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THE INFLATIONARY 
TIGHTROPE

Regime Change:  
Inflation is Here to Stay

Risk-On:  
Staying the Course

Fixed Income Renaissance: 
Yield Makes a Comeback

Thinking Forward:  
The Pursuit of ESG and Impact Investing



2 | INSURANCE SURVEY 2023 Goldman Sachs Insurance Asset Management

CIOs

Responses were collected from February 1 - 17, 2023.

286
CFOs

45

RESPONDENTS

343 BOTH

12

Methodology and Respondents

METHODOLOGY

The 12th annual Goldman Sachs Asset Management 
Global Insurance Survey provides valuable insights 
from 343 Chief Investment Officers (CIOs) and 
Chief Financial Officers (CFOs) about the economic 
environment, asset allocation decisions, return 
expectations, portfolio construction and industry 
capitalization. We received responses from 286 
CIOs and senior investment professionals, 45 CFOs 
and senior finance managers and 12 individuals 

who serve as both CIO and CFO. This year, the survey 
included insurance companies that invest over $13 
trillion in balance sheet assets, which represents 
around half of the balance sheet assets for the 
global insurance sector. The participating companies 
represent a broad cross section of the industry in 
terms of size, lines of business and geography. The 
table below summarizes the profile of this year’s 
respondents.

Asia
EMEA
Americas

Regional Breakdown (Regional, %) Insurer Type Breakdown (Global, %)

TotalTotal

Reinsurance 
Health 

Captive

Multi-Line 
P&C / Non-Life 
Life

17

40

43

18

5
7

2

39

29

Type CIO CFO Both Total

Life 118 7 7 132

P&C / Non-Life 75 23 3 101

Multi-Line 56 6 1 63

Health 18 4 1 23

Reinsurance 16 2 0 18

Captive 3 3 0 6
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* Source: Insurance Asset Outsourcing Exchange.

Rising interest rates and recession fears set the backdrop for the 12th edition 

of the Goldman Sachs Asset Management Insurance Survey. Pandemic fears 

began to ease in 2022, but rising inflation and geopolitical tensions kept 

markets volatile and hurt performance. The investor outlook remains cautious 

as an uncertain monetary policy outlook and political tensions remain center 

stage. However, appetite for risk has held steady amid improving investment 

opportunities and the desire to increase private asset allocations remains strong. 

The survey identifies market insights and trends, including a shift in the way 

investors view inflation and the likely impact on future asset allocation decisions. 

Insurers expect credit quality to deteriorate and are bracing for a US recession. 

They’re also leaning into fixed income and expect to increase duration and 

allocations to investment grade corporate bonds. Insurers have retained a 

healthy appetite for private assets, with opportunities in private equity and 

private credit being top-of-mind.

This year’s title, Balancing with Yield on the Inflationary Tightrope, depicts the 

relationship between the current inflationary environment and rising yields.

The 12th annual survey by Goldman Sachs Insurance Asset Management 

incorporates the views of 343 CIOs and CFOs representing over $13 trillion in 

global balance sheet assets, which accounts for approximately half of the global 

insurance industry*.

Introduction

“This year’s survey marks the highest number of respondents since the survey 
was launched back in 2012. Insurers continue to provide fascinating insights 
into their expectations for the year ahead, covering a wide array of themes, 
from the increasing attractiveness of Fixed Income opportunities, the move up 
in quality, coupled with a pivot towards private assets along with the sustained 
focus on ESG. We are delighted to share these findings with you and look 
forward to another year of close partnership with our valued Insurance clients.”

— Mike Siegel, Global Head of Insurance Asset Management and Liquidity Solutions
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Inflation

Credit & Equity Market Volatility

Economic Slowdown/Recession in the US

Monetary Tightening

Political Events / Geopolitical Tensions

Economic Slowdown/Recession in Europe

Deteriorating Liquidity Condition

Deflation

Large Scale Cyber Event

Economic Slowdown/Recession in China

Resurgence of a COVID variant

Top Three Issues
Macroeconomic Risks (Global, %)Insurance investors view inflation 

as structurally embedded in the 
investment landscape and see it as 
the top threat to their investment 
portfolio. 

Risk-On: Over the next 12 months, are you planning to increase,  
maintain, or decrease your allocation to private assets?

Despite growing worries about a 
US recession and rising geopolitical 
tensions, investor risk appetite 
remains healthy in 2023, with 
continued interest in the private 
asset landscape. 

Regime Change: Which of the following issues pose the greatest 
macroeconomic risk to your investment portfolio?

THEMES FOR 2023

Private Assets Allocation (Regional, %)
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AsiaEMEAAmericasGlobal
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Fixed Income Renaissance: Which of the following, if any, do you  
expect to have a large impact on your asset allocation decisions over  
the next few years?

Environmental, Social and Governance (ESG): To what extent is ESG 
and/or Impact Investing an investment consideration?

Increasingly attractive yields 
has restored the attractiveness 
of fixed income, with 68% of 
respondents agreeing that increasing 
yields will have a large impact on 
their asset allocation decisions over 
the coming years. 

Environmental, Social, and 
Governance (ESG) factors and impact 
investing continue to be at the 
forefront of portfolio considerations, 
with 90% of respondents considering 
these factors throughout their 
investment decisions.

68

43

32

29

28

25

10

7

Increasing Yield, Given Opportunities to
Invest in the Current Environment

Liquidity Management

Changes/Anticipated Changes in Regulatory Capital,
Accounting, or Rating Agency Requirements

ESG Considerations

Changes in Liability Profile and Product Sales

Decreasing Risk, Given Concern with Expected
Credit Losses or Equity Market Losses

Unintended Asset Allocation
Imbalances/Denominator Effect

Do Not Expect Changes to Asset Allocation

Asset Allocation Decisions (Global, %)

AsiaEMEAAmericasGlobal

ESG and/or Impact Investing Consideration (Regional, %)
Not a ConsiderationOne of Several ConsiderationsA Primary Consideration

25

1

72

4

10

72

18

66

32

86

14
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Disclosures

Glossary:

Duration risk is the risk that changes in interest rates will either increase 
or decrease the market value of a fixed-income investment. 

Net Zero refers to cutting greenhouse gas emissions to as close to 
zero as possible with any remaining emissions re-absorbed from the 
atmosphere. (United Nations).

Risk-on (risk-off) environment refers to a positive (negative) investment 
sentiment toward market conditions, leading investors to have a greater 
(smaller) appetite for investing in risky assets.

Risk Disclosures:

An investment in private equities is not suitable for all investors. 
Investors should carefully review and consider the potential 
investments, risks, chargers, and expenses of private equity before 
investing. 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 
capital. They are, therefore, intended for experienced and sophisticated 
long-term investors who can accept such risks.

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

Environmental, Social and Governance (“ESG”) strategies may take 
risks or eliminate exposures found in other strategies or broad 
market benchmarks that may cause performance to diverge from the 
performance of these other strategies or market benchmarks. ESG 
strategies will be subject to the risks associated with their underlying 
investments’ asset classes. Further, the demand within certain markets 
or sectors that an ESG strategy targets may not develop as forecasted 
or may develop more slowly than anticipated.

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

Investing in high-yield securities can be complex and involves a variety 
of risks and benefits. Non-investment grade fixed income securities 
and unrated securities of comparable credit quality (commonly known 
as “junk bonds”) are considered speculative and are subject to the 
increased risk of an issuer’s inability to meet principal and interest 
payment obligations. These securities may be subject to greater price 
volatility due to such factors as specific issuer developments, interest 
rate sensitivity, negative perceptions of the junk bond markets generally 
and less liquidity.

Disclosures:

Figures may not sum to 100 due to rounding.

Views expressed discussed are those of survey respondents, compiled 
by Goldman Sachs Asset Management as of February 17, 2023.

Responses were collected from February 1, 2023 to February 17, 2023.

This material is provided for educational purposes only and should not 
be construed as investment advice or an offer or solicitation to buy or 
sell securities. This material is provided at your request for informational 
purposes only. It is not an offer or solicitation to buy or sell any 
securities.

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.

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.

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 Goldman Sachs Asset Management 
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 
Goldman Sachs Asset Management has no obligation to provide any 
updates or changes.



28    |    INSURANCE SURVEY 2023 Goldman Sachs Insurance Asset Management

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 Asset Management does not provide legal, tax or 
accounting advice and thereore expresses no view as to the legal, tax or 
accounting treatment of the information described herein or any related 
transaction, nor are we providing any assurance as to the adequacy 
or appropriateness of this information or our procedures for your 
purposes. This material is not a substitute for the professional advice or 
services of your own financial, tax, accounting and legal advisors.

Environmental, Social, and Governance (“ESG”) strategies may 
take risks or eliminate exposures found in other strategies or broad 
market benchmarks that may cause performance to diverge from the 
performance of these other strategies or market benchmarks. ESG 
strategies will be subject to the risks associated with their underlying 
investments’ asset classes. Further, the demand within certain markets 
or sectors that an ESG strategy targets may not develop as forecasted 
or may develop more slowly than anticipated.

Asia excluding Japan: Please note that neither Goldman Sachs 
Asset Management (Hong Kong) Limited (“GSAMHK”) or Goldman 
Sachs Asset Management (Singapore) Pte. Ltd. (Company Number: 
201329851H ) (“GSAMS”) nor any other entities involved in the Goldman 
Sachs Asset Management business that provide this material and 
information maintain any licenses, authorizations or registrations in 
Asia (other than Japan), except that it conducts businesses (subject 
to applicable local regulations) in and from the following jurisdictions: 
Hong Kong, Singapore, Malaysia, India and China. This material has 
been issued for use in or from Hong Kong by Goldman Sachs Asset 
Management (Hong Kong) Limited, in or from Singapore by Goldman 
Sachs Asset Management (Singapore) Pte. Ltd. (Company Number: 
201329851H) and in or from Malaysia by Goldman Sachs (Malaysia) Sdn 
Berhad (880767W).

Australia: This material is distributed by Goldman Sachs Asset 
Management Australia Pty Ltd ABN 41 006 099 681, AFSL 228948 
(‘GSAMA’) and is intended for viewing only by wholesale clients for the 
purposes of section 761G of the Corporations Act 2001 (Cth). This 
document may not be distributed to retail clients in Australia (as that 
term is defined in the Corporations Act 2001 (Cth)) or to the general 
public. This document may not be reproduced or distributed to any 
person without the prior consent of GSAMA. To the extent that this 
document contains any statement which may be considered to be 
financial product advice in Australia under the Corporations Act 2001 
(Cth), that advice is intended to be given to the intended recipient of 
this document only, being a wholesale client for the purposes of the 
Corporations Act 2001 (Cth). Any advice provided in this document is 
provided by either of the following entities. They are exempt from the 
requirement to hold an Australian financial services licence under the 
Corporations Act of Australia and therefore do not hold any Australian 
Financial Services Licences, and are regulated under their respective 
laws applicable to their jurisdictions, which differ from Australian 
laws. Any financial services given to any person by these entities by 
distributing this document in Australia are provided to such persons 
pursuant to the respective ASIC Class Orders and ASIC Instrument 
mentioned below.

•	 Goldman Sachs Asset Management, LP (GSAMLP), Goldman Sachs 
& Co. LLC (GSCo), pursuant ASIC Class Order 03/1100; regulated by 
the US Securities and Exchange Commission under US laws.

•	 Goldman Sachs Asset Management International (GSAMI), Goldman 
Sachs International (GSI), pursuant to ASIC Class Order 03/1099; 
regulated by the Financial Conduct Authority; GSI is also authorized 
by the Prudential Regulation Authority, and both entities are under 
UK laws.

•	 Goldman Sachs Asset Management (Singapore) Pte. Ltd. (GSAMS), 
pursuant to ASIC Class Order 03/1102; regulated by the Monetary 
Authority of Singapore under Singaporean laws

•	 Goldman Sachs Asset Management (Hong Kong) Limited (GSAMHK), 
pursuant to ASIC Class Order 03/1103 and Goldman Sachs (Asia) 
LLC (GSALLC), pursuant to ASIC Instrument 04/0250; regulated by 
the Securities and Futures Commission of Hong Kong under Hong 
Kong laws

No offer to acquire any interest in a fund or a financial product is being 
made to you in this document. If the interests or financial products do 
become available in the future, the offer may be arranged by GSAMA 
in accordance with section 911A(2)(b) of the Corporations Act. GSAMA 
holds Australian Financial Services Licence No. 228948. Any offer will 
only be made in circumstances where disclosure is not required under 
Part 6D.2 of the Corporations Act or a product disclosure statement  
is not required to be given under Part 7.9 of the Corporations Act  
(as relevant).

Bahrain: This material has not been reviewed by the Central Bank of 
Bahrain (CBB) and the CBB takes no responsibility for the accuracy 
of the statements or the information contained herein, or for the 
performance of the securities or related investment, nor shall the 
CBB have any liability to any person for damage or loss resulting from 
reliance on any statement or information contained herein. This material 
will not be issued, passed to, or made available to the public generally.

Brunei: The attached information has been provided at your request 
for informational purposes only and is not intended as a solicitation in 
respect of the purchase or sale of instruments or securities (including 
funds) or the provision of services. Neither Goldman Sachs Asset 
Management (Singapore) Pte. Ltd. nor any of its affiliates is licensed 
as a dealer or investment advisor under the Securities Order of Brunei. 
The information has been provided to you solely for your own purposes 
and must not be copied or redistributed to any person without the prior 
consent of Goldman Sachs Asset Management.

Cambodia: The attached information has been provided at your 
request for informational purposes only and is not intended as a 
solicitation in respect of the purchase or sale of instruments or 
securities (including funds) or the provision of services. Neither 
Goldman Sachs Asset Management (Singapore) Pte. Ltd. nor any of 
its affiliates is licensed as a dealer or investment advisor under The 
Securities and Exchange Commission of Cambodia. The information 
has been provided to you solely for your own purposes and must not 
be copied or redistributed to any person without the prior consent of 
Goldman Sachs Asset Management.

Canada: This document has been communicated in Canada by 
GSAM LP, which is registered as a portfolio manager under securities 
legislation in all provinces of Canada and as a commodity trading 
manager under the commodity futures legislation of Ontario and as 
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a derivatives adviser under the derivatives legislation of Quebec. 
GSAM LP is not registered to provide investment advisory or portfolio 
management services in respect of exchange-traded futures or options 
contracts in Manitoba and is not offering to provide such investment 
advisory or portfolio management services in Manitoba by delivery of 
this material.

East-Timor: The attached information has been provided at your 
request for informational purposes only and is not intended as a 
solicitation in respect of the purchase or sale of instruments or 
securities (including funds), or the provision of services. Neither 
Goldman Sachs Asset Management (Singapore) Pte. Ltd. nor any of its 
affiliates is licensed under any laws or regulations of Timor-Leste. The 
information has been provided to you solely for your own purposes and 
must not be copied or redistributed to any person or institution without 
the prior consent of Goldman Sachs Asset Management.

Egypt: The securities discussed in the enclosed materials are not being 
offered or sold publicly in Egypt and they have not been and will not be 
registered with the Egyptian National Financial Supervisory Authority 
and may not be offered or sold to the public in Egypt. No offer, sale or 
delivery of such securities, or distribution of any prospectus relating 
thereto, may be made in or from Egypt except in compliance with any 
applicable Egypt laws and regulations.

European Economic Area (EEA): 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.

Israel: This material has not been approved by the Israel Securities 
Authority and will only be distributed to Israeli residents in a manner 
that will not constitute “an offer to the public” under sections 15 and 
15a of the Israel Securities Law, 5728-1968 (“the Securities Law”) or 
section 25 of the Joint Investment Trusts Law, 5754-1994 (“the Joint 
Investment Trusts Law “), as applicable. The Funds are being offered to 
a limited number of investors (35 investors or fewer during any given 12 
month period) and/or those categories of investors listed in the First 
Addendum (“the Addendum”) to the Securities Law, (“Sophisticated 
Investors”). This material is not for general circulation in Israel and may 
not be reproduced or used for any other purpose. 

Japan: This material has been issued or approved in Japan for the 
use of professional investors defined in Article 2 paragraph (31) of the 
Financial Instruments and Exchange Law by Goldman Sachs Asset 
Management Co., Ltd.

Jordan: The document has not been presented to, or approved by, 
the Jordanian Securities Commission or the Board for Regulating 
Transactions in Foreign Exchanges.

Kuwait: This material has not been approved for distribution in the State 
of Kuwait by the Ministry of Commerce and Industry or the Central 
Bank of Kuwait or any other relevant Kuwaiti government agency. The 
distribution of this material is, therefore, restricted in accordance with 
law no. 31 of 1990 and law no. 7 of 2010, as amended. No private or 
public offering of securities is being made in the State of Kuwait, and no 
agreement relating to the sale of any securities will be concluded in the 
State of Kuwait. No marketing, solicitation or inducement activities are 
being used to offer or market securities in the State of Kuwait.

New Zealand: This material is distributed in Australia and New Zealand 
by Goldman Sachs Asset Management Australia Pty Ltd ABN 41 006 
099 681, AFSL 228948 (’GSAMA’) and is intended for viewing only by 
wholesale clients in Australia for the purposes of section 761G of the 

Corporations Act 2001 (Cth) and to clients who either fall within any 
or all of the categories of investors set out in section 3(2) or sub-
section 5(2CC) of the Securities Act 1978, fall within the definition of 
a wholesale client for the purposes of the Financial Service Providers 
(Registration and Dispute Resolution) Act 2008 (FSPA) and the 
Financial Advisers Act 2008 (FAA),and fall within the definition of a 
wholesale investor under one of clause 37, clause 38, clause 39 or 
clause 40 of Schedule 1 of the Financial Markets Conduct Act 2013 
(FMCA) of New Zealand (collectively, a “NZ Wholesale Investor”). 
GSAMA is not a registered financial service provider under the FSPA. 
GSAMA does not have a place of business in New Zealand. In New 
Zealand, this document, and any access to it, is intended only for a 
person who has first satisfied GSAMA that the person is a NZ Wholesale 
Investor. This document is intended for viewing only by the intended 
recipient. This document may not be reproduced or distributed to any 
person in whole or in part without the prior written consent of GSAMA.

Oman: The Capital Market Authority of the Sultanate of Oman (the 
“CMA”) is not liable for the correctness or adequacy of information 
provided in this document or for identifying whether or not the services 
contemplated within this document are appropriate investment for a 
potential investor. The CMA shall also not be liable for any damage or 
loss resulting from reliance placed on the document.

Qatar: This document has not been, and will not be, registered with 
or reviewed or approved by the Qatar Financial Markets Authority, the 
Qatar Financial Centre Regulatory Authority or Qatar Central Bank 
and may not be publicly distributed. It is not for general circulation in 
the State of Qatar and may not be reproduced or used for any other 
purpose.

Saudi Arabia: The Capital Market Authority does not make any 
representation as to the accuracy or completeness of this document, 
and expressly disclaims any liability whatsoever for any loss arising 
from, or incurred in reliance upon, any part of this document. If you do 
not understand the contents of this document you should consult an 
authorised financial adviser.

South Africa: Goldman Sachs Asset Management International is 
authorised by the Financial Services Board of South Africa as a financial 
services provider.

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 data protection as offered to you by Swiss law.

Taiwan: This material is provided at your request for informational 
purposes only and does not constitute a solicitation in any jurisdiction 
in which such a solicitation is unlawful or to any person to whom it is 
unlawful. Not all services or products can be made available in Taiwan. 
The Goldman Sachs companies involved in any such activities do 
not maintain any licenses, authorisations or registrations in Taiwan. 
The services described herein may not be offered to Taiwan resident 
investors unless they are made available in and from a jurisdiction 
outside Taiwan.

United Arab Emirates: This document has not been approved by or 
filed with the Central Bank of the United Arab Emirates or the Securities 
and Commodities Authority. If you do not understand the contents of 
this document, you should consult with a financial advisor.

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.



Vietnam: The attached information has been provided at your request 
for informational purposes only. The attached materials are not, and 
any authors who contribute to these materials are not, providing advice 
to any person. The attached materials are not and should not be 
construed as an offering of any securities or any services to any person. 
Neither Goldman Sachs Asset Management (Singapore) Pte. Ltd. nor 
any of its affiliates is licensed as a dealer under the laws of Vietnam. 
The information has been provided to you solely for your own purposes 
and must not be copied or redistributed to any person without the prior 
consent of Goldman Sachs Asset Management.

Colombia: Esta presentación no tiene el propósito o el efecto de iniciar, 
directa o indirectamente, la adquisición de un producto a prestación 
de un servicio por parte de Goldman Sachs Asset Management a 
residentes colombianos. Los productos y/o servicios de Goldman 
Sachs Asset Management no podrán ser ofrecidos ni promocionados 
en Colombia o a residentes Colombianos a menos que dicha oferta y 
promoción se lleve a cabo en cumplimiento del Decreto 2555 de 2010 
y las otras reglas y regulaciones aplicables en materia de promoción 
de productos y/o servicios financieros y /o del mercado de valores en 
Colombia o a residentes colombianos. 

Al recibir esta presentación, y en caso que se decida contactar a 
Goldman Sachs Asset Management, cada destinatario residente en 
Colombia reconoce y acepta que ha contactado a Goldman Sachs 
Asset Management por su propia iniciativa y no como resultado 
de cualquier promoción o publicidad por parte de Goldman Sachs 
Asset Management o cualquiera de sus agentes o representantes. 
Los residentes colombianos reconocen que (1) la recepción de esta 
presentación no constituye una solicitud de los productos y/o servicios 
de Goldman Sachs Asset Management, y (2) que no están recibiendo 
ninguna oferta o promoción directa o indirecta de productos y/o 
servicios financieros y/o del mercado de valores por parte de Goldman 
Sachs Asset Management. 

Esta presentación es estrictamente privada y confidencial, y no podrá 
ser reproducida o utilizada para cualquier propósito diferente a la 
evaluación de una inversión potencial en los productos de Goldman 
Sachs Asset Management o la contratación de sus servicios por parte 
del destinatario de esta presentación, no podrá ser proporcionada a 
una persona diferente del destinatario de esta presentación

Confidentiality 

No part of this material may, without Goldman Sachs Asset 
Management’s prior written consent, be (i) copied, photocopied or 
duplicated in any form, by any means, or (ii) distributed to any person 
that is not an employee, officer, director, or authorized agent of the 
recipient.

© 2023 Goldman Sachs. All rights reserved. 

Compliance Code: 310837-OTU-1769526
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