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In the latest edition of our Navigating Fixed Income insight, Anupam Damani, Co-Head of Emerging Market Debt, and 

Maral Shamloo, Head of Emerging Market Sovereign Research, answer questions from Gurpreet Garewal, Macro 

Strategist & Head of Fixed Income Insights, about their outlook for emerging-market debt (EMD). 

Gurpreet: Emerging market (EM) economies have been in the headlines over the past couple of years, with 

particular attention being paid to the slowing Chinese economy and countries in distress. How does this 

compare to the reality? 

Anupam: The reality is quite different from many observers’ negative perception of EMs. It’s crucial to look beyond 

the headlines and analyze the underlying drivers of risk and return. In 2023, EM economies and assets showed 

remarkable resilience despite the challenging external environment. EM economies grew by an estimated 4.3%, 

which was in excess of estimates of their potential growth rate (which range from 3.5-4.0%), and significantly faster 

than developed market (DM) economies’ growth of 1.6%.1 This led to strong gains in EM fixed income assets. 

Exhibit 1: EM bonds were among the best-performing fixed income categories in 2023 

 

Source: Goldman Sachs Asset Management, Macrobond, Bloomberg, J.P.Morgan, ICE BofAML, Markit iBoxx. Annual total returns 
as of 2023. Local currency. Past performance does not guarantee future results, which may vary. 

  

 

1 Source: Goldman Sachs Global Investment Research EM Macro Navigator (19 January 2024). 
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Gurpreet: How do you expect the economic and policy environment across EMs to evolve in the  

coming months? 

Anupam: We’re encouraged that the growth momentum we saw in 2023 has continued into 2024. For instance, our 

EM current activity indicator (CAI), which provides a timelier view of economic activity than traditional growth data, 

suggests that EMs are currently growing at an annual rate of 5.8%, well above the 1.6% growth rate of developed 

markets (DMs).2 EM economies’ solid growth is a result of several factors, such as the easing of financial conditions 

especially in Latin America (LatAm), the recovery from the energy shock in Central and Eastern Europe (CEE) and 

the boost from higher energy production and the resultant increase in revenues in some Gulf Cooperation Council 

countries, such as Saudi Arabia, the UAE and Qatar. Looking ahead, a potential improvement in the global inventory 

cycle may provide a boost to export-oriented economies in Asia, such as South Korea, Vietnam, and Taiwan. 

Thailand is also benefitting from a revival of tourism and looser fiscal policy. 

Meanwhile, EM inflation is declining rapidly, with the steepest falls in CEE and LatAm, where inflation was previously 

highest. While this is partly due to the base effects of lower commodity prices, monthly price rises are slowing and 

domestic inflationary pressures are easing, which suggests that inflation will continue to fall as we go through 2024. 

On the policy front, EM central banks have been proactive in cutting rates. By the third quarter of 2023, more EM 

central banks were easing policy than tightening for the first time since 2020. We expect this trend to continue in 2024 

as falling inflation and rate cuts by major DM central banks, such as the Fed and the ECB, will make it easier for EM 

central banks to cut rates further without fear of experiencing currency weakness. 

Exhibit 2: EM inflation fell sharply in 2023 and has scope to fall further in 2024 

 

Source: Goldman Sachs Asset Management, Macrobond. As of February 2024. 
 

More broadly, we are encouraged by commitment to price stability, as well as greater fiscal discipline and progress 

on structural reforms across various countries. In addition, some economies are also benefiting from significant 

foreign direct investment which bodes well for long-term growth potential. Combined, these developments lead us to 

anticipate more sovereign credit rating upgrades than downgrades this year, a positive turn of events compared to 

recent trends. 

Economists often say that there are four types of economies in the world: developed, developing, Japan, and 

Argentina. Japan has recently abandoned unconventional monetary policies, while Argentina is adopting more 

conventional macro policies. Weak fiscal fundamentals have been a major macroeconomic issue for Argentina, but 

the Milei Administration's efforts to achieve swift fiscal adjustment in 2024 are reigniting investor interest. Policy 

discipline, such as hawkish monetary actions, is also benefiting Turkey, another EM sovereign that had lost investor 

favour in recent years. 

 

2 Source: Goldman Sachs Asset Management. Based on data released as of March 15, 2024. For more details on our CAI, see Innovation-Driven 
Investing (January 2020). 
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Gurpreet: You mentioned that some of the negative sentiment towards EMs stems from the challenges faced 

by China. How do you assess the situation in China and the implications for the financial markets? 

Maral: We expect the Chinese economy to continue its gradual and targeted deceleration as the country adapts its 

growth model to reduce its dependence on the property sector and related industries, while increasing the shares of 

consumption, services and innovation. This growth transition will also involve major investments in strategic areas 

such as renewable energy, semiconductors, and biotechnology. All this is necessary to counteract the imbalances 

and vulnerabilities that have built up over the years, especially in the property sector. 

We don’t expect a hard landing or systemic crisis in China as policymakers have tools available to them to cushion 

the effects of the slowdown and prevent contagion to other parts of the economy. Over the past year they have 

already announced a series of fiscal and monetary measures including tax cuts, infrastructure spending, reserve 

requirement ratio cuts and targeted lending. We estimate that the cumulative stimulus that China has delivered since 

October is equivalent to around 2% of GDP. This is a modest amount relative to the 14% of GDP of policy support 

provided in 2008 and reflects the government's preference for gradual, targeted easing rather than large-scale, 

broad-based measures. From an investment standpoint, we think that the defaults among Chinese property 

developers have peaked. While we believe that the stimulus provided to date will stabilize the economy, we do not 

expect a sharp rebound or return to high growth, and we believe much more stimulus is needed for recovery to take 

hold. Our forecast is for the Chinese economy to grow by around 4.5% this year, below the government’s “around 

5%” real GDP growth target. 

While China faces headwinds from debt, demographic aging and geopolitical tensions, investors should not lose sight 

of the opportunities that exist in other EMs, especially in Asia. Many Asian economies have recovered strongly from 

the pandemic and are growing robustly, driven by favorable demographics, rising consumption, and increasing 

integration into the global economy. India and Indonesia are good examples: they have large, young populations, 

growing middle classes and dynamic private sectors. They also have reform-minded governments that are pursuing 

structural improvements and fiscal prudence. Other Asian countries, such as South Korea, Taiwan, Vietnam, and 

Thailand, stand to benefit from a recovery in global trade, shifts in supply chains and tourism. 

In short, China’s growth reorientation will be a multi-year process that will require patience, but it should not 

overshadow the diversity and dynamism of the broader EM universe. 

Gurpreet: With that in mind, where do you see the best opportunities in the EM sovereign bond universe? 

Anupam: Several macro headwinds that have clouded the outlook for EM sovereign bonds in recent years are 

fading. The combination of lower funding costs, falling inflation and resilient growth lead us to believe that the asset 

class will produce a positive total return for the second year in a row in 2024, mainly due to the carry it provides. 

Valuations improved modestly early in the year, which we believe has created an attractive entry point. 

For instance, we see value in US dollar-denominated debt issued by Mexico, acknowledging the strides made 

towards fiscal discipline in recent years. We also see potential for progress to be made on resolving of issues among 

quasi-sovereign entities. Additionally, Mexico stands to gain from the reorientation of global supply chains, including 

'nearshoring' benefits. That said, our perspective is nimble, and we maintain a dynamic approach to our positioning, 

keeping a close watch on the potential ramifications of a fiscal deficit that exceeds expectations for the current year. 

Our confidence in Mexico's monetary policy framework reinforces our belief that it will effectively safeguard against 

external vulnerabilities. We also maintain a positive stance on Central and Eastern European (CEE) economies, 

notably Poland and Hungary, as both sovereigns are reaping the benefits of enhanced Foreign Direct Investment 

(FDI) prospects. Specifically, we believe Poland's structural growth prospects are poised to improve due to its 

increasing integration with the European Union (EU), while Hungary exhibits an upward trend in fiscal health. 

In addition, we anticipate that the yield on high-yield bonds will narrow compared to investment-grade bonds as US 

rates fall. This, along with our positive forward-looking assessment, informs our favorable view of US dollar-

denominated bonds in several countries, including Serbia, Ivory Coast, and Oman. 

We also see potential for strong returns in certain distressed issuers where the premium reflected in bond valuations 

in the event of a near-term default or restructuring is high relative to our assessment. This includes sovereigns that 

https://www.gsam.com/content/dam/gsam/pdfs/common/en/public/articles/global-fixed-income/gfi-weekly-updates/gfi-weekly-092923.pdf?sa=n&rd=n
https://www.gsam.com/content/dam/gsam/pdfs/common/en/public/articles/global-fixed-income/gfi-weekly-updates/gfi-weekly-100623.pdf?sa=n&rd=n
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have recently regained market access and have been able to overcome upcoming maturity walls, as well as markets 

with improved policy frameworks such as Kenya, Angola, Nigeria, Ecuador, and Pakistan. 

Gurpreet: Do you anticipate further gains for local-currency EM bonds following their strong 2023? 

Maral: EM local bonds delivered impressive returns in 2023, supported by falling inflation, currency appreciation and 

monetary easing in many EM economies. And even though the rise in US rates in recent years have reduced the 

spread between DM and EM local bond yields, there is still room for EM policy rates and EM local bond yields to 

decline. Importantly, disinflation and impending Fed rate cuts will make possible more monetary easing across more 

EM economies, which should ultimately extend local-currency bonds’ strong performance. 

We see the most potential for further rate cuts and yield compression in markets where inflation has decreased 

significantly, such as the Czech Republic, Mexico, and South Korea. We also anticipate continued monetary easing 

across Latin America. And we believe intermediate-maturity bonds in Central and Eastern Europe and Brazil offer 

value, as weak economic activity may prompt central banks to lower rates below estimates of neutral rates. 

Gurpreet: Many of our clients are familiar with our belief that EM corporate bonds represent an attractive 

complement to existing DM corporate or EM sovereign exposures. What’s your latest assessment of the EM 

corporate bond market? 

Anupam: The EM corporate bond market remains a favourable, and yet underappreciated, area of the fixed income 

universe. It currently provides a yield of over 7%, which is an attractive source of income for an asset class that is 

high quality. 

EM corporates can offer attractive returns relative to risk and provide diversification for existing sovereign exposure. 

Private sector corporates also tend to exhibit lower sensitivity to political events, making them attractive in a heavy 

electoral year like 2024. And they demonstrate greater resilience to domestic macro volatility, partly due to their 

exposure to global demand and, in many instances, US dollar-denominated revenue streams, which can protect them 

against currency volatility. 

It’s important to recognize that the spike in EM corporate bond defaults over the past three years was primarily linked 

to the challenges in China's property sector and the Russia-Ukraine conflict. Beyond this, default activity has been 

muted. With weaker companies leaving the market, the remaining firms have demonstrated that they can withstand 

macro headwinds, so we expect a lower default rate in 2024 than in 2023. We think the positive fundamental 

backdrop means credit ratings should remain stable. The technical backdrop is also supportive. We expect limited 

new bond supply due to conservative capital management and access to other funding sources like bank loans and 

local bond markets, where interest rates are going down. 

Gurpreet: Where do you see the best opportunities in EM corporate bonds? 

Maral: The EM corporate bond market is broad and diverse, including bonds from diverse entities such as quasi-

government utilities, telecom giants, search engines and electric car makers. This means we can invest in companies 

that are key to both near-term economic growth and long-term transitions. For example, we see value in an Indian 

renewable energy company that's helping India reach its goal of 45% renewable energy generation by 2030. The 

company has a long-term fixed pricing model, which means its revenues are predictable, and it's generating stable 

free cash flow. 

We also like a Mexican cement company that has a presence around the world, is focused on reducing carbon 

emissions and is generating consistent cash flow through economic ups and downs. We gained confidence in this 

company after talking to its management. 
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Gurpreet: Lastly, what risks or potential catalysts are you closely monitoring? 

Anupam: We’re watching three things particularly closely. First, the technical environment. EM sovereign bond 

issuance has been robust so far in 2024. We view this positively, as it indicates that EM sovereigns, particularly B-

rated high-yield issuers and distressed countries—are able to access global financing. On the demand side, we have 

seen portfolios benchmarked to the global aggregate index return to EMD, after being mostly absent for several 

years. Although these flows can exhibit volatility, they can provide a good anchor in the near to medium term and we 

see several reasons for dedicated inflows to EMD to also resume in 2024. These include the widening growth 

differential between EM and DM economies, the strong performance of EMD in 2023 and a global backdrop of 

moderate inflation and accommodative monetary policy. These factors should increase EMD’s attractiveness and 

boost investor demand. Although the pace of the Fed's cutting cycle is uncertain, Fed Chair Powell has hinted that 

the central bank will begin to dial back restrictive territory this year, provided there are no significant upside surprises 

in inflation. This will also provide a tailwind for risk sentiment and assets like EMD, as long as it occurs against a 

backdrop of still-resilient US and global growth. 

The second thing we’re closely watching is the economic implications of the busy global election calendar, with a 

record number of people set to vote in 2024. Goldman Sachs Global Investment Research analysis of over 1,100 

elections in 152 developed and emerging markets shows that governments tend to loosen fiscal policy in election 

years, increasing spending and reducing taxes to win votes. This effect is stronger in lower-income and less 

democratic EM countries, where fiscal discipline can be weaker. Elections also create uncertainty, which can hamper 

efficient capital allocation, deter investment and weigh on growth. The outcome of the US election will have significant 

implications for emerging economies as it is likely to impact future trade policy and global relations. Given the 

difficulty of forecasting and positioning ahead of elections, we think the best investment strategy is to build resilient 

portfolios that are well diversified and actively managed, with careful bond selection based on fundamental and 

technical factors. 

Lastly, we continue to assess how sovereign fundamentals are affected by the new realities of higher rates relative to 

the last cycle, geopolitical instability, shifting trade patterns, digitization and decarbonization. These factors create 

both opportunities and challenges for different countries in the EMD universe, which is diverse and volatile. We 

believe fundamental research and engagement with policymakers can help us identify sovereigns that are resilient 

and those that are vulnerable, and distinguish short-term volatility from long-term opportunity. 

Overall, we think that EMD remains an attractive investment opportunity for investors seeking high yields, total return 

potential and diversification, but it also requires disciplined risk management, diversified exposures and an active 

approach to country and security selection with a focus on liquidity. 
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Risk Consideration 

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.  The 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. 

When interest rates increase, fixed income securities will generally decline in value. Fluctuations in interest rates may also affect the 
yield and liquidity of fixed income securities. 

Disclosures 

This material is provided at your request for informational purposes only. It is not an offer or solicitation to buy or sell any securities. 

The website links provided are for your convenience only and are not an endorsement or recommendation by Goldman Sachs Asset 
Management of any of these websites or the products or services offered. Goldman Sachs Asset Management is not responsible for 
the accuracy and validity of the content of these websites. 

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 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. 

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 document 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 document 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. 

Investments in fixed-income securities are subject to credit and interest rate risks. 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. 

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 document 
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. 

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 marketing communication is disseminated by Goldman Sachs Asset Management B.V., 
including through its branches (“GSAM BV”). GSAM BV is authorised and regulated by the Dutch Authority for the Financial Markets 
(Autoriteit Financiële Markten, Vijzelgracht 50, 1017 HS Amsterdam, The Netherlands) as an alternative investment fund manager 
(“AIFM”) as well as a manager of undertakings for collective investment in transferable securities (“UCITS”). Under its licence as an 
AIFM, the Manager is authorized to provide the investment services of (i) reception and transmission of orders in financial 
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instruments; (ii) portfolio management; and (iii) investment advice. Under its licence as a manager of UCITS, the Manager is 
authorized to provide the investment services of (i) portfolio management; and (ii) investment advice. Information about investor 
rights and collective redress mechanisms are available on www.gsam.com/responsible-investing (section Policies & Governance). 
Capital is at risk. Any claims arising out of or in connection with the terms and conditions of this disclaimer are governed by Dutch 
law. In Denmark and Sweden 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 Asset Management Schweiz Gmbh. Any future contractual relationships will be entered into with 
affiliates of Goldman Sachs Asset Management Schweiz Gmbh, 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. 

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, India and China. This material has been issued for use in or from 
Hong Kong by Goldman Sachs Asset Management (Hong Kong) Limited and in or from Singapore by Goldman Sachs Asset 
Management (Singapore) Pte. Ltd. (Company Number: 201329851H). 

Australia: 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. 

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). 

FOR DISTRIBUTION ONLY TO FINANCIAL INSTITUTIONS, FINANCIAL SERVICES LICENSEES AND THEIR ADVISERS. NOT 
FOR VIEWING BY RETAIL CLIENTS OR MEMBERS OF THE GENERAL PUBLIC. 

Canada: This document has been communicated in Canada by Goldman Sachs Asset Management 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 a derivatives adviser under the derivatives legislation of Quebec. Goldman Sachs Asset 
Management 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. 
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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 (“FIEL”). Also, Any description regarding investment strategies on collective 
investment scheme under Article 2 paragraph (2) item 5 or item 6 of FIEL has been approved only for Qualified Institutional 
Investors defined in Article 10 of Cabinet Office Ordinance of Definitions under Article 2 of FIEL. 

Cambodia: Please Note: 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. 

Timor: Please Note: 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. 

Vietnam: Please Note: 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. 

Brazil: These materials are provided at your request and solely for your information, and in no way constitutes an offer, solicitation, 
advertisement or advice of, or in relation to, any securities, funds, or products by any of Goldman Sachs affiliates in Brazil or in any 
jurisdiction in which such activity is unlawful or unauthorized, or to any person to whom it is unlawful or unauthorized. This document 
has not been delivered for registration to the relevant regulators or financial supervisory bodies in Brazil, such as the Brazilian 
Securities and Exchange Commission (Comissão de Valores Mobiliários – CVM) nor has its content been reviewed or approved by 
any such regulators or financial supervisory bodies. The securities, funds, or products described in this document have not been 
registered with the relevant regulators or financial supervisory bodies in Brazil, such as the CVM, nor have been submitted for 
approval by any such regulators or financial supervisory bodies. The recipient undertakes to keep these materials as well as the 
information contained herein as confidential and not to circulate them to any third party. 

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. 

Israel: This document has not been, and will not be, registered with or reviewed or approved by the Israel Securities Authority 
(ISA”). It is not for general circulation in Israel and may not be reproduced or used for any other purpose. Goldman Sachs Asset 
Management International is not licensed to provide investment advisory or management services in Israel. 

Kuwait: The investments described in this document have not been and will not be registered, authorised, licensed or approved for 
offering, marketing or sale in the State of Kuwait pursuant to Law No. 31 of 1990 and Law No. 7 of 2010 nor by the Central Bank of 
Kuwait or any other relevant Kuwaiti government agency and shall not be offered or sold in the State of Kuwait, except in 
compliance with the above. No private or public offering is being made in the State of Kuwait, and no agreement relating to the sale 
of such investments will be concluded in the State of Kuwait. No marketing or solicitation or inducement activities are being used to 
offer or market such investments in the State of Kuwait. 

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. 

These materials are presented to you by Goldman Sachs Saudi Arabia Company ("GSSA"). GSSA is authorised and regulated by 
the Capital Market Authority (“CMA”) in the Kingdom of Saudi Arabia. GSSA is subject to relevant CMA rules and guidance, details 
of which can be found on the CMA’s website at www.cma.org.sa. 

The CMA does not make any representation as to the accuracy or completeness of these materials, and expressly disclaims any 
liability whatsoever for any loss arising from, or incurred in reliance upon, any part of these materials. If you do not understand the 
contents of these materials, you should consult an authorised financial adviser. 

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. 

South Africa: Goldman Sachs Asset Management International is authorised by the Financial Services Board of South Africa as a 
financial services provider. 
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Colombia: By receiving this document, and in case any contact is made with Goldman Sachs Asset Management, each recipient 
resident in Colombia acknowledges and agrees that it has contacted Goldman Sachs Asset Management at its own initiative and 
not as a result of any promotion or publicity by Goldman Sachs Asset Management or any of their respective agents or 
representatives. Colombian residents acknowledge that (1) the receipt of this document does not constitute a solicitation from 
Goldman Sachs Asset Management for its products and/or services, and (2) they are not receiving from Goldman Sachs Asset 
Management any direct or indirect promotion or marketing of financial and/or securities-related products and/or services. 

This document is strictly private and confidential and may not be reproduced or used for any purpose other than evaluation of a 
potential investment in Goldman Sachs Asset Management’s products or the procurement of its services by the recipient of this this 
document or provided to any person or entity other than the recipient of this this document. 

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. servicios financieros y /o del mercado de 
valores en Colombia o 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 .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. 

The opinions expressed in this research paper are those of the authors, and not necessarily of Goldman Sachs Asset Management. 
The investments and returns discussed in this paper do not represent any Goldman Sachs product. 

This research paper makes no implied or express recommendations concerning how a client’s account should be managed. This 
research paper is not intended to be used as a general guide to investing or as a source of any specific investment 
recommendations. 

Costa Rica: This is an individual and private offer which is made in Costa Rica upon reliance on an exemption from registration 
before the General Superintendency of Securities (“SUGEVAL”), pursuant to article 6 of the Regulations on the Public Offering of 
Securities (“Reglamento sobre Oferta Pública de Valores”). This information is confidential, and is not to be reproduced or 
distributed to third parties as this is NOT a public offering of securities in Costa Rica. The product being offered is not intended for 
the Costa Rican public or market and neither is it registered or will be registered before the SUGEVAL, nor can it be traded in the 
secondary market. 

This report is produced and distributed by the Global Investment Research Division of Goldman Sachs, and is not a product of 
Goldman Sachs Asset Management. The views and opinions expressed may differ from those of Goldman Sachs Asset 
Management or other departments or divisions of Goldman Sachs and its affiliates. This research is not an offer to sell or the 
solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It does not constitute 
a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual 
clients. Clients should consider whether any advice or recommendation in this research is suitable for their particular circumstances 
and, if appropriate, seek professional advice, including tax advice. This information may not be current and Goldman Sachs Global 
Investment Research has no obligation to provide any updates or change. 

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. The exclusion of “failed” or closed hedge funds may mean that each 
index overstates the performance of hedge funds generally. 

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. 

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. 

© 2024 Goldman Sachs. All rights reserved. Date of first use: April 2, 2024. 

Jurisdiction compliance code: 362377-OTU-1992352. 

Content compliance code: 363466-OTU-1995995. 


