Goldman Sachs Collective Trust -
Retirement Portfolio Completion Fund

A Bank Collective Trust

Seeks long-term capital appreciation

Broader Diversification

Provides access to a range of asset
classes not traditionally found in
retirement plan investment menus,
including inflation-mitigating real
return asset classes, all in a single

Lower Expected Volatility

By combining a range of asset
classes, many of which exhibit low
correlation to domestic stocks and
bonds, the Fund may also exhibit
lower volatility than some of those

Cost Efficient
Implementation

Passive implementation of most
underlying asset classes, except
Hedge Fund Industry Beta with an
allocation that is determined by a

fund. same asset classes might on their  rules-based quantitative

own. methodology.
Total Fund Net Assets (MM) $35.2 | Total Net Expense Ratios (Current) |
NAV (Class Inst / DC / DCS) $10.11/$10.09/- | Class Inst 0.04% + Mgmt Fee
Class DC 0.35%
Class DCS 0.45%
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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 - Retirement Portfolio Completion 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.

The Goldman Sachs Retirement Portfolio Completion Fund is designed to provide retirement investors of all ages with access to the
following asset classes that are typically underrepresented in retirement savings portfolios (the “Underlying Asset Classes”): U.S. inflation
linked government bonds, global real estate investment trusts (“global REITs"), commodities, emerging markets equity, emerging markets
sovereign credit, North American high yield corporate credit and Hedge Fund Industry Beta (i.e., the component of hedge fund returns that is
attributable to market risk exposure, rather than manager skill). Derivative instruments may involve a high degree of financial risk. These risks
include the risk that a small movement in the price of the underlying security or benchmark may result in a disproportionately large movement,
unfavorable or favorable, in the price of the derivative instrument; risk of default by a counterparty; and liquidity risk. Over-the-counter
transactions are subject to less government regulation and supervision. The Fund’s equity investments are subject to market risk, which means
that the value of its investments may go up or down in response to the prospects of individual companies, particular sectors and/or general
economic conditions. The securities of mid- and small-capitalization companies involve greater risks than those associated with larger,
more established companies and may be subject to more abrupt or erratic price movements. Investments in fixed income securities are subject
to the risks associated with debt securities generally, including credit, liquidity and interest rate risk. The market value of inflation
protected securities is not guaranteed, and will fluctuate in response to changes in real interest rates. Investing in REITs involves certain
unique risks in addition to those risks associated with investing in the real estate industry in general. REITs whose underlying properties are
concentrated in a particular industry or geographic region are also subject to risks affecting such industries and regions. The securities of REITs
involve greater risks than those associated with larger, more established companies and may be subject to more abrupt or erratic price
movements because of interest rate changes, economic conditions and other factors. Exposure to the commedities markets may subject the
Fund to greater volatility than investments in traditional securities. The Fund's investments in other investment companies (including
exchange-traded funds and money market funds) and publicly-traded partnerships (“PTPs”) subject it to additional expenses. Risks of PTPs
may include potential lack of liquidity and limitations on voting and distribution rights. Foereign and emerging market securities may be
more volatile and less liquid than investments in U.S. securities and are subject to the risks of currency fluctuations and adverse economic or
political developments. At times, the Fund may be unable to sell certain of its illiquid portfolio investments without a substantial drop in
price, if at all. The Fund is “non-diversified” and may be more susceptible than “diversified” funds to adverse developments affecting any
single issuer held in its portfolio and to greater losses because of these developments.

Assets Under Supervision includes assets under management and other client assets for which Goldman Sachs doesn't have full discretion.
Opinions expressed are current opinions as of the date appearing in this material only.

'Share class is available; no CUSIP is listed as the share class has not funded as of 11/30/15.

FOR PLAN SPONSOR AND CONSULTANT USE ONLY - NOT FOR USE AND/OR DISTRIBUTION TO PLAN PARTICIPANTS OR THE

GENERAL PUBLIC.

As of 11.30.15

CUSIP
Class Inst: 381429661
Class DC: 381429612
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 $1.02
trillion in assets under
supervision as of 9.30.15.

Founded in 1869, Goldman Sachs
is a leading global investment
banking, securities and
investment management firm.
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Goldman Sachs Collective Trust - Retirement Portfolio Completion Fund
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Experience Total 100.0

Steve Jeneste, CFA
Senior Portfolio Manager
17 Years of Investment
Experience

Effective at the close of business on February 27, 2015, the components of the Retirement Portfolio Completion Composite Index changed from the S&P 500® Index (60%) and the Barclays U.S.
Aggregate Bond Index (40%) to a blend of the Barclays U.S. Government Inflation-Linked Bond Index (20%), Markit CDX North American High Yield 5-Year Index (20%), Markit CDX Emerging
Market 5-Year Index (Net, USD, Unhedged) (20%), HFRX™ Global Hedge Fund Index (Net, USD, Unhedged) (20%), Bloomberg Roll Select Commodity Index (10%), Dow Jones Global Select Real
Estate Securities Index (Net, USD, Unhedged) (5%) and FTSE Emerging Index (Net, USD, Unhedged) (5%). The Investment Adviser believes that the Retirement Portfolio Completion Composite
Index (as modified) is a more appropriate benchmark against which to measure the performance of the Fund. In connection with this benchmark change, there was no change to the investment
philosophy or strategy of the Fund.

The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk.

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

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

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 limited to fiduciary activities subject to regulation by
the Office of the Comptroller of the Currency, as investment series of the Goldman Sachs Collective Trust (“Collective Trust”). The Trust Company has appointed GSAM to assist it in the
management of the assets of the Collective Trust, 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.

NEITHER THE UNITS, THE 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.

THE GOLDMAN SACHS TRUST COMPANY, N.A., ON BEHALF OF THE FUND, HAS FILED A NOTICE OF ELIGIBILITY CLAIMING AN EXCLUSION FROM THE DEFINITION OF THE TERM
“COMMODITY POOL OPERATOR" (“CPO”) UNDER THE COMMODITY EXCHANGE ACT (“CEA") AND THEREFORE IS NOT SUBJECT TO REGISTRATION OR REGULATION AS A CPO UNDER THE
CEA. IF THE FUND IS UNABLE TO MEET THE CONDITIONS QF THIS EXCLUSION, THE FUND WILL INCUR ADDITIONAL COMPLIANCE AND OTHER EXPENSES IN CONNECTION WITH CERTAIN
APPLICABLE U.S. COMMODITY FUTURES TRADING COMMISION DISCLOSURE, REPORTING AND OTHER REQUIREMENTS.

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.

Risk for the Collective Trusts: The plan investor's interest in a collective trust fund is reflected in “Units”. The Units and the Trusts 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. Collective investment trusts, such as the Fund, have some characteristics that are similar to registered (mutual) funds but are structured differently.

The strategy may include the use of derivatives. Derivatives often involve a high degree of financial risk because a relatively small movement in the price of the underlying security or benchmark
may result in a disproportionately large movement in the price of the derivative and are not suitable for all investors. No representation regarding the suitability of these instruments and
strategies for a particular investor is made.

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.

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.

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.
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