Goldman Sachs Collective Trust -
Strategic Value Fund

A Bank Collective Trust

Seeks long-term capital appreciation

Price Prospects Research

Access to low expectation
situations — companies whose real
economic value is not recognized
by the market.

Emphasis on high-potential, high-
quality companies with sustainable
competitive advantages,
potentially improving returns on
capital, free cash flow generation
and management teams who are
good stewards of shareholder

We conduct rigorous fundamental
analysis, including meetings with
company managements and multi-
faceted, industry-specific valuation
work to identify potential
opportunities.

capital.
Total Fund Net Assets (MM) $213.6 | Weighted Average Market Cap $143.67B
NAV (Class Inst / DC / DCS) $18.36 /- / $17.33 | Weighted Median Market Cap $92.9087
Total Number of Holdings 71 | Total Net Expense Ratio (Current)
3 Year Beta 1.10 | Class Inst 0.03% + Mgmt Fee
3 Year R-Squared 0.94 | Class DC 0.60%
3 Year Standard Deviation 12.01% | Class DCS 0.65%
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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 - Strategic Value 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, although cash and cash equivalents may
also be utilized. The Fund seeks its objective by investing primarily in a diversified portfolio of equity securities that the Investment Manager
believes to be undervalued or undiscovered by the marketplace. The Fund's benchmark is the Russell 1000® Value Index. Although the Fund
invests primarily in common stocks, preferred stocks (convertible and non-convertible), stock purchase rights and warrants of issuers traded on a
U.S. stock exchange or in the U.S. over-the-counter markets, 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 ADRs, GDRs and/or EDRs. 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. Different investment styles (e.g., “value”) 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.

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.

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.

TCUSIP” for this share class represents a GSAM assigned identification number, as share class is currently not available through the NSCC.
FOR PLAN SPONSOR AND CONSULTANT USE ONLY - NOT FOR USE AND/OR DISTRIBUTION TO PLAN PARTICIPANTS OR THE
GENERAL PUBLIC.

As of 8.31.16

CUSIP
Class Inst:  38144N874
Class DC: 381429737

Class DCS™: 9EQ038CP6

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 $1.12
trillion in assets under
supervision as of 6.30.16.

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

Benefit from the Value CALENDAR YEAR TOTAL RETURNS (%)
Team's experience and
quality_oriented Calendar Year Returns (.47) 2007 2008 2009 2010 2011 2012 2013 2014 2015
. - Goldman Sachs Strategic Value
investment philosophy Collective Trust Fund - DCS 371 3765 2517 1246 719 1911 3313 1294 415
Series
Stable investment team that on
average has over 18 years of industry Russell 1000 Value Index -0.17 -36.77 19.69 15.51 0.39 17.46 32.53 13.45 -3.83
experience.
TOP TEN HOLDINGS (%) TOP TEN SECTOR WEIGHTS (%)
Sean Gallagher Wells Fargo & Co. 49 Fund  Index
Chief Investment Officer Bank of America Corp. 45 Financials 24.6 239
23 Years of Investment General Electric Co. 44 Health Care 14.9 1.5
Experience Verizon Communications Inc. 39 Information Technology 12.3 10.1
JPMorgan Chase & Co. 3.0 Energy 11.3 12.9
John Arege, CFA Exxon Mobil Corp. 2.8 Industrials 8.5 9.6
Portfoli Procter & Gamble Co. 28 Consumer Staples 7.3 8.8
ortfolio Manager
19 Years of Investment United Technologies Corp. 22 Consumer Discretionary 5.3 48
Experience Pfizer Inc. 2.2 Utilities 48 6.5
Johnson & Johnson 2.1 Telecommunication Services 40 39
Materials 3.1 29
Real Estate 1.4 5.2

The Russell 1000 Value Index measures the performance of the large-cap value segment of the U.S. equity universe. The Index figures do not reflect any deduction for fees, expenses or taxes. It
is not possible to invest directly in an unmanaged index.

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.
The plan participant’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.
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.

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.

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 (i) 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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