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Retirement Survey & Insights Report 2023 explored the ongoing impact of the Financial 

Vortex on working and retired populations. In this supplemental report, A Generational 

Divide, we evaluate the challenges faced by each working generation (working Baby Boomers, 

Generation X, Millennials, and Generation Z). By appreciating the needs of each generation, 

we can better see the macro changes happening across Social Security, longevity, caregiving, 

education costs and in general, views on retirement, that are all impacting how people save 

and prepare for their retirement. 

•	 Social Security Uncertainty: Social Security benefits are set to decline 24% by 2033 

without policy revisions. The level of financial support provided by Social Security will 

likely change impacting how future generations may rely on these benefits.

•	 Increasing Longevity Risk and Healthcare Costs: Advancements in healthcare suggest 

we may need to plan for longer lives than previous generations, which has important 

financial planning considerations.

•	 Shifting Views on Work and Retirement: Following the COVID-19 pandemic, workers’ 

attitudes may have permanently shifted regarding work-life flexibility, part-time or gig 

work, and shared caregiving responsibilities. Additionally, the notion of “retirement” is 

evolving with more retirees considering part-time work or phased retirement.

•	 Supporting Children and Aging Parents: Between the rising costs of caregiving and 

the growing age 65+ population, many working generations find themselves financially 

supporting both children and aging parents. 

•	 Education Costs: Whether trying to pay down existing student loans or trying to save 

for their children’s education, the rising cost of education is broadly felt by retirement 

savers. 

•	 Financial Literacy and Education: The Financial Vortex necessitates that retirement 

savers navigate the complexities of investing, saving for retirement, and managing debt. 

Enhancing their financial literacy can empower more informed decisions and improve 

retirement planning.

The path to retirement savings is undoubtedly challenging for each generation but we believe 

that with better understanding, proactive measures and strategic planning, it’s possible to 

help retirement savers navigate these hurdles successfully.

Introduction
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Methodology and Respondents

METHODOLOGY

We evaluate survey responses from both working and 
retired Americans to understand the realities of preparing 
for and living in retirement. Our goal is to learn about 
the financial obstacles individuals need to overcome 
and the lessons they can apply. Our Retirement Survey & 
Insights Report includes key findings that we hope will 
help plan advisors and plan sponsors better prepare their 
employees for retirement.

Our findings are from 5,261 individuals surveyed in 
July 2023 and provide insights from a diverse set of 
perspectives, including (i) working individuals (3,673 
working individuals across generations—working Baby 
Boomers, Generation X, Millennials, and Generation Z), 
and (ii) retired individuals (1,588 retired individuals age 
50-75).

RESPONDENTS

5,261

Gen Z

Millennials

Gen X

Baby Boomers

14%

33%

31%

21%

Gen X

Baby Boomers

3%

97%

WORKING INDIVIDUAL

3,673
RETIRED

1,588



RETIREMENT SURVEY & INSIGHTS REPORT Goldman Sachs Asset Management     |    4

KEY SURVEY FINDINGS

GENERATION Z

Gen Z Off To A Good Start But 
Needs To Evaluate Planning 
Assumptions

While Generation Z is off to a good start, planning 
assumptions may be aggressive. Almost 50% of 
Gen Zers expect to retire before age 60, 3 in 4 
are planning to retire with less than 70% of their 
working income and 61% expect to fund less than 
half of their retirement saving from personal 
savings (vs social security or pensions). Given the 
challenges with Social Security and increasing 
longevity risk, Gen Zers have the daunting task of 
determining an appropriate plan.

MILLENNIALS

Millennials Most Impacted By The 
Financial Vortex But Most Likely To 
Have Personalized Plan

Millennials, among all generations, are most 
impacted by competing financial priorities. 
Navigating student loans, childcare, education 
costs, home buying and caring for parents all 
can take a toll on retirement savings. However, 
they are also most likely to have a personalized 
plan for retirement and other financial 
responsibilities, highlighting their proactivity. 

GENERATION X

Half of Gen Xers Are Behind 
Schedule; Some Begin to Face The 
Challenges of Early Retirement

Gen Xers are in the second half of their career 
and almost half (45%) believe they are behind 
schedule. Despite these concerns, only 55% have 
a personalized plan for retirement. Furthermore, 
as they near retirement, some are beginning to 
enter retirement earlier than expected, primarily 
due to health or family care.

BABY BOOMERS (WORKING)

Working Baby Boomers Retiring 
Later; Future Healthcare Cost Are 
Top Concern

Baby Boomers are retiring later than prior 
retirees with most targeting between age 65 to 
69 (vs 60-64). Many still feel unprepared, with 
only half feeling they are on schedule. Healthcare 
is the top concern (taking the place of inflation) 
and can drive future spending uncertainty. 
Guaranteed income is still the top feature desired 
by those nearing retirement to help them retire 
successfully.
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GENERATION  
Z

Generation Z, those born between 1997 and 2012, is just beginning 
to enter the workforce. Starting their professional career at the end 
of the COVID-19 pandemic and learning how to balance work and life 
priorities, they must also confront the realities of financial planning 
and retirement preparation. Despite their young age, in our view it 
is crucial for Gen Z to understand and prepare for the unique set of 
challenges they face now and will face in the future regarding their 
retirement savings. These challenges will be shaped by evolving 
economic conditions, increasing lifespan, potential Social Security 
changes, technological advancements, and potential shifts in societal 
working norms. 

Key Observations:

•	Many plan to retire early (before age 60)

•	Lower financial literacy than other generations

•	Planning assumptions may not reflect the shifting realities they may 
face entering retirement

•	Balancing competing priorities will be a key challenge

Key Take-Aways:

•	Save early and consistently

•	Plan conservatively and periodically refine strategy

•	Expand financial education to improve financial decision making

•	Develop a spending plan to track and monitor spending and income

•	Build financial resiliency by starting an emergency savings fund
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GENERATION Z

Off To A Good Start
Generation Z enters the workforce at a time when starting 
to save for retirement early in one’s career is important 
to long-term financial wellbeing. For many Gen Z workers, 
thinking about retirement is not high on the priority 
list. Many are still thinking about setting career goals or 
personal ambitions, but not retirement. However, needing 
to start their retirement saving journey is the reality many 
Gen Zers face.  
 

Many are off to a good start with median retirement savings 
around $29,0001. And according to our respondents, 68% 
believe their savings are on-track or ahead of schedule.

The exhibit below, however, illustrates the importance of 
early savings by looking at the impact of the first 10 years 
of savings over one’s career. The first 10 years savings is 
attributed to 41% of one’s total retirement savings and 
results in 67% higher savings compared to the person who 
starts to save 10 years into their career.

WORKING

Early Savings Make Up 
Almost Half of Total 
Retirement Savings

WORKING

Where would you say 
your retirement savings 
are at this moment?

0%

20%

40%

60%

80%

100%

Gen Z Millennials Gen X Baby Boomers

68% 69%

53% 53%

32% 31%

47% 47%

R
et

ir
em

en
t 

Sa
vi

ng
s 

A
re

 O
n 

Tr
ac

k 
(%

)

On Track or Ahead of Schedule Behind Schedule or Don't Know

Source: Goldman Sachs Retirement Survey and Insights Report, 2023
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Beginning salary = $50,000; 2% annual salary growth, 6% annual investment returns, 5% employee savings, 5% employer match. These examples 
are for illustrative purposes only and are not actual results. If any assumptions used do not prove to be true, results may vary substantially.
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GENERATION Z

WORKING

Do you have a financial 
plan for other major 
financial goals?
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Propensity to Plan

WORKING

Do you have a personalized 
financial plan for your 
retirement?
(e.g., calculating how much total 
retirement savings you need and how to 
save and invest to achieve that goal)

Gen Zers are one of the more confident generations with 
68% believing they will be able to reach their ultimate 
retirement savings goals. One factor contributing to this 
confidence may be their propensity to plan. 60% of Gen 
Zers state they have a personalized plan for retirement, 
which is the second highest among all the generations. 
This data point is counterintuitive because one might 
think that personalized planning may be more important 
for those later in their career. 

Gen Zers are, however, the most likely to have a financial 
plan for other financial goals. 

This is a notable difference between the generations 
and highlights how younger generations may be taking 
proactive steps to manage their finances. 
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GENERATION Z

Planning For Early Retirement
Gen Zers are planning for a considerably earlier 
retirement than the preceding generations. 44% of Gen 
Z respondents say they are planning to retire earlier than 
age 60 and only 14% are planning to retire between ages 
65 – 69. Given longer life expectancy, this may result in 
some Gen Zers needing to fund 40 years of retirement. 

Many retirement savers target less income than typical 
financial advisors would suggest. However, of all the 
generations, Gen Zers are most likely to plan for less than 
70% of their working income. 

Another potentially concerning factor is that almost half 
(45%) of Gen Zers expect personal savings to fund less 
than 40% of their retirement income. Given the declining 
access to pensions and Social Security reform, younger 
generations may expect to fund a larger portion of their 
retirement income from personal savings. 

Gen Zers should be mindful that if they underprepare early 
in their career, it may be too difficult to catch-up later in 
their career.

WORKING

At what age are you 
planning to retire?

WORKING

How much total annual 
income do you anticipate 
needing entering 
retirement (including 
Social Security) relative 
to your pre-retirement 
income?
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GENERATION Z

WORKING

How strongly do the below 
affect your ability to save 
for retirement?
Chart illustrates percent of respondents 
selecting Extreme, Very or Moderate with 
respect to impact on retirement savings.

Financial Vortex Threatens To Derail Gen Z’s  
Retirement Savings
While Gen Zers are off to a good start, they already 
feel the effects of competing financial priorities. The 
shift in competing financial priorities is most notable 
when reviewed across generations. Baby Boomers have 
consistently reported the lowest impact of competing 
priorities and Millennials and Gen Z report the highest 
impact.

Many Gen Zers need to balance the impact of immediate 
priorities such as student loans, rent, credit card debt, etc. 
Given the potential impact on retirement savings, plan 
sponsors may want to consider the benefits of emergency 
savings and student loan matching plan features. 
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GENERATION Z

Managing Spending is Top Challenge; Emergency Savings is 
Top Desired Plan Enhancement
The top challenges Gen Zers report (tracking and 
managing spending) show that they are in the early stage 
of getting their finances under control. Developing a 
budget, or a spending plan, is a critical skill to learn as 
one starts to earn a paycheck and has ongoing financial 
responsibilities. Without knowing how one is spending, 
it is difficult to know how much can be allocated towards 
long-term goals. 

Similarly, when asked about the top retirement related 
service desired from their employer, Gen Zers ranked 
emergency savings as the top feature (37%), professional 
financial planning and advice services second (36%), and 
retirement strategy education third (28%). 

Emergency savings has been a top focus with many plan 
sponsors given the substantial benefit to one’s financial 
resiliency. 

WORKING

What are the top 
challenges you face 
managing your retirement 
savings and investments 
that you would like advice/ 
guidance?
Please select up to three.

WORKING

What are the top 
retirement-related 
services or features you 
want from an employer?
Please select up to three.
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MILLENNIALS Millennials, those born between 1981 and 1996, face a unique set of 
challenges when it comes to saving for retirement. Of all the working 
generations, Millennials report being most impacted by competing 
financial challenges. They have been known for the student loan 
challenges they face and have graduated into many subsequent 
financial challenges, such as rising costs of home buying, childcare, 
saving for their children’s education, and potentially caring for 
aging family members. At the same time, they are in the heart of 
their professional lives trying to balance their personal and career 
responsibilities. These challenges are multifaceted and require a 
range of resources to successfully navigate. 

Key Observations:

•	Report the highest impact from the Financial Vortex

•	Most likely to believe their retirement savings are on track or ahead of 
schedule

•	Most likely to have personalized plan for retirement

•	Emergency savings is top 401(k) plan feature to support saving for 
retirement  

Key Take-Aways:

•	Strive to maintain consistent retirement savings and investing

•	Leverage resources to navigate competing financial responsibilities

•	Personalize retirement saving and investing strategy

•	Grow financial knowledge

•	Maintain spending plan and factor in future needs

•	Build an emergency savings fund

•	Consider professional advice to improve financial confidence

Source: Goldman Sachs Asset Management
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MILLENNIALS

Report Highest Impact by the Financial Vortex
The Financial Vortex, our term for competing financial 
priorities, is an important headwind Millennials must 
overcome.  Millennials consistently report the largest 
impact of competing priorities across all seven factors 
surveyed.  Navigating and balancing these hurdles creates 
a unique retirement saving experience and highlights 

the importance of financial education to understand 
and evaluate the financial trade-offs. Additionally, we 
believe personalized saving and investing strategies are 
important to provide specific, actionable advice, which can 
in turn give savers more confidence that they can balance 
these responsibilities. 

WORKING

How strongly do the below 
affect your ability to save 
for retirement? 
Chart illustrates percent of respondents 
selecting Extreme, Very or Moderate with 
respect to impact on retirement savings.
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MILLENNIALS

Retirement Saving Tracking Well and Feeling Confident
Despite the headwinds, Millennials are making good 
progress and feeling confident in their ability to reach 
retirement prepared. Millennials are most likely to report 
their retirement savings are on track or ahead of schedule 
(69%) and only 28% believe they are behind schedule 
(considerably better than Gen X and working Baby 
Boomers). 

Additionally, Millennials are the most confident 
generation that they will be able to meet their ultimate 
retirement savings goal with 43% reporting they are 
very confident, compared to 25% for Gen X and 22% for 
working Baby Boomers.
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How much financial 
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feel managing your 
retirement savings?
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MILLENNIALS

Most Likely To Have Personalized Plan For Retirement
Our research highlights that having a personalized 
financial plan for retirement supports higher levels 
of confidence, less stress and a greater likelihood of 
retirement savings being on track. Millennials, more 
than any other generation, have a personalized plan for 
retirement (67%). And similar to Gen Zers, Millennials 
have a higher propensity to plan for other financial 
responsibilities, compared to Gen X and working Baby 
Boomers. 

Millennials are most likely to have a divergent perspective 
on managing their retirement savings. 22% believe it is 
very stressful and 13% say they are very comfortable, 
highlighting the wide range of experiences among 
Millennials. 
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MILLENNIALS

Most Likely to Manage Savings Themselves
Despite the challenges of managing one’s financial 
responsibilities, Millennials are most likely to retain 
control of managing their retirement savings (52% 
manage themselves, 25% manage themselves but 
periodically seek advice, and 11% pay a financial advisor 
to manage their savings). 

 

When asked what type of financial help would reduce 
the stress of managing retirement savings, Millennials 
responded:

•	Personalized financial plan (46%)

•	Access to professional financial advisor (37%)

•	Professionally managed investment portfolio (30%) 
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MILLENNIALS

Emergency Savings Is Top Desired Plan Feature
As plan sponsors consider new plan features to support 
employees, Millennials have a view that may surprise 
some.  Top features desired by Millennials include:

•	Emergency savings (44%)

•	Professional financial planning and advice (35%)

•	Retirement strategy education and insights (31%)

Surprisingly, student loan support was low on the list this 
year, but this survey was conducted when student loan 
repayment relief was in still in effect. 

The desire for an emergency savings feature, however, 
highlights the importance of supporting short-term goals 
along with retirement goals.

WORKING

What are the top 
retirement-related services 
or features you want from 
an employer?
Please select up to three.
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GENERATION 
X

Generation X, those born between 1965 and 1980, faces its own 
unique set of challenges when it comes to saving for retirement. This 
generation is the first to rely primarily on their own individual savings 
through 401(k)-like plans, and therefore, we refer to them as the “401(k) 
experiment” generation. As an industry, we have learned about the 
importance of automatic plan features (auto-enrollment and auto-
escalation), financial education, and simplifying plan design largely from 
their experience managing their savings. 

Generation X has been first to face the challenges of navigating 
competing priorities. Now as the industry readies for the next major 
phase - retirement income - Gen Xers will lead the way. 

Key Observations:

•	Many (45%) feel behind in their savings and only half (55%) have a 
personalized plan

•	Top desired features highlight the range of challenges faced by 
Generation X

	− Emergency savings

	− Professional advice

	− Guaranteed income

Key Take-Aways:

•	Maximize retirement savings and tax-deferred opportunities

•	Develop a personalized retirement strategy to align with  
retirement goal

•	Begin to factor in healthcare implications into retirement  
planning process

•	Consider professional advice to address financial complexity

Source: Goldman Sachs Asset Management
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GENERATION X

“401(k) Experiment” Generation
In many ways, Generation X has led our nation’s 
experiment in the shift away from a pension system 
to a 401(k) system, requiring individuals to save and 
prepare for their own retirement. We have learned from 
this generation’s experience with saving challenges, 
competing priorities, the impact of plan defaults, financial 
education, and more. 

In our generational chart on the impact of competing 
priorities, Generation X illustrates the start of these 
challenges that grows considerably for Millennials and 
Gen Zers.

Retirement income, longevity risk, and healthcare 
spending in retirement will be just some of the next 
challenges this generation will face.

WORKING

How strongly do the below 
affect your ability to save 
for retirement?
Chart illustrates percent of respondents 
selecting Extreme, Very or Moderate with 
respect to impact on retirement savings.
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GENERATION X

Almost Half Are Behind On Savings
Many Gen Xers were late to get started with personal 
savings and today almost half (45%) believe they are 
behind on their retirement savings (similar to working Baby 
Boomers but are considerably worse than Millennials).

Notably, about half of Gen Xers (and working Baby 
Boomers) report not having a personalized plan for 
retirement, which is counterintuitive when 67% of 
Millennials report they do have a plan. 

Given the challenges of navigating numerous financial 
responsibilities, we believe having a personalized plan 
may provide the necessary path to make informed 
decisions about future savings. 
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GENERATION X

Professional Planning & Advice is Top Desired Plan Feature
The range of retirement planning features desired by 
Generation Xers highlights the range of challenges they 
face. Top retirement features desired include:

•	Professional financial planning and advice services (38%)

•	Emergency savings (37%)

•	Guaranteed income (35%)

In our view, the challenges this generation faces are the 
culmination of all the major challenges that should be 
addressed in the retirement system: services/features to 
address short-term financial needs, personalized planning 
and retirement income. 

38%

37%

35%

31%

29%

20%

14%

12%

10%

1%

To
p 

re
ti

re
m

en
t-

re
la

te
d 

se
rv

ic
es

 o
r 

fe
at

ur
es

 y
ou

 w
an

t 
fr

om
 a

n 
em

pl
oy

er
 (%

)

Emergency savings account

Professional financial
 planning and advice

 services

Retirement strategy
 education and insights

Tools, calculators and
 do-it-yourself resources

Online tools to aggregate
 retirement accounts to

 manage them all from my
 main retirement account

Guaranteed income through
 your retirement plan

Student loan support

Holistic planning advice
 to better manage all of

 my financial needs

Access to private market
 alternative investment

 options

Other, please specify

0% 10% 20% 30% 40% 50%

WORKING

What are the top 
retirement-related 
services or features you 
want from an employer?
Please select up to three.
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BABY 
BOOMERS

As Baby Boomers, those born between 1946 and 1964, approach or 
reach retirement age, they confront a daunting task: funding their 
retirement for an unknown period of time and covering an unknown set 
of expenses. Of those still working, many report being behind on their 
savings and planning to retire at a later age than prior Baby Boomers. 
With limited time to save and invest their way past these challenges, 
many rely on reducing their spending to mitigate these risks, which 
may impede their quality of life. 

Key Observations:

•	About half feel behind in their savings

•	Many plan to retire later than prior Baby Boomers, yet 40% retire 
earlier than expected

•	Half (51%) believe part-time work will be important to their 
retirement income strategy

•	Future healthcare spending is top concern

•	Top desired plan design feature is guaranteed income

Key Take-Aways:

•	Finalize personalized retirement plan accounting for spending needs, 
income strategy, desire to work part-time, and level of involvement 
desired, for example

•	Maximize retirement savings, catch-up contributions and other tax-
deferred opportunities

•	Consider Social Security claiming strategy, Medicare, and impact on 
income strategy

•	Consider professional advice to increase confidence for retirement 
spending
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BABY BOOMERS

Retiring Later Than Previous Baby Boomers
Baby Boomers are retiring later than previous Baby 
Boomers as illustrated in the below chart. 42% of Baby 
Boomers who retired more than 5 years ago retired before 
age 60, compared to 11% for those who retired within 
the last three years. Additionally, the most recent Baby 
Boomers are retiring between age 65 – 69, compared to 
age 60 – 64 for those who retired more than three years 
ago. This trend is consistent with working Baby Boomers, 
who are also planning to retire later (between age 65-69).

Notably, Baby Boomers who retired more than 5 years 
ago were more likely to retire early than planned (57%), 
compared to recent retirees, where only 42% retired 
earlier than expected. This highlights the challenge some 
face between needing to build additional savings but also 
navigate the risk of early retirement.

RETIRED

How old were you when 
you retired?
Retired Baby Boomers Segmented By 
When They Retired.
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BABY BOOMERS

Behind on Savings, Interested in Part-Time Work for 
Retirement Income
44% of working Baby Boomers believe their retirement 
savings are behind schedule. With limited time to close 
any remaining gap, Baby Boomers are also the generation 
most concerned about their ability to meet their 
retirement goal (28% are somewhat or very concerned). 

These challenges impact how Baby Boomers may generate 
income in retirement. While investment income is the top 
choice (60%), half of Baby Boomers (51%) also want part-
time work, considerably higher than Gen X and Millennials 
(39% and 28%, respectively).
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BABY BOOMERS

Only 55% Have a Personalized Plan for Retirement
Despite the challenges of preparing for retirement, only 
half (55%) of working Baby Boomers have a personalized 
plan for retirement. Understanding how much to save 
and how to invest all ties into when you can plan to retire. 
Without a personalized plan, we believe it may be difficult 
to plan effectively. 

Additionally, the majority of working Baby Boomers (64%) 
are planning to need less than 70% of their working 
income, which is generally below what many financial 
advisors believe individuals should plan for. 



WORKING: BABY BOOMERS
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WORKING: BABY BOOMERS

Which of the following 
sources of education 
and advice do you 
currently leverage to 
help you plan, save and 
invest for retirement?
Select all that apply.
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BABY BOOMERS

Healthcare Tops Concerns; Employer Retirement Plans are 
Top Source of Advice
While inflation has been a major concern over the past 
few years, future healthcare concerns (37%) are the most 
worrisome aspect for working Baby Boomers. This is 
followed by having sufficient savings (31%) and the impact 
of inflation (30%).

 
 
 

Similar to prior years, working Baby Boomers continue 
to state that workplace retirement plans and financial 
advisory services are the top sources of retirement 
planning education and advice. This continues to present 
both an opportunity and challenge for plan sponsors. All 
three concerns have implications for plan design features 
that may be needed to support employees shifting into 
this new phase of life.
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BABY BOOMERS

Guaranteed Income Top Desired Plan Feature
For some working Baby Boomers, guaranteed retirement 
income is the missing link in their retirement planning 
strategy. 46% report this is the top retirement-related 
feature wanted from their employer. 

As plan sponsors consider the unique needs of those on 
the doorstep of retirement, the chart below provides 
responses from working Baby Boomers nearing retirement 
and those recently retired (within three years). 

While guaranteed income is the top feature for both 
groups, there are notable shifts in importance between 
guaranteed income and financial advisory services among 
the groups. 
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WORKING / RETIRED

Some employers are 
considering new features 
or services for their 401(k) 
plan to help participants 
manage their saving when 
they are in retirement. 
In order to want to keep 
your retirement assets in 
an employer’s 401(k) plan 
when retired, which of the 
following features are most 
important?
Please select up to three.
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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.
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. 
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. 
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. 
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.
United States: In the United States, this material is offered by and 
has been approved by Goldman Sachs Asset Management, L.P., which 
is a registered investment adviser with the Securities and Exchange 
Commission.
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. 
This communication is confidential and intended only for a select 
audience. If you are not the intended recipient, please advise the 
sender immediately and delete this message. See http://www.gs.com/ 
disclaimer/email for further information on confidentiality and the 
risks inherent in electronic communication. 
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.
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Saudi Arabia: 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.
FOR PROFESSIONAL USE ONLY (WITHIN THE MEANING OF THE MIFID 
DIRECTIVE)- NOT FOR PUBLIC DISTRIBUTION. THIS DOCUMENT IS 
PROVIDED FOR SPECIFIC INFORMATION PURPOSES ONLY IN ORDER TO 
ENABLE THE RECIPIENT TO ASSESS THE FINANCIAL CHARACTERISTICS 
OF THE CONCERNED FINANCIAL INSTRUMENT(S) AS PROVIDED FOR IN 
ARTICLE L. 533-13-1, I, 2° OF THE FRENCH MONETARY AND FINANCIAL 
CODE AND DOES NOT CONSTITUTE AND MAY NOT BE USED AS 
MARKETING MATERIAL FOR INVESTORS OR POTENTIAL INVESTORS IN 
FRANCE.
This material and the views and opinions expressed are for 
informational purposes only, do not constitute a recommendation or 
advice by Goldman Sachs Asset Management to buy, sell, or hold any 
security, and are subject to change. 
Date of First Use: April 23, 2024. 365639-OTU-2013897 
© 2024 Goldman Sachs. All rights reserved.
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