Goldman Sachs Collective Trust -
Mid Cap Growth Fund

A Bank Collective Trust

Seeks to provide long-term capital appreciation

Differentiated Team
Structure

Strong Historical True Active Management

Performance .
A potential performance advantage

from a portfolio that looks different
from its benchmark.

Potential for wealth-building that
can be critical to reaching long-
term financial goals.

In-depth, comprehensive insight
from an expert team that is aligned
by industry and conducts research
across all market sizes.

Total Fund Net Assets (MM) $17.5 | Weighted Average Market Cap $14.30B
NAV (Class Inst / DC / DCS) -/$20.77 /- | Weighted Median Market Cap $12.60B
Total Number of Holdings 74 | Total Net Expense Ratios (Current)
3 Year Beta 0.96 | Class Inst 0.03% + Mgmt Fee N
3 Year R-Squared 0.93 | Class DC 0.83%
3 Year Standard Deviation 12.17% | Class DCS 0.93%
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DISCLOSURES

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 analysis for the Goldman Sachs
Collective Trust - Mid Cap Growth Fund assumes the Net Expense Ratios - Current listed above. The Net Expense Ratios -
Current for each Class are net of applicable fee waivers and/or expense limitations. Class Inst investors incur management fees
which are individually negotiated and payable outside the Fund’s NAV. There is no assurance that the same or similar results
will be achieved for the Fund or that the Fund will achieve its investment objective. Returns less than 12 months are cumulative,
not annualized.

Under normal circumstances, it is expected that the Fund will be primarily invested in equity securities of mid-capitalization companies,
although cash and cash equivalents may also be utilized. The Fund seeks to achieve its investment objective by investing in a diversified
portfolio of equity securities that are considered to be strategically positioned for long-term growth. The Fund’s benchmark is the Russell
Midcap® Growth Index. Although the Fund invests primarily in publicly traded U.S. securities, including convertible and nonconvertible
preferred stock, it may also invest in securities of foreign issuers denominated in U.S. dollars, as well as foreign securities which take the form
of sponsored and unsponsored American Depositary Receipts (“ADRs"”) and Global Depositary Receipts (“GDRs"). For more information about
the Fund's portfolio securities and investment techniques, see “Other Investment Techniques” in the Fund's Offering Memorandum. The Fund's
equity investments are subject to market risk, which means that the value of the securities in which it invests may go up or down in response
to the prospects of individual companies, particular sectors and/or general economic conditions. The securities of 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. Different investment styles (e.g., “growth”) tend to shift in and out of favor, and at times the Fund may underperform other funds
that invest in similar asset classes. There can be no assurance that the Fund will achieve its investment objective. Plan sponsors and other
investors in the Fund should consider the Fund's objectives, risks, and charges and expenses, and read the Fund Offering Memorandum carefully
before investing. The Fund Offering Memorandum contains this and other information about the Fund.

The Russell Midcap Growth Index is an unmanaged index that measures the performance of those Russell Midcap companies with higher price-
to-book ratios and higher forecasted growth values. The Index figures do not reflect any deduction for fees, expenses or taxes. It is not possible
to invest directly in an unmanaged index.

Assets Under Supervision (AUS) includes assets under management and other client assets for which Goldman Sachs does not have full
discretion.

This material is provided at your request solely for your use.

GSAM claims compliance with the GIPS Standards. Policies for valuing portfolios, calculating performance, and preparing compliant
presentations are available upon request.

'Share class is available; no CUSIP is listed as the share class has not funded as of 12/31/16.

FOR PLAN SPONSOR AND CONSULTANT USE ONLY. This material may be distributed by plan sponsors and their advisors/
consultants to participants of qualified retirement plans invested in the Fund, but may not be used for general marketing or any
other purposes without the prior written consent of the Trust Company.

As of 12.31.16
Class Inst: 381429604
Class DC: 381429711
Class DCS™":

Goldman Sachs Asset
Management, L.P, the asset
management arm of The
Goldman Sachs Group, Inc.,
is among the world’s largest
asset managers, with $1.15
trillion in assets under
supervision as of 9.30.16.

Founded in 1869, Goldman Sachs
is a leading global investment
banking, securities and
investment management firm.
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Goldman Sachs Collective Trust - Mid Cap Growth Fund

Access the Growth Team's | CALENDAR YEAR TOTAL RETURNS (%)
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e Growth Equity team consists of 1 6S Collective Trust - Mid C

investment professionals and 3 risk Growth Class DC 19.44 31.88 1149 S 16

professionals, with the senior leaders :

having been with the team for over 16 Russell Midcap Growth Index 15.76 35.74 11.90 -0.20 7.31

years of industry experience.

. . TOP TEN HOLDINGS (%) SECTOR WEIGHTS (%)
Extensive team of industry experts,
including accountants and engineers. Amphenol Corp. 31 Fund  Index
Roper Technologies, Inc. 29 Information Technology 20.0 219
Steven Barry Panera Bread Co. 2.6 ConsurTler Discretionary 18.2 236
CIO of Fundamental Equity Xylem, Inc. 2.5 Industrials 15.6 14.9
31 Years of Investment Ulta Salon and Fragrances 25 Healthcare 139 15.0
Experience Middleby Corp. 2.5 | Financials 105 55
Intuit, Inc. 24 Consumer Staples 7.1 7.3
Ashlev Reed Intercontinental Exchange, Inc. 2.2 Materials 5.7 52
shley Ree . . — .

Woodruff, CFA First Republic Bank 2.1 Telecommunication Services 26 05
Portfolio Manager Ross Stores, Inc. 2.1 Real Estate 2.1 47
15 Years of Investment Energy 1.5 14
Experience Utilities 0.0 0.0

Portfolio Holdings may not be representative of current or future investments. The securities discussed may not represent all of the portfolio’s holdings and may represent only a small percentage
of the strategy’s portfolio holdings. Future portfolio holdings may not be profitable.

This material is not authorized for distribution unless preceded or accompanied by a current Fund Offering Memorandum. Plan sponsors and other investors should consider
the Fund’s objectives, risks, and charges and expenses, and read the Fund Offering Memorandum carefully before investing or sending money. The Fund Offering
Memorandum contains this and other information about the Fund.

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 eligible plan or plan participant should or would be handled, as appropriate investment strategies depend upon the eligible plan or
plan participant’s investment objectives.

THESE MATERIALS ARE PROVIDED SOLELY ON THE BASIS THAT THEY WILL NOT CONSTITUTE INVESTMENT ADVICE AND WILL NOT FORM A PRIMARY BASIS FOR ANY PERSON'S OR PLAN'S
INVESTMENT DECISIONS, AND GOLDMAN SACHS AND ITS AFFILIATES ARE NOT A FIDUCIARY WITH RESPECT TO ANY PERSON OR PLAN BY REASON OF PROVIDING THE MATERIAL OR
CONTENT HEREIN. PLAN FIDUCIARIES SHOULD CONSIDER THEIR OWN CIRCUMSTANCES IN ASSESSING ANY POTENTIAL INVESTMENT COURSE OF ACTION.

The collective trust funds are established and maintained by The Goldman Sachs Trust Company, N.A. (the “Trust Company”), a national bank subject to regulation by the Office of the Comptroller
of the Currency. The collective trust funds are investment series of the Goldman Sachs Collective Trust. The Trust Company has appointed GSAM to assist it in the management of the assets of
the collective trust funds, subject to the supervision and control of the Trust Company as trustee. The Trust Company is responsible for the management and administration of the collective trust.

Aplan's interest in a collective trust fund is reflected in “Units”, which are held for the benefit of plan participants. The Units and the collective trust funds are not savings accounts, deposits or
obligations of the Trust Company or any bank or non-bank subsidiary or affiliate of Goldman, Sachs & Co. and are not insured or guaranteed by the Federal Deposit Insurance Corporation or any
other governmental agency or instrumentality

NEITHER THE UNITS, THE GOLDMAN SACHS COLLECTIVE TRUST NOR THE FUNDS HAVE BEEN REGISTERED WITH, AND THE MERITS OF THIS OFFERING HAVE NOT BEEN PASSED UPON BY,
THE SECURITIES AND EXCHANGE COMMISSION OR ANY OTHER FEDERAL OR STATE REGULATORY AGENCY IN RELIANCE ON EXEMPTIONS FROM REGISTRATION UNDER FEDERAL AND
STATE SECURITIES LAWS.

No representation regarding the suitability of these instruments and strategies for a particular investor is made. These strategies may be offered by GSAM and the Trust Company, through other
vehicles. Separately managed account and bank collective fund guidelines and strategies may differ. Please contact your representative for more information. Eligible plans should consider
whether an investment in one or more of the collective trust funds satisfies the diversification requirements and prudence requirements of ERISA and/or other applicable law and regulations
thereunder applied to the plans’ own circumstances and should inform themselves as to any other applicable legal requirements, and taxation and exchange control regulations in the countries
of their sponsors’ or participants’ citizenship, residence or domicile which might be relevant.

See Fund Offering Memorandum for the estimated total annual operating expenses of the Fund, as well as additional information regarding the Fund's investment strategies and risks.

The Global Industry Classification Standard (GICS) was developed by and is the exclusive property and a service mark of Morgan Stanley Capital International Inc. (MSCI) and Standard & Poor’s,
a division of The McGraw-Hill Companies, Inc. (S&P) and is licensed for use by Goldman Sachs. Neither MSCI, S&P nor any other party involved in making or compiling the GICS or any GICS
classifications makes any express or implied warranties or representations with respect to such standard or classification (or the results to be obtained by the use thereof), and all such parties
hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of such standard or classification. Without
limiting any of the foregoing, in no event shall MSCI, S&P. any of their affiliates or any third party involved in making or compiling the GICS or any GICS classifications have any liability for any
direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

There is no guarantee that these objectives will be met.

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.

Confidentiality No part of this material may, without the Trust Company, and 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.

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.

FOR PLAN SPONSOR AND CONSULTANT USE ONLY - NOT FOR USE AND/OR DISTRIBUTION TO PLAN PARTICIPANTS OR THE GENERAL PUBLIC.
© 2017 Goldman Sachs. All rights reserved. 47896-TMPL-05/2016-268128
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