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Important Information
As of Jul 31, 2026 (USD)

Please note the following important information below. Additional important information is included at the end of this presentation. Please note that any included analysis has been created by an investment 
analysis tool utilizing our proprietary multi-factor model and robust optimization process (see “Methodology for Factor Model and Robust Optimization” for a description of the model and process) at your 
request and is based upon discussions that we have had with you and the information you provided to us. If you would like the analysis to be updated with different inputs, please contact your Private Wealth 
Advisor.

IMPORTANT: Projections, long-term market assumptions, target asset allocation(s) or other information generated by the investment analysis tool regarding the likelihood of various investment 
outcomes are hypothetical in nature, do not reflect actual investment results and are not guarantees of future results. If any of the assumptions are incorrect, you should notify your advisor so that 
this report can be updated at your request. The information provided by you should be reviewed periodically and updated when either the information or your circumstances change.

Key Assumptions and Limitations

Investment Analysis: If shown, the long-term market assumptions, target asset allocation(s) and other information, such as projections, included in this presentation have been generated by an investment 
analysis tool utilizing our proprietary multi-factor model and robust optimization process (see “Methodology for Factor Model and Robust Optimization” for a description of the model and process). Current 
Asset Allocation information used in the Asset Allocation and Analytics section is as of Mar 31, 2026. Results may vary with each use and over time. The modeling methodology does not evaluate specific 
strategies or securities for implementation and any referenced strategies or securities have been determined by your Private Wealth Management team and / or you based on your investment objectives, and are 
limited to the scope of the Private Wealth Management investment platform. If any of the assumptions are incorrect, you should notify your advisor so that this report can be updated at your request. If 
Goldman Sachs had managed your account(s) during the period shown, your performance may have been different than that shown due to differences in economic and market conditions.

Exclusions: Loans and / or short positions are not included for modeling purposes. Modeling methodology also does not take into account non-modeled assets or short- to medium-term changes in portfolio 
weights made in response to current market conditions (often referred to as tactical tilts) and results for portfolios employing tactical tilts may vary substantially from the data shown. The results shown reflect 
the reinvestment of dividends and other earnings but do not reflect certain costs that would reduce return, such as advisory fees, transaction costs, and other expenses a client would have paid.

Terms Used in the Presentation: Terms used in this presentation, include common industry terms (e.g., probability of loss, capital calls and distributions) and terms specific to our approach (e.g., risk premium 
decomposition). They refer to important determinants of your strategic asset allocation, such as different measures of risk and return, that you should familiarize yourself with as they are used in discussions of 
your asset allocation. All terms are explained in the "Methodology for Factor Model and Robust Optimization“, "Terms and Definitions“ or on the individual pages. We encourage you to ask your Private Wealth 
Management team questions so that you fully understand the presentation.

Other Important Information

U.S. Registered ETF / Mutual Fund Performance: If shown, the performance data quoted for U.S. registered exchange traded funds (ETFs) and mutual funds represents past performance and is not a guarantee 
of future results. Current performance may be lower or higher than the performance data quoted. For the most current performance data, please contact your Private Wealth Management team at the number 
provided on your monthly statement or toll-free in the U.S. at 1-800-323-5678. A fund’s investment return and the principal value of your investment will fluctuate. As a result, your shares when redeemed may 
be worth more or less than their original cost. The performance data for ETFs does not reflect a deduction for commissions that would reduce the displayed performance. You are not subject to a sales charge for 
mutual funds purchased through PWM. If a sales charge were applicable, the sales charge would reduce the mutual fund’s performance.
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The returns represent past performance. Past performance does not guarantee future results. GS Performance is net of fees.
Data, fund classifications and asset classifications prior to the GS inception date were provided by the client. Benchmarks were included as per the client request. 
GS relies on information provided by you and is not responsible for the accuracy or completeness of any such information, nor for any consequences related to the use of any inaccurate or incomplete information. Where 
materials and/or analyses are provided to you, they are based on the assumptions stated therein, which are likely to vary substantially from the examples shown if they do not prove to be true. These examples are for 
illustrative purposes only and do not guarantee that any client will or is likely to achieve the results shown. The information contained in this report is provided at your request and as an accommodation to you in connection 
with your monitoring of investment activity. The materials provided are based upon information included in our records as well as information received from you and third parties. We do not represent that such information is 
accurate or complete and it should not be relied upon as such. Prices shown in the material do not necessarily reflect realizable values. If a historical time period is reflected above, Coupon Rate, Stated Maturity Date, Expected 
Maturity Date, S&P Rating and Moody's Rating, when provided, will still represent current information. The information does not constitute tax advice and you are urged to consult a tax advisor in connection with investment 
tax matters. In the event of any discrepancy between the information contained herein and the information contained in your monthly account statements, the latter shall govern. Positions shown are on a trade date, not 
settlement date, basis. Please immediately notify your PWM Professional of any discrepancies. Further information concerning the material may be obtained upon request. Our assumption is the investment has been held since 
the provided inception date. 

Additional Important Information
As of Jul 31, 2026 (USD)
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I. Executive Summary



Executive Summary¹ 

GS Endowment Portfolio
Market Value as of Jun. 2026: $67.6mm/$69.4mm (with Legacy Assets2) 

Net Return Q2: +10.25%, Investment Results Q2: +$4.3mm

Net Return YTD: +5.09%, Investment Results YTD: +$2.3mm

GS Restricted Portfolio
Market Value as of Jun. 2026: $17.9mm /$18.6mm (with Legacy Assets2) 

Net Return Q2: +3.31%, Investment Results Q2: +$1.2mm

Net Return YTD: +1.45%, Investment Results YTD: +$547K

At the outset of the third quarter of 2026, markets had rebounded, with the 
S&P 500 recovering its losses from the Middle East conflict. Strong gains 
across U.S., international, and emerging market equities drove positive 
second quarter returns across all portfolios, led by the Endowment Portfolio.

Specific contributors include: 

 Strategic allocation to small and mid cap equities as both have
outperformed large cap YTD.

 Our overweight to US equities vs. Non-US has benefited the portfolio
since inception.

 The Tactical Tilt Fund outperformed its fundings source (investment
grade fixed income).

Cash Flows & Rebalancing 

 Quarterly true-ups were executed in late June, resulting in the
termination of the separate Larraburu portfolio.

 Consistent with the Cash Flow Projection Memo provided by Foundation
staff in June, $2.5M was transferred to the Wells Fargo Operating
account on July 17th. An additional $4.5M cash is reserved in the
Operating Portfolio in order to satisfy projected cash needs through
September.

Notable Highlights

 In small cap, the Multi-Manager Fund was replaced by Blackrock.

 In July, an allocation to Emerging Markets Ex-China was introduced in
both the Endowment and Restricted portfolios.

Notable Highlights YTD Performance Factors

GS Operating Portfolio3

Market Value as of Jun. 2026: $15.5mm/$16.2mm (with Legacy Assets2) 

Net Return Q2: +0.53%, Investment Results Q2: +$39K

Net Return YTD: -0.22%, Investment Results YTD: -$12K

Total Market Value as of June 2026: $104,256,4632

Net Return Q2: +5.92%, Investment Results Q2: +$5.6mm 

Net Return YTD: +3.05%, Investment Results YTD: +$3.0mm

Upcoming Items / Meeting Topics
 Introduction to Alternative Investments

¹All GS performance shown is not inclusive of cash accounts and Legacy Assets. YTD performance is as of GS inception date. See detailed performance results and market values in Section III. 
2Total market value includes all cash accounts and Legacy Assets. Legacy Assets include Boyd Watterson GSA Fund, LP (6/30/26) and Redwood-Kairos Real Estate Value Fund (12/31/25). 
3Operating portfolio market value includes its cash account ($7.0mm).  6



Endowment Portfolio
Investment Policy Statement 

Asset Allocation1

Value Percent Lower Limit
Target 

Allocation Upper Limit

■ Deposits & Money Market Funds 137,032 0.2%

■ Investment Grade Fixed Income 13,607,809 20.1% 5.5% 20.5% 35.5%

■ Other Fixed Income 5,374,059 8.0% 0.0% 8.0% 18.0%

■ US Equity 36,693,935 54.3% 44.0% 54.0% 64.0%

■ Non-US Equity 9,081,147 13.4% 3.5% 13.5% 23.5%

■ Asset Allocation Investments 2,674,260 4.0% 0.0% 4.0% 14.0%

Total Assets $67,568,242 100.0%

Asset Allocation
As of June 30, 2026 (USD)

1. Tactical Tilts in Asset Allocation Investments are funded from Investment Grade Fixed Income.
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Restricted Portfolio
Investment Policy Statement 

Asset Allocation1

Value Percent Lower Limit
Target 

Allocation Upper Limit

■ Deposits & Money Market Funds 35,902 0.2%

■ Investment Grade Fixed Income 12,442,400 69.5% 55.0% 70.0% 85.0%

■ Other Fixed Income 904,580 5.1% 0.0% 5.0% 15.0%

■ US Equity 2,913,028 16.3% 6.0% 16.0% 26.0%

■ Non-US Equity 902,828 5.0% 0.0% 5.0% 15.0%

■ Asset Allocation Investments 699,856 3.9% 0.0% 4.0% 14.0%

Total Assets $17,898,594 100.0%

Asset Allocation
As of June 30, 2026 (USD)

1. Tactical Tilts in Asset Allocation Investments are funded from Investment Grade Fixed Income.
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Operating Portfolio
Investment Policy Statement 

Asset Allocation1

Value Percent Lower Limit
Target 

Allocation Upper Limit

■ Deposits & Money Market Funds 7,002,789 45.3% 0.0% 0.0% 20.0%

■ Investment Grade Fixed Income 8,448,634 54.7% 80.0% 100.0% 100.0%

■ Other Fixed Income 0 0.0% 0.0% 0.0% 0.0%

■ US Equity 0 0.0% 0.0% 0.0% 0.0%

■ Non-US Equity 0 0.0% 0.0% 0.0% 0.0%

■ Asset Allocation Investments 0 0.0% 0.0% 0.0% 0.0%

Total Assets $15,451,422 100.0%

Asset Allocation
As of June 30, 2026 (USD)

1. IPS asset allocation has slightly changed to allow for a cash/cash equivalents allocation in the Operating Portfolio (Without Donor Restrictions). 
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II. Economic and Market Review



Global Equities Review

Past performance is not indicative of future result, which may vary. 
Source: Investment Strategy Group, GS Securities, Bloomberg. As of June 30, 2026. 

11

US Equities
The S&P 500 rebounded strongly in the second quarter of 2026 and posted a 
gain of 15.2%, its best quarterly performance since 2020. Major US stock market 
indices rallied across the board on the back of robust corporate earnings and 
easing tensions between the US and Iran, hitting new all-time highs before 
paring back some of the gains in June. The rebound was led by information 
technology, while energy and utilities were the main laggards. 

International Equities
International equities staged a strong recovery, with non-US developed markets 
and emerging markets posting 2Q26 gains of 10.8% and 24.1% respectively. 
Within developed markets, European equities received some relief on energy 
costs and benefitted from tailwinds associated with easing inflation. Emerging 
markets benefited from semiconductor and AI-infrastructure related 
companies.

1. S&P 500 Index Price

2. VIX: SPX Volatility Index 3. Equity Performance (USD Terms)

2Q26 YTD 2025

US Large Cap: S&P 500 ▲ 15.2% ▲ 10.2% ▲ 17.9%

US Small Cap: Russell 2000 ▲ 21.5% ▲ 22.6% ▲ 12.8%

US REITS: DJ Select ▲ 12.4% ▲ 17.6% ▲ 3.7%

International: MSCI EAFE ▲ 10.8% ▲ 9.4% ▲ 31.2%

International: MSCI EAFE Hedged to USD ▲ 12.1% ▲ 13.0% ▲ 23.1%

Japan: TOPIX ▲ 11.8% ▲ 14.0% ▲ 26.1%

UK: FTSE 100 ▲ 4.3% ▲ 6.0% ▲ 35.2%

Eurozone: Euro Stoxx 50 ▲ 14.3% ▲ 8.2% ▲ 37.5%

Emerging Markets: MSCI EM ▲ 24.1% ▲ 23.8% ▲ 33.6%



Fixed Income Review

12

Past performance is not indicative of future result, which may vary. 
Source: Investment Strategy Group, Bloomberg, Barclays Capital POINT/Global Family of Indices. © 2026 Barclays Capital Inc. Used with permission. As of June 30, 2026. 

Investment Grade Bonds
Treasury yields rose across all maturities in 1H26. This increase in yields was 
nearly entirely driven by changing expectations of future Federal Reserve 
monetary policy. While at the start of the year, the market expected two 25 bps 
cuts this year, at the end of June ,it expected one to two 25 bps increases. This 
reversal of views was a result of 1) higher than expected inflation reports and 2) 
a surprisingly hawkish June FOMC meeting. Despite the price depreciation 
associated with increased yields, markets squeezed out very modestly positive 
returns due to attractive income.

High Yield
In 1H26 the Barclays Corporate High Yield Index posted a 2.0% return, 
outperforming Treasuries. While the High Yield market also experienced 
headwinds due to higher yields, attractive income comfortably offset price 
depreciation. At the end of the quarter, the index had a yield of 7.2%.

1. 10 Year Treasury Yield

2. US Corporate High Yield Spread 3. Fixed Income Returns

2Q26 YTD 2025

Barclays US Aggregate ▲ 0.7% ▲ 0.6% ▲ 7.3%

US Treasury: 1-3 Year ▲ 0.4% ▲ 0.6% ▲ 5.2%

US Treasury: Intermediate ▲ 0.2% ▲ 0.2% ▲ 6.5%

US Treasury: Long ▲ 0.9% ▲ 0.4% ▲ 5.6%

US Corporate High Yield ▲ 2.5% ▲ 2.0% ▲ 8.6%

US Bank Loans ▲ 1.8% ▲ 1.4% ▲ 5.9%



Currency, Commodities and Economic Review 

Past performance is not indicative of future result, which may vary.
Source: Investment Strategy Group, Bloomberg, Goldman Sachs Global Investment Research. As of June 30, 2026. 
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Currencies
The US dollar extended its recovery, and the US Dollar Index (USDX) posted a 
3% gain YTD. The move was supported by widening interest rate differentials, a 
more hawkish Fed, and continued AI-related capital inflows into US assets. Soft 
UK inflation and political uncertainty drove GBP/USD to YTD lows of 1.314.

Commodities
The S&P GSCI reversed Q1 gains, falling 11.4%. Progress on a US–Iran peace deal 
and the planned reopening of the Strait of Hormuz drove crude oil prices sharply 
lower from their April peak. Despite higher inflation reports, gold declined by 
13.5% in 2Q26 as geopolitical risk moderated.

Economic Update
The US labor market remained on firm footing through 2Q26 with a June 
unemployment rate of 4.2% and non-farm payrolls report of 57K. The trailing 
three-month non-farm payroll average is now 111K which is above our Global 
Investment Research estimate of monthly 60k breakeven rate. Despite this labor 
market strength, the economy does not appear to be overheating. Wage growth 
has moderated to 3.5% year over year and indicators such as the quits rate 
point to a broadly balanced labor market.

1. Currencies

2. Commodity Total Returns 3. Key US Economic Statistics
2Q26 YTD 2025

Commodities ▼ -11.4% ▲ 24.1% ▲ 7.1%

Crude Oil ▼ -21.2% ▲ 44.4% ▼ -7.0%

Natural Gas ▼ -1.1% ▼ -4.1% ▼ -20.7%

Copper ▲ 9.4% ▲ 8.6% ▲ 47.5%

Gold ▼ -13.5% ▼ -7.4% ▲ 62.5%

Agriculture ▼ -4.9% ▼ -0.6% ▼ -8.3%

Dec-25 Jun-26 YTD Change YTD USD 
Direction

EUR 1.17 1.14 -2.8% USD Stronger

JPY 156.7 162.6 3.7% USD Stronger

GBP 1.35 1.33 -1.6% USD Stronger

AUD 0.67 0.69 3.7% USD Weaker

CAD 1.37 1.42 3.4% USD Stronger

CNY 6.99 6.79 -2.9% USD Weaker

Current Previous

GDP Year over Year (%) 2.7 Mar-26 2.0 Dec-25

Quarter over Quarter (%) 2.1 Mar-26 0.5 Dec-25

Prices CPI Year over Year (%) 4.2 May-26 3.8 Apr-26

Core CPI Year over Year (%) 2.9 May-26 2.8 Apr-26

Labor Unemployment Rate (%) 4.2 Jun-26 4.3 May-26

Non-Farm Payrolls ('000s) 57 Jun-26 172 May-26

House Prices Case-Shiller Index (%) 1.1 Apr-26 0.9 Mar-26



III. Performance Review &
Asset Allocation Analysis



A. Endowment Portfolio Performance Summary



Investment Summary¹

Benchmark Performance

Performance

QTD YTD ITD (Cumul.) Inception Date

Reference Benchmark3 -0.07% 4.90% 4.90% 2/10/26

The returns represent past performance. Past performance does not guarantee future results. Performance is net of fees and not inclusive of legacy private assets. 

YTD performance is as of GS inception date. Asset class level performance is based on GS portfolio only. 

¹Source: Mill Creek and Goldman Sachs. Additional historical performance disclosure and methodology detailed in the appendix. 

2See detailed external market values in Appendix. External Assets include Boyd Watterson GSA Fund, LP (as of June 30, 2026) and Redwood-Kairos Real Estate Value Fund (as of December 31, 2025). 

3The Reference Benchmark has target weights of 30% Bloomberg Barclays Intermediate US Government/Credit Total Return Index, 70% MSCI All Country World Net Total Return Index Net.

Consolidated Historical Performance

FYTD YTD Last 3 Years (Ann.) Inception Date

Endowment Portfolio -0.41% 6.91% 12.57% 1/1/19

Reference Benchmark3 -0.07% 8.01% 14.12% 1/1/19

As of Jul 31, 2026 (USD) | GS Performance Inception Feb 10, 2026 | Pre-GS Performance Inception Jan 01, 2019 

Asset Allocation Performance

Value Percent QTD YTD ITD (Cumul.) Inception Date

Deposits & Money Market Funds 119,075 0.2% 0.29% 1.50% 1.50% 2/10/26

Investment Grade Fixed Income 13,499,883 20.1% -0.76% -1.05% -1.05% 2/10/26

Other Fixed Income 5,359,988 8.0% -0.29% 0.38% 0.38% 2/10/26

US Equity 36,509,409 54.3% -0.47% 8.25% 8.25% 2/10/26

Non-US Equity 9,106,457 13.5% 0.15% 2.95% 2.95% 2/10/26

Asset Allocation Investments 2,669,146 4.0% -0.19% -0.19% -0.19% 2/10/26

Total Investment Strategies $67,263,958 100.0% -0.41% 4.66% 4.66% 2/10/26

Legacy Private Assets2 $1,838,768

Total Portfolio $69,102,726

Investment Results YTD

Beginning Investment $0

Net Deposit & 
Withdrawals $65,232,073

Investment Results $2,031,885

Ending Investment $67,263,958
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Investment Summary¹

Benchmark Performance

Performance

QTD YTD ITD (Cumul.) Inception Date

Reference Benchmark3 10.58% 4.98% 4.98% 2/10/26

The returns represent past performance. Past performance does not guarantee future results. Performance is net of fees and not inclusive of legacy private assets. 

YTD performance is as of GS inception date. Asset class level performance is based on GS portfolio only. 

¹Source: Mill Creek and Goldman Sachs. Additional historical performance disclosure and methodology detailed in the appendix. 

2See detailed external market values in Appendix. External Assets include Boyd Watterson GSA Fund, LP (as of June 30, 2026) and Redwood-Kairos Real Estate Value Fund (as of December 31, 2025). 

3The Reference Benchmark has target weights of 30% Bloomberg Barclays Intermediate US Government/Credit Total Return Index, 70% MSCI All Country World Net Total Return Index Net.

Consolidated Historical Performance

FYTD YTD Last 3 Years (Ann.) Inception Date

Endowment Portfolio 15.52% 7.32% 13.58% 1/1/19

Reference Benchmark3 17.38% 8.08% 15.14% 1/1/19

As of Jun 30, 2026 (USD) | GS Performance Inception Feb 10, 2026 | Pre-GS Performance Inception Jan 01, 2019 

Asset Allocation Performance

Value Percent QTD YTD ITD (Cumul.) Inception Date

Deposits & Money Market Funds 137,032 0.2% 0.79% 1.21% 1.21% 2/10/26

Investment Grade Fixed Income 13,607,809 20.1% 0.42% -0.29% -0.29% 2/10/26

Other Fixed Income 5,374,059 8.0% 2.31% 0.68% 0.68% 2/10/26

US Equity 36,693,935 54.3% 15.60% 8.77% 8.77% 2/10/26

Non-US Equity 9,081,147 13.4% 12.62% 2.79% 2.79% 2/10/26

Asset Allocation Investments 2,674,260 4.0% 0.97% 0.00% 0.00% 2/10/26

Total Investment Strategies $67,568,242 100.0% 10.25% 5.09% 5.09% 2/10/26

Legacy Private Assets2 $1,838,768

Total Portfolio $69,407,010

Investment Results YTD

Beginning Investment $0

Net Deposit & 
Withdrawals $65,232,073

Investment Results $2,336,168

Ending Investment $67,568,242

17



Historical Performance
As of Jun 30, 2026 (USD) | Performance Inception Feb 10, 2026

Asset Allocation Performance

Value Percent QTD YTD ITD (Cumul.) Inception Date

Deposits & Money Market Funds $137,032 0.2% 0.79% 1.21% 1.21% 2/10/26

Deposits 137,032 0.2% 0.79% 1.21% 1.21% 2/10/26

Investment Grade Fixed Income $13,607,809 20.1% 0.42% -0.29% -0.29% 2/10/26

GS: Government/Corporate Fixed Income (ESG) 13,607,809 20.1% 0.42% -0.95% -0.95% 2/27/26

Other Fixed Income $5,374,059 8.0% 2.31% 0.68% 0.68% 2/10/26

Multi-Manager High Yield Bond Fund 5,374,059 8.0% 2.31% 0.68% 0.68% 2/10/26

US Equity $36,693,935 54.3% 15.60% 8.77% 8.77% 2/10/26

S&P 500 TR Index in USD 15.20% 8.56% 8.56% 2/10/26

Aperio: Custom (S&P 500) 33,347,667 49.4% 15.55% 9.86% 9.86% 2/19/26

S&P MidCap 400 Index Fund (iShares) 2,126,771 3.1% 14.64% 15.95% 15.95% 3/12/26

BlackRock Advantage Small Cap Core Fund 1,219,498 1.8% 1.18% 1.18% 1.18% 6/23/26

Non-US Equity $9,081,147 13.4% 12.62% 2.79% 2.79% 2/10/26

MSCI EAFE Net Total Return Index in USD 10.82% 0.83% 0.83% 2/10/26

Multi-Manager International Equity Fund 8,087,218 12.0% 11.49% 1.50% 1.50% 2/10/26

SSgA Emerging Market Equity Index Fund 993,928 1.5% 21.73% 13.23% 13.23% 2/10/26

Asset Allocation Investments $2,674,260 4.0% 0.97% 0.00% 0.00% 2/10/26

GS Tactical Tilt Overlay Fund 2,674,260 4.0% 0.97% 0.00% 0.00% 2/10/26

Total Investment Strategies $67,568,242 100.0% 10.25% 5.09% 5.09% 2/10/26

The returns represent past performance. Past performance does not guarantee future results. Performance is net of fees. Asset allocations change over time due to portfolio management decisions, asset 
transfers, and market movements. The risk and volatility of the portfolio is calculated for time periods based upon at least six months of data. If the portfolio time period is less than six months, we are unable to 
calculate the risk and volatility of that time period.

2 The Reference Benchmark has target weights of 30% Bloomberg Barclays Intermediate US Government/Credit Total Return Index, 70% MSCI All Country World Net Total Return Index Net.
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Benchmark Performance

Performance

QTD YTD ITD (Cumul.) Inception Date

Reference Benchmark2 10.58% 4.98% 4.98% 2/10/26



Fixed Income Overview
As of Jun 30, 2026 (USD)

Current Portfolio Summary

$13,607,809
Total Market Value

$13,845,000
Total Face Value of Bonds

4.37%
Market Yield To Worst

4.00%
Purchase Yield To Worst

4.17 years
Option Adjusted Duration

AA-
Average Rating

$474,433
Estimated Annual Coupon 
Cash Flow

$479,382
Estimated Annual 
Normalized Income

Market Value by Rating

AA+

A

A-
BBB+
BBB

■ AAA 164.2K 1.2%

■ AA+ 8.2M 60.1%

■ AA 171.9K 1.3%

■ AA- 598.3K 4.4%

■ A+ 577.7K 4.2%

■ A 1.1M 7.9%

■ A- 800.2K 5.9%

■ BBB+ 700.3K 5.1%

■ BBB 943.5K 6.9%

■ BBB- 227.9K 1.7%

■ N/A 168.4K 1.2%

Market Value by Asset Allocation¹

■ Investment Grade Fixed Income 13.4M 98.5%

■ Deposits & Money Market Funds 207.4K 1.5%

■ Other Fixed Income 41.2K 0.3%

■ Cash -39.0K -0.3%

Maturity Distributions By Year

0

937,000

1,874,000

2,811,000

2026 2027 2028 2029 2030 2031 2032 2033 2034
2035-

2039
N/A²

■ Expected Maturity 337,000 1,115,000 2,347,000 529,000 2,382,000 1,444,000 2,763,000 846,000 590,000 1,492,000 0

■ Final Maturity 302,000 918,000 2,219,000 663,000 2,584,000 1,411,000 2,810,000 791,000 609,000 1,538,000 0

Analysis does not include ETF/Mutual Fund/Other Pooled Vehicles held outside of Separately Managed Accounts. Credit ratings are not shown for pre-refunded bonds. ¹ Negative values are omitted from this 
chart. Please refer to the table. ² Includes Cash, Deposits, Money Market Funds and any products without maturities
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Cash Flow And Income Analysis
As of Jun 30, 2026 (USD)

Total Monthly Cash Flow And Income Analysis

Cash Flow Analysis Income Analysis

Interest Principal Total Accrual Accretion/Amortization Total

Jun 26 $0 $0 $0 $35,411 $2,760 $38,171

Jul 26 $22,865 $0 $22,865 $35,411 $3,067 $38,478

Aug 26 $61,102 $1,326 $62,427 $35,411 $2,678 $38,089

Sep 26 $33,488 $0 $33,488 $35,411 $2,781 $38,192

Oct 26 $8,242 $0 $8,242 $35,411 $2,960 $38,371

Nov 26 $89,413 $250,000 $339,413 $35,219 $2,903 $38,123

Dec 26 $20,225 $87,000 $107,225 $34,272 $3,379 $37,651

Jan 27 $24,746 $318,000 $342,746 $33,524 $2,775 $36,299

Feb 27 $61,089 $79,326 $140,415 $33,102 $2,892 $35,995

Mar 27 $33,488 $160,000 $193,488 $32,802 $3,133 $35,935

Apr 27 $8,242 $167,000 $175,242 $32,415 $3,290 $35,706

May 27 $83,671 $77,000 $160,671 $32,320 $2,956 $35,276

Total $446,572 $1,139,651 $1,586,223 $410,710 $35,576 $446,285

Total Annual Cash Flow And Income Analysis

Cash Flow Analysis Income Analysis

Interest Principal Total Accrual Accretion/Amortization Total

2026 $235,336 $338,326 $573,661 $246,546 $21,475 $268,021

2027 $444,275 $1,117,651 $1,561,926 $388,271 $37,409 $425,680

2028 $386,340 $2,349,651 $2,735,991 $335,756 $40,654 $376,410

2029 $333,317 $531,651 $864,969 $301,472 $44,269 $345,740

2030 $298,955 $2,384,651 $2,683,606 $271,708 $17,660 $289,368

2031 $230,234 $1,446,651 $1,676,885 $209,374 $12,401 $221,775

2032 $178,349 $2,765,651 $2,944,000 $148,146 -$39 $148,107

2033 $117,050 $848,651 $965,701 $107,170 -$1,450 $105,720

2034 $81,503 $570,115 $651,619 $74,778 -$127 $74,651

Analysis does not include ETF/Mutual Fund/Other Pooled Vehicles held outside of Separately Managed Accounts.
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2035 $62,466 $301,000 $363,466 $58,397 $616 $59,013

2036 $51,415 $88,000 $139,415 $48,132 -$50 $48,082

2037 $45,042 $169,000 $214,042 $0 $0 $0

Total $2,464,281 $12,911,000 $15,375,281 $2,189,751 $172,817 $2,362,568



B. Restricted Portfolio Performance Summary



Investment Summary¹

Benchmark Performance

Performance

QTD YTD ITD (Cumul.) Inception Date

Reference Benchmark3 -0.32% 1.08% 1.08% 2/10/26

The returns represent past performance. Past performance does not guarantee future results. Performance is net of fees and not inclusive of legacy private assets. 

YTD performance is as of GS inception date. Asset class level performance is based on GS portfolio only. 

¹Source: Mill Creek and Goldman Sachs. Additional historical performance disclosure and methodology detailed in the appendix. 

2See detailed external market values in Appendix. External Assets include Boyd Watterson GSA Fund, LP (as of June 30, 2026).

3The Reference Benchmark has target weights of 80% Bloomberg Barclays Intermediate US Government/Credit Total Return Index, 20% MSCI All Country World Net Total Return Index Net.

Consolidated Historical Performance

FYTD YTD Last 3 Years (Ann.) Inception Date

Restricted Portfolio -0.42% 1.79% 6.99% 1/1/19

Reference Benchmark3 -0.32% 2.31% 7.19% 1/1/19

As of Jul 31, 2026 (USD) | GS Performance Inception Feb 10, 2026 | Pre-GS Performance Inception Jan 01, 2019 

Asset Allocation Performance

Value Percent QTD YTD ITD (Cumul.) Inception Date

Deposits & Money Market Funds 30,098 0.2% 0.29% 1.49% 1.49% 2/10/26

Investment Grade Fixed Income 12,369,216 69.5% -0.49% -0.57% -0.57% 2/10/26

Other Fixed Income 902,211 5.1% -0.34% 0.32% 0.32% 2/10/26

US Equity 2,897,688 16.3% -0.41% 8.17% 8.17% 2/10/26

Non-US Equity 905,482 5.1% 0.10% 2.70% 2.70% 2/10/26

Asset Allocation Investments 698,518 3.9% -0.19% -0.19% -0.19% 2/10/26

Total Investment Strategies $17,803,214 100.0% -0.42% 1.02% 1.02% 2/10/26

Legacy Private Assets2 $685,697

Total Portfolio $18,488,911

Investment Results YTD

Beginning Investment $0

Net Deposit & 
Withdrawals $17,351,821

Investment Results $451,393

Ending Investment $17,803,214
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Investment Summary¹

Benchmark Performance

Performance

QTD YTD ITD (Cumul.) Inception Date

Reference Benchmark3 3.33% 1.41% 1.41% 2/10/26

The returns represent past performance. Past performance does not guarantee future results. Performance is net of fees and not inclusive of legacy private assets. 

YTD performance is as of GS inception date. Asset class level performance is based on GS portfolio only. 

¹Source: Mill Creek and Goldman Sachs. Additional historical performance disclosure and methodology detailed in the appendix. 

2See detailed external market values in Appendix. External Assets include Boyd Watterson GSA Fund, LP (as of June 30, 2026).

3The Reference Benchmark has target weights of 80% Bloomberg Barclays Intermediate US Government/Credit Total Return Index, 20% MSCI All Country World Net Total Return Index Net.

Consolidated Historical Performance

FYTD YTD Last 3 Years (Ann.) Inception Date

Restricted Portfolio 7.01% 2.22% 7.35% 1/1/19

Reference Benchmark3 7.14% 2.63% 7.64% 1/1/19

As of Jun 30, 2026 (USD) | GS Performance Inception Feb 10, 2026 | Pre-GS Performance Inception Jan 01, 2019 

Asset Allocation Performance

Value Percent QTD YTD ITD (Cumul.) Inception Date

Deposits & Money Market Funds 35,902 0.2% 0.78% 1.20% 1.20% 2/10/26

Investment Grade Fixed Income 12,442,400 69.5% 0.32% -0.09% -0.09% 2/10/26

Other Fixed Income 904,580 5.1% 2.29% 0.66% 0.66% 2/10/26

US Equity 2,913,028 16.3% 15.52% 8.61% 8.61% 2/10/26

Non-US Equity 902,828 5.0% 12.45% 2.60% 2.60% 2/10/26

Asset Allocation Investments 699,856 3.9% 0.97% 0.00% 0.00% 2/10/26

Total Investment Strategies $17,898,594 100.0% 3.31% 1.45% 1.45% 2/10/26

Legacy Private Assets2 $685,697

Total Portfolio $18,584,291

Investment Results YTD

Beginning Investment $0

Net Deposit & 
Withdrawals $17,351,821

Investment Results $546,774

Ending Investment $17,898,594
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Historical Performance
As of Jun 30, 2026 (USD) | Performance Inception Feb 10, 2026

Asset Allocation Performance

Value Percent QTD YTD ITD (Cumul.) Inception Date

Deposits & Money Market Funds $35,902 0.2% 0.78% 1.20% 1.20% 2/10/26

Deposits 35,902 0.2% 0.78% 1.20% 1.20% 2/10/26

Investment Grade Fixed Income $12,442,400 69.5% 0.32% -0.09% -0.09% 2/10/26

GS: Government/Corporate Fixed Income (ESG) 12,442,400 69.5% 0.32% -0.72% -0.72% 2/27/26

Other Fixed Income $904,580 5.1% 2.29% 0.66% 0.66% 2/10/26

Multi-Manager High Yield Bond Fund 904,580 5.1% 2.29% 0.66% 0.66% 2/10/26

US Equity $2,913,028 16.3% 15.52% 8.61% 8.61% 2/10/26

S&P 500 TR Index in USD 15.20% 8.56% 8.56% 2/10/26

Aperio: Custom (S&P 500) 2,626,194 14.7% 15.34% 9.62% 9.62% 2/19/26

S&P MidCap 400 Index Fund (iShares) 144,041 0.8% 14.16% 15.47% 15.47% 3/12/26

BlackRock Advantage Small Cap Core Fund 142,793 0.8% 1.17% 1.17% 1.17% 6/23/26

Non-US Equity $902,828 5.0% 12.45% 2.60% 2.60% 2/10/26

MSCI EAFE Net Total Return Index in USD 10.82% 0.83% 0.83% 2/10/26

Multi-Manager International Equity Fund 812,613 4.5% 11.42% 1.44% 1.44% 2/10/26

SSgA Emerging Market Equity Index Fund 90,215 0.5% 21.72% 13.23% 13.23% 2/10/26

Asset Allocation Investments $699,856 3.9% 0.97% 0.00% 0.00% 2/10/26

GS Tactical Tilt Overlay Fund 699,856 3.9% 0.97% 0.00% 0.00% 2/10/26

Total Investment Strategies¹ $17,898,594 100.0% 3.31% 1.45% 1.45% 2/10/26
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Benchmark Performance

Performance

QTD YTD ITD (Cumul.) Inception Date

Reference Benchmark2 3.33% 1.41% 1.41% 2/10/26

The returns represent past performance. Past performance does not guarantee future results. Performance is net of fees. Asset allocations change over time due to portfolio management decisions, 
asset transfers, and market movements. The risk and volatility of the portfolio is calculated for time periods based upon at least six months of data. If the portfolio time period is less than six months, we are 
unable to calculate the risk and volatility of that time period.

2 The Reference Benchmark has target weights of 80% Bloomberg Barclays Intermediate US Government/Credit Total Return Index, 20% MSCI All Country World Net Total Return Index Net.



Fixed Income Overview
As of Jun 30, 2026 (USD)

Current Portfolio Summary

$12,442,400
Total Market Value

$12,545,000
Total Face Value of Bonds

4.33%
Market Yield To Worst

3.87%
Purchase Yield To Worst

3.30 years
Option Adjusted Duration

AA-
Average Rating

$437,890
Estimated Annual Coupon 
Cash Flow

$473,921
Estimated Annual 
Normalized Income

Market Value by Rating

AA+

AA-

A

A-

BBB

■ AA+ 7.3M 58.8%

■ AA- 718.4K 5.8%

■ A+ 343.6K 2.8%

■ A 1.3M 10.1%

■ A- 1.0M 8.3%

■ BBB+ 441.0K 3.5%

■ BBB 957.7K 7.7%

■ BBB- 181.8K 1.5%

■ N/A 189.4K 1.5%

Market Value by Asset Allocation

■ Investment Grade Fixed Income 12.2M 97.8%

■ Deposits & Money Market Funds 189.4K 1.5%

■ Other Fixed Income 89.5K 0.7%

Maturity Distributions By Year

0

1,000,000

2,000,000

3,000,000

2026 2027 2028 2029 2030 2031 2032 2033 2034
2035-

2039
N/A¹

■ Expected Maturity 95,000 1,799,000 2,420,000 541,000 2,191,000 2,467,000 2,988,000 0 44,000 0 0

■ Final Maturity 0 1,476,000 2,468,000 798,000 2,304,000 2,362,000 3,068,000 25,000 0 44,000 0

Analysis does not include ETF/Mutual Fund/Other Pooled Vehicles held outside of Separately Managed Accounts. Credit ratings are not shown for pre-refunded bonds. ¹ Includes Cash, Deposits, Money Market 
Funds and any products without maturities
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Cash Flow And Income Analysis
As of Jun 30, 2026 (USD)

Analysis does not include ETF/Mutual Fund/Other Pooled Vehicles held outside of Separately Managed Accounts.

26

Total Monthly Cash Flow And Income Analysis

Cash Flow Analysis Income Analysis

Interest Principal Total Accrual Accretion/Amortization Total

Jun 26 $0 $0 $0 $32,184 $3,821 $36,005

Jul 26 $26,753 $0 $26,753 $32,184 $4,271 $36,455

Aug 26 $49,877 $1,667 $51,544 $32,184 $3,764 $35,948

Sep 26 $40,993 $0 $40,993 $32,184 $3,888 $36,072

Oct 26 $6,990 $0 $6,990 $32,184 $4,144 $36,328

Nov 26 $72,100 $0 $72,100 $32,184 $3,850 $36,034

Dec 26 $20,710 $95,000 $115,710 $31,941 $4,508 $36,449

Jan 27 $28,274 $690,000 $718,274 $30,504 $4,018 $34,522

Feb 27 $49,862 $98,667 $148,528 $29,382 $4,200 $33,583

Mar 27 $40,993 $183,000 $223,993 $28,966 $4,301 $33,268

Apr 27 $6,990 $185,000 $191,990 $28,659 $4,493 $33,152

May 27 $72,100 $151,000 $223,100 $28,659 $3,867 $32,526

Total $415,643 $1,404,333 $1,819,976 $371,216 $49,127 $420,343

Total Annual Cash Flow And Income Analysis

Cash Flow Analysis Income Analysis

Interest Principal Total Accrual Accretion/Amortization Total

2026 $217,424 $96,667 $314,090 $225,045 $28,247 $253,292

2027 $406,261 $1,802,333 $2,208,594 $343,249 $50,384 $393,633

2028 $327,140 $2,423,333 $2,750,473 $285,407 $34,940 $320,348

2029 $275,993 $544,333 $820,326 $255,555 $40,817 $296,372

2030 $248,308 $2,194,333 $2,442,641 $229,014 $35,425 $264,439

2031 $136,179 $2,470,333 $2,606,512 $108,269 $26,640 $134,909

2032 $47,737 $2,991,333 $3,039,070 $22,846 $27 $22,873

2033 $403 $3,333 $3,736 $825 $0 $825

2034 $178 $19,002 $19,180 $112 $0 $112

2035 $0 $0 $0 $0 $0 $0

2036 $0 $0 $0 $0 $0 $0

2037 $0 $0 $0 $0 $0 $0

Total $1,659,623 $12,545,000 $14,204,623 $1,470,323 $216,480 $1,686,803



C. Operating Portfolio Performance Summary



Investment Summary¹

Benchmark Performance

Performance

QTD YTD ITD (Cumul.) Inception Date

Reference Benchmark3 -1.30% -1.13% -1.13% 2/09/26

The returns represent past performance. Past performance does not guarantee future results. Performance is net of fees and not inclusive of legacy private assets. 

YTD performance is as of GS inception date. Asset class level performance is based on GS portfolio only. 

¹Source: Mill Creek and Goldman Sachs. Additional historical performance disclosure and methodology detailed in the appendix. 

2See detailed external market values in Appendix. External Assets include Boyd Watterson GSA Fund, LP (as of June 30, 2026).

3Bloomberg Barclays Capital US Aggregate Total Return Index in USD.

Consolidated Historical Performance

FYTD YTD Last 3 Years (Ann.) Inception Date

Operating Portfolio -0.76% -0.64% 2.53% 1/1/19

Reference Benchmark3 -1.30% -0.69% 3.73% 1/1/19

As of Jul 31, 2026 (USD) | GS Performance Inception Feb 09, 2026 | Pre-GS Performance Inception Jan 01, 2019 

Asset Allocation Performance

Value Percent QTD YTD ITD (Cumul.) Inception Date

Investment Grade Fixed Income 8,380,780 100.0% -0.76% -0.98% -0.98% 2/09/26

Total Investment Strategies $8,380,780 100.0% -0.76% -0.98% -0.98% 2/09/26

Legacy Private Assets2 $734,676

Total Portfolio $9,115,456

Investment Results YTD

Beginning Investment $0

Net Deposit & 
Withdrawals $8,460,931

Investment Results -$80,151

Ending Investment $8,380,780
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Investment Summary¹

Benchmark Performance

Performance

QTD YTD ITD (Cumul.) Inception Date

Reference Benchmark3 0.67% 0.18% 0.18% 2/09/26

The returns represent past performance. Past performance does not guarantee future results. Performance is net of fees and not inclusive of legacy private assets. 

YTD performance is as of GS inception date. Asset class level performance is based on GS portfolio only. 

¹Source: Mill Creek and Goldman Sachs. Additional historical performance disclosure and methodology detailed in the appendix. 

2See detailed external market values in Appendix. External Assets include Boyd Watterson GSA Fund, LP (as of June 30, 2026).

3Bloomberg Barclays Capital US Aggregate Total Return Index in USD.

Consolidated Historical Performance

FYTD YTD Last 3 Years (Ann.) Inception Date

Operating Portfolio 2.34% 0.12% 2.86% 1/1/19

Reference Benchmark3 3.79% 0.62% 4.16% 1/1/19

As of Jun 30, 2026 (USD) | GS Performance Inception Feb 09, 2026 | Pre-GS Performance Inception Jan 01, 2019 

Asset Allocation Performance

Value Percent QTD YTD ITD (Cumul.) Inception Date

Investment Grade Fixed Income 8,448,634 100.0% 0.53% -0.22% -0.22% 2/09/26

Total Investment Strategies $8,448,634 100.0% 0.53% -0.22% -0.22% 2/09/26

Legacy Private Assets2 $734,676

Total Portfolio $9,183,310

Investment Results YTD

Beginning Investment $0

Net Deposit & 
Withdrawals $8,460,931

Investment Results -$12,297

Ending Investment $8,448,634
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Historical Performance
As of Jun 30, 2026 (USD) | Performance Inception Feb 09, 2026

Asset Allocation Performance

Value Percent QTD YTD ITD (Cumul.) Inception Date

Investment Grade Fixed Income $8,448,634 100.0% 0.53% -0.22% -0.22% 2/09/26

GS: Government/Corporate Fixed Income (ESG) 8,448,634 100.0% 0.53% -0.80% -0.80% 2/27/26

Total Investment Strategies¹ $8,448,634 100.0% 0.53% -0.22% -0.22% 2/09/26
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Benchmark Performance

Performance

QTD YTD ITD (Cumul.) Inception Date

Reference Benchmark2 0.67% 0.18% 0.18% 2/09/26

The returns represent past performance. Past performance does not guarantee future results. Performance is net of fees. Asset allocations change over time due to portfolio management decisions, 
asset transfers, and market movements. The risk and volatility of the portfolio is calculated for time periods based upon at least six months of data. If the portfolio time period is less than six months, we are 
unable to calculate the risk and volatility of that time period.

2Bloomberg Barclays Capital US Aggregate Total Return Index in USD.



Fixed Income Overview
As of Jun 30, 2026 (USD)

Current Portfolio Summary

$8,448,634
Total Market Value

$8,598,000
Total Face Value of Bonds

4.41%
Market Yield To Worst

4.05%
Purchase Yield To Worst

4.09 years
Option Adjusted Duration

AA-
Average Rating

$283,492
Estimated Annual Coupon 
Cash Flow

$300,409
Estimated Annual 
Normalized Income

Market Value by Rating

AA+

A

A-

BBB+

BBB

■ AAA 38.0K 0.4%

■ AA+ 4.9M 58.5%

■ AA- 73.5K 0.9%

■ A+ 152.5K 1.8%

■ A 589.5K 7.0%

■ A- 729.1K 8.6%

■ BBB+ 759.5K 9.0%

■ BBB 1.0M 11.8%

■ BBB- 35.9K 0.4%

■ N/A 130.0K 1.5%

Market Value by Asset Allocation¹

■ Investment Grade Fixed Income 8.3M 98.5%

■ Deposits & Money Market Funds 1.3M 15.3%

■ Cash -1.2M -13.8%

Maturity Distributions By Year

0

526,000

1,052,000

1,578,000

2026 2027 2028 2029 2030 2031 2032 2033 2034
2035-

2039
N/A²

■ Expected Maturity 400,000 1,542,000 1,139,000 524,000 86,000 969,000 1,578,000 826,000 436,000 1,098,000 0

■ Final Maturity 400,000 1,227,000 1,384,000 594,000 86,000 969,000 1,578,000 717,000 441,000 1,202,000 0

Analysis does not include ETF/Mutual Fund/Other Pooled Vehicles held outside of Separately Managed Accounts. Credit ratings are not shown for pre-refunded bonds. ¹ Negative values are omitted from this 
chart. Please refer to the table. ² Includes Cash, Deposits, Money Market Funds and any products without maturities
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Cash Flow And Income Analysis
As of Jun 30, 2026 (USD)

Total Monthly Cash Flow And Income Analysis

Cash Flow Analysis Income Analysis

Interest Principal Total Accrual Accretion/Amortization Total

Jun 26 $0 $0 $0 $20,881 $5,870 $26,751

Jul 26 $19,319 $0 $19,319 $20,881 $6,508 $27,389

Aug 26 $47,402 $36,000 $83,402 $20,876 $5,702 $26,578

Sep 26 $8,724 $36,000 $44,724 $20,614 $5,990 $26,604

Oct 26 $7,126 $72,000 $79,126 $20,417 $6,519 $26,936

Nov 26 $39,021 $220,000 $259,021 $20,072 $5,669 $25,741

Dec 26 $20,172 $36,000 $56,172 $19,840 $6,643 $26,483

Jan 27 $19,319 $145,000 $164,319 $19,456 $5,517 $24,973

Feb 27 $46,511 $257,000 $303,511 $19,241 $5,565 $24,806

Mar 27 $7,797 $0 $7,797 $19,239 $6,122 $25,362

Apr 27 $5,263 $69,000 $74,263 $19,018 $6,427 $25,445

May 27 $36,821 $95,000 $131,821 $19,018 $5,486 $24,504

Total $257,475 $966,000 $1,223,475 $239,553 $72,019 $311,572

Analysis does not include ETF/Mutual Fund/Other Pooled Vehicles held outside of Separately Managed Accounts.
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Total Annual Cash Flow And Income Analysis

Cash Flow Analysis Income Analysis

Interest Principal Total Accrual Accretion/Amortization Total

2026 $141,764 $400,000 $541,764 $143,581 $41,552 $185,132

2027 $258,117 $1,542,000 $1,800,117 $224,857 $41,355 $266,212

2028 $210,871 $1,139,000 $1,349,871 $182,089 $37,437 $219,526

2029 $175,837 $524,000 $699,837 $148,194 $41,267 $189,462

2030 $162,383 $86,000 $248,383 $144,735 $43,084 $187,819

2031 $155,105 $969,000 $1,124,105 $137,059 $21,429 $158,487

2032 $136,365 $1,578,000 $1,714,365 $107,368 -$571 $106,797

2033 $95,625 $826,000 $921,625 $75,986 -$1,940 $74,045

2034 $65,288 $436,000 $501,288 $47,348 -$1,566 $45,781

2035 $48,666 $42,000 $90,666 $42,546 -$1,436 $41,110

2036 $45,097 $123,000 $168,097 $40,526 -$1,698 $38,829

2037 $33,874 $332,000 $365,874 $0 $0 $0

Total $1,528,992 $7,997,000 $9,525,992 $1,294,289 $218,912 $1,513,201



Holdings – Operating Cash Account
As of Jun 30, 2026 (USD)

QTY
Market

Price
Market Value

(w/ accrual) Unit Cost Original Cost
Unrealized
Gain/Loss¹

Yield to
Worst

■ Cash, Deposits & Money Market Funds -- -- $7,002,789 -- -- $0 --

Deposits & Money Market Funds -- -- 7,002,789 -- -- 0 --

GOLDMAN SACHS BANK USA DEPOSIT (BDA) 7,002,121.93 1.00 7,002,789 1.00 7,002,122 0 --

Market Value
Percentage
of Portfolio

TOTAL PORTFOLIO $7,002,789 100.00%

¹ Information in this section should not be used for tax reporting or advice purposes. Information presented may differ from your monthly account statements and may not reflect pending or unsettled 
transactions. Please refer to Tax Information under Additional Important Information.
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IV. ESG Diagnostic



Goldman Sachs Portfolio Diagnostic
C0XXX2622: CHANNEL ISLANDS FOUNDATION

As of July 31, 2026

Asset & Wealth Management



Our Approach to Portfolio Analysis and Diagnostics

Environmental, social and governance data refers to a growing

universe of data and analysis about the environmental and social

characteristics of public companies.

We are increasingly focused on curating this data universe to

harvest material insights about client portfolios. We believe this

analysis will help advance risk management, transparency,

accountability and investor engagement in the public markets

around environmental and social issues.

The following analysis leverages MSCI data for public market

securities. For more information, please reference the Data

Coverage and Limitations slide in the Appendix.

We are focused on three categories of data:

Issue-specific analysis: Information about corporate

exposure to topical risks across environmental, social

and governance domains

Business involvement: Revenue sourced from

sensitive business activities, such as civilian firearms

or tobacco

Controversies: Corporate involvement in significant

violations of laws, regulations or environmental /

social norms

Asset & Wealth Management Views expressed represent those of the PWM Sustainable Solutions Group.
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Portfolio Level Summary

The Goldman Sachs Portfolio Diagnostic provides coverage across asset classes based on data availability. We seek to provide the most

comprehensive view of your portfolio and will continue to provide updates as new and material, ESG data becomes available.

C0XXX2622: CHANNEL ISLANDS FOUNDATION

As of July 31, 2026

Asset & Wealth Management

This report generally covers corporate equity and fixed income. It does not cover securitized products, alternatives (e.g., private
equity), derivatives, and cash etc., and sovereign data is specifically limited to carbon intensity metrics. For more information on data
coverage please see Appendix: Data Coverage and Limitations.
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ESG Factor Analysis

The following analysis compares your portfolio holdings in aggregate versus strategy level benchmark holdings in aggregate across a

variety of climate transition and inclusive growth factors.

Climate Transition Inclusive Growth

ESG Policy Objective

Portfolio

Benchmark

Difference

Carbon Intensity

Metric tons CO /

$mm sales

Minimize

736.9

871.1

-15.4%

Ecological Impacts

0-10

Minimize

1.9

2.0

-5.4%

Environmental

Opportunities

0-10

Maximize

4.6

4.7

-2.0%

Human Capital

Development

0-10

Maximize

5.5

5.5

-0.7%

Privacy / Data

Security

0-10

Maximize

6.5

6.4

+1.6%

Female Directors

Representation

% market value

Maximize

69.2%

66.5%

+2.7pp

Independent Board

Majority

% market value

Maximize

97.4%

96.0%

+1.4pp

Diversity Policy for

Workforce

% market value

Maximize

30.8%

31.9%

-1.1pp

Asset & Wealth Management

Source: Goldman Sachs PWM Sustainable Solutions Group, MSCI. Note: Please see the Appendix for detailed definitions of each
factor. For intended recipient use only – not for use and / or distribution to general public. We consider a percentage change relative
to the benchmark that does not exceed +/- 2.5% to be in-line with the benchmark.
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Business Involvement

The following analysis looks at the percentage of each portfolio’s holding by weight that have at least 1% of revenue derived from

potentially objectionable business activities compared to the strategic benchmark.

C0XXX2622: CHANNEL ISLANDS FOUNDATION

Asset & Wealth Management
Source: Goldman Sachs PWM Sustainable Solutions Group, MSCI. Note: Please see the Appendix for detailed definitions of each
factor. For intended recipient use only – not for use and / or distribution to general public.
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1.0%

0.5%
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Carbon Metrics

Carbon Intensity (tCO / $mm sales)

Scope 1 + 2 + 3 emissions normalized by revenue

Carbon Footprint (tCO / $mm invested)

Scope 1 + 2 + 3 emissions normalized by portfolio size

CO Conversion Metrics

Portfolio Benchmark Difference

Greenhouse Gas Emissions
(Scope 1 + Scope 2 + Scope 3)
(Metric Ton)

25,806.8 32,320.6 -20.2%

Carbon Footprint of Fossil Fuel Reserves
(Total potential Scope 1 + 2 + 3 emissions)
(Metric Ton)

43,206.5 74,171.2 -41.7%

Asset & Wealth Management
40
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V. Investment Themes



Investment Themes & Views

A Resilient US 
Economy

• A key concern regarding the Iran conflict was its potential to meaningfully slow US economic growth. That risk has not materialized. High 
frequency indicators point to solid Q2 GDP growth, particularly in manufacturing, which is benefiting from the build out of AI
infrastructure. A steady labor market has also been supportive to growth. Our Investment Strategy Group (ISG) forecasts 2.1% GDP
growth for 2026 and a 20% probability of a recession over the next twelve months.

• As we previously noted, the US economy is less vulnerable to energy shocks today than it was in the 1970s. This reflects the increase in
energy efficiency and higher domestic production, in particular US shale. Other factors mitigating the rise of oil prices this year, and in
turn, its economic impact include: 1) elevated inventories on the eve of the war, 2) China reducing imports and refining activity, and 3)
member countries of the International Energy Agency (IEA) releasing record amounts from strategic petroleum reserves, totaling twice
the size of the 2022 release.

42

Elevated 
Inflation

• Growth has remained resilient, but inflation is still above the Federal Reserve’s target. We expect core inflation to gradually ease in the
coming months, driven by benign shelter inflation, moderating wage growth, and fading tariff effects. Lower oil prices should also slow the
headline inflation rate. Even so, core PCE inflation, the Fed’s preferred indicator, will likely struggle to dip below 3% this year.

• In January, we expected the Fed to deliver two rate cuts. But given the change in the inflation outlook, we now expect the Fed to remain
on hold through 2027 with an elevated risk of a possible rate hike in the back half of 2026. The midpoint of our year-end forecast for the
10-year Treasury yield is 4.40%, suggesting investment grade bond returns will be driven primarily by income for the remainder of 2026

US Earning 
Tailwinds

• Q1 S&P 500 earnings growth was strong, well above expectations. This represents the sixth consecutive quarter of double-digit earnings
growth. Importantly, earnings growth was also broad-based. The median company grew earnings by 13% and S&P 500 firms excluding the
Magnificent 7 and information technology grew earnings by 10%, well above the long-term trend of 6.5%.

• Strong Q1 earnings growth has led us to raise our 2026 earnings forecasts for the S&P 500 to 16-18% and increase our price targets. In 
our base case, we expect the S&P 500 to return 12% in 2026.

Strategic Asset 
Reallocation

• We are currently recommending a modest strategic asset reallocation from non-US developed equities to emerging market equities
excluding China for a portion of the portfolio. The recommendation is based on the superior earnings growth, profit margins, sector mix
and better longer-term growth prospects of emerging markets relative to non-US developed equities. Over the next five years, we
forecast annualized earnings growth of 4% for non-US developed equities and 12% for emerging market equities.

• We exclude China due to ongoing challenges, including slower growth, poor demographics, declining profitability, and slowing labor
productivity growth. We believe that EM ex-China offers greater profitability and more exposure to faster growing economies.

Risks • While the Gulf crisis appears to be ebbing as of quarter-end, we continue to focus on geopolitical risk in both the Middle East and
elsewhere. Two recommended best practices regarding risk management are 1) portfolio rebalancing and 2) annual reviews of the long-
term strategic asset allocation and the potential drawdown risks.

• From a historical perspective, the equity market drawdown of 9% during the Iran conflict was modest. In comparison, the S&P 500 fell by
nearly 20% post 2025 Liberation Day, by 25% during the 2022 Inflation Spike and 34% post Covid. Over the long term, this is not unusual.
The historical frequency of a US equity market decline of at least 10% at any point during the year has been about 80% when valuations
are in the 9th or 10th decile.

Past performance is not indicative of future result, which may vary. Forecasts as of June 24, 2026. These forecasts are estimated, based on assumptions, and are subject to significant 
revision and may change materially as economic and market conditions change. Source: Investment Strategy Group, GS Global Investment Research, Bloomberg.



These forecasts are estimated, based on assumptions, and are subject to significant revision and may change materially as economic and 
market conditions change. Past performance is not indicative of future results which may vary. Source: Investment Strategy Group

• Growth outlook: We expect GDP to grow 2.1% in 2026. The risks from higher oil prices and tighter financial conditions are receding. We
estimate a 20% chance of recession in the next 12 months.

• Inflation outlook: Based on current energy prices headline PCE inflation is set to peak at 4.1% before falling to 3.3% by the end of 2026.
Core PCE inflation is likely to remain just above 3% through the rest of the year, despite lower mom% inflation from here.

• Monetary policy outlook: We expect the Fed to remain on hold through the end of next year. Downside risks to the labor market have
receded and inflation remains comfortably above target. Hikes are not our base case, but the near-term risk has risen.

• Risks to the outlook: If the recent run of strong inflation prints continues, the Fed will likely be forced to hike, which could tighten
financial conditions and eventually suppress growth. Weak real household incomes are another near term downside risk to growth,
particularly if balance sheets unexpectedly weaken. Stronger growth driven by productivity gains is an upside risk to growth that would be
less likely to drive inflation and policy rates higher.

Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026 Q2 2026 Q3 2026 Q4 2026 2025 2026

GDP 

(q/q% ann.)
-0.6 3.8 4.4 0.5 1.6 2.4 1.9 2.0

GDP (y/y%) 2.0 2.1 2.3 2.0 2.6 2.2 1.6 2.0 2.1 2.1

Headline 
PCE (y/y%) 2.6 2.4 2.7 2.8 3.1 3.9 3.6 3.3 2.6 3.5

Core PCE 
(y/y%) 2.8 2.7 2.9 2.9 3.1 3.3 3.3 3.2 2.8 3.2

Fed funds  
rate (%,eop) 4.25-4.5 4.25-4.5 4.0-4.25 3.5-3.75 3.5-3.75 3.5-3.75 3.5-3.75 3.5-3.75 3.5-3.75 3.5-3.75

U rate (%) 4.1 4.2 4.3 4.5 4.3 4.3 4.4 4.4 4.5 4.4
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Jobs Growth Has Picked Up But The Labor Market Has Not Tightened, So Should Not 
Be Inflationary
Change in Payrolls, 000s Wage Growth vs Quits Rate

Source: Haver Analytics, BLS, Atlanta Fed Haver Analytics, Investment Strategy Group. These forecasts are estimated, based on assumptions, and are subject 
to significant revision and may change materially as economic and market conditions change. There can be no assurance forecasts will be achieved. 44

• Jobs growth has picked up sharply in recent months after a weak patch in late 2025. The 6-month average of nonfarm payrolls growth
is 92k, above the  ‘breakeven’ rate of around 50k.

• Payrolls growth is likely overshooting, and we expect a slowdown to an average of around ~50k through the rest of the year, in line with
weaker employment surveys and ‘residual seasonality’ (a tendency for seasonally adjusted jobs growth to weaken over summer).

• The pickup in jobs growth does not appear to be tightening the labor market. The unemployment rate has moved broadly sideways at
4.3%. Other labor market tightness indicators, such as the quits rate, are consistent with a labor market in good balance.

• The labor market does not signal an imminent wage acceleration that could add to inflationary pressure.
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Recent US Inflation Releases Have Been Meaningfully Above The Fed’s Target

PCE Inflation, yoy% with forecast Core PCE, mom% annualized with forecast

Source: Haver Analytics, BEA, Investment Strategy Group. These forecasts are estimated, based on assumptions, and are subject to significant revision 
and may change materially as economic and market conditions change. There can be no assurance forecasts will be achieved. 45
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• Recent US inflation releases have been higher than expected.

• Headline PCE is now set to peak at 4.1% in May and decline to 3.3% by the end of the year.

• We expect core PCE inflation to be stuck above 3% for the rest of the year. This path has edged higher with each inflation release since
the beginning of the year. It should decline in 2027 but remain above the Fed’s 2% target.

• Our core PCE forecast assumes sequential prints close to target from here – i.e. there is upside risk if strong sequential prints similar to
Dec-Apr continue.
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The June FOMC Meeting Revealed A Hawkish Committee

June Summary of Economic Projections

• At Chair Warsh’s first FOMC meeting the committee kept rates on hold at 3.5-3.75% with a unanimous 12-0 vote.

• Warsh’s first statement was significantly shorter. It removed the easing bias entirely, hinted at a higher speed limit economy, and said
“the Committee will deliver price stability”

• The dot plot was more hawkish than expected, with 9 of 18 participants (Warsh didn’t participate) seeing at least one hike in 2026.
The 2027 median dot sits at the current rate, and the 2028 median rose 25bps to 3.375%. It is likely regional nonvoting Fed Presidents
are overrepresented in the more hawkish ‘dots’.

• Core PCE projections for 2026 and 2027 moved up significantly, to 3.3% (from 2.7%) and 2.5% (from 2.2%).

Source: Haver Analytics, BEA, Bloomberg, Haver Analytics, Investment Strategy Group. These forecasts are estimated, based on assumptions, and are 
subject to significant revision and may change materially as economic and market conditions change. There can be no assurance forecasts will be 
achieved.
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2026 2027 2028 Longer run
Real GDP growth 2.2 2.3 2.2 2.0
March projection 2.4 2.3 2.1 2.0

Unemployment rate 4.3 4.3 4.2 4.2
March projection 4.4 4.2 4.2 4.2

PCE inflation 3.6 2.3 2.0 2.0
March projection 2.7 2.2 2.0 2.0

Core PCE inflation 3.3 2.5 2.1
March projection 2.7 2.2 2.0

Federal funds rate 3.8 3.6 3.4 3.1
March projection 3.4 3.1 3.1 3.1

Median

FOMC March vs June Dot Plot Comparison



We are Revising up our S&P 500 Price Targets

1. Decomposition of ISG Central Case S&P 500 Return at Year-
End 20261

2. ISG Total Return Forecast Scenarios for S&P 500 Full-Year
2026 – as of June 19, 2026

As of June 19, 2026. (1) The returns and decomposition are based on the midpoint of ISG’s central case forecast range. Numbers may not add up due to rounding. 
* Includes the compounding effect between earnings and valuation multiples. Source: Investment Strategy Group, Bloomberg. Forecasts are estimated, based on 
assumptions, are subject to revision and may change as economic and market conditions change. There can be no assurance the forecasts will be achieved. Past 
performance is not indicative of future result, which may vary. Returns may increase or decrease as a result of currency fluctuations. 47
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1) In our base case, we now expect the S&P 500 to reach 7,500–7,600 (vs. 7,200-7,300 previously).

2) Our good case price target is 8,300 (23% total return) from 7,900 previously. Our good case reflects stronger earnings growth and a
further boost to P/E ratios due to AI optimism, easing geopolitical uncertainty, and supportive policy backdrop.
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Global Earnings Growth

Data as of June 19, 2026. Source: Investment Strategy Group, Datastream, Factset. Forecasts are estimated, based on assumptions, are subject to revision and 
may change as economic and market conditions change. There can be no assurance forecasts will be achieved. 48

ISG Earnings Growth Forecasts: 2026 EPS Growth
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Boyd Watterson GSA Fund, LP 



51Source: Boyd Watterson Asset Management. 



52Source: Boyd Watterson Asset Management. 



53Source: Boyd Watterson Asset Management. 



Redwood-Kairos Real Estate Value Fund VI-B, LP



55Source: Kairos Investment Management.
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ESG Factor Analysis by Strategy | Climate Transition

Climate Transition

Carbon Intensity Ecological Impacts Environmental Opportunities

Metric tons CO / $mm

sales
0-10 0-10

Major Asset Class / Strategy Value (MM) % Minimize Minimize Maximize

Fixed Income $40.5 41.3% 722.7 1.9

GS: Government/Corporate Fixed Income (ESG) $34.2 34.9% 600.0 1.8

GS: Government/Corporate Fixed Income (Ultra Short Duration) $0.0 0.0%

Multi-Manager High Yield Bond Fund $6.2 6.4% 1,397.7 2.7

Public Equity $49.4 50.4% 748.6 1.9 4.6

Aperio: Custom (S&P 500) $35.9 36.6% 634.3 1.8 4.8

S&P MidCap 400 Index Fund (iShares) $2.2 2.3% 944.9 2.3 4.0

BlackRock Advantage Small Cap Core Fund $1.3 1.3% 954.3 2.1 4.0

Multi-Manager International Equity Fund $7.0 7.1% 1,054.3 2.0 4.5

MSCI Emerging Markets ex China Net Return USD Index Fund $2.0 2.0% 1,132.2 2.3 3.9

SSgA Emerging Market Equity Index Fund $1.1 1.1% 1,223.1 2.4 4.2

Other Investments $3.4 3.4%

GS Tactical Tilt Overlay Fund $3.4 3.4%

Cash, Deposits & Money Market Funds $4.7 4.8%

Total Portfolio $98.0 100.0% 736.9 1.9 4.6

Benchmark 871.1 2.0 4.7

Asset & Wealth Management

Source: Goldman Sachs PWM Sustainable Solutions Group, MSCI. Note: Please see the Appendix for detailed definitions of each
factor. For intended recipient use only – not for use and / or distribution to general public. We consider a percentage change relative
to the benchmark that does not exceed +/- 2.5% to be in-line with the benchmark.

57

2



ESG Factor Analysis by Strategy | Climate Transition

Climate Transition

Carbon Intensity Ecological Impacts Environmental Opportunities

Metric tons CO / $mm sales 0-10 0-10

Major Asset Class / Strategy Value (MM) % Minimize Minimize Maximize

Difference -15.4% -5.4% -2.0%

Asset & Wealth Management

Source: Goldman Sachs PWM Sustainable Solutions Group, MSCI. Note: Please see the Appendix for detailed definitions of each
factor. For intended recipient use only – not for use and / or distribution to general public. We consider a percentage change relative
to the benchmark that does not exceed +/- 2.5% to be in-line with the benchmark.
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ESG Factor Analysis by Strategy | Inclusive Growth

Inclusive Growth

Human Capital

Development

Privacy / Data

Security

Female Directors

Representation

Independent

Board Majority

Diversity Policy

for Workforce

0-10 0-10 % market value % market value % market value

Major Asset Class / Strategy Value (MM) % Maximize Maximize Maximize Maximize Maximize

Fixed Income $40.5 41.3% 5.5 6.2 72.2% 98.3% 32.5%

GS: Government/Corporate Fixed Income (ESG) $34.2 34.9% 5.5 6.4 78.1% 99.5% 30.5%

GS: Government/Corporate Fixed Income (Ultra Short Duration) $0.0 0.0%

Multi-Manager High Yield Bond Fund $6.2 6.4% 5.1 5.2 39.9% 91.8% 43.1%

Public Equity $49.4 50.4% 5.5 6.7 66.8% 96.6% 29.4%

Aperio: Custom (S&P 500) $35.9 36.6% 5.4 6.7 72.0% 98.2% 25.8%

S&P MidCap 400 Index Fund (iShares) $2.2 2.3% 4.9 5.5 50.9% 98.6% 40.9%

BlackRock Advantage Small Cap Core Fund $1.3 1.3% 4.2 3.7 45.7% 97.6% 35.7%

Multi-Manager International Equity Fund $7.0 7.1% 6.5 7.1 70.9% 96.1% 44.5%

MSCI Emerging Markets ex China Net Return USD Index Fund $2.0 2.0% 5.5 7.6 15.8% 79.4% 27.2%

SSgA Emerging Market Equity Index Fund $1.1 1.1% 5.7 7.2 16.5% 73.7% 21.9%

Other Investments $3.4 3.4%

GS Tactical Tilt Overlay Fund $3.4 3.4%

Cash, Deposits & Money Market Funds $4.7 4.8%

Total Portfolio $98.0 100.0% 5.5 6.5 69.2% 97.4% 30.8%

Benchmark 5.5 6.4 66.5% 96.0% 31.9%

Asset & Wealth Management

Source: Goldman Sachs PWM Sustainable Solutions Group, MSCI. Note: Please see the Appendix for detailed definitions of each
factor. For intended recipient use only – not for use and / or distribution to general public. We consider a percentage change relative
to the benchmark that does not exceed +/- 2.5% to be in-line with the benchmark.
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ESG Factor Analysis by Strategy | Inclusive Growth

Inclusive Growth

Human Capital

Development

Privacy / Data

Security

Female Directors

Representation

Independent Board

Majority

Diversity Policy for

Workforce

0-10 0-10 % market value % market value % market value

Major Asset Class / Strategy Value (MM) % Maximize Maximize Maximize Maximize Maximize

Difference -0.7% +1.6% +2.7pp +1.4pp -1.1pp

Asset & Wealth Management

Source: Goldman Sachs PWM Sustainable Solutions Group, MSCI. Note: Please see the Appendix for detailed definitions of each
factor. For intended recipient use only – not for use and / or distribution to general public. We consider a percentage change relative
to the benchmark that does not exceed +/- 2.5% to be in-line with the benchmark.
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Business Involvement | By Strategy

The following analysis reflects which strategies across the portfolio have exposure to holdings with at least 1% revenue derived from

potentially objectionable business activities and the associate percentage market value with the exposure.

C0XXX2622: CHANNEL ISLANDS FOUNDATION

Major Asset Class / Strategy Value (MM) %

Fixed Income $40.5 41.3% 1.5% 0.6% 0.5% 0.3% 0.1% 0.4% 0.3% 0.2% - 0.0% 0.0%

GS: Government/Corporate Fixed Income (ESG) $34.2 34.9% 1.2% 0.2% - 0.2% - 0.1% - 0.2% - - -

GS: Government/Corporate Fixed Income (Ultra Short Duration) $0.0 0.0% - - - - - - - - - - -

Multi-Manager High Yield Bond Fund $6.2 6.4% 2.6% 2.7% 3.0% 0.6% 0.5% 1.8% 1.8% - - 0.0% 0.0%

Public Equity $49.4 50.4% 4.3% 2.5% 0.6% 0.7% 0.5% 0.2% 0.1% - 0.1% 0.0% 0.0%

Aperio: Custom (S&P 500) $35.9 36.6% 3.8% 2.0% 0.6% 0.2% - - - - - - -

S&P MidCap 400 Index Fund (iShares) $2.2 2.3% 4.9% 2.5% 1.0% 0.8% 0.4% 2.4% 2.2% - - - 0.1%

BlackRock Advantage Small Cap Core Fund $1.3 1.3% 3.5% 2.2% 0.8% 0.4% 0.2% 1.1% 1.1% - - 0.3% 0.2%

Multi-Manager International Equity Fund $7.0 7.1% 7.9% 5.7% 0.6% 3.5% 2.4% 0.2% - - 0.5% - -

MSCI Emerging Markets ex China Net Return USD Index Fund $2.0 2.0% 2.2% 1.2% 0.1% 0.4% 2.4% 0.0% 0.0% - - 0.5% -

SSgA Emerging Market Equity Index Fund $1.1 1.1% 2.0% 1.4% 0.1% 0.4% 2.5% 0.1% 0.0% - - 0.9% -

Other Investments $3.4 3.4% - - - - - - - - - - -

GS Tactical Tilt Overlay Fund $3.4 3.4% - - - - - - - - - - -

Cash, Deposits & Money Market Funds $4.7 4.8% - - - - - - - - - - -

Asset & Wealth Management
Source: Goldman Sachs PWM Sustainable Solutions Group, MSCI. Note: Please see the Appendix for detailed definitions of each
factor. For intended recipient use only – not for use and / or distribution to general public.
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Business Involvement | By Strategy

The following analysis reflects which strategies across the portfolio have exposure to holdings with at least 1% revenue derived from

potentially objectionable business activities and the associate percentage market value with the exposure.

C0XXX2622: CHANNEL ISLANDS FOUNDATION

Major Asset Class / Strategy Value (MM) %

Total $98.0 100.0% 2.8% 1.5% 0.5% 0.5% 0.3% 0.2% 0.2% 0.1% 0.0% 0.0% 0.0%

Benchmark 2.3% 1.7% 0.5% 1.0% 1.5% 1.4% 0.7% 0.0% 0.5% 0.2% 0.0%

Difference (pp) +0.5 -0.2 -0.0 -0.5 -1.2 -1.1 -0.5 +0.1 -0.5 -0.2 -0.0

Asset & Wealth Management
Source: Goldman Sachs PWM Sustainable Solutions Group, MSCI. Note: Please see the Appendix for detailed definitions of each
factor. For intended recipient use only – not for use and / or distribution to general public.
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Carbon Metrics | By Strategy

C0XXX2622: CHANNEL ISLANDS FOUNDATION

Carbon Intensity

(tCO e / $mm sales)

Absolute Emissions

(kilotonne CO e)

Fossil Fuel

Reserves

Major Asset Class / Strategy Value(MM) %

Fixed Income $40.5 41.3% 722.7 144.8 577.9 12.0 1.6 0.3 10.1 295.8 1.3% 26,350.1

GS: Government/Corporate Fixed Income (ESG) $34.2 34.9% 600.0 126.4 473.6 6.1 1.0 0.2 5.0 178.9 0.8% 2,417.8

GS: Government/Corporate Fixed Income (Ultra

Short Duration)
$0.0 0.0% - - - - - - - - -

Multi-Manager High Yield Bond Fund $6.2 6.4% 1,397.7 245.9 1,151.8 5.8 0.6 0.1 5.1 938.6 4.1% 15,851.4

Public Equity $49.4 50.4% 748.6 104.2 644.4 11.7 1.1 0.3 10.3 236.7 1.3% 17,999.6

Aperio: Custom (S&P 500) $35.9 36.6% 634.3 90.7 543.6 5.4 0.6 0.2 4.7 151.8 0.5% 2.9

S&P MidCap 400 Index Fund (iShares) $2.2 2.3% 944.9 116.6 828.3 1.0 0.1 0.0 0.9 472.9 4.3% 3,057.5

BlackRock Advantage Small Cap Core Fund $1.3 1.3% 954.3 154.0 800.3 0.9 0.1 0.0 0.8 645.4 2.8% 2,838.5

Multi-Manager International Equity Fund $7.0 7.1% 1,054.3 91.5 962.8 3.0 0.2 0.1 2.7 426.3 2.4% 5,692.7

MSCI Emerging Markets ex China Net Return USD

Index Fund
$2.0 2.0% 1,132.2 260.6 871.7 0.8 0.1 0.0 0.7 430.5 5.4% 3,821.0

SSgA Emerging Market Equity Index Fund $1.1 1.1% 1,223.1 268.7 954.4 0.5 0.1 0.0 0.4 499.7 5.9% 2,959.7

Asset & Wealth Management
Source: Goldman Sachs PWM Sustainable Solutions Group, MSCI. Note: Please see the Appendix for detailed definitions of each
metric. For intended recipient use only – not for use and / or distribution to the general public.
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Carbon Metrics | By Strategy

C0XXX2622: CHANNEL ISLANDS FOUNDATION

Carbon Intensity

(tCO e / $mm sales)

Absolute Emissions

(kilotonne CO e)

Fossil Fuel

Reserves

Major Asset Class / Strategy Value(MM) %

Other Investments $3.4 3.4% - - - - - - - - -

GS Tactical Tilt Overlay Fund $3.4 3.4% - - - - - - - - -

Cash, Deposits & Money Market Funds $4.7 4.8% - - - - - - - - -

Total Portfolio $98.0 100.0% 736.9 122.4 614.5 25.8 3.0 0.7 22.2 263.3 1.2% 43,206.5

Benchmark 871.1 150.4 720.7 32.3 3.9 0.7 27.7 329.8 3.5% 74,171.2

Difference -15.4% -18.6% -14.7% -20.2% -24.1% -8.0% -19.9% -20.2% -2.4pp -41.7%

Asset & Wealth Management
Source: Goldman Sachs PWM Sustainable Solutions Group, MSCI. Note: Please see the Appendix for detailed definitions of each
metric. For intended recipient use only – not for use and / or distribution to the general public.
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Strategy and Benchmark Information

PortfolioPortfolioPortfolioPortfolio BenchmarkBenchmark

Major Asset Class / Strategy Value (MM) Weight (%) Data

Coverage (%)

Benchmark Name Data

Coverage (%)

Fixed Income $40.5 41.3% 43.8%

GS: Government/Corporate Fixed Income (ESG) $34.2 34.9% 40.0% Bloomberg US Intermediate government/Credit 32.3%

GS: Government/Corporate Fixed Income (Ultra

Short Duration)
$0.0 0.0% 0.0% Bloomberg US Intermediate government/Credit 32.3%

Multi-Manager High Yield Bond Fund $6.2 6.4% 64.8% Bloomberg Barclays Capital US Corporate High Yield
2% Issuer Cap TR Index in USD

72.7%

Public Equity $49.4 50.4% 98.5%

Aperio: Custom (S&P 500) $35.9 36.6% 99.2% S&P 500 99.8%

S&P MidCap 400 Index Fund (iShares) $2.2 2.3% 99.9% Russell Mid Cap 98.8%

BlackRock Advantage Small Cap Core Fund $1.3 1.3% 93.4% Russell 2000 93.8%

Multi-Manager International Equity Fund $7.0 7.1% 95.5% MSCI EAFE 100.0%

MSCI Emerging Markets ex China Net Return USD

Index Fund
$2.0 2.0% 99.9% MSCI Emerging Markets 99.9%

SSgA Emerging Market Equity Index Fund $1.1 1.1% 93.4% MSCI Emerging Markets 99.9%

Other Investments $3.4 3.4% 0.0%

GS Tactical Tilt Overlay Fund $3.4 3.4% 0.0% 3- Month Treasury TR Index in USD 0.0%

Cash, Deposits & Money Market Funds $4.7 4.8% 0.0%

Total $98.0 100.0% 67.8%

Asset & Wealth Management

This report generally covers corporate equity and fixed income. It does not cover securitized products, alternatives (e.g., private
equity), derivatives, and cash etc., and sovereign data is specifically limited to carbon intensity metrics. For more information on data
coverage please see Appendix: Data Coverage and Limitations. 65



ESG Factor Definitions

Factor & ESG Policy Objective Definition Score

Carbon Intensity

Minimize
This figure represents the company's most recently reported
or estimated Scope 1 + Scope 2 + Scope 3 greenhouse gas
emissions normalized by sales in USD, which allows for
comparison between companies of different sizes.

Scope 1 emissions are those from sources owned or
controlled by the company, typically direct combustion of fuel
as in a furnace or vehicle. Scope 2 emissions are those
caused by the generation of electricity purchased by the
company. Scope 3 emissions include an array of indirect
emissions resulting from activities such as business travel,
distribution of products by third parties, and downstream use
of a company products (i.e. by customers)

Measure: Metric tons of CO equivalent (greenhouse gases)
produced per million US dollars in sales

Ecological Impacts

Minimize
Evaluates the extent to which companies may face lost market
access, litigation, or reclamation costs, collectively ecosystem
risks, due to operations that damage fragile ecosystems.

Measure: 0 – 10 Score
Score of 10 indicates higher ecosystem risk;
Score of 0 indicates lower ecosystem risk

Environmental Opportunities

Maximize
Evaluates the extent to which companies are taking advantage
of opportunities in the market for products and services
addressing issues of resource conservation and climate
change; developing or refurbishing buildings with green
building characteristics including lower embodied energy,
recycled materials, lower energy and water use, waste
reduction, and healthier and more productive working
environments; and financial opportunities linked to the
development of renewable power production.

Measure: 0 – 10 Score
Score of 10 indicates a higher exposure to environmental
opportunities;
Score of 0 indicates a lower exposure to environmental
opportunities

Human Capital Development

Maximize
Companies ability to attract, retain and develop human capital
through benefits, training & development.

Measure: 0 – 10 Score
Score of 10 indicates higher ability to attract, retain &
develop;
Score of 0 indicates lower ability to attract, retain and
develop

Asset & Wealth Management
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ESG Factor Definitions (continued)

Factor & ESG Policy Objective Definition Score

Privacy / Data Security

Maximize
Evaluates the extent to which companies are at risk of
incurring reputational damage from a data security breach or
controversial use of personal data, or having their business
model undermined by evolving regulatory requirements on
privacy and data protection.

Measure: 0 – 10 Score
Score of 10 indicates companies with comprehensive privacy
policies and data security management systems and
companies that do not have business models reliant on
trafficking in personal data.
Score of 0 indicates companies offering few or no assurances
regarding the protection of personal data, as well as those
with business models that rely on trafficking in personal data
without consent.

Female Directors
Representation

Maximize

The percentage of the portfolio's market value exposed to
companies where women comprise at least 30% of the board
of directors.

Measure: % of market value

Independent Board Majority

Maximize
The percentage of the portfolio's market value exposed to
companies with an independent board majority.

Measure: % of market value

Diversity Policy for
Workforce

Maximize

The percentage of the portfolio's market value exposed to
companies that have a diversity policy (yes or no).

Measure: % of market value

Asset & Wealth Management 67



Business Involvement Definitions

Category Business Involvement Binary Data Field Definition

Weapons Civilian Firearms The recent-year percentage of revenue, or maximum estimated percent, a
company has derived from the manufacture and retail of civilian firearms and
ammunition.

Civilian Firearm
Producer

The recent-year percent of revenue, or maximum estimated percent, a
company has derived from manufacturing firearms and small arms ammunition
for civilian markets.

Civilian Firearms
Retailer

The recent-year percent of revenue, or maximum estimated percent, a
company has derived from the distribution (wholesale or retail) of firearms or
small arms ammunition intended for civilian use.

Military Weapons The recent-year percent of revenue, or maximum estimated percent, a
company has derived from weapons systems, components and support
systems and services.

Conventional
Weapons

The recent-year perentage of revenue, or maximum estimated percent, a
company has derived from the production of conventional weapons.

Nuclear Weapons The recent-year percentage of revenue, or maximum estimated percent, a
company has derived from the production of nuclear weapons.

Weapon Support
Systems & Services

The recent-year revenue (USD), or maximum estimated revenue, a company
has derived from weapons-related support systems and services.

Vices Gambling The recent-year percent of revenue, or maximum estimated percent, a
company has derived from gambling-related business activities.

Asset & Wealth Management
Source: MSCI. Refers to business involvement fields that do not provide percentage of revenue and only indicate if revenue is or is
not generated from the business activity.

1

1
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Business Involvement Definitions (continued)

Category Business Involvement Binary Data Field Definition

Alcohol The recent-year percentage of revenue, or maximum estimated percent, a
company has derived from manufacturing, distributing, retailing, licensing and
supplying alcoholic products.

Alcohol Producer The recent-year percent of revenue, or maximum estimated percent, a
company has derived from manufacture of alcoholic products.

Alcohol Distributor The recent-year percent of revenue, or maximum estimated percent, a
company has derived as a Distributor of alcohol products.

Alcohol Licensor The recent-year percent of revenue, or maximum estimated percent, a
company has derived from licensing their company name or brand name to
alcoholic products.

Alcohol Retailer The recent-year percent of revenue, or maximum estimated percent, a
company has derived from retail sales of alcohol products.

Alcohol Supplier The recent-year percent of revenue, or maximum estimated percent, a
company has derived from the supply of key raw materials and other
products used specifically for the production of alcoholic products, such as
malt, hops, distilled spirits, alcohol flavoring, chemical additives, "pure alcohol",
or "potable alcohol."

Vices Tobacco The recent-year percent of revenue, or maximum estimated percent, a
company has derived from tobacco-related business activities.

Asset & Wealth Management
Source: MSCI. Refers to business involvement fields that do not provide percentage of revenue and only indicate if revenue is or is
not generated from the business activity.

1

1
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Business Involvement Definitions (continued)

Category Business Involvement Binary Data Field Definition

Tobacco Distributor The recent-year percent of revenue, or maximum estimated percent, a
company has derived from the distribution of tobacco products.

Tobacco Licensor The recent-year percent of revenue, or maximum estimated percent, a
company has derived from the licensing of its brand name to tobacco
products.

Tobacco Producer The recent-year percent of revenue, or maximum estimated percent, a
company has derived from the manufacture of tobacco products.

Tobacco Retailer The recent-year percent of revenue, or maximum estimated percent, a
company has derived from retail sales of tobacco products.

Tobacco Supplier The recent-year percent of revenue, or maximum estimated percent, a
company has derived from supplying products essential to the tobacco
industry.

Environmentally Aware Oil & Gas This factor identifies the maximum percentage of revenue (either reported or
estimated) greater than 0% that a company derives from conventional oil and
gas. It includes all types of conventional oil and gas production including
Arctic onshore/offshore, deep water, shallow water and other
onshore/offshore. It excludes revenues from unconventional oil & gas (oil
sands, shale oil, shale gas).

Asset & Wealth Management
Source: MSCI. Refers to business involvement fields that do not provide percentage of revenue and only indicate if revenue is or is
not generated from the business activity.

1

1
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Business Involvement Definitions (continued)

Category Business Involvement Binary Data Field Definition

Oil Sands This factor identifies the maximum percentage of revenue (either reported or
estimated) greater than 0% that a company derives from oil sands extraction
for a set of companies that own oil sands reserves and disclose evidence of
deriving revenue from oil sands extraction. This factor does not include
revenue from non-extraction activities (e.g. exploration, surveying, processing,
refining); ownership of oil sands reserves with no associated extraction
revenues; revenue from intra-company sales.

Shale Oil This factor identifies the maximum percentage of revenue (either reported or
estimated) greater than 0% that a company derives from shale oil production.
This factor does not capture revenue from non-extraction activities (e.g.
exploration, surveying, processing, refining); ownership of shale gas reserves
with no associated extraction revenues; revenue from intra-company sales.

Shale Gas This factor identifies the maximum percentage of revenue (either reported or
estimated) greater than 0% that a company derives from shale gas
production. This factor does not capture revenue from non-extraction
activities (e.g. exploration, surveying, processing, refining); ownership of shale
gas reserves with no associated extraction revenues; revenue from intra-
company sales.

Thermal Coal This factor identifies the maximum percentage of revenue (either reported or
estimated) greater than 0% that a company derives from the mining of
thermal coal (including lignite, bituminous, anthracite and steam coal) and its
sale to external parties. It excludes: revenue from metallurgical coal; coal
mined for internal power generation (e.g. in the case of vertically integrated
power producers); intra-company sales of mined thermal coal; and revenue
from coal trading.

Catholic Values Abortion The recent-year percent of revenue, or maximum estimated percent, a
company has derived from the manufacture of abortifacients.

Asset & Wealth Management
Source: MSCI. Refers to business involvement fields that do not provide percentage of revenue and only indicate if revenue is or is
not generated from the business activity.

1
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Business Involvement Definitions (continued)

Category Business Involvement Binary Data Field Definition

Note: Includes Civilian

and Military Weapons

as well as Tobacco;

see Weapon and

Vices definitions.

Contraceptives The recent-year percent of revenue, or maximum estimated percent, a
company has derived from the manufacturing or licensing of contraceptives.

Predatory Lending The recent-year percent of revenue, or maximum estimated percent, a
company has derived from predatory lending activities.

Stem Cells True Companies that have an industry tie to stem cell research.

Adult Entertainment The recent-year percent of revenue, or maximum estimated percent, a
company has derived from adult entertainment.

Animal Welfare Factory Farming True Companies that are involved in commercial animal husbandry for the purpose
of food production, including breeding, raising and slaughtering pork, veal,
poultry and beef, as well as dairy and egg farm operators. This category does
not include restaurants or other food establishments where meat products
are sold.

Fur True Companies involved in fur production and retail.

PETA List True Companies that are on the People for the Ethical Treatment of Animals list of
facilities that manufacture animal-tested products, as well as brands that are
owned by companies that have not yet adopted a permanent "no animal
testing" policy.

Pharmaceutical Testing True Companies that conduct animal testing for pharmaceutical medicines, drugs,
or medical devices intended for human use.

Non-Pharmaceutical
Testing

True Companies that conduct animal testing for non-pharmaceutical products
such as cosmetic, personal care and household cleaning products.

Miscellaneous Nuclear Power The recent-year percent of revenue, or maximum estimated percent, a
company has derived from nuclear power activities.

Asset & Wealth Management
Source: MSCI. Refers to business involvement fields that do not provide percentage of revenue and only indicate if revenue is or is
not generated from the business activity.
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Business Involvement Definitions (continued)

Category Business Involvement Binary Data Field Definition

Cannabis The recent-year percent of revenue, or maximum estimated percent, a
company has derived from cannabis-related business activities.

For-Profit Healthcare True Companies that own or operate specialized healthcare facilities, such as
dialysis centers, radiation centers, rehabilitation facilities, acute care hospitals
or surgical centers that may provide general medical services, including
abortions, long term health facilities such as nursing homes, assisted living
facilities and long term acute care hospitals, psychiatric hospitals or
behavioral health facilities. Also included are health insurance companies that
cover routine medical procedures and expenses, including HMOs, PPOs and
PMOs. If a company specifically reports that it only covers abortions if a
woman's life is in danger, it is not included. Coverage Universe includes the
MSCI World plus the ESG US Top 3000

Palm Oil The recent-year percentage of revenue, or maximum estimated percent, a
company has derived from the production or distribution of Palm Oil.

Genetic Engineering The recent-year percent of revenue, or maximum estimated percent, a
company has derived from genetic engineering related business activities.

Pork The recent-year percent of revenue, or maximum estimated percent, a
company has derived from pork products and related activities.

Private Prisons The recent-year percent of revenue, or maximum estimated percent, a
company has derived from activities related to For Profit Prisons.

Controversial Weapons True Indicates whether the company is involved in the production of whole
weapon systems, delivery platforms or components of cluster munitions;
production of whole weapon systems or components of landmines and
biological or chemical weapons; production of depleted uranium weapons,
blinding laser weapons, incendiary weapons*, or weapons with non-
detectable fragments; or is involved indirectly through ownership ties to
companies involved in such products. Nuclear weapons are not considered
for this screen. The value is “True” if one or more of the underlying
involvement factors is “True.” *Not including producers of elemental white
phosphorus or white phosphorus smokescreen/smoke bomb.

Asset & Wealth Management
Source: MSCI. Refers to business involvement fields that do not provide percentage of revenue and only indicate if revenue is or is
not generated from the business activity.
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Carbon Metric Definitions

Metric Definition

Greenhouse gas emissions
(“GHG emissions”)

Refers to gases that trap heat in the atmosphere including carbon dioxide, methane, nitrous oxide and fluorinated gases. Carbon
dioxide (CO2) is the primary greenhouse gas emitted through human activities.

Scope 1 emissions Direct GHG emissions that occur from sources that are controlled or owned by an organization (e.g., emissions associated with
fuel combustion in boilers, furnaces, vehicles).

Scope 2 emissions Indirect GHG emissions associated with the purchase of electricity, steam, heat, or cooling. Although scope 2 emissions physically
occur at the facility where they are generated, they are accounted for in an organization’s GHG inventory because they are a
result of the organization’s energy use.

Scope 3 emissions Other indirect emissions produced in a company’s value chain, including both emissions produced by suppliers and customers.

Carbon Intensity / Weighted
Average Carbon Intensity¹

Portfolio exposure to carbon-intensive
companies, expressed in tons CO2e / $
million revenue.

By normalizing volume of carbon emissions by a unit of economic output (revenue), this metric enables comparable evaluation of
companies on risk exposure and decarbonization efforts.

Absolute Emissions¹ The absolute greenhouse gas emissions
associated with a portfolio, expressed in
tons CO2e. Emissions are allocated to the
investors based on an equity ownership
approach. Under this approach, if an
investor owns 5% of a company’s total
Enterprise Value including Cash (EVIC), then
the investor owns 5% of the company as
well as 5% of the company’s GHG emissions.

Carbon Footprint¹ Total carbon emissions for a portfolio
normalized by the market value of the
portfolio, expressed in tons CO2e / $
million invested.

Asset & Wealth Management

Source: U.S. EPA, Goldman Sachs Global Investment Research, Task Force on Climate-Related Financial Disclosures (TCFD). ¹Please
see additional information regarding the calculation methodology for carbon emissions as recommended by the Task Force on
Climate-related Financial Disclosures (TCFD).
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Data Coverage and Limitations

⦁ This analysis utilizes research and data provided by MSCI, which covers over 300,000 individual equity and fixed income securities

— The data coverage universe may contain gaps for certain issuers or securities, such as those recently matured or expired. Where there are data gaps, a

normalisation process is applied to increase the weights of holdings in the portfolio for which there is data coverage. Future improvement in data coverage

may have a significant impact on the calculations of financed emissions; as such we will continue to monitor the impact of improvement in data coverage on

to historical and future disclosures

⦁ The percentage of the portfolio covered in this analysis relies on data availability and the extent to which companies disclose certain metrics (e.g., climate-related

data) publicly. The calculations include the latest reported data published by the portfolio company where available, or the latest estimated data, both sourced

from the third-party vendor

— This report generally covers corporate equity and fixed income. It does not cover securitized products, alternatives (e.g., private equity), derivatives, and

cash etc., and sovereign data is specifically limited to carbon intensity by gross domestic product

⦁ Given data limitations, the analytics within this diagnostic may not fully represent a portfolio’s actual exposure to climate transition and inclusive growth risks and

opportunities

— This analysis leverages estimated Scope 3 emissions data from MSCI, which relies on the publicly available Greenhouse Gas Protocol (GHGP) framework

for Scope 3 emissions accounting as the conceptual basis for the estimation model. As of February 2022, only 25% of companies in the MSCI Climate

Change Metrics coverage Universe reported Scope 3 emissions data, and for those that did report, the data was oftentimes incomplete¹

— Emissions estimates and reporting metrics rely on financial data for normalisation and / or estimation. Enterprise value and revenue may vary due to

volatility, rates, and inflationary pressures. Metrics using these financial values for estimation, attribution, or normalisation may display differences from year-

to-year that do not necessarily reflect changes in real world emissions

⦁ Goldman Sachs Private Wealth Management (PWM) may from time-to-time due diligence and monitor any third-party data provider or source it relies on for data

when making determinations in relation to your portfolio. However, to be clear, such data is still "third-party data", and may be subject to caveats from the third-

party itself. PWM does not accept any responsibility or liability in this regard.

— We will continue to engage with third-party data providers to seek to improve the coverage and quality of data for its holdings as well as monitor changes

to calculation and estimation methodologies and evaluate their potential impact on future emissions disclosures

Asset & Wealth Management ¹Source: Scope 3 Carbon Emissions Estimation Methodology, March 2023, MSCI.
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The returns represent past performance. Past performance does not guarantee future results. GS Performance is net of fees.
Data, fund classifications and asset classifications prior to the GS inception date were provided by the client. Benchmarks were included as per the client request. 
GS relies on information provided by you and is not responsible for the accuracy or completeness of any such information, nor for any consequences related to the use of any inaccurate or incomplete information. Where 
materials and/or analyses are provided to you, they are based on the assumptions stated therein, which are likely to vary substantially from the examples shown if they do not prove to be true. These examples are for 
illustrative purposes only and do not guarantee that any client will or is likely to achieve the results shown. The information contained in this report is provided at your request and as an accommodation to you in connection 
with your monitoring of investment activity. The materials provided are based upon information included in our records as well as information received from you and third parties. We do not represent that such information is 
accurate or complete and it should not be relied upon as such. Prices shown in the material do not necessarily reflect realizable values. If a historical time period is reflected above, Coupon Rate, Stated Maturity Date, Expected 
Maturity Date, S&P Rating and Moody's Rating, when provided, will still represent current information. The information does not constitute tax advice and you are urged to consult a tax advisor in connection with investment 
tax matters. In the event of any discrepancy between the information contained herein and the information contained in your monthly account statements, the latter shall govern. Positions shown are on a trade date, not 
settlement date, basis. Please immediately notify your PWM Professional of any discrepancies. Further information concerning the material may be obtained upon request. Our assumption is the investment has been held since 
the provided inception date. 
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Additional Important Information

Our Relationship with Clients.  Goldman Sachs & Co. LLC ("we," "us," and "GS&Co.," and together with its affiliates, "Goldman Sachs" or "GS") is registered with the Securities and Exchange Commission ("SEC") 
as both a broker-dealer and an investment adviser and is a member of the Financial Industry Regulatory Authority ("FINRA") and the Securities Investor Protection Corporation ("SIPC"). We predominantly offer 
investment advisory and brokerage services to retail investors through our Wealth Management business unit, which includes Private Wealth Management ("PWM"). How we are compensated by you may change 
over time and will depend on various factors. Please ask questions and review the GS&Co. Form CRS and GS&Co. Relationship Guide/Regulation Best Interest disclosures (available at: 
https://www.goldmansachs.com/disclosures/customer-relationship-summary-form-crs/index.html) for important information, including the difference between advisory and brokerage accounts, 
compensation, fees, conflicts of interest, and our obligations to you. We are part of a full-service, integrated investment banking, investment management, and brokerage firm. Other firm businesses may 
implement investment strategies that are different from the strategies used or recommended for your portfolio.

Intended Audience.  This material is generally intended for clients of PWM and/or prospective clients who would meet the eligibility requirements to be clients of PWM. If you have any questions on whether this 
material is intended for you, please contact your PWM Team. Materials that discuss advisory services are generally intended for individuals who are Qualified Clients as defined under Rule 205-3 of the 
Investment Advisers Act of 1940. Materials that discuss alternative investment products are generally intended for recipients who qualify as Accredited Investors as defined in the Securities Act of 1933. GS&Co. 
considers client suitability, eligibility, and sophistication when distributing marketing materials; not all materials are appropriate for all GS clients. Distribution is premised on the reasonable belief that the 
recipient has sufficient financial expertise and/or access to resources to independently analyze the information presented. If you do not believe you meet these criteria, please disregard and contact your PWM 
Team.

Entities Providing Services.  Investment advisory and/or financial counseling services may be provided by GS&Co., an affiliate, or an external manager under the wrap program 
sponsored by GS&Co. Affiliates may include but are not limited to Goldman Sachs Wealth Services, L.P. ("Goldman Sachs Wealth Services") (a wholly-owned subsidiary of The Goldman 
Sachs Group, Inc. or "GS Group"); or another affiliate. Brokerage services are provided by GS&Co. Banking and payment services (including check-writing, ACH, direct debit, and margin 
loans) are provided or facilitated by GS&Co. Over-The-Counter ("OTC") derivatives, foreign exchange forwards, and related financing are offered by GS&Co. Trust services are provided by 
The Goldman Sachs Trust Company, N.A. or The Goldman Sachs Trust Company of Delaware. Deposit products, mortgages, and bank loans are offered by Goldman Sachs Bank USA, 
member Federal Deposit Insurance Corporation ("FDIC") and an Equal Housing Lender.

GS&Co. and its present and future affiliates may offer and provide through the GS Family Office ("GSFO") offering—or through a client referral to third parties—a suite of personal family office services ("GSFO 
Services") specifically designed for certain Wealth Management ("WM") clients of GS. As part of GSFO Services, GSFO may discuss with you various aspects of financial planning, including but not necessarily 
limited to the potential income tax consequences of your investments, estate planning, philanthropic endeavors, and certain other activities that may affect your income tax, gift tax and estate tax. GSFO 
Services vary among clients, are provided based on individual client needs and preferences, and are generally limited to educational consultations that should not be viewed as tax or legal advice. GSFO does not 
provide investment advice, investment management services, or advise on or offer the sale of insurance products. GSFO Services are offered in the United States through GS&Co. but may also be provided in 
part by Goldman Sachs Wealth Services. Goldman Sachs Wealth Services may, separately and distinctly from GSFO Services, provide tax and insurance advice in addition to personal family office services 
through its Private Family Office. We encourage you to clearly establish your set of services with your advisory team.

Investment Strategy Group ("ISG").  The Investment Strategy Group, part of the Asset & Wealth Management business ("AWM") of GS, focuses on asset allocation strategy formation and market analysis for GS 
Wealth Management. Any information that references ISG, including their model portfolios, represents the views of ISG, is not financial research and is not a product of GS Global Investment Research ("GIR") or 
Goldman Sachs Asset Management and may vary significantly from views expressed by individual portfolio management teams within AWM, or other groups at GS. ISG Model Portfolios are provided for 
illustrative purposes only. Your actual asset allocation may look significantly different based on your particular circumstances and risk tolerance. Model performance, if included, is provided based on our 
reasonable belief that you have sufficient financial expertise and/or access to resources to independently analyze the information presented. If you do not believe you meet these criteria, please disregard and 
contact your PWM team. Model portfolio performance calculations assume that (1) each asset class was owned in accordance with the recommended weight; (2) all tactical tilts were tracked at the time the 
recommendation was made; and (3) the portfolios are rebalanced at the end of every quarter. Model portfolio performance is calculated using the daily returns (actual or interpolated) of indices that ISG 
believes are representative of the asset classes included in the model. Results shown reflect the total return but may not consider any investment management fees, commissions or other transaction expenses, 
which would reduce returns. Private asset outperformance is measured using public proxies obtained for each sub-asset class using the modified public market equivalent method. Hedge fund indices and data 
from Cambridge Associates are net of manager fees. The results shown reflect the reinvestment of dividends and other earnings. All returns are pre-tax and are not adjusted for inflation. Additional information 
about the model portfolio performance calculations is available upon request.
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Additional Important Information

Investment Risks and Information.  GS&Co. offers a range of products that you should carefully consider for their unique terms and risks prior to investing to ensure they are appropriate for your individual 
circumstances. Below are descriptions of major risks for our more complex products; please review the offering documents and product prospectuses for particular products, as well as additional information 
about the nature and risks of these and other products in GS&Co.’s ADV Part 2A Brochure and PWM Relationship Guide. Investing involves the risk of loss.

• Alternative Investments ("AI").  AIs may involve a substantial degree of risk, including the risk of total loss of capital, use of leverage, lack of liquidity, and volatility of returns. Private equity, private credit, 
private real estate, hedge funds, and AI investments structured as private investment funds are subject to less regulation than other types of pooled vehicles. Review the Offering Memorandum, Subscription 
Agreement, and any other applicable offering documents for risks, potential conflicts of interest, terms and conditions and other disclosures.

• Commodities.  The risk of loss in trading commodities can be substantial due, but not limited, to lack of liquidity, volatile political, market, and economic conditions, and abrupt changes in price which may 
result from unpredictable factors including weather, labor strikes, inflation, foreign exchange rates, etc. Due to the use of leverage, a small move against your position may result in a loss that may be larger 
than your initial deposit.

• Currencies.  Currency exchange rates can be extremely volatile, particularly during times of political or economic uncertainty. There is a risk of loss when an investor has exposure to foreign currency or 
holds foreign currency traded investments.

• Digital Assets / Cryptocurrency.  Digital assets regulation is still developing across all jurisdictions and governments may in the future restrict the use and exchange of any or all digital assets. Digital assets
are generally not backed nor supported by any government or central bank, are not FDIC insured and do not have the same protections that U.S. or other countries’ bank deposits may have and are more 
volatile than traditional currencies. Transacting in digital assets carries the risk of market manipulation and cybersecurity failures such as the risk of hacking, theft, programming bugs, and accidental loss. 
Differing forms of digital assets may carry different risks. The volatility and unpredictability of the price of digital assets may lead to significant and immediate losses.

• Over-the-Counter ("OTC") Derivatives.  OTC derivatives are illiquid as there is no public market. The price or valuation of each OTC derivative transaction is individually negotiated between GS&Co. and 
each counterparty, and GS&Co. does not represent or warrant that the prices for which it offers OTC derivative transactions are the best prices available. You may therefore have trouble establishing whether 
the price you have been offered for a particular OTC derivative transaction is fair. OTC derivatives may trade at a value that is different from the level inferred from interest rates, dividends, and the underlier 
due to factors including expectations of future levels of interest rates and dividends, and the volatility of the underlier prior to maturity. The market price of the OTC derivative transaction may be influenced 
by many unpredictable factors, including economic conditions, GS creditworthiness, the value of any underliers, and certain actions taken by GS. Because GS may be obligated to make substantial payments 
to you as a condition of an OTC derivative transaction, you must evaluate the credit risk of doing business with GS. Depending on the type of transaction, your counterparty may be GS&Co. or another GS 
affiliate. Counterparties may be subject to different rules depending on whether they are a registered U.S. broker dealer. OTC derivative transactions with GS affiliates cannot be assigned or transferred 
without GS’s prior written consent. The provisions of an OTC derivative transaction may allow for early termination and, in such cases, either you or GS may be required to make a potentially significant 
termination payment depending upon whether the OTC derivative transaction is in-the-money at the time of termination. You should carefully review the Master Agreement, including any related schedules, 
credit support documents, addenda, and exhibits. You may be requested to post margin or collateral at levels consistent with the internal policies of GS to support written OTC derivatives.

• Emerging Markets and Growth Markets.  Emerging markets and growth markets investments involve certain considerations, including political and economic conditions, the potential difficulty of 
repatriating funds or enforcing contractual or other legal rights, and the small size of the securities markets in such countries coupled with a low volume of trading, resulting in potential lack of liquidity and 
price volatility.

• Non-US Securities.  Non-US securities investments are subject to differing regulations, less public information, less liquidity, and greater volatility in the countries of domicile of the security issuers and/or 
the jurisdiction in which these securities are traded. In addition, investors in securities such as ADRs/GDRs, whose values are influenced by foreign currencies, effectively assume currency risk.

• Options.  The purchase of options can result in the loss of an entire investment and the risk of uncovered options is potentially unlimited. You must read and understand the current Options Disclosure 
Document before entering into any options transactions. The booklet entitled Characteristics and Risk of Standardized Options can be obtained from your PWM team or at 
http://www.theocc.com/components/docs/riskstoc.pdf. A secondary market may not be available for all options. Transaction costs may be significant in option strategies that require multiple purchases and 
sales of options, such as spreads. Supporting documentation for any comparisons, recommendations, statistics, technical data, or other information will be supplied upon request.
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• Real Estate.  Real estate investments, including real estate investments trusts ("REITs") and non-traded REITs, involve additional risks not typically associated with other asset classes. Such investments
(both through public and private markets) may be subject to changes in broader macroeconomic conditions, such as interest rates, and sensitivities to temporary or permanent reductions in property values
for the geographic region(s) represented. Non-traded REITs may carry a higher risk of illiquidity, incomplete or nontransparent valuations, dilution of shares, and conflicts of interest.

• Structured Investments.  Structured investments are complex and investors assume the credit risk of the issuer or guarantor. If the issuer or guarantor defaults, you may lose your entire investment, even 
if you hold the product to maturity. Structured investments often perform differently from the asset(s) they reference. Credit ratings may pertain to the credit rating of the issuer and are not indicative of the 
market risk associated with the structured investment or the reference asset. Each structured investment is different, and for each investment you should consider 1) the possibility that at expiration you 
may be forced to own the reference asset at a depressed price; 2) limits on the ability to share in upside appreciation; 3) the potential for increased losses if the reference asset declines; and 4) potential 
inability to sell given the lack of a public trading market.

• Tactical Tilts.  Tactical tilts may involve a high degree of risk. No assurance can be made that profits will be achieved or that substantial losses will not be incurred. For various reasons, GS may implement a 
tactical tilt, invest in an affiliated fund that may invest in tactical tilts, or unwind a position for its client advisory accounts or on its own behalf before your advisor does on behalf of your account, or may 
implement a tactical tilt that is different from the tactical tilt implemented by advisors on client accounts, which could have an adverse effect on your account and may result in poorer performance by your 
account than by GS or other client accounts.

• U.S. Registered Mutual Funds / Exchange Traded Funds ("ETFs") or Exchange Traded Notes ("ETNs").  You should consider a fund’s investment objectives, risks, and costs, and read the summary 
prospectus and/or the Prospectus (which may be obtained from your PWM Team) carefully before investing. You may obtain documents for ETFs or ETNs for free by 1) visiting EDGAR on the SEC website at 
http://www.sec.gov/; 2) contacting your PWM Team; or 3) calling toll-free at 1-866-471-2526. Unlike traditional mutual funds, ETFs can trade at a discount or premium to the net asset value and are not 
directly redeemable by the fund. Leveraged or inverse ETFs, ETNs, or commodities futures-linked ETFs may experience greater price movements than traditional ETFs and may not be appropriate for all 
investors. Most leveraged and inverse ETFs or ETNs seek to deliver multiples of the performance (or the inverse of the performance) of the underlying index or benchmark on a daily basis. Their performance 
over a longer period of time can vary significantly from the stated daily performance objectives or the underlying benchmark or index due to the effects of compounding. Performance differences may be 
magnified in a volatile market. Commodities futures-linked ETFs may perform differently than the spot price for the commodity itself, including due to the entering into and liquidating of futures or swap 
contracts on a continuous basis to maintain exposure (i.e., "rolling") and disparities between near term future prices and long term future prices for the underlying commodity. You should not assume that a 
commodity-futures linked ETF will provide an effective hedge against other risks in your portfolio.

Security-Specific References.  References to a specific company or security are intended solely as examples or for context and are not research or investment advice; do not rely upon them in making an 
investment decision. GS may have a relationship with such companies and/or its securities that may present conflicts of interest. Contact your PWM Team for further information on any securities mentioned.

Off-Platform Investments.  If you ask us for guidance on external investment opportunities not offered by GS, any information we may provide is as an accommodation only and we will not be acting as your 
advisor. We assume no obligation to determine whether the opportunity is suitable for you in connection with such investment decisions and will not assume any liability for such investment decisions. Our Form 
ADV has information on conflicts of interest we may have in connection with any such requests.

ISG/GIR Forecasts.  Economic and market forecasts presented ("forecasts") generally reflect either ISG’s or GIRs views and are subject to change without notice. Forecasts do not consider investment 
objectives, restrictions, tax and financial situations or other needs of any specific client. Forecasts are presented for educational purposes and are subject to high levels of uncertainty that may affect actual 
performance and represents only one of a broad range of possible outcomes. Forecasts and any return expectations are as of the date of this material, and do not project returns of any given investment or 
strategy. Forecasts are estimated based on capital market assumptions using historical analysis of applicable underlying relevant indices taking into consideration variables that may impact the sub-asset class 
including but not limited to geopolitical factors, potential for recession, and/or revenue growth. Estimates are subject to significant revision and may change materially as economic and market conditions 
change. Any case studies and examples are for illustrative purposes only. If applicable, a copy of the GIR Report used for GIR forecasts is available upon request. Forecasts do not reflect advisory fees, 
transaction costs, and other expenses a client would have paid, which would reduce return.

Client Specific Markets.  Investments held in your name with a subcustodian in the local market where traded in order to comply with local law will be indicated on your statements.
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Performance / Estimated Income / Estimated Cash Flow.  Past performance is not a guide of future results and may include investments no longer owned in current or closed accounts. Current performance 
may be lower or higher than the performance data quoted. Where not relevant or representative, outliers may be excluded. To request the most current or historical performance data, or asset classification 
schema information, please contact your PWM team at the number provided on your monthly statement or toll-free in the U.S. at 1-800-323-5678. Performance reports, where shown, generally present the 
relevant time weighted performance, which is a combination of daily returns compounded over a specified time period with the removal of the deposit and withdrawal impacts and may show internal rate of 
return calculations where requested. Aggregate performance may not equal the sum of returns at an investment level. Where performance is shown net of fees, actual fees may differ. Net performance for 
advisory accounts is calculated net of fees and expenses that were or would have been paid in connection with GS’s services, including management fees, and might include investments for which actual market 
prices are not currently available. If included, estimated income figures and estimated private equity future cash flows are estimates of future activity, and actual results may vary substantially. GS&Co. has 
adjusted performance calculations for certain asset classes or strategies and may do so in the future. Performance of net cash (i.e., cash less margin debit) is generally included in the total performance 
calculation but not displayed separately. Option performance is included in the performance of the asset class of the underlier.

Offer to Provide Additional Performance Information.  Where GS provides you with the results of a subset of investments extracted from a portfolio ("extracted performance"), you may request the 
performance results of the total portfolio. Where GS provides you with illustrative performance regarding private fund investments that was not actually achieved by GS ("hypothetical performance"), you may 
request additional information regarding the risks and limitations of using such performance.

Indices / Benchmarks.  References to indices, benchmarks, or other measures of relative market performance over a specified period are informational only and are not predictions or guarantees of 
performance. In addition to the benchmark assigned to a specific investment strategy, other benchmarks ("Comparative Benchmarks") may be displayed, including ones displayed at your request. Managers may 
not review the performance of your account against the performance of Comparative Benchmarks. Where a benchmark for a strategy has changed, the historical benchmark(s) are available upon request. 
Inception to date ("ITD") returns and benchmark/reference portfolio returns may reflect different periods. ITD returns for accounts or asset classes only reflect performance during periods in which your 
account(s) held assets and/or were invested in the asset class. The benchmark or reference portfolio returns shown reflect the benchmark / portfolio performance from the date of inception of your account or 
your initial investment in the asset class. If displayed, estimated income figures are estimates of future activity obtained from third party sources. Indices are unmanaged and investors cannot directly invest in 
them. The figures for the index reflect the reinvestment of all income or dividends, as applicable, but may not always reflect the deduction of any fees or expenses which would reduce returns. Where 
appropriate, relevant index trademarks or index information has been licensed or sub-licensed for use. Inclusion of index information does not mean the relevant index or its affiliated entities sponsor, endorse, 
sell, or promote the referenced securities, or that they make any representation or warranty regarding either the advisability of investing in securities or the ability of the index to track market performance.

Pricing and Valuations.  Prices do not necessarily reflect realizable values and are based on information considered to be reliable but are not guaranteed for accuracy, currency, or as realizable values. Certain 
positions may be provided by third parties or may appear without a price if GS is unable to obtain a price and/or the security is not actively traded for a certain amount of time. Pricing sources and methods are 
available upon request and are subject to change.

Consolidated Reporting and Third Party Investments.  Where GS provides a consolidated report or references information regarding your non-GS investments held by third party custodians, such 
information provided as a courtesy for informational purposes only; it is not your official statement. Such information (including valuation) is based on information provided by you and is as of the date of any 
materials/information provided to us. GS does not perform review or diligence on, independently verify the accuracy of information regarding, or provide advice on such non-GS investments; GS assumes no 
responsibility for the accuracy of the source information and such assets may not be included on GS’s books and records. Unless otherwise agreed in writing, we have not assessed whether those investments fit 
within your investment objective and the asset classification shown may not be accurate and/or may differ from your custodian or external adviser’s classification. You should maintain the original source 
documents (including third party financial statements) and review them for any notices or relevant disclosures. Assets held away may not be covered by SIPC.

Tax Information.  GS does not provide legal, tax or accounting advice, unless explicitly agreed in writing between you and GS, and does not offer the sale of insurance products. You should obtain your own 
independent tax advice based on your circumstances. The information included in this presentation, including, if shown, in the Tax Summary section, does not constitute tax advice, has not been audited, should 
not be used for tax reporting, and is not a substitute for the applicable tax documents, including your Form 1099, Schedule K-1 for private investments, which we will provide to you annually, or your monthly GS 
account statement(s). The cost basis included in this presentation may differ from your cost basis for tax purposes. Information regarding your AIs and transactions for retirement accounts are not included in 
the Tax Summary section.
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Notice to ERISA / Qualified Retirement Plan / IRA / Coverdell Education Savings Account (collectively, "Retirement Account") Clients:  Information regarding your Retirement Account(s) included in this 
presentation is for informational purposes only and does not constitute investment or other advice or a recommendation relating to any investment or other decisions, and GS is not a fiduciary or advisor with 
respect to any person or plan by reason of providing the presentation including under the Employee Retirement Income Security Act of 1974 or Department of Labor Regulations. Unless GS agrees otherwise, 
any target allocation shown for such Retirement Account represents decisions you have communicated to GS regarding such asset allocation, without any advice or recommendations from GS, after considering 
your financial circumstances, objectives, risk tolerance and goals.

GSFO Services.  Where GS&Co. provides or refers GSFO Services, it does so based on individual client needs. Not all clients will receive all services and certain activities may fall beyond the scope of the GSFO 
Services. Any asset management services provided are governed by a separate investment management agreement (as may be applicable). Personnel providing GSFO Services do not provide discretionary 
management over client investments. Where GSFO provides art or collectibles advisory services, such services are generally limited to education; GS does not recommend purchasing art or collectibles as an 
investment strategy, provide formal or informal appraisals of the value of, or opine on the future investment potential of, any specific artwork or collectible. Any discussions of pending legislation, or hypothetical 
projections based on same, are educational and should not be construed as or relied upon as investment, tax, or legal advice. Upon your request, the Family Office team may discuss with you various aspects of 
financial planning; the scope of such planning services will vary among clients and may only include episodic and educational consultations that should not be viewed as tax advice. GS&Co. assumes no duty to 
take action pursuant to any recommendations, advice, or financial planning strategies discussed with you as part of GSFO Services. It is your responsibility to determine if and how any such recommendations, 
advice, or financial planning strategies should be implemented or otherwise followed, and you are encouraged to consult with your own tax advisor and other professionals regarding your specific 
circumstances. GS is not liable for any services received from your independent advisors or the results of any incident arising from any such services or advice. Cybersecurity consultations provided by GS&Co. 
are intended to provide a general overview of cyber and physical security threats, but are not comprehensive; GS is not liable for any incident following such consultations. GS&Co. is not liable for clients’ ultimate 
selection and utilization of any Third Party Vendor for any GSFO Services, or the results of any incident arising from any such referral. GS&Co. is not responsible for the supervision, monitoring, management, or 
performance of such Third Party Vendors and is not liable for any failure of Third Party Vendors to render services or any losses incurred as a result of such services. Private Family Office services may also be 
offered through Goldman Sachs Wealth Services. These services are separate and distinct from those services provided by GSFO and may vary substantially.

Other Services.  Any provided financial planning services, including cash flow analyses based on information you provide, are hypothetical illustrations of mathematical principles and are not a prediction or 
projection of performance of an investment or investment strategy. Certain illustrations may be predicated on an Investment Analysis tool, an interactive technological tool that produces simulations and 
statistical analyses that present the likelihood of various investment outcomes based on client input. Such services may not address every aspect of a client’s financial life; topics that were not discussed with you 
may still be relevant to your financial situation. In providing financial services, GS relies on information provided by you and is not responsible for the accuracy or completeness of any such information, nor for 
any consequences related to the use of any inaccurate or incomplete information. Where materials and/or analyses are provided to you, they are based on the assumptions stated therein, which are likely to vary 
substantially from the examples shown if they do not prove to be true. These examples are for illustrative purposes only and do not guarantee that any client will or is likely to achieve the results shown. Assumed 
growth rates are subject to high levels of uncertainty and do not represent actual trading and may not reflect material economic and market factors that may have an impact on actual performance. GS has no 
obligation to provide updates to these rates.

Not a Municipal Advisor.  Except where GS expressly agrees otherwise, GS is not acting as a municipal advisor and the opinions or views contained in this presentation are not intended to be, and do not 
constitute, advice, including within the meaning of Section 15B of the Securities Exchange Act of 1934.

Additional Information for Goldman Sachs Wealth Services Clients.  Your team may include individuals from your Goldman Sachs Wealth Services team. Goldman Sachs Wealth Services may provide tax 
advice or other Private Family Office services to certain clients. Goldman Sachs Wealth Services does not provide brokerage services. As part of its financial counseling services, Goldman Sachs Wealth Services 
may provide you with certain reports where similar information contained herein is presented differently. You should view each report independently and raise any questions with your Goldman Sachs Wealth 
Services team.

No Distribution; No Offer or Solicitation.  This material may not, without GS’ prior written consent, be (i) duplicated by any means, or (ii) distributed to any person that is not an employee, officer, director, or 
authorized agent of the recipient. This material is not an offer or solicitation with respect to the purchase or sale of any security in any jurisdiction in which such offer or solicitation is not authorized, or to any 
person to whom it would be unlawful to make such offer or solicitation. We have no obligation to provide any updates or changes to this material.

© 2026 Goldman Sachs. All rights reserved.
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