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Private Markets Fee Structures — Drawdown Funds

Add Subtitle Here, Use Title Case

Management Fee

Fees charged on the assets managed. A common
fee structure is to charge fees on the committed
amount during the course of the investment period,
then switch to fees on the amount invested (cost
basis of assets remaining in the portfolio). Some
strategies charge on the amount invested from the
outset. Funds may also decrease the fee rate (step-
down) after the investment period. Management
fees are not charged on any value appreciation in
the fund.

Carried Interest (Carry)

Performance fees, paid on the realized (distributed)
value appreciation of assets in the fund. Typically,
these are charged only after a preferred return
threshold has been met. Carry may be charged
either on a deal-by-deal basis or for the overall
fund’s performance.

For illustrative purposes only. Source: Goldman Sachs Asset Management as of March 31, 2025.
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Preferred Return (Hurdle Rate)

The minimum return that the fund must achieve for
investors before it can start collecting carry. Many
fee structures include a GP catch-up provision,
wherein once the preferred return is reached,
distributions are allocated to the GP until they equal
the carry rate on all distributions to-date.
Thereafter, distributions are allocated to GPs and
LPs proportionately, based on carry levels (e.g., 20%
to the GP and 80% to the LP in case of 20% carry)
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Private Markets Drawdown Fund Performance Fee Structure
Click through to learn about each component of the fee structure
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For illustrative purposes only. Source: Goldman Sachs Asset Management as of March 31, 2025.
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Private Markets Drawdown Fund Performance Fee Structure
Click through to learn about each component of the fee structure
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For illustrative purposes only. Source: Goldman Sachs Asset Management as of March 31, 2025.
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Private Markets Drawdown Fund Performance Fee Structure
Click through to learn about each component of the fee structure

B Investor ®m Fund Manager
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For illustrative purposes only. Source: Goldman Sachs Asset Management as of March 31, 2025.
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Private Markets Drawdown Fund Performance Fee Structure
Click through to learn about each component of the fee structure

B Investor ®m Fund Manager
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For illustrative purposes only. Source: Goldman Sachs Asset Management as of March 31, 2025.
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Evergreen Private Markets And Hedge Fund Fee Structures

Management Fee

Fees charged on the assets managed. Management
fees are typically charged on the Net Asset Value of
fund assets throughout the life of the fund. Net
Asset Value includes the original investment cost
basis plus appreciation of assets in the fund.

Carried Interest (Carry)

Performance fees, paid on the value appreciation of
assets in the fund. Carry is typically charged annually
based on the total return (NAV appreciation of
unrealized investments plus realized distributions
that get reinvested into the fund). Typically, carry is
charged so long as the fund’s value exceeds its high
water mark

For illustrative purposes only. Source: Goldman Sachs Asset Management as of March 31, 2025.
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High Water Mark (Hurdle Rate)

The highest level of value reached by a portfolio. If a
portfolio declines in value, the fund must first
achieve sufficient returns to exceed the high water
mark before it can once again collect carry.
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Evergreen Private Markets And Hedge Fund Fee Structure
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For illustrative purposes only. Source: Goldman Sachs Asset Management as of March 31, 2025.
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Important Disclaimers

THIS MATERIAL DOES NOT CONSTITUTE AN OFFER OR SOLICITATION IN ANY JURISDICTION WHERE OR TO ANY PERSON TO WHOM IT WOULD BE UNAUTHORIZED OR UNLAWFUL TO DO SO.

Prospective investors should inform themselves as to any applicable legal requirements and taxation and exchange control regulations in the countries of their citizenship, residence or domicile which might
be relevant.

The material provided herein is for informational purposes only. It does not constitute an offer to sell or a solicitation of an offer to buy any securities relating to any of the products referenced herein,
notwithstanding that any such securities may be currently being offered to others. Any such offering will be made only in accordance with the terms and conditions set forth in the offering documents
pertaining to such Fund. Prior to investing, investors are strongly urged to review carefully all of the offering documents.

No person has been authorized to give any information or to make any representation, warranty, statement or assurance not contained in the offering documents.

Past performance does not guarantee future results, which may vary. The value of investments and the income derived from investments will fluctuate and can go down as well as up. A loss of
principal may occur.

Views and opinions expressed are for informational purposes only and do not constitute a recommendation by Goldman Sachs Asset Management to buy, sell, or hold any security. Views and opinions are
current as of the date of this presentation and may be subject to change, they should not be construed as investment advice.

Risk Disclosure for All Potential Direct and Indirect Investors in Hedge Funds and other private investment funds (collectively, “Alternative Investments")

In connection with your consideration of an investment in any Alternative Investment, you should be aware of the following risks:

e Alternative Investments are subject to less regulation than other types of pooled investment vehicles such as mutual funds. Alternative Investments may impose significant fees, including incentive fees that
are based upon a percentage of the realized and unrealized gains, and such fees may offset all or a significant portion of such Alternative Investment’s trading profits. An individual’s net returns may differ
significantly from actual returns. Alternative Investments are not required to provide periodic pricing or valuation information. Investors may have limited rights with respect to their investments, including
limited voting rights and participation in the management of the Alternative Investment.

e Alternative Investments often engage in leverage and other investment practices that are extremely speculative and involve a high degree of risk. Such practices may increase the volatility of performance
and the risk of investment loss, including the loss of the entire amount that is invested.

e Alternative Investments may purchase instruments that are traded on exchanges located outside the United States that are “principal markets” and are subject to the risk that the counterparty will not
perform with respect to contracts.

e Past performance does not guarantee future results, which may vary. The value of investments and the income derived from investments will fluctuate and can go down as well as up. A loss of principal may
occur.

e Alternative Investments are offered in reliance upon an exemption from registration under the Securities Act of 1933, as amended, for offers and sales of securities that do not involve a public offering. No
public or other market is available or will develop. Similarly, interests in an Alternative Investment are highly illiquid and generally are not transferable without the consent of the sponsor, and applicable
securities and tax laws will limit transfers.

e Alternative Investments may themselves invest in instruments that may be highly illiquid and extremely difficult to value. This also may limit your ability to redeem or transfer your investment or delay
receipt of redemption or transfer proceeds.

e Alternative Investments are not required to provide their investors with periodic pricing or valuation information.

e Alternative Investments may involve complex tax and legal structures and accordingly are only suitable for sophisticated investors. You are urged to consult with your own tax, accounting and legal advisers
regarding any investment in any Alternative Investment.

e Prospective investors should inform themselves as to any applicable legal requirements and taxation and exchange control regulations in the countries of their citizenship, residence or domicile which
might be relevant.

For Private Equity Co-Investment Partners: Please note that for the purposes of the European Sustainable Finance Disclosure Regulation (“SFDR”), this product is not an Article 8 or 9 product. Please note that
this material includes certain information on Goldman Sachs’s sustainability practices and track record at an organizational and investment team level, which may not necessarily be reflected in the portfolio
of any product(s) you invest in. Please refer to the offering documents of any product(s) prior to investment, for details on how and the extent to which the product(s) takes ESG considerations into account
on a binding or non-binding basis.
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Important Disclaimers

The Materials are proprietary and contain non-public information and trade secrets. You agree to treat the Materials as confidential and shall not transmit, reproduce or otherwise make available the
Materials to any other person, except with the prior written consent of Goldman Sachs Asset Management and the relevant external parties as applicable or as required by law.

Goldman Sachs Asset Management is providing the Materials for informational purposes only. The Materials should not be construed as investment advice or an offer or solicitation to buy or sell securities in
any jurisdiction where or to any person to whom it would be unauthorized or unlawful to do so. Prospective investors should inform themselves as to any applicable legal requirements and taxation and
exchange control regulations in the countries of their citizenship, residence or domicile which might be relevant. Any offering will be made only in accordance with the terms and conditions set forth in the
offering documents pertaining to such Fund. Prior to investing, investors are strongly urged to review carefully all of the offering documents. No person has been authorized to give any information or to
make any representation, warranty, statement or assurance not contained in the offering documents.

The information contained in the Materials may not be suitable for your purposes. The Materials are not intended to be used as a general guide to investing, or as a source of any specific investment
recommendations, and makes no implied or express recommendations concerning the manner in which any client’s account should or would be handled, as appropriate investment strategies depend upon
the client’s investment objectives. Investors are urged to consult with their financial advisors before buying or selling any securities.

The Materials have not been updated since the date indicated in the Materials. Any opinions or views stated in the Materials are subject to change without notice for any reason. In that regard, Goldman
Sachs Asset Management undertakes no (and disclaims any) obligation to update, modify or amend the Materials or otherwise notify you in the event that any matter stated in the Materials, or any opinion,
projection, forecast or estimate set forth in the Materials, changes or subsequently becomes inaccurate except to the extent required under the Agreement.

The observations and conclusions contained in the Materials are based on a due diligence review of the investment opportunity/transaction. Due diligence typically takes a considerable period of time and is
subject to timely responses and the quality of information received from the relevant external parties. You acknowledge that the Materials may include inaccurate, incomplete or stale information resulting
from inaccurate, incomplete or stale information being provided by the relevant external parties. Goldman Sachs Asset Management disclaims any, and makes no, representations or warranties of any kind
whatsoever, express or implied, regarding the accuracy or completeness of any information provided by the relevant external parties, and Goldman Sachs Asset Management shall not be liable for any such

deficiencies. Goldman Sachs Asset Management shall also not have any liability to you, your affiliates or to any of your respective representatives relating to or resulting from your use of, or reliance upon,
the Materials or any errors or inaccuracies in the Materials or omissions from the Materials.

Provided herewith in connection with the delivery of these Materials, these Materials include a composite of the information compiled by Goldman Sachs personnel for its own purposes (which are likely to
be different than your purposes) in respect of the firm. The Materials do not (and do not purport to) reflect all of the information or factors, whether positive or negative, regarding the investment
opportunity/transaction that Goldman Sachs Asset Management may have or have access to, or that you might deem material to an investment decision. Furthermore, Goldman Sachs Asset Management’s

affiliates may have access to information regarding the investment opportunity/transaction that Goldman Sachs Asset Management does not have access to as a result of informational barriers and other
internal Goldman Sachs policies.

Any information contained in the Materials relating to the past investment performance of an external manager and its funds should not be construed as an indication of the future results of any
other investment vehicle sponsored or managed by the external manager.

»

The Materials contain projections and other forward-looking statements, which involve risks and uncertainties. The words “expects,” “intends,” “anticipates,” “estimates,” “plans,” and analogous expressions
are intended to identify forward-looking statements. Any such forward-looking statements or projections are inherently subject to a variety of risks and uncertainties that could cause actual results to differ
materially from those projected. Such risks and uncertainties include, among others, general economic and business conditions, competition, changes in political, social, and economic conditions, regulatory
initiatives and compliance with governmental regulations, and various other events, conditions, and circumstances, many of which are beyond the control of Goldman Sachs. These forward-looking
statements speak only as of the date such statements were made. Goldman Sachs and any person affiliated with Goldman Sachs each expressly disclaims any obligation or undertaking to release updates or
revisions to any forward-looking statement contained herein or delivered hereafter to the prospective investors to reflect any change in expectations with regard thereto or any change in events, conditions,
or circumstances on which any such statement is based.

» « ” « » «

The Materials have been prepared by Goldman Sachs Asset Management and is not a product of Goldman Sachs Global Investment Research. It was not prepared in compliance with applicable provisions of
law designed to promote the independence of financial analysis and is not subject to a prohibition on trading following the distribution of financial research. To the extent that the Materials cite any opinions,
views or judgments of the investment opportunity/transaction, you acknowledge that any such opinions, views or judgments are not necessarily the opinions, views or judgments of Goldman Sachs, its
principals, employees and/or their affiliates. You further acknowledge that the opinions, views or judgments of Goldman Sachs personnel stated in the Materials may not reflect the consensus opinions, views
or judgments of Goldman Sachs, its principals, employees and/or their affiliates. Conversely, the Materials may reflect a consensus view, and not reflect the views of various principals and/or employees of
Goldman Sachs, including instances where such views differ materially and/or negatively.

Although Goldman Sachs Asset Management may be considering allocating, or has allocated, assets of the funds or accounts it manages on a discretionary basis to the investment opportunity/transaction,
you should not treat any such consideration or allocation as a recommendation that you should invest in or gain exposure to the investment opportunity/transaction, or an indication of the attractiveness or
likelihood of success thereof. Further, no assurance can be given that Goldman Sachs Asset Management will allocate the assets of the funds or accounts it manages on a discretionary basis to this
investment opportunity/transaction.
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Important Disclaimers

Risks Associated with Private Equity Investments

Private equity investments are speculative, highly illiquid, involve a high degree of risk, have high fees and expenses that could reduce returns, and subject to the possibility of partial or total loss of fund
capital; they are, therefore, intended for experienced and sophisticated long-term investors who can accept such risks. There can be no assurance that any objectives or targets stated in this material can be
achieved; any targets provided are subject to change and do not provide any assurance as to future results. The ability of underlying funds to achieve their objectives or targets depends upon a variety of
factors, not the least of which are political, public market and economic conditions. Any historical performance of individual partnerships shown is for informational purposes only and does not guarantee
their future performance, which can vary considerably. The trading market for the securities of any portfolio investment of the underlying funds may not be sufficiently liquid to enable such funds to sell such
securities when it believes it is most advantageous to do so, or without adversely affecting the stock price. In addition, such portfolio companies may be highly leveraged, which leverage could have significant
adverse consequences to these companies and the funds offered by XIG Private Equity. Furthermore, restrictions on transferring interests in XIG Private Equity funds may exist so prospective investors should
be prepared to retain their investments in any XIG Private Equity fund until the fund liquidates. For a complete discussion of risks that are unique to a particular XIG Private Equity fund, please refer to the

respective fund’s offering documents, which should be carefully reviewed prior to investing.

Materials that discuss alternative investment products are generally intended for recipients who qualify as Accredited Investors and Qualified Purchasers (as defined in the Securities Act of 1933). Goldman
Sachs & Co. LLC. (“GS&Co.”) takes into consideration client suitability, eligibility, and sophistication when distributing marketing materials and not all marketing materials are appropriate for all GS&Co. clients.
Distribution of this material 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 this criteria, please disregard and contact your advisor.

Risks Associated with Real Estate Investments

Real estate investments are speculative and illiquid, involve a high degree of risk and have high fees and expenses that could reduce returns. These risks include, but are not limited to, fluctuations in the real
estate markets, the financial conditions of tenants, changes in building, environmental, zoning and other laws, changes in real property tax rates or the assessed values of Partnership Investments, changes in
interest rates and the availability or terms of debt financing, changes in operating costs, risks due to dependence on cash flow, environmental liabilities, uninsured casualties, unavailability of or increased cost
of certain types of insurance coverage, fluctuations in energy prices, and other factors not within the control of the General Partner, such as an outbreak or escalation of major hostilities, declarations of war,
terrorist actions or other substantial national or international calamities or emergencies. The possibility of partial or total loss of an investment vehicle’s capital exists, and prospective investors should not
invest unless they can readily bear the consequences of such loss.

Further, some real estate investments may require development or redevelopment, which carries additional risks relating to the availability and timely receipt of zoning and other regulatory approvals, the
cost and timely completion of construction, and the availability of permanent financing on favorable terms.

Real estate investments will be highly illiquid and will not have market quotations. As a result, the valuation of real estate investments involves uncertainty and may be based on assumptions. Accordingly,
there can be no assurance that the appraised value of a real estate investment will be accurate or further, that the appraised value would in fact be realized on the eventual disposition of such investment.

In addition, real estate assets may be highly leveraged, which leverage could have significant adverse consequences to the assets and therefore an investment vehicle. In particular, an investment vehicle will
lose its investment in a leveraged asset more quickly than a non-leveraged asset if the asset declines in value. You should understand fully the risks associated with the use of leverage before making an
investment in a real estate investment vehicle.

SEAL ID Compliance Code: 423007 -OTU-2180194
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