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Capital Preservation — Navigating an Evolving Landscape

Summary

B Stable value funds have historically provided consistent returns in excess of money
market funds by approximately 200 basis points annually?

B While the short end of the yield curve has recently come up, a variety of factors may still
limit the attractiveness of money market funds relative to stable value funds

B The Goldman Sachs Stable Value Collective Trust (the Fund) would provide participants
with the same dalily liquidity features as a money market fund

B The Fund is currently available and portable across approximately 30 recordkeeping
platforms, mitigating the full plan redemption risk should the plan look to change platforms
in the future?

Capital Preservation Landscape

We believe that the combination of regulatory, fiduciary and market factors have contributed
to a renewed focus regarding the evaluation of capital preservation alternatives for Defined
Contribution (DC) plans

B Many DC plans use money market and/or a stable value fund as their primary capital
preservation option

B The capital preservation allocation tends to be the most conservative option within the DC
investment menu; the majority of plans utilize a Government money market or stable
value fund as their primary option

m Performance of stable value products has been relatively range bound in recent years but
could be poised to diverge

B We believe the market environment, DC fee compression and the increased focus on plan
fiduciary responsibility, presents an opportunity for advisors and plan sponsors to re-
evaluate stable value products

What is a Stable Value Fund?

B Stable value funds utilize insurance contracts designed to preserve principal, provide
stable income and smooth the impact of market fluctuations

B Stable value’s smoothing function provides the ability to track interest rate changes
without the volatility of a traditional bond fund

B Like a money market fund, participant liquidity is available on a daily basis, although, full
plan redemptions may be subject to a 12-month hold

Source: Stable Value Investment Association (SVIA)
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The economic and market forecasts presented herein have been generated by GSAM for informational purposes as of the date of this
presentation. They are based on proprietary models and 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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Why Stable Value

B Stable value funds offer a return comparable to an intermediate bond fund by benefitting
from the general positive slope of the yield curve and access to a broader set of securities
than money market funds

B As a result, stable value has provided an average annual excess return of approximately
200 basis points over money market funds through a variety of different market
environments over the last 20+ years?
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Most importantly and as outlined below, considering the long time horizon enjoyed by many DC
plan participants and the power of compounding and assuming an average return differential of
200 basis points, a consistent allocation to stable value may lead to a meaningfully better
outcome versus money market funds over a participant’s investment horizon.

Excess Value of Stable Value Investment versus Money Market®
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3Stable Value Investment Association (SVIA).

“The SVIA Model Stable Value Account (‘Model") represents a hypothetical “wrapped” account created using Bloomberg Barclays Intermediate
Government/Credit Bond Index data to represent underlying fixed income investments. The iMoneyNet Money Fund Average Index is the all-
taxable money fund report average, a product of iMoneyNet, Inc., and is presented net of certain fees and expenses. Bloomberg Barclays Capital
data source: Bloomberg Barclays Capital Indices, POINT. ©2018 Bloomberg Barclays Capital Inc. Used with permission. POINT is a registered
trademark of Bloomberg Barclays Capital Inc. See additional disclosures under SVIA Model Stable Value Account in the disclosures section.

Past performance does not guarantee future results, which may vary. The performance for the SVIA Model Stable Value Account is backtested
performance and is not actual performance and in no way should be construed as indicative of future results. Backtested performance results are
created based on an analysis of past market data with the benefit of hindsight, do not reflect the performance of any GSAM product and are being
shown for informational purposes only. Please see additional disclosures.

Slllustrative analysis assumes a that participant contributes $10,000 iniially to capital preservation with annual contributions of $18,000 annually over 40
years allocating 10% to capital preservation, increasing on a pro-rata basis to a 50% deferral over first 40 years (accumulation period). This example is
for illustrative purposes only and is not actual results. If any assumptions used do not prove to be true, results may vary substantially.
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THIS MATERIAL IS FOR INFORMATIONAL PURPOSES ONLY AND IS PROVIDED SOLELY ON THE BASIS THAT IT WILL NOT CONSTITUTE INVESTMENT OR OTHER
ADVICE OR A RECOMMENDATION RELATING TO ANY PERSON’S OR PLAN'’S INVESTMENT OR OTHER DECISIONS, AND GOLDMAN SACHS IS NOT A FIDUCIARY
OR ADVISOR WITH RESPECT TO ANY PERSON OR PLAN BY REASON OF PROVIDING THE MATERIAL OR CONTENT HEREIN INCLUDING UNDER THE EMPLO YEE
RETIREMENT INCOME SECURITY ACT OF 1974 OR DEPARTMENT OF LABOR REGULATIONS. PLAN SPONSORS AND OTHER FIDUCIARIES SHOULD CONSIDER
THEIR OWN CIRCUMSTANCES IN ASSESSING ANY POTENTIAL COURSE OF ACTION.

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

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

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

This material has been prepared by GSAM Stable Value, LLC (‘GSAM”) and is not a product of Goldman Sachs Global Investment 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 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 presentation and may be subject to change, they should not be construed as investment advice.

Economic and market forecasts presented herein reflect a series of assumptions and judgments as of the date of this presentation and are subject to change without notice.
These forecasts do not take into account the specific investment objectives, restrictions, tax and financial situation or other needs of any specific client. Actual data will vary and
may not be reflected here. These forecasts are subject to high levels of uncertainty that may affect actual performance. Accordingly, these forecasts should be viewed as merely
representative of a broad range of possible outcomes. These forecasts are estimated, based on assumptions, and are subject to significant revision and may change materially
as economic and market conditions change. Goldman Sachs has no obligation to provide updates or changes to these forecasts. Case studies and examples are for illustrative
purposes only.

Backtested performance results do not represent the results of actual trading using client assets. They do not reflect the reinvestment of dividends, the deduction of any fees,
commissions or any other expenses a client would have to pay. If GSAM had managed your account during the period, it is highly improbable that your account would have been
managed in a similar fashion due to differences in economic and market conditions.

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

SVIA Model Stable Value Account:

The Model is a simulation of book value returns in a hypothetical account holding intermediate term bonds and stable value wrap contracts. The book and market value balances
are determined by increasing the prior month’s balances by the respective book and market value returns. The book value crediting rate is reset monthly based on an industry
accepted crediting rate formula , with each subsequent month’s crediting rate created serially thereafter.

The bond returns incorporated into the simulation are monthly market value returns of the Bloomberg Barclays Intermediate Government/Credit Bond Index, with gains/losses
reflected in future crediting rates by amortizing market versus book values over intermediate bond index durations. This simulation incorporates no ongoing cash flows into or out
of the Model. Cash flow and other factors not reflected in the simulation may materially impact returns. Returns illustrated are gross before any advisory fees.

The Model is intended to be a simplified illustration of the impact of spreading market value performance gains and losses over time. For the purpose of these simplified
illustrations, the Model incorporates the use of Bloomberg Barclays Intermediate Government/Credit Bond Index returns as the underlying investment attached to simulated
stable value wrap contracts. The incorporation of this “wrapped” bond index with its use of simplified performance spreading techniques should not be construed as representing
any actual or intended Stable Value Account or Stable Value Fund. Moreover, the Model is not intended to constitute or represent a benchmark. This Model data and related
graphics in relation to the iMoneyNet Money Fund Average Index and the Bloomberg Barclays Intermediate Government/Credit Bond Index are intended solely to simulate the
principles of performance amortization techniques and relative levels of yield curves. These materials may be used only with the express permission of the Stable Value
Investment Association.

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.

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.

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

This information discusses general market activity, industry or sector trends, or other broad-based economic, market or political conditions and should not be construed as
research or investment advice. This material has been prepared by GSAM and is not a product of Goldman Sachs Global Investment 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.

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 (i) distributed to any person that is not
an employee, officer, director, or authorized agent of the recipient.
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