
This material is addressed to an audience familiar with macroeconomic data, market dynamics, industry trends and 
other broad-based economic and market conditions. For further information, please consult an authorized financial 
advisor. 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 
December 2021 and may be subject to change, they should not be construed as investment advice.



Source: Bloomberg, Goldman Sachs Global Investment Research, and Goldman Sachs Asset Management. As of November 30, 2021. The “27 Central Banks” are out of a total of 37 central banks currently under Goldman Sachs Global Investment Research’s 
coverage. “DM” refers to developed markets. “HY” refers to high yield corporate bonds. “US FCI” refers to the Goldman Sachs US Financial Conditions Index. The economic and market forecasts presented herein are for informational purposes as of the date of 
this document. There can be no assurance that the forecasts will be achieved. Please see additional disclosures at the end of this document.
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Source: Goldman Sachs Asset Management. Views and opinions expressed are for informational purposes only and do not constitute are recommendation by Goldman Sachs Asset Management to buy, sell, or hold any security. Views and opinions are current as 
of December 2021 and may be subject to change, they should not be construed as investment advice. The economic and market forecasts presented herein are for informational purposes as of the date of this document. There can be no assurance that the 
forecasts will be achieved. Please see additional disclosures at the end of this document.



Source: Goldman Sachs Global Investment Research and Goldman Sachs Asset Management. As of November 30, 2021. “Real GDP” refers to Gross Domestic Product adjusted for inflation. Estimates are year-over-year. The economic and market forecasts 
presented herein are for informational purposes as of the date of this document. There can be no assurance that the forecasts will be achieved. Please see additional disclosures at the end of this document. Past performance does not guarantee future 
results, which may vary. 



Top Section Notes: Our World in Data, Goldman Sachs Global Investment Research, and Goldman Sachs Asset Management. As of September 30, 2021. Chart shows the US and European Composite Reopening Index by a population-weighted average. COVID-19 
waves are based on the global trough to peak in COVID-19 cases. Bottom Section Notes: Goldman Sachs Global Investment Research. As of November 31, 2021, latest available. “YoY” refers to year-over-year. “Core PCE inflation” refers to the personal consumption 
expenditures price index, excluding food and energy. Forecasts are shown from November 2021 through December 2022. “Sport & Rec. Vehicles” refers to sports and recreation vehicles. “AV & Info. Equipment” refers to audio/visual and information equipment. 
The economic and market forecasts presented herein are for informational purposes as of the date of this document. There can be no assurance that the forecasts will be achieved. Please see additional disclosures at the end of this document. 



Top Section Notes: Goldman Sachs Investment Research and Goldman Sachs Asset Management. As of November 30, 2021. Chart shows each central bank’s historical policy rate and respective GIR forecast for the future. “BoE” refers to Bank of England. “ECB” 
refers to the European Central Bank. “BoJ” refers to Bank of Japan. The forecast period is December 2021 through December 2024. Bottom Section Notes: Goldman Sachs Asset Management. As of November 30, 2021. “Stagflation” refers to periods of low 
growth, high unemployment, and high inflation. “Delta” and “Gamma” refer to COVID-19 variants. For illustrative purposes only. The economic and market forecasts presented herein are for informational purposes as of the date of this document. There can be 
no assurance that the forecasts will be achieved. Please see additional disclosures at the end of this document.



Source: Goldman Sachs Asset Management. As of November 30, 2021. For illustrative purposes only. The economic and market forecasts presented herein are for informational purposes as of the date of this document. There can be no assurance that the 
forecasts will be achieved. Please see additional disclosures at the end of this document. 



Top Section Notes: Goldman Sachs Asset Management. As of September 30, 2021. Please see page 20 for additional disclosures. Expected returns are estimates of hypothetical average returns of asset classes derived from statistical models. There can be no 
assurance that these returns can be achieved. Actual returns are likely to vary. For illustrative purposes only. Bottom Section Notes: Standard and Poor’s, Innosight, and Goldman Sachs Asset Management. As of November 30, 2021. Chart shows the 7-year 
rolling average of the estimated average lifespan of S&P 500 companies, based on annual turnover rates. For illustrative purposes only. Past performance does not guarantee future results, which may vary. 



Top Section Notes: Bloomberg, Goldman Sachs Global Investment Research, and Goldman Sachs Asset Management. As of November 30, 2021. Chart shows the maturity walls for the US and Euro high yield (HY) bond markets, relative to each’s size. Bottom 
Section Notes: Goldman Sachs Global Investment Research. As of November 30, 2021. For illustrative purposes only. The economic and market forecasts presented herein are for informational purposes as of the date of this document. 



Source: Goldman Sachs Asset Management. Views and opinions are current as of December 2021, and may be subject to change, they should not be construed as investment advice. Economic and market forecasts presented herein reflect our judgment 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 Asset Management has no obligation to provide updates or changes to these forecasts. Examples are for illustrative 
purposes only. Goldman Sachs does not provide accounting, tax or legal advice. Please see additional disclosures at the end of this document.



Top Right Section Notes: As of November 30, 2021. Chart shows the share of US households using specific technologies from 1860 – 2019. Excludes technologies with insufficient historical data. For illustrative purposes only. Bottom Left Section Notes: 
“FAAMG” refers to Facebook, Amazon, Apple, Microsoft, and Google. Any reference to a specific security does not constitute a recommendation to buy, sell, hold or directly invest in these securities. Bottom Right Section Notes: As of November 30, 2021. 
For illustrative purposes only.

Source: Comin, Hobijn and others, Our World in Data, and Goldman Sachs Asset Management.

Source: Goldman Sachs Asset Management.



Source: FactSet, Goldman Sachs Global Investment Research, and Goldman Sachs Asset Management.

Top Right Section Notes: As of November 30, 2021. “Sector-adjusted 24m forward P/E” refers to a 24-month forward price-earnings ratio that uses global equities weights to control for sector composition. “Japan” refers to the TOPIX Index. “Europe” refers to
the STOXX Europe 600 Index. “US” refers to the S&P 500 Index. Bottom Left Section Notes: 2007 data as of December 31, 2007. 2021 data as of November 30, 2021. The sectors included were based off the Industry Classification Benchmark (ICB) and were 
chosen to highlight the change in growth-style sectors and value-style sectors. Not all sectors in the ICB are shown. Bottom Right Section Notes: As of November 30, 2021. “Increase 4 years after start of the New Cycle” uses Bloomberg consensus forecasts
from 2022 and 2023 in its calculations. The economic and market forecasts presented herein are for informational purposes as of the date of this document. 

Source: Bloomberg and Goldman Sachs Asset Management.Source: Bloomberg and Goldman Sachs Asset Management.



Source: Bloomberg and Goldman Sachs Asset Management.

Top Right Section Notes: As of November 30, 2021. Bottom Left Section Notes: As of November 30, 2021. The time period measured is from January 2000 to November 2021, using monthly total returns. Bottom Right Section Notes: As of November 30, 2021. 
Chart calculates the performance of active and passive funds in the “US Fund Diversified Emerging Markets” Morningstar category. “Active” funds are those that are not Index, Enhanced Index, or Strategic Beta funds. “Passive” funds are those that are Index 
funds. Quartile returns are calculated based on all existing funds in a particular month. Morningstar does not adjust total returns for sales charges (such as front-end loads, deferred loads and redemption fees), preferring to give a clearer picture of a fund's 
performance. The total returns account for management, administrative, 12b-1 fees and other costs taken out of fund assets. GROWTH OF $1000: A graphical measurement of a portfolio's gross return that simulates the performance of an initial investment 
of $1000 over the given time period. Past performance does not guarantee future results, which may vary.

Source: Morningstar and Goldman Sachs Asset Management. Source: Bloomberg and Goldman Sachs Asset Management. 



Source: Bloomberg and Goldman Sachs Asset Management.

Top Right Section Notes: As of November 30, 2021. “Fat and flat market” refers to periods with low aggregate returns punctuated by large cyclical swings, including three periods: October 1929 to March 1942, January 1969 to August 1982, and August 2000 
to March 2009. “Drawdown” is the peak-to-trough decline during a specific period. Drawdowns during “fat and flat” market regimes is based on daily rolling one-year periods. The median percent of drawdown recovered was calculated on a 3m, 6m, 12m, and 
24m basis following equity troughs. Bottom Left Section Notes: As of November 30, 2021. Chart shows log scale of the S&P 500 Index from October 1929, rebased to 1. “Secular bull market” refers to periods when index prices trend higher. “Ann. std.” refers 
to annualized standard deviation. Standard Deviation is a statistical measure of volatility indicates the risk associated with a return series. Bottom Right Section Notes: As of November 30, 2021. For illustrative purposes only. Past performance does not 
guarantee future results, which may vary. Goldman Sachs does not provide accounting, tax or legal advice. Please see additional disclosures at the end of this presentation.

Source: Goldman Sachs Asset Management.Source: Goldman Sachs Global Investment Research and Goldman Sachs Asset Management. 



Source: Bloomberg and Goldman Sachs Asset Management.

Bottom Left Section: As of September 30, 2021. Please see page 20 for additional disclosures. Expected returns are estimates of hypothetical average returns of asset classes derived from statistical models. There can be no assurance that these returns can be 
achieved. Actual returns are likely to vary. Currency perspective is USD. “Global Equity” refers to MSCI World Index and “Global Agg” refers to Bloomberg Global Aggregate Index. For illustrative purposes only. Top Right Section: As of November 30, 2021. The 
yields correspond to the yield to worst. Each asset class shown refers to the corresponding Bloomberg Total Return Index (see Glossary for additional information), except for “EM IG” which corresponds to the Bloomberg EM USD Aggregate Corporate Index 
where bond issuers with a below-investment grade were stripped out. Bottom Right Section: As of November 30, 2021. The chart shows the average of the current accounts (% of GDP in USD) of Fragile Five which corresponds to Brazil, India, Indonesia, Turkey 
and South Africa. Figures from 2021 to 2025 are Goldman Sachs Global Investment Research forecasts. The economic and market forecasts presented herein are for informational purposes as of the date of this document. There can be no assurance that the 
forecasts will be achieved. Please see additional disclosures at the end of this document. Past performance does not guarantee future results, which may vary.

Source: Goldman Sachs Global Investment Research and Goldman Sachs Asset Management. Source: Bloomberg and Goldman Sachs Asset Management. 



Source: Goldman Sachs Global Investment Research and Goldman Sachs Asset Management.

Top Left Section Notes: Green infrastructure refers to technology and systems that enable de-carbonization. Top Right Section Notes: As of November 30, 2021. The chart is based on Goldman Sachs Global Investment Research's estimated path for global net 
zero scenario by 2050 and limiting global warming to 1.5°C. Please see additional notes on Page 20. The economic and market forecasts presented herein are for informational purposes as of the date of this document. There can be no assurance that the 
forecasts will be achieved. Please see additional disclosures at the end of this document. Bottom Left Section Notes: As of November 30, 2021, latest available data. Chart is shown in real terms to adjust for the effects of inflation. The increase in global losses 
from weather-related disasters is calculated based on the most recent and the average first 5 years of data. Bottom Right Section Notes: As of November 30, 2021. For illustrative purposes only. 

Source: Goldman Sachs Asset Management.Source: Goldman Sachs Global Investment Research, Munich RE, and Goldman Sachs Asset Management.



Source: Goldman Sachs Asset Management.



Equities

The Dow Jones US Select Real Estate Securities Index tracks companies that are 
both equity owners and operators of real estate in the US. 

The Euro Stoxx 600 Index represents the performance of 600 publicly-traded 

companies based in one of 18 EU countries.

The MSCI All Country World (ACWI) Index is a market capitalization weighted
index designed to provide a broad measure of equity-market performance 
throughout the world. It comprises of stocks from 23 developed countries and 

24 emerging markets.

The unmanaged MSCI EAFE Index (unhedged) is a market capitalization weighted 
composite of securities in 21 developed markets.

The MSCI Emerging Markets Equity Index is a free float-adjusted market 
capitalization index that is designed to measure equity market performance of 

emerging markets.

The Russell 2000 Index measures the performance of the small-cap segment of 
the US equity universe. The Russell 2000 Index is a subset of the Russell 3000 
Index representing approximately 10% of the total market capitalization of that 

index. It includes approximately 2000 of the smallest securities based on a 
combination of their market cap and current index membership.

The S&P 500 Index is the Standard & Poor's 500 Composite Stock Prices Index of 
500 stocks, an unmanaged index of common stock prices. The index figures do not 

reflect any deduction for fees, expenses or taxes. It is not possible to invest 
directly in an unmanaged index.

The S&P Developed ex-US Property Index measures the performance of real 
estate companies domiciled in countries outside the United States. 

The S&P Developed ex-US Small Cap Index covers the smallest 15% of 

companies from developed countries (excluding the US) ranked by total 
market capitalization.

The TOPIX  Index is a free-float adjusted market capitalization-weighted index 
that is calculated based on all the domestic common stocks listed on the Tokyo 

Stock Exchange First Section.

Fixed Income

The Bloomberg EM Hard Currency Aggregate Sovereign Index is a hard currency 
Emerging Markets debt benchmark that includes USD, EUR, and GBP-

denominated debt from sovereign EM issuers. 

The Bloomberg EM High Yield Total Return Index measures the performance  of 
the emerging markets high-yield fixed income market.

The Bloomberg EM Local Currency Government 10% Country Capped Index 
measures the performance of local currency Emerging Markets (EM) debt where 

the country weight is capped at 10%.

The Bloomberg EM USD Aggregate Corporate Index includes fixed and floating-
rate US dollar-denominated debt issued from corporate EM issuers. 

The Bloomberg EM USD Aggregate Index is a flagship hard currency Emerging 
Markets debt benchmark that includes USD denominated debt from sovereign, 
quasi-sovereign, and corporate EM issuers.

The Bloomberg Euro-Aggregate Corporates Index measures the corporate 

component of the Euro Aggregate Index. It includes investment grade, euro-
denominated, fixed-rate securities. 

The Bloomberg Euro Government Index measures the component of the Euro-
Aggregate that is issued by governments or government owned entities. 

The Bloomberg Euro High Yield Index measures the market of non-investment 

grade, fixed-rate corporate bonds denominated in Euro. Inclusion is based on the 
currency of issue, and not the domicile of the issuer. The index excludes emerging 
market debt.

The Bloomberg Global Aggregate Bond Index measures global investment grade 

debt from 24 local currency markets, including treasury, government-related, 
corporate, and securitized fixed-rated bonds from both developed and merging 
market issuers. 

The Bloomberg Global High Yield Index provides a broad-based measure of the 

global high-yield fixed income market.

The Bloomberg Municipal Bond Index covers the USD-denominated long-term 
tax-exempted bond market, including state and local general obligation bonds, 
revenue bonds, insured bonds, and pre-refunded bonds. 

The Bloomberg US Aggregate Bond Index represents an unmanaged diversified 

portfolio of fixed income securities, including US Treasuries, investment grade 
corporate bonds, and mortgage backed and asset-backed securities.

The Bloomberg US Corporate Bond Index measures the investment grade, fixed-
rate, taxable corporate bond market. It includes USD denominated securities 

publicly issued by US and non-US industrial, utility and financial issuers. 

The Bloomberg US Corporate High Yield Bond Index measures the USD-
denominated, high yield, fixed-rate corporate bond market. Securities are 
classified as high yield if the middle rating of Moody's, Fitch and S&P is 

Ba1/BB+/BB+ or below. Bonds from issuers with an emerging markets country 
of risk, based on Bloomberg EM country definition, are excluded.

The Bloomberg US Treasury Index measures US dollar-denominated, fixed-rate, 
nominal debt issued by the US Treasury. Treasury bills are excluded by the 

maturity constraint, but are part of a separate Short Treasury Index. STRIPS are 
excluded from the index because their inclusion would result in double-counting. 

The Bloomberg US Corporate Investment Grade Index includes publicly issued 
US corporate and specified foreign debentures and secured notes.

The Credit Suisse Leveraged Loan Index tracks the investable leveraged loan 

market by representing tradable, senior-secured, US-dollar denominated, non-
investment grade loans. 

The J.P. Morgan 1-Month Cash Index measures the total return of a rolling 
investment in a short-term fixed income instrument with a one-month maturity. 

The J.P. Morgan EMBI Global Composite Index is an unmanaged index tracking 
dollar-denominated debt instruments issued in emerging markets.

The US Treasury Bond is a debt obligation backed by the United States 
government and its interest payments are exempt from state and local taxes. 

However, interest payments are not exempt from federal taxes.

Other

Alpha refers to returns in excess of the benchmark return.

Basis points (bps) refers to a unit represented by one hundredth of one percent. 

Current account represents a country's imports and exports of goods and 
services, payments made to foreign investors, and transfer.

The Dow Jones US Select Real Estate Securities Index tracks companies that are 

both equity owners and operators of real estate in the US.

Earnings per share (EPS) is the portion of a company's profit allocated to each 
outstanding share of common stock. Earnings per share serves as an indicator of a 
company's profitability.

Gross Domestic Product (GDP) is the value of finished goods and services 

produced within a country's borders over one year.

The HFRI Fund of Funds Composite Index is an equal weighted, net of fee, index 
composed of approximately 800 fund-of-funds which report to HFR.

Income-oriented investments refers to investments where returns are primarily 
realized through fixed payments such as coupons.

The price-to-earnings ratio (P/E ratio) is the ratio for valuing a company that 

measures its current share price relative to its per-share earnings (EPS). 

Risk assets refers to assets that carry a degree of price volatility.

The S&P GSCI Commodity Index is a composite index of commodity sector 
returns, representing an unleveraged, long-only investment in commodity futures 
that is broadly diversified across the spectrum of commodities.

Standard deviation is defined as a measure of the dispersion of a set of data 

from its mean.

The US Core Personal Consumption Expenditure (PCE) Price Index provides a 
measure of the prices paid by people for domestic purchases of goods and 
services, excluding the prices of food and energy. The core PCE is the Federal 

Reserve’s preferred inflation measure. 

The US dollar index is a measure of the value of the US dollar relative to the value 
of a basket of currencies (the euro, Japanese Yen, British Pound, Canadian Dollar, 
Swedish Krona, and Swiss Franc).

Yield refers to the earnings generated and realized on an investment over a 

particular period of time.

Volatility is a measure of variation of a financial instrument's price.



Investors should also consider some of the potential risks of alternative investments: Alternative Strategies. Alternative 
strategies often engage in leverage and other investment practices that are speculative and involve a high degree of risk. 
Such practices may increase the volatility of performance and the risk of investment loss, including the entire amount that is 

invested. Manager experience. Manager risk includes those that exist within a manager’s organization, investment process or 
supporting systems and infrastructure. There is also a potential for fund-level risks that arise from the way in which a 
manager constructs and manages the fund. Leverage. Leverage increases a fund’s sensitivity to market movements. Funds 

that use leverage can be expected to be more “volatile” than other funds that do not use leverage. This means if the 
investments a fund buys decrease in market value, the value of the fund’s shares will decrease by even more. Counterparty 
risk. Alternative strategies often make significant use of over-the-counter (OTC) derivatives and therefore are subject to the 

risk that counterparties will not perform their obligations under such contracts. Liquidity risk. Alternative strategies may 
make investments that are illiquid or that may become less liquid in response to market developments. At times, a fund may 
be unable to sell certain of its illiquid investments without a substantial drop in price, if at all. Valuation risk. There is risk that 

the values used by alternative strategies to price investments may be different from those used by other investors to price the 
same investments. The above are not an exhaustive list of potential risks. There may be additional risks that should be 
considered before any investment decision. 

Equity securities are more volatile than fixed income securities and subject to greater risks. Small and mid-sized company 
stocks involve greater risks than those customarily associated with larger companies.

International securities entail special risks such as currency, political, economic, and market risks. 

Emerging markets securities may be less liquid and more volatile and are subject to a number of additional risks, including 
but not limited to currency fluctuations and political instability.

An investment in real estate securities is subject to greater price volatility and the special risks associated with direct 

ownership of real estate. 

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. Credit risk is the risk 

that an issuer will default on payments of interest and principal. This risk is higher when investing in high yield bonds, also 
known as junk bonds, which have lower ratings and are subject to greater volatility. All fixed income investments may be 
worth less than their original cost upon redemption or maturity. 

Although Treasuries are considered free from credit risk, they are subject to interest rate risk, which may cause the underlying
value of the security to fluctuate.

Income from municipal securities is generally free from federal taxes and state taxes for residents of the issuing state. While 
the interest income is tax-free, capital gains, if any, will be subject to taxes. Income for some investors may be subject to the 
federal Alternative Minimum Tax (AMT). 

Concentration in infrastructure-related securities involves sector risk and concentration risk, particularly greater exposure to
adverse economic, regulatory, political, legal, liquidity, and tax risks associated with MLPs and REITs. 

Investments in master limited partnerships (“MLPs”) are subject to certain risks, including risks related to limited control and

limited rights to vote, potential conflicts of interest, cash flow risks, dilution risks, limited liquidity and risks related to the 
general partner’s right to force sales at undesirable times or prices. 

Investing in REITs involves certain unique risks in addition to those risks associated with investing in the real estate industry 

in general. REITs whose underlying properties are concentrated in a particular industry or geographic region are also subject
to risks affecting such industries and regions. The securities of REITs involve greater risks than those associated with larger,
more established companies and may be subject to more abrupt or erratic price movements because of interest rate changes, 

economic conditions and other factors.

The above are not an exhaustive list of potential risks. There may be additional risks that should be considered before any 
investment decision. 

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.



Page 8 Top Right Section Notes: Historical return and risk characteristics shown (2011 – 2020) are based on the respective 
asset allocation and the representative indices’ performance. The returns are gross and do not reflect the deduction of 
investment advisory fees, which will reduce returns. The returns are based on the respective indices and does not represent 

performance for any Goldman Sachs product. It is not possible to invest in an unmanaged index. See additional disclosures. 
Forward-looking risk and return numbers herein reflect Goldman Sachs Multi-Asset Solutions Group strategic assumptions as 
of September 30, 2021. Strategic long-term assumptions are subject to high levels of uncertainty regarding future economic 

and market factors that may affect future performance. They are hypothetical indications of a broad range of possible 
returns. 

Page 15 Bottom Left Section Notes: Historical return and risk characteristics shown are from October 2011 to September 

2021. The returns are gross and do not reflect the deduction of investment advisory fees, which will reduce returns. The 
returns are based on the respective indices and does not represent performance for any Goldman Sachs product. It is not 
possible to invest in an unmanaged index. See additional disclosures. Forward-looking risk and return numbers herein reflect 

Goldman Sachs Multi-Asset Solutions Group strategic assumptions as of September 30, 2021. Strategic long-term 
assumptions are subject to high levels of uncertainty regarding future economic and market factors that may affect future 
performance. They are hypothetical indications of a broad range of possible returns. 

Strategic Long-Term Assumptions

Alpha and tracking error assumptions reflect Multi-Asset Solutions’ estimates for above-average active managers and are 
based on a historical study of the results of active management. Expected returns are estimates of hypothetical average 

returns of economic asset classes derived from statistical models. There can be no assurance that these returns can be 
achieved. Actual returns are likely to vary. Please see additional end disclosures.  The data regarding strategic assumptions 
has been generated by MAS for informational purposes. As such data is estimated and based on a number of assumptions; it is 

subject to significant revision and may change materially with changes in the underlying assumptions. MAS has no obligation 
to provide updates or changes. The strategic long-term assumptions shown are largely based on proprietary models and do 
not provide any assurance as to future returns. They are not representative of how we will manage any portfolios or allocate 

funds to the asset classes. Expected return portfolios apply statistical methods and a series of fixed assumptions to derive 
estimates of hypothetical average asset class performance. Reasonable people may disagree about the appropriate statistical 
portfolios and assumptions. These portfolios have limitations, as the assumptions may not be consensus views, or the 

portfolio may not be updated to reflect current economic or market conditions. These portfolios should not be relied upon to 
make predictions of actual future account performance. Goldman Sachs Asset Management has no obligation to provide 
updates or changes to such data.

Page 16 Top Right Section Notes: “Power generation” refers to various energy resources including coal, petroleum liquids, 
natural gas, nuclear, hydroelectric conventional, onshore and offshore wind power, solar PV (solar Photovolaics), biomass and
geothermal, and natural gas. “Transportation” includes electric vehicle (EV) and fuel cell electric vehicle (FCEV) charging 

stations and biorefineries. “Industry” refers to various sources of greenhouse gas emissions including iron, cement, chemicals, 
aluminum, food and tobacco, and waste disposal management. “Buildings” includes building upgrades or retrofits and 
hydrogen pipelines construction. “Hydrogen plants” include investments in both blue and green hydrogen production. “Other” 

refers to carbon capturing and storing technologies such as direct air carbon capture and storage (DACCS) and natural sinks. 

Page 24 Relative Asset Class Calendar-Year Performance Notes: ‘US Large Cap’ is represented by the S&P 500 Index. ‘UK 
Equity’ by the FTSE 100 Index. ‘Europe Equity’ by the MSCI Europe Index. ‘Japan Equity’ by the MSCI Japan Index. ‘Global Small 

Cap’ by the MSCI World Small Cap Index. ‘EM Equity’ by the MSCI Emerging Markets Index. ‘Global Agg Bond’ by the Bloomberg 
Barclays Global Aggregate USD Value Hedged Index. ‘Global High Yield’ by the Bloomberg Barclays Global High Yield Value 
Unhedged Index. ‘Global Real Estate’ by the FTSE EPRA/ NAREIT. ‘Emerging Market Debt’ by the JPM EMBI Global Composite 

Index. ‘Local Emerging Market Debt’ by the JPM GBI EM Global Diversified Index. ‘Commodities’ by the S&P GSCI Commodity 

Index. ‘Hedge Funds’ by the HFRI Fund of Funds Index. ‘Macro/ Tactical Hedge Funds’ by a 50/50 blend of the HFRX Macro/CTA 
Index and the HFRI Macro Index. This material is provided for informational purposes only and should not be construed as 
investment advice or an offer or solicitation to buy or sell securities. 

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

This information discusses general market activity, industry or sector trends, or other broad-based economic, market or 

political conditions and should not be construed as research or investment advice. This material has been prepared by GSAM 
and is not financial research nor a product of Goldman Sachs Global Investment Research (GIR). It was not prepared in 
compliance with applicable provisions of law designed to promote the independence of financial analysis and is not subject to

a prohibition on trading following the distribution of financial research. The views and opinions expressed may differ from 
those of Goldman Sachs Global Investment Research or other departments or divisions of Goldman Sachs and its affiliates. 
Investors are urged to consult with their financial advisors before buying or selling any securities. This information may not 

be current and GSAM has no obligation to provide any updates or changes. 

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. 

The opinions expressed in this paper are those of the authors, and not necessarily of GSAM. The investments and returns 

discussed in this paper do not represent any Goldman Sachs product. This paper makes no implied or express 
recommendations concerning how a client's account should be managed and is not intended to be used as a general guide to 
investing or as a source of any specific investment recommendations. 

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. 

Views and opinions expressed are for informational purposes only and do not constitute a recommendation by GSAM 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. 

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 Union: 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.

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
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Source: Goldman Sachs Asset Management. As of November 30, 2021. This example is for illustrative purposes only to show the performance dispersion between various asset classes over time and the potential importance of diversification. Diversification is 
the process of allocating capital in a way that reduces the exposure to any one particular asset or risk. Past performance does not guarantee future results, which may vary. Diversification does not protect an investor from market risks and does not ensure a 
profit. Please see additional disclosures on page 20 of this document.




