Source: US National Center for Health Statistics. 2016 as of Q2 2016.
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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.

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 GSAM 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 GSAM has no obligation to provide any updates or changes.

Views are as of December 2016 and subject to change in the future. Views and opinions expressed are for informational purposes only and do not constitute a recommendation by GSAM to buy, sell,
or hold any security. Views and opinions are current as of the date of this publication and may be subject to change, they should not be construed as investment advice.

Bonds are subject to interest rate, price and credit risks. Prices tend to be inversely affected by changes in interest rates. Typically, when interest rates rise, there is a corresponding decline in the
market value of bonds. Fixed income investing involves interest rate risk. When interest rates rise, bond prices generally fall.

Although Treasury Inflation-Protected Securities (TIPS) are considered free from credit risk, they are subject to other types of risks. These risks include interest rate risk, which may cause the
underlying value of the bond to fluctuate, and deflation risk, which may cause the principal to decline and the securities to underperform traditional Treasury securities. TIPS have special tax
consequences, generating phantom income on the “inflation compensation” component of the principal. A holder of TIPS may be required to report this income annually although no income related to
“inflation compensation” is received until maturity.

Investments in commodities may be affected by changes in overall market movements, commaodity index volatility, changes in interest rates or factors affecting a particular industry or commaodity.
Equity Securities are more volatile than bonds and subject to greater risks. Small and mid-sized company stocks involve greater risks than those customarily associated with larger companies.
High Yield Fixed Income Securities are considered speculative, involve greater risk of default, and tend to be more volatile than investment grade fixed income securities.

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. Such transactions are considered suitable only for investors who are experienced in transactions of that kind. Currency fluctuations will also affect the value of an
investment.

Alternative Investments such as hedge funds are subject to less regulation than other types of pooled investment vehicles such as mutual funds, may make speculative investments, may be illiquid
and can involve a significant use of leverage, making them substantially riskier than the other investments. An Alternative Investment Fund may incur high fees and expenses which would offset
trading profits. Alternative Investment Funds are not required to provide periodic pricing or valuation information to investors. The Manager of an Alternative Investment Fund has total investment
discretion over the investments of the Fund and the use of a single advisor applying generally similar trading programs could mean a lack of diversification, and consequentially, higher risk. Investors
may have limited rights with respect to their investments, including limited voting rights and participation in the management of the Fund. Alternative Investments by their nature, involve a substantial
degree of risk, including the risk of total loss of an investor’s capital. Fund performance can be volatile. There may be conflicts of interest between the Alternative Investment Fund and other service

providers, including the investment manager and sponsor of the Alternative Investment. 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.

Emerging markets securities may be less liquid and more volatile and are subject to a number of additional risks, including but not limited to currency fluctuations and political instability. The
securities markets of emerging countries have less government regulation and are subject to less extensive accounting and financial reporting requirements than the markets of more developed
countries. International securities entail special risks such as currency, political, economic, and market risks.
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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.

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 GSAM 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 GSAM has no obligation to provide any updates or changes.

Views are as of December 2016 and subject to change in the future. Views and opinions expressed are for informational purposes only and do not constitute a recommendation by GSAM to buy, sell,
or hold any security. Views and opinions are current as of the date of this publication and may be subject to change, they should not be construed as investment advice.

Bonds are subject to interest rate, price and credit risks. Prices tend to be inversely affected by changes in interest rates. Typically, when interest rates rise, there is a corresponding decline in the
market value of bonds. Fixed income investing involves interest rate risk. When interest rates rise, bond prices generally fall.

Although Treasury Inflation-Protected Securities (TIPS) are considered free from credit risk, they are subject to other types of risks. These risks include interest rate risk, which may cause the
underlying value of the bond to fluctuate, and deflation risk, which may cause the principal to decline and the securities to underperform traditional Treasury securities. TIPS have special tax
consequences, generating phantom income on the “inflation compensation” component of the principal. A holder of TIPS may be required to report this income annually although no income related to
“inflation compensation” is received until maturity.

Investments in commodities may be affected by changes in overall market movements, commaodity index volatility, changes in interest rates or factors affecting a particular industry or commaodity.
Equity Securities are more volatile than bonds and subject to greater risks. Small and mid-sized company stocks involve greater risks than those customarily associated with larger companies.
High Yield Fixed Income Securities are considered speculative, involve greater risk of default, and tend to be more volatile than investment grade fixed income securities.

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. Such transactions are considered suitable only for investors who are experienced in transactions of that kind. Currency fluctuations will also affect the value of an
investment.

Alternative Investments such as hedge funds are subject to less regulation than other types of pooled investment vehicles such as mutual funds, may make speculative investments, may be illiquid
and can involve a significant use of leverage, making them substantially riskier than the other investments. An Alternative Investment Fund may incur high fees and expenses which would offset
trading profits. Alternative Investment Funds are not required to provide periodic pricing or valuation information to investors. The Manager of an Alternative Investment Fund has total investment
discretion over the investments of the Fund and the use of a single advisor applying generally similar trading programs could mean a lack of diversification, and consequentially, higher risk. Investors
may have limited rights with respect to their investments, including limited voting rights and participation in the management of the Fund. Alternative Investments by their nature, involve a substantial
degree of risk, including the risk of total loss of an investor’s capital. Fund performance can be volatile. There may be conflicts of interest between the Alternative Investment Fund and other service

providers, including the investment manager and sponsor of the Alternative Investment. 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.

Emerging markets securities may be less liquid and more volatile and are subject to a number of additional risks, including but not limited to currency fluctuations and political instability. The
securities markets of emerging countries have less government regulation and are subject to less extensive accounting and financial reporting requirements than the markets of more developed
countries. International securities entail special risks such as currency, political, economic, and market risks.

2017 GSAM Investment Outlook 26



Disclosures

Asset
Management

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 GSAM 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 GSAM has no obligation to provide any updates or changes.

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.

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.

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.

The economic and market forecasts presented herein are for informational purposes as of the date of this presentation. There can be no assurance that the forecasts will be achieved. Please see
additional disclosures at the end of this presentation.

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.

United Kingdom and European Economic Area (EEA): In the United Kingdom, this material is a financial promotion and has been approved by Goldman Sachs AssetManagement International, which
is authorized and regulated in the United Kingdom by the Financial Conduct Authority.

Switzerland: For Qualified Investor use only—Not for distribution to the general public. This document is provided to you by Goldman Sachs Bank AG, Zirich. Any future contractual relationships will
be entered into with affiliates of Goldman Sachs Bank AG, 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 protection in relation to client confidentiality and data protection as offered to you by Swiss law.

Asia Pacific: Please note that neither Goldman Sachs Asset Management International nor any other entities involved in the Goldman Sachs Asset Management (GSAM) business 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, Malaysia, and India. This material has been issued for use in or from Hong Kong by Goldman Sachs (Asia) L.L.C, in or from Singapore by Goldman Sachs (Singapore) Pte. (Company
Number: 198602165W), in or from Malaysia by Goldman Sachs (Malaysia) Sdn Berhad (880767W) and in or from India by Goldman Sachs Asset Management (India) Private Limited (GSAM India).

Australia: 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 out in
section 3(2) or sub-section 5(2CC) of the Securities Act 1978 (NZ) and 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) of New Zealand. 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 person falls within the definition of a wholesale
client for the purposes of both the FSPA and the FAA.
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Disclosures

Asset
Management

This document is intended for viewing only by the intended recipient. This document may not be reproduced or distributed to any person in whole or in part without the prior written consent of
GSAMA. 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. The material provided herein is for informational purposes only. This presentation does not constitute an offer or solicitation 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.

Canada: This material has been communicated in Canada by Goldman Sachs Asset Management, L.P. (GSAM LP). GSAM LP is registered as a portfolio manager under securities legislation in
certain provinces of Canada, as a non-resident commaodity trading manager under the commodity futures legislation of Ontario and as a portfolio manager under the derivatives legislation of Quebec.
In other provinces, GSAM LP conducts its activities under exemptions from the adviser registration requirements. In certain provinces, GSAM LP is not registered to provide investment advisory or
portfolio management services in respect of exchange traded futures or options contracts and is not offering to provide such investment advisory or portfolio management services in such provinces
by delivery of this material. J

Japan: This material has been issued or approved in Japan for the use of professional investors defined in Article 2 paragraph (31) of the Financial Instruments and Exchange Law by Goldman Sachs
Asset Management Co., Ltd.

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. The exclusion of “failed”
or closed hedge funds may mean that each index overstates the performance of hedge funds generally.

This material is not intended to cause a direct or indirect acquisition of financial services or securities related services or products in Colombia by any Colombian residents. By receiving and reading
this material, Colombian residents who in the future discretionally solicit GSAM services acknowledge and confirm that such future solicitation of services is not related and was not caused by the
delivery of this material and was produced as a direct manifestation of interest on GSAM, on an unsolicited basis in accordance with applicable Colombian laws and regulations. Saudi Arabia: These
materials are presented to you by Goldman Sachs Saudi Arabia Company (“GSSA”). GSSA is authorized 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. South Africa: Goldman Sachs International is an authorized by the
Financial Services Board of South Africa as a financial services provider.

Confidentiality

No part of this material may, without GSAM'’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.

Goldman, Sachs & Co., member FINRA.
© 2016 Goldman Sachs. All rights reserved.
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