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Historical Aggregate Funded Status1
Median Funding Levels Moved Notably Higher, a Full Year 
After COVID-lows1

Source: Boston College Center for Retirement Research, GSAM as of March 31, 2021. All aggregate funded statuses 
based on estimated asset returns and liability growth.  For illustrative purposes only.

Source: Boston College Center for Retirement Research, GSAM as of March 2021; for illustrative purposes only.  
Figures based on estimated on reference asset returns and liability returns. Does not sum to 100% due to rounding.
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Quarterly Snapshot

In contrast to the relatively unabated rise of equity markets in Q4 2020, 
concerns around the inflationary impact of quantitative easing and pace of 
economic recovery contributed to volatility of equity returns in Q1 2021. The 
S&P 500 returned 6.2% for the first quarter, compared to 12.1% in Q4 2020. 
We estimate that in aggregate, public pension assets returned approximately 
3% for the first quarter, resulting in the estimated aggregate funded status of 
our sample of plans rising ~1% year-to-date through March 31, 2021.

 Year over year, strong asset performance experienced by plans since the 
end of March last year has resulted in the improvement of many plans’ 
funded status.  While the top quartile of plan funded status was estimated 
to be between 81-90% at the end of March 2020, this figure likely 
increased to a range of 91-100% by March 2021.

 Rising vaccination numbers, declining initial jobless claims, and rising 
consumer confidence figures provide a number of data points which might 
suggest that the country may finally be turning the corner and moving 
along a path towards recovery.

1 Estimate is based off a sample of 99 public pension plans, with data sourced from Boston College Center for Retirement Research; plan assets for these plans approx. $3T. 
2 As of March 31, 2021; S&P 500 and Barclays Agg figures represent total returns.  Real estate performance represented by Dow Jones Global Select Real Estate Index.  Hedge fund performance represented by Proshares Hedge Replication ETF.
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Summary of Tactical Asset Class Views

Source: Investment Strategy Group. Asset class views as of 10-Apr-2021. Please see appendix for additional details on the above viewpoints. Views expressed are for informational purposes only and do not constitute a recommendation by AMD 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. The economic and market forecasts presented herein have been 
generated by AMD for informational purposes as of the date of this presentation. They are based on proprietary models and there can be no assurance that the forecasts will be achieved. Any mention of an investment decision is intended only to 
illustrate our investment approach and/or strategy, and is not indicative of the performance of our strategy as a whole. It should not be assumed that any investment decisions shown will prove to be profitable, or that any investment decisions made 
in the future will be profitable or will equal the performance of the investments discussed herein. Please see appendix for additional disclosures.
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In the News

Pension Industry Updates
Interest in Pension Obligation Bonds Rise
 Coincident with the decline in interest rates, pension obligation bond (POB) 

issuance data2 suggests activity has increased notably year-over-year.

COVID-19 Relief Bill Signed Into Law 
 On March 11, 2021 the American Rescue Plan Act of 2021 (“ARPA”) was 

signed into law.
 ARPA contained provisions for $350B of assistance to state/local 

governments, tribes and territories to assist in COVID recovery efforts; 
states and territories would be required to provide certification regarding 
use of proceeds prior to any distribution.   

 These proceeds cannot be deposited into a pension trust or used to delay 
a tax increase, and would be available until December 31, 2024.

Brookings Institute Reviews Sustainability of US Public Pension Plans
 Brookings’ analysis3 details substantial demographic headwinds state 

and local pension plans face, but notes they are likely to subside over 
time. The paper also acknowledges that benefit reforms will help to slow 
new liability growth.

 While plans vary in their financial position, the analysis notes that for many,  
‘under low or moderate asset return assumptions... few plans are likely to 
exhaust their assets..’, and that generally, while ‘...pension debt as a share 
of the economy is set to rise...[it] can be stabilized with relatively moderate 
fiscal adjustments.’

Source:  Press releases, Plan websites, Evestment.  
1 Notable portfolio updates represent changes that are unique or of meaningful size. Any reference to a specific plan does not 
constitute a recommendation or endorsement. 2 “Pension Brief: POBs See Increasing Activity In Low-Interest-Rate 
Environment”- S&P Global, October 2020 3 “The Sustainability of State and Local Government Pensions: A Public Finance 
Approach” https://www.brookings.edu/wp-content/uploads/2021/03/BPEASP21_Lenney-et-al_conf-draft_updated_3.24.21.pdf
Third party logos are the property of their respective owners and our use is not intended to imply any ownership rights.

Notable Portfolio Updates1

 In March, California State Teachers’ Retirement System 
updated its investment policy for its global equity portfolio 
(approx. $129B), choosing to adopt an active risk budget 
approach to replace its prior geographical active/passive 
target ranges, in order to expedite transitions between 
active and passive management.

 Maine Public Employees’ Retirement System has 
increased its target to alternative credit to 7.5%, after 
reaching its prior target of 5% and noting affinity for the 
asset class’ risk-return profile.  

 Similarly, Pennsylvania Public School Employees’ 
Retirement System (PSERS) also raised its bounds for a 
number of private asset classes, after approaching limits 
for private equity co-investments (raised from $1 to 
$1.5B) and private credit co-investments (raised from 
$250 to $500MM).

 Pennsylvania State Employees Retirement System has 
adopted a fixed income portfolio allocation which is more 
liability-hedging in nature.  

 In March, trustees for the New York City Retirement System 
indicated that its pension plans were on track to exceed its 
2018 goal of $4B worth of investments to fight climate 
change by the end of 2021 (now estimated to be $6B).

 The State of Wisconsin Investment Board (SWIB) has 
increased its Private Equity/Debt target allocation from 9 to 
11%.  Additional exposure to be gained through leverage; 
SWIB expects to potentially reach its target by end of 2021.
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https://www.brookings.edu/wp-content/uploads/2021/03/BPEASP21_Lenney-et-al_conf-draft_updated_3.24.21.pdf
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Declines in Funded Status (Dec ’19 – Mar ’20)1
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Market Perspectives: Assets Recover Amid Ongoing COVID-19 Pandemic

The COVID-19 pandemic caused considerable volatility 
across many asset classes, but did not impact the funded 
statuses of public pension plans equally.  

Analysis of asset allocations and performance indicated:

 As equity markets hit lows, a majority of plans in our sample may have 
experienced funded status declines of 10.1–12.5% by March 20201.

 However, a notable percentage of plans also experienced more moderate 
declines in funded status, having declined only single digits.

 Larger declines in funded status appeared to coincide with plans with 
higher funded statuses at the onset of the pandemic.

 Part of the dispersion between funded status declines was likely influenced 
by varying allocations to fixed income.

 While the median allocation to public equity as well as alternatives/private 
assets were found to be in a relatively narrow band (6%), the difference in 
median fixed income allocations was found to be as much as 12%.

 However, with the rally in risk assets continuing throughout the year, it 
appears that plans that experienced relatively larger declines in funded 
status may have also erased these losses and experienced incrementally 
higher asset returns and funded status gains. 

Median Decline vs. Starting Funded Status (Dec ’19 – Mar ’20)1

-14-12-11
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> 9081 to 9071 to 80<= 70
Starting Funded Status (%)

Median Decline in Funded Status (%)

Source: Asset Management at Goldman Sachs
For illustrative purposes only. 
1 Based on estimated performance of a sample of 99 public plans, based on asset allocations, representing 

approx. $3T of assets. These estimates relied on inferences, which, if inaccurate, could cause the above 
figures to vary materially.

2 Funded status decline represents period between December 2019 and March 2020; asset allocations as of 
December 2019. Other represents alternatives, private assets and cash.
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GS Asset Management Client Solutions

What We Do
We engage with institutional investors, combining our insight and 
analytics with investment products, to help clients solve complex asset 
and risk management challenges. Whether evaluating portfolio 
construction, broader plan design questions or investment strategies, 
Goldman Sachs Asset Management has the resources and capabilities 
to help you assess, develop or manage a defined benefit strategy.

Investment analytics to help plans monitor and 
assess plan performance and risk position

Growth Portfolio Optimization
Guidance on strategies to potentially enhance risk-
adjusted returns in growth portfolios

Equity Risk Mitigation
Reshape the distribution of equities designed to 
provide downside preservation with upside 
participation

Liquidity Enhancement 
Assist plans in maximizing return on free cash, as well 
as strategically managing for future cashflow needs

Advisory and discretionary offering to help plans with 
strategic asset allocation, manager research and 
selection, portfolio monitoring and rebalancing and 
administrative support

Who We Are
We are tenured strategists, investors, and counselors that offer unbiased 
advice and customized solutions for defined benefit plans and defined 
contribution programs.

The client solutions team collaborate closely with our Fixed Income, Multi-Asset Solutions and Americas Client Business teams which are distinct groups separated by informational barriers. The portfolio risk management process includes an 
effort to monitor and manage risk, but does not imply low risk. Reference to the term “partnership” is not intended to connote a type of organizational structure or any type of legal relationship with Goldman Sachs. Rather, the term “partnership” 
is intended to refer to a comprehensive relationship between Goldman Sachs and a client that incorporates a range of value added services.

Analytics PartnershipAsset Management
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GS Library

Screenshots are for illustrative purposes only

Credit Where Credit is Due: 
ESG in Fixed Income

2021 Emerging Markets Equity 
Outlook

Do Bonds Still Belong? How Battery Storage May Ease
the Shift to Renewables

https://www.gsam.com/content/gsam/us/en/individual/market-insights/gsam-connect/2021/Credit_Where_Credit_is_Due_ESG_in_Fixed_Income.html
https://www.gsam.com/content/gsam/us/en/institutions/market-insights/gsam-connect/2021/Emerging-Markets-Outlook-2021.html
https://www.gsam.com/content/dam/gsam/pdfs/common/en/public/articles/2021/Bonds_in_a_Low_Rate_Environment.pdf?sa=n&rd=n
https://www.gsam.com/content/gsam/us/en/institutions/market-insights/gsam-connect/2021/How-Battery-Storage-May-Ease-the-Shift-to-Renewables.html
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Appendix- Tactical Asset Class Views

Source:  Investment Strategy Group. Asset class views as of 10-Apr-2021. Views expressed are for informational purposes only and do not constitute a recommendation by AMD 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. The economic and market forecasts presented herein have been generated by AMD for informational purposes as of the date of this 
presentation. They are based on proprietary models and there can be no assurance that the forecasts will be achieved. Any mention of an investment decision is intended only to illustrate our investment approach and/or strategy, and is not 
indicative of the performance of our strategy as a whole. It should not be assumed that any investment decisions shown will prove to be profitable, or that any investment decisions made in the future will be profitable or will equal the performance of 
the investments discussed herein. Please see additional disclosures.

Underweight Neutral Overweight

EQUITY

US

Positive. We recommend an overweight to US equities on the back of a continued economic recovery, highly accommodative fiscal and monetary policy,
ongoing vaccinations and receding policy uncertainty. On a sector level, we prefer energy given significant underperformance in recent years, which we
expect to revert as the economic recovery continues. We are also positive on the healthcare sector, given an attractive relative valuation and better
earnings growth potential. In terms of styles, we prefer small cap stocks and value vs. growth given attractive relative valuations and our constructive view
on the US economy in 2021.

Euro Area
Positive. Our expectation of accelerating economic growth and gradually rising bond yields should support Eurozone equities, given their high exposure to
value-oriented sectors. A combination of undemanding valuations and continued policy support should provide a tailwind to equity performance. We
remain positive on Eurozone banks, where we believe normalizing returns on equity will drive re-rating and earnings have been revised higher. We are
also positive on the Stoxx 600 Index, which should benefit from better global growth due to its higher operating leverage.

Japan
Neutral. Japan is well positioned to benefit from the global growth recovery given that cyclical sectors account for 77% of its market cap. Recent earnings
developments have been supportive and foreign positioning, a key driver of Japanese equities, remains low. This has allowed the Topix to break its multi-
year resistance, which may now be a support level. However, valuations remain elevated relative to long run fundamentals.

UK
Neutral. The acceleration in global economic activity together with the gradual rise in interest rates we are expecting, should benefit UK equities’ value-
tilted sector mix. Stronger global growth should also benefit the international sales of FTSE 100 firms, which represent the bulk of their business mix.
However, the large international exposure means the FTSE 100 benefits only marginally from the strong UK vaccination campaign.

Australia
Neutral. Australian equities stand to benefit from both successful virus containment as well the government’s considerable fiscal space to stimulate
activity, if needed. In addition, companies should benefit from their sales exposure to China, which has recovered rapidly from the pandemic and is
expected to outpace other large economies. Equity valuations, however, remain elevated relative to corporate fundamentals.

Canada Neutral. The recovery in global growth and stable oil prices should bode well for Canadian equities. However, investor sentiment remains near all-time
highs, suggesting positioning may currently be stretched.

Emerging Markets
Neutral. Strong global growth, higher commodity prices, and healthy domestic momentum all support EM economies and EM equities. That said, risks
remain including delays in the vaccine rollout, EM equity valuations that are near 20-year highs, and headwinds to Chinese equities arising from US-China
tensions, slowly fading stimulus, and tighter regulation of tech companies. Hence, our neutral view on the overall asset class.

CURRENCY

US Dollar Positive. Relative strength of the US economy, an expectation that several developed market central banks will begin to normalize monetary policy after
the Federal Reserve and vulnerable positioning in the currency space all support the dollar.

Euro Negative. A slower economic recovery relative to the US, a continuation of easy ECB monetary policy and extended long positioning present multiple
headwinds for the euro.

Japanese Yen Negative. A slower economic recovery relative to the US, persistent easy BoJ monetary policy and the pick-up of domestic capital outflows against the
backdrop of the start of a new fiscal year present multiple headwinds for the yen.

British Pound Neutral. PM Johnson’s successful passage of a free trade agreement with the European Union bolsters investor sentiment in UK assets. On the other
hand, UK economic growth is expected to lag the US recovery, although by less than the Eurozone.

Australian Dollar Neutral. While the Australian dollar should benefit from an accommodative US Federal Reserve and global growth recovery, we remain cautious against
the backdrop of the multitude of pandemic related risks that remain.

Canadian Dollar Neutral. While improvement in global economic activity and better domestic data have helped the Canadian dollar rally against the US dollar, we remain
neutral as it has appreciated beyond its levels prior to the COVID-19 outbreak.

Chinese Renminbi Neutral. The renminbi has delivered a flat return for the year. The set of variables that induced a strong performance last year (strong growth relative to
the rest of EM, positive interest rate differential vis-à-vis the US, and index inclusion) seem to be in the price already.
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Appendix- Tactical Asset Class Views

Source:  Investment Strategy Group. Asset class views as of 10-Apr-2021. Views expressed are for informational purposes only and do not constitute a recommendation by AMD 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. The economic and market forecasts presented herein have been generated by AMD for informational purposes as of the date of this 
presentation. They are based on proprietary models and there can be no assurance that the forecasts will be achieved. Any mention of an investment decision is intended only to illustrate our investment approach and/or strategy, and is not 
indicative of the performance of our strategy as a whole. It should not be assumed that any investment decisions shown will prove to be profitable, or that any investment decisions made in the future will be profitable or will equal the performance of 
the investments discussed herein. Please see additional disclosures.

Underweight Neutral Overweight

REAL 
ASSETS

Commodities
Neutral, but underweight gold. We have turned bearish on gold, given an unsupportive macro backdrop, weak technicals, and the risk of further outflows 
from gold ETFs. We maintain a positive view on oil despite the recent OPEC+ announcement of planned production increases over the next three months. 
Recovering global demand and a modest supply response should lead to further deficits and inventory normalization. 

Public Real Estate Neutral. Slowing demand, potential tenant bankruptcies, and a deteriorating financing environment for the asset class pose challenges. While REIT
valuation is in line with equities, they are attractive relative to fixed income. Consequently we remain neutral on the sector.

Public Infrastructure 
Neutral, but overweight MLPs. Among public infrastructure, we prefer midstream companies. MLPs trade more than one standard deviation below their
long term average valuation, while also producing an 8.6% distribution yield that is well defended by cash flows. It also trades at a 4.3% free cash flow
yield post distributions and capex, which is around 2% higher than the S&P 500.

FIXED 
INCOME (FI)

US Govt. FI
Negative. We express our bearish view via an options trade on the US 30y swap rate, which we expect to move higher given our expectation of a
successful vaccine rollout and improving economic momentum. The Federal Reserve’s new average inflation target framework should lead to higher long-
end rates over the medium-term. President Biden’s COVID-relief package will add further to US economic growth.

German Govt. FI 
(Bunds)

Neutral. The ECB maintains an accommodative stance and does not expect to meet its inflation target even by end-2023. Accordingly, we think it will
continue QE and leave the policy rate unchanged beyond 2022. German 10y yields may drift higher as the global economy recovers, but we expect moves
to be muted until evidence of a stronger rebound at the Eurozone level materializes and Covid trends improve.

Japanese Govt. FI Neutral. The economic recovery remains slow and we expect the BOJ to continue its very accommodative stance for a long period of time. We expect
yield curve control to keep 10y yield levels close to the 0% target within a range that was recently widened to ± 25 bps (from ± 20 bps).

UK Govt. FI (Gilts)
Neutral. The successful vaccine rollout, strong fiscal support, and planned reopening of the economy have led to optimism about future growth. However,
we expect the BoE to continue its QE program in 2021 as slack in the economy remains substantial. While prior data reflected the fairly stringent nature of
the UK’s lockdown, recent survey data point to a strong rebound in growth once the phased re-opening is complete.

Australian Govt. FI
Neutral. The RBA has committed to maintaining its 0.1% policy rate until 2024 and recently highlighted it was prepared to do more QE if that helped to
achieve full employment, given persistent slack and subdued wage and price pressures. Volatility in Australian rate markets continues to persist but we
expect the RBA would push back against breakdowns in market functioning or an unwanted tightening in financial conditions.

Canadian Govt. FI
Neutral. The BoC remains cautiously constructive on the outlook, acknowledging strong economic data while noting that uncertainty still remains elevated.
While slowing the pace of asset purchases remains a possibility, we expect policy rates to be at the effective lower bound for some time, provided inflation
pressures remain contained. Rate markets are already incorporating a fairly optimistic outlook, given pricing that would indicate the first hike to occur by
mid-2022.

EM Debt Local (EMDL) Neutral. We believe long-end rates in the US have room to move somewhat higher from current levels in 2021.This will likely result in a negative
contribution from duration to the asset class. Offsetting that is our expectation for continued, albeit more subdued, inflows into emerging markets.

EM Debt USD
Neutral. With spreads kicking off Q2 2021 below the 430bps long-run average, the room for further upside is more limited. This is largely driven by
countries rated Investment Grade, where spreads stand below their 200bps average. As such, further spread compression will need to come from the high-
yield space, where spreads remain above their historical average of 605bps. Although valuations are not cheap, EM spreads tend to undershoot the
average during economic recoveries and have traded below current levels around 60% of the time during the last 10 years.

IG Corporate Bonds Neutral. While Fed support exists in the form of the PMCCF/SMCCF facilities, buying in these facilities has slowed. In the meantime, spreads have
compressed 250 bps from the peak to within 20 bps of pre-COVID lows. Consequently we remain neutral on IG Corp.

HY Corporate Bonds
Neutral HY Bonds, Positive Bank Loans. HY Index spreads have compressed to 310 bps versus an unconditional median of 470 bps and an
expansionary median of 450 bps. Bank loans, on the other hand, trade at 450 bps relative to an unconditional median of 452 bps and an expansionary
median of 412 bps, and hence offer incremental carry in an asset class that has higher recoveries and a lower default rate.

Indicates the view a month ago.
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The views expressed herein are as of 3/31/2021 and subject to change in the future. Individual portfolio management teams for GSAM may have views and opinions and/or make investment decisions that, in certain instances, may not always be 
consistent with the views and opinions expressed herein.

THESE MATERIALS ARE PROVIDED SOLELY ON THE BASIS THAT THEY WILL NOT CONSTITUTE INVESTMENT ADVICE AND WILL NOT FORM A PRIMARY BASIS FOR ANY PERSON’S OR PLAN’S INVESTMENT DECISIONS, AND 
GOLDMAN SACHS IS NOT A FIDUCIARY WITH RESPECT TO ANY PERSON OR PLAN BY REASON OF PROVIDING THE MATERIAL OR CONTENT HEREIN. PLAN FIDUCIARIES SHOULD CONSIDER THEIR OWN CIRCUMSTANCES IN 
ASSESSING ANY POTENTIAL INVESTMENT COURSE OF ACTION.

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

Goldman Sachs does not provide legal, tax or accounting advice, unless explicitly agreed between you and Goldman Sachs (generally through certain services offered only to clients of Private Wealth Management). Any statement contained in this 
presentation concerning U.S. tax matters is not intended or written to be used and cannot be used for the purpose of avoiding penalties imposed on the relevant taxpayer. Notwithstanding anything in this document to the contrary, and except as 
required to enable compliance with applicable securities law, you may disclose to any person the US federal and state income tax treatment and tax structure of the transaction and all materials of any kind (including tax opinions and other tax 
analyses) that are provided to you relating to such tax treatment and tax structure, without Goldman Sachs imposing any limitation of any kind. Investors should be aware that a determination of the tax consequences to them should take into 
account their specific circumstances and that the tax law is subject to change in the future or retroactively and investors are strongly urged to consult with their own tax advisor regarding any potential strategy, investment or transaction.

Fixed income investing involves interest rate risk. When interest rates rise, bond prices generally fall.

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

Although certain information has been obtained from sources believed to be reliable, we do not guarantee its accuracy, completeness or fairness. We have relied upon and assumed without independent verification, the accuracy and completeness 
of all information available from public sources.

This material is provided for informational purposes only and should not be construed as investment advice or an offer or solicitation to buy or sell securities. This material is not intended to be used as a general guide to investing, or as a source of
any specific investment recommendations, and makes no implied or express recommendations concerning the manner in which any client’s account should or would be handled, as appropriate investment strategies depend upon the client’s 
investment objectives.

Economic and market forecasts presented herein reflect a series of assumptions and judgments as of the date of this presentation and are subject to change without notice. These forecasts do not take into account the specific investment objectives, 
restrictions, tax and financial situation or other needs of any specific client. Actual data will vary and may not be reflected here. These forecasts are subject to high levels of uncertainty that may affect actual performance. Accordingly, these forecasts
should be viewed as merely representative of a broad range of possible outcomes. These forecasts are estimated, based on assumptions, and are subject to significant revision and may change materially as economic and market conditions change. 
Goldman Sachs has no obligation to provide updates or changes to these forecasts. Case studies and examples are for illustrative purposes only.

Company names and logos, excluding those of Goldman Sachs and any of its affiliates, are trademarks or registered trademarks of their respective holders. Use by Goldman Sachs does not imply or suggest a sponsorship, endorsement or affiliation. 

Third party logos are the property of their respective owners and our use is not intended to imply any ownership rights.
Index Benchmarks
Indices are unmanaged. The figures for the index reflect the reinvestment of all income or dividends, as applicable, but do not reflect the deduction of any fees or expenses which would reduce returns. Investors cannot invest directly in indices.
The indices referenced herein have been selected because they are well known, easily recognized by investors, and reflect those indices that the Investment Manager believes, in part based on industry practice, provide a suitable benchmark 
against which to evaluate the investment or broader market described herein. 

This information discusses general market activity, industry or sector trends, or other broad-based economic, market or political conditions and should not be construed as research or investment advice. This material has been prepared by GSAM 
and is not financial research nor a product of Goldman Sachs Global Investment Research (GIR). 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. The views and opinions expressed may differ from those of Goldman Sachs Global Investment Research or other departments or divisions of Goldman Sachs and its affiliates. 
Investors are urged to consult with their financial advisors before buying or selling any securities. This information may not be current and GSAM has no obligation to provide any updates or changes.

Any reference to a specific company or security does not constitute a recommendation to buy, sell, hold or directly invest in the company or its securities. It should not be assumed that investment decisions made in the future will be profitable or will
equal the performance of the securities discussed in this document.

Disclosures
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United Kingdom: In the United Kingdom, this material is a financial promotion and has been approved by Goldman Sachs Asset Management International, which is authorized and regulated in the United Kingdom by the Financial 
Conduct Authority.

European Economic Area (EEA):This financial promotion is provided by Goldman Sachs Bank Europe SE. This material is a financial promotion disseminated by Goldman Sachs Bank Europe SE, including through its authorised branches 
("GSBE"). GSBE is a credit institution incorporated in Germany and, within the Single Supervisory Mechanism established between those Member States of the European Union whose official currency is the Euro, subject to direct prudential 
supervision by the European Central Bank and in other respects supervised by German Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufischt, BaFin) and Deutsche Bundesbank.

Switzerland: For Qualified Investor use only – Not for distribution to general public. This is marketing material. This document is provided to you by Goldman Sachs Bank AG, Zürich. Any future contractual relationships will be entered into with 
affiliates of Goldman Sachs Bank AG, which are domiciled outside of Switzerland. We would like to remind you that foreign (Non-Swiss) legal and regulatory systems may not provide the same level of protection in relation to client confidentiality and 
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