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This material has been iszued or approved for use in or frem Hong Kong by Goldman Sachs Asset Management (Hong Kong) Limited, a licensed entity requlated by the Securities and
Futures Commission of Hong Kong (3FC). This material has not been reviewed by the SFC.

This material is provided for educational purposes only and should not be construed as investment advice or an offer or solicitation to buy er zell securnfies.

Rizk Consideration

The strategy’'s use of derivafives (including options, forwards, swaps, opfions on swaps, structured securities and other derivafive insfruments) may result in losses. These instruments,
which may pose risks in addition to and greater than those associated with investing directly in securities, currencies or other instruments, may be less liquid, volatile, difficult to price, and
leveraged so that small changes in the value of the underlying instruments may produce disproporiconate losses.

Options may be wsed for investing or hedging purposes, but also entail risks related to liguidity, market conditions and credit that may increase volatility. The value of a strategy’s positions
in options may fluctuate in response to changes in the value of the underlying asset. Selling call options may limit returns in a rising market. Options are not suitable for all investors. There
may be additional risks that are not currently foreseen or considered.

Emerging markets investments may be less liquid and are subject to greater risk than developed market investments as a result of, but not limited to, the fellowing: inadequate regulations,
volatile securities markets, adverse exchange rates, and social, political, military, regulatery, economic or environmental developments, or natural dizasters.

Equity investments are subject to market risk, which means that the value of the securnties in which it invests may go up or down in response to the prospecis of individual companies,
particular sectors and/or general economic conditions. Different investment styles (e.g., "growth” and *value”) tend to shift in and out of favor, and, at times, the sfrategy may underparform
other strategies that invest in similar asset classes. The market capitalization of a company may also involve greater risks (e.g. "small” or "mid" cap companies) than these associated with
larger, more established companies and may be subject to more abrupt or emratic price movements, in addition to lower liguidity.

Invesiments in fixed income securities are subject to the risks associated with debt securities generally, including credit, liquidity, interest rate, prepayment and extension risk. Bond prices
fluctuate inversely to changes in interest rates. Therefore, a general rise in interest rates can result in the decline in the bond's price. The value of securities with variable and floating
interest rates are generally less sensitive to interest rate changes than securifies with fixed interest rates. Variable and floating rate securities may decline in value if interest rates do not
move as expected. Conversely, variable and floating rate securities will not generally rise in value if market interest rates decline. Credit risk is the risk that an issuer will default on
payments of interest and principal. Credit risk is higher when investing in high yield bonds, also known as junk bonds. Prepayment risk is the risk that the issuer of a security may pay off
principal more quickly than originally anticipated. Extension risk is the risk that the issuer of a security may pay off principal more slowly than originally anficipated. All fixed income
investments may be worth less than their original cost upon redemption or maturity.

High-yield, lower-rated securities inveolve greater price volatility and present greater credit risks than higher-rated fived income securities.

Investing in high-yield securities can be complex and invelves a variety of risks and benefits. Non-investment grade fixed income securifies and unrated securities of comparable credit
quality (commonly known as “junk bonds") are congidered speculative and are subject to the increased risk of an issuers inability to meet principal and inferest payment obligations. These
securities may be subject to greater price volafility due to such facters as specific issuer developments, interest rate sensitivity, negative perceptions of the junk bend markets generally

and less liquidity.

& 2023 Goldman Sachs. All rights reserved
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