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THE POWER OF THE SHECONOMY 
“What do you want to be when you grow up?” 

The number of answers to a simple question should be endless. An astronaut. The shortstop for the New York 
Yankees. A world-class chef, or President of the United States. But for more than 1/3 of women in 2010,1 the 
answers were contained to ten occupations, including teachers, secretaries, retail salespeople, and housekeeping 
cleaners. 

Since 2010, women have made progress towards breaking into more roles previously dominated by men. The top 
occupations of employed women now include managers and first-line supervisors of retail workers. Though these 
steps forward are paving the way for further progress, opportunities and leadership roles across industries remain 
limited. Using the previous few decades as a guide, it would take another 131 years to fully close the gender gap 
globally.2 Still, there is reason for hope. Women in many developed economies have earned seats at exclusive tables 
within business, politics, and entertainment. A record 41 women are CEOs of S&P 500 companies, many of which 
outperform the index itself. But despite this progress, the number of female CEOs is still 10 fewer than CEOs named 
James, John and Robert.  

Exhibit 1: Count of Current S&P 500 CEOs 

 
Source: Bloomberg and Goldman Sachs Asset Management. As of February 15, 2024. 
 

In 2023, we saw Womenomics3—the increasing impact and contribution of women to the global economy—drive a 
larger share of economic growth than ever before. Greta Gerwig’s Barbie was the highest grossing film of the year.4 
The Sheila Ford Hamp-led Detroit Lions increased its franchise value by 43% year-over year, bookended by two 
playoff games that created more than $100 million in economic impact.5 Taylor Swift won TIME person of the year 
twice, with consumer spending on costs directly associated with the Eras tour around $5 billion in the US alone—
higher than the annual GDP of 38 countries.6  

We believe it is time for the world to fully embrace its SHEconomy era. 
  

 
1 US Department of Labor. Occupations of Women in the Labor Force Since 1920.  
2 World Economic Forum. Global Gender Gap Report 2023. As of June 2023.  
3 Goldman Sachs. Womenomics 5.0. April 2019.  
4 Forbes. Barbie Officially Becomes This Year’s Highest Grossing Movie in the World. September 2, 2023.  
5 FastCompany. $50 million in one day: Detroit Lions’s ‘Taylor Swift’ effect on the city’s economy. September 17, 2023.  
6 US Travel Association. The Taylor Swift Impact – 5 Months and $5+ Billion. September 19, 2023.  
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THE GLOBAL GENDER GAP 
The World Economic Forum found that the global gender gap currently stands at 68.4% closed. Women have nearly 
achieved gender parity in education and health, though they lag men by 39.9% in economic participation and 
opportunity and by 77.9% in political empowerment—women have never served as heads of their respective states in 
67 of the 146 countries surveyed.7 

The gender gap has major spillover effects into economic participation, primarily labor force representation. For 
instance, there is a significant share of women opting for part-time work, as opposed to full-time jobs that come with 
higher or more consistent pay, healthcare benefits, and retirement benefits. This issue is in part driven by competing 
life priorities as women tend to take time out of the workforce to provide childcare or eldercare for their families.8 
According to Goldman Sachs Asset Management’s 2023 Retirement Survey and Insights Report, 21% of working 
women have left a full-time job for a part time job and 40% of women have left their jobs entirely for caregiving needs. 
Whether it is a reduced schedule, flextime, or not working at all, women made less than men, on average, due to time 
off in working years during their careers.  

This labor difference has amplified the pay gap. Mothers in the US experience a –60% drop in earnings compared to 
fathers in the decade following the birth of their first child.9 The motherhood penalty is now the most significant driver 
of the gender pay gap, which is further exacerbated by the fact that women tend to live five years longer than men 
and therefore need more money to last through a longer retirement.10 

The pay gap was also historically driven by differences in education opportunities, but the education gap stands at 
95.2% closed today. Women are more likely to be enrolled in college than young men, and female enrollment in 
male-dominated fields continues to climb, but this advancement in education for women has not created the same 
financial payoffs as it has for men. In fact, the earnings gap between college educated women and their male 
counterparts is larger than that between women with no diploma versus men with no diploma.11  

Exhibit 2: Median Weekly Earnings by Sex and Educational Attainment 

 
Source: Bureau of Labor Statistics and Goldman Sachs Asset Management. As of February 29, 2024. For illustrative purposes only.  

 
7 World Economic Forum. Global Gender Gap Report 2023. As of June 2023.  
8 National Women’s Law Center. Part-Time Workers Are Facing Heightened Uncertainty During COVID—And Most Are Women. February 2, 2022. 
9 PwC. The Motherhood Penalty is Widening the Pay Gap. The Leadership Agenda.  
10 PwC’s Women in Work Index. As of March 7, 2023.  
11 World Economic Forum. Global Gender Gap Report 2023. As of June 2023.  

$1,219

$745

$945
$1,111

$1,632

$1,998

$1,002

$594
$735

$847

$1,248

$1,546

$0

$500

$1,000

$1,500

$2,000

$2,500

Total Less than a
High School

Diploma

High School
Graduates,
No College

Some College or
Associate
Degree

Bachelor's
Degree

Only

Advanced
Degree

Men Women

Me
dia

n W
ee

kly
 W

ag
e i

n C
ur

re
nt 

US
 D

oll
ar

s (
$)



 

THE POWER OF THE SHECONOMY 

 

 

  

Strategic Advisory Solutions Goldman Sachs Asset Management 4 
 

The pay gap becomes even more severe when compounded over the length of a career. Assuming constant earnings growth rates, 
savings rates, and 60/40 portfolio growth rates, women with bachelor’s degrees have roughly $800,000 less at retirement than do 
their male counterparts. 

Exhibit 3: Savings Down 

 
Source: Federal Reserve Economic Data and Goldman Sachs Asset Management. As of February 15, 2023. For illustrative 
purposes only.  

The shortfall also assumes that women work until a retirement age of 65. Under the above assumptions, women 
would need to work four additional years to have as much as men have upon retiring. 

An equal portfolio growth rate is also not guaranteed. The chart above assumes a growth rate of 6.3%, but according 
to our analysis, women are, on average, more risk-aware than men.12 This could ultimately translate to a smaller 
growth rate over time and an even wider savings gap at retirement. 

Moreover, in reality, over half of women end their careers earlier than planned. Women are also more likely to retire 
for an extraneous reason (i.e. health reasons, loss of job) than are men, which hampers their total savings potential 
and impacts their security into retirement. 

We believe it is difficult to have equality in the world so long as the global gender gap remains as wide as it does. In 
our view, not only is working to close the gap the morally sound thing to do, but it may also have a profound 
economic impact. Female trailblazers like Swift and Ford Hamp are prominent examples of the impact women can 
have on the economy, though simply closing the labor and wage gaps would provide a boost to GDP far greater than 
any one individual. 
 

 

Monali Vora 
Head of Wealth Investment Solutions, Goldman Sachs Asset Management 

 
We will only be able to maximize economic growth and sustainability when everyone has 
opportunity to participate. It’s undeniable that diverse opinions, backgrounds and life 
experiences lead to better outcomes.” 

 
12 Julie A. Nelson. Are Women Really More Risk-Averse than Men? Global Development and Environment Institute Working Paper. September 2012. 

$3.2M

$2.4M

$0.0M

$0.5M

$1.0M

$1.5M

$2.0M

$2.5M

$3.0M

$3.5M

25 30 35 40 45 50 55 60 65

Sa
vin

gs
 ($

mm
)

Age

Savings (Men) Savings (Women)



 

THE POWER OF THE SHECONOMY 

 

 

  

Strategic Advisory Solutions Goldman Sachs Asset Management 5 
 

CLOSING THE GAP  

 

Marc Nachmann 
Global Head, Goldman Sachs Asset & Wealth Management 

 
The macroeconomic impact of closing the gender gap is undeniable. Workplace equality is as 
much a smart economic strategy as it is the right thing to do.” 

A focus on reducing female labor and pay inequalities can result in a sizeable increase to US growth potential, which 
in itself is a benefit irrespective of gender. Currently, there is a 10.8% employment-population ratio gap between 
women and men. Closing this employment gap would mean increasing women’s participation in the workforce by 
nearly 15 million individuals, and in turn, boosting labor income by 4.7%. In addition, closing the existing wage gap by 
~19%, women’s labor income would gain another 5.7%, for a total earnings improvement of 10.4%. Assuming labor’s 
share of GDP remains at 60% and earnings correspond to a worker’s marginal product, this estimate would imply that 
labor equality may expand US GDP by 6.2% or $1.7 trillion annually.13 

Exhibit 4: GDP Impact of Closing the Gender Gap 

 
Sources: Goldman Sachs Global Investment Research and Goldman Sachs Asset Management. As of February 15, 2024. 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. 
 

Risks skew to the upside when considering the intangible impacts of closing the labor gap. Female representation in 
the labor force, education, and positions of power improves not only the lives of women but also a nation’s economic 
complexity.14 We believe economic complexity elucidates broader effects by linking productivity with the underlying 
knowledge, human capital, and sophistication of an economy. Gender equality is a major driver of economic 
complexity. The resulting impact on growth may involve capturing a larger consumer share for goods, optimizing the 
flow of information, or improving the systems in place for healthcare, housing, and public infrastructure. An 

 

13 US Bureau of Labor Statistics. As of January 2021, latest data available. 
14 Canh Phuc Nguyen. Gender equality and economic complexity. Economic Systems, Volume 45, Issue 4. 2021, 100921, ISSN 0939-3625,  
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investment in women may therefore lift productivity in the workforce, creating a multiplier effect on capital 
accumulation and innovation in the economy. At the micro level, this can also trickle into improved corporate outputs–
either through volume or quality–leading to higher profitability. Ultimately, creating high-quality and long-term 
solutions for labor disparity matters significantly when looking to achieve the greatest social and economic payoffs for 
gender equality.  

THE NEED TO DIVERSIFY  
As we make strides to close the gender gap, one area of focus is leadership. Could female leaders have an impact 
on wealth creation and help make companies more successful? We argue, yes.  

Exhibit 5: CEO Performance by Gender 

 
Source: Bloomberg and Goldman Sachs Asset Management. As of February 15, 2024. Past performance does not guarantee 
future results, which may vary. For illustrative purposes only. 
 

Since 2022, S&P 500 companies with women at their respective helms have outperformed both male-led S&P 500 
companies and the broader index. Female-led companies especially shined in 2022, in line with our view that women 
investors tend to be more risk-aware but steadier in years of higher volatility. Broadening the leadership scope even 
further highlights the need for women in leadership roles; organizations with at least 30% women in leadership roles 
are 12x more likely to be in the top 20% for financial performance.15 Put simply, diversity at the top has historically 
been a reliable indicator of financial success. 

In our view, diverse teams lead to better outcomes. More perspectives and differentiated backgrounds can drive 
higher-quality decision making, deal sourcing, talent attraction and retention, business longevity, and investment 
performance. On investment teams, we find that women are underrepresented across public equity, fixed income, 
and alternatives markets, particularly at a senior level. Asset allocators—such as pension plans, endowments, and 
foundations—and financial advisors also play a key role in investing in diversity, both on their own investing teams 
and in the managers in which they invest. We see a variety of approaches for improving women’s representation in 
asset management.16 

 
15 Forbes. Women More Effective Than Men in All Leadership Measures. As of March 31, 2023. 
16 Morningstar. The Percentage of Female Fund Managers is Almost Exactly Where it was 20 Years Ago. March 7, 2023.  
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Padi Raphael 
Global Head of Third Party Wealth, Goldman Sachs Asset Management 

 
Women and men can have complementary approaches to investing, and we believe the 
combination of diverse viewpoints creates value that is greater than the sum of the individual 
parts. Goldman Sachs Asset Management is dedicated to playing an active role in offering 
personalized solutions to support a broad spectrum of investors in striving for their individual 
retirement and investment goals.” 

WOMEN IN WEALTH 
Women’s representation in asset management lags representation in the rest of financial services.17 We believe that 
diversifying with female talent can improve returns, attract more women to the industry, and contribute to the 
leadership pipeline.  

Financial services is an important industry to prioritize given the share of wealth that women own. The pace at which 
women’s wealth is growing is unprecedented; women control roughly $10 trillion in US financial assets today, and 
that number is projected to surpass $30 trillion by 2030.18 Since the pandemic, women have become more engaged 
in their finances, motivated by the build-up of excess wealth following significant pandemic fiscal transfers, the 
flexibility of hybrid work freeing up more time to invest, and the need to grow earnings becoming more apparent. As a 
result, financial platforms with low barriers to investing saw the fastest rise in new account openings, giving rise to 
younger, more diverse audiences.19  

In addition to the post-Covid silver lining bringing more women to focus on their finances, women are increasingly 
becoming the family breadwinners. As part of the great wealth transfer, women are poised to benefit 
disproportionately, inheriting a majority of the $68 trillion in wealth that baby boomers will pass down.20 Furthermore, 
women have an increasingly large say in financial decision-making for households. We believe this is an opportunity 
for the financial industry to help women set themselves up for success. 

 

 

Meena Flynn 
Co-Head, Private Wealth Management, Goldman Sachs Asset Management 

 
The demographics of the “high net worth” population are at an inflection point. Assets are 
either transferring into the hands of women, or being created by women, at a remarkable 
pace. The wealth management industry – which has historically under-targeted women – is 
beginning to recognize this shift, and adapt accordingly. At Goldman Sachs, we are focused 
on helping our clients maximize the impact of their wealth based on their personal values 
while fostering a community where they can build upon each other’s experiences. 

 
17 US Bureau of Labor Statistics, as of December 2021. 
18 McKinsey & Company. Women as the next wave of growth in US wealth management. July 29, 2020.  
19 Pew Research. In a Growing Share of US Marriages, Husbands and Wives Earn About the Same. April 13, 2023. 
20 Cerulli Associates. $84 Trillion in Wealth Transfers Anticipated Through 2045. January 20, 2022.  
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EMPOWER THE FEMALE INVESTORS 
One way our financial industry can invest in women is by helping them grow their wealth. Investment literacy and 
access to expert advice are crucial to making financial progress, but hard to obtain if women investors lack investing 
confidence. To address this, we designed GS EMPOWER, a framework and comprehensive suite of materials that 
helps address their needs.  

Studies also show that women seek to take greater control of their financial lives, with the majority interested in 
financial planning and learning more about investing. Through this program, women investors identify the concerns 
they face when investing and enables them to speak directly to issues that matter most. Many women, despite 
considerable assets, lack confidence about investment, yet their need to build wealth is especially critical because of 
their unique set of circumstances, like longer life spans and disproportionate responsibility for children and elders.  

Through a mnemonic seven-step framework, the GS EMPOWER series aims to address common investment 
challenges, highlight ways to build confidence and identify solutions to help investors empower themselves financially.  

 
 

THE WAY FORWARD 
As managers, it is important to foster a pipeline of women leaders because it will help improve your company’s 
bottom line. As advisors, it is imprudent to ignore an entire population who will control a massive share of global 
wealth. And as women, it’s important to take control of your finances, educate yourselves, and plan for your future. 

The equation for female labor force participation has changed and will continue to evolve in 2024. And answers to the 
introductory career-oriented question above now include Nobel Prize winning economist, chairman of an NFL team, 
chief negotiator of a union, and even leader of the US Navy. 

We believe all of us should strive to be on the right side of history, especially as the SHEconomy increasingly gains 
momentum. 
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Disclosures 

General Disclosures 
This material is provided for educational purposes only and should not be construed as investment advice or an offer or solicitation 
to buy or sell securities.  
This material is provided for informational purposes only and should not be construed as investment advice or an offer or solicitation 
to buy or sell securities. This material is not intended to be used as a general guide to investing, or as a source of any specific 
investment recommendations, and makes no implied or express recommendations concerning the manner in which any client’s 
account should or would be handled, as appropriate investment strategies depend upon the client’s investment objectives. 
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. 
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.  
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. 
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. 
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.  
This material is provided at your request solely for your use. This material is provided at your request for informational purposes 
only. It is not an offer or solicitation to buy or sell any securities. 
Past performance does not predict future returns nor 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. 
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.  
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. 
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 (EAA): 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 
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 (ii) 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 

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

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

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

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

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

No offer to acquire any interest in a fund or a financial product is being made to you in this document. If the interests or financial 
products do become available in the future, the offer may be arranged by GSAMA in accordance with section 911A(2)(b) of the 
Corporations Act. GSAMA holds Australian Financial Services Licence No. 228948. Any offer will only be made in circumstances 
where disclosure is not required under Part 6D.2 of the Corporations Act or a product disclosure statement is not required to be given 
under Part 7.9 of the Corporations Act (as relevant). 
Canada: This document has been communicated in Canada by GSAM LP, which is registered as a portfolio manager under 
securities legislation in all provinces of Canada and as a commodity trading manager under the commodity futures legislation of 
Ontario and as a derivatives adviser under the derivatives legislation of Quebec. GSAM LP is not registered to provide investment 
advisory or portfolio management services in respect of exchange-traded futures or options contracts in Manitoba and is not offering 
to provide such investment advisory or portfolio management services in Manitoba by delivery of this material. 
Japan: This material has been issued or approved in Japan for the use of professional investors defined in Article 2 paragraph (31) 
of the Financial Instruments and Exchange Law by Goldman Sachs Asset Management Co., Ltd. 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. 
Colombia: Esta presentación no tiene el propósito o el efecto de iniciar, directa o indirectamente, la adquisición de un producto a 
prestación de un servicio por parte de Goldman Sachs Asset Management a residentes colombianos. Los productos y/o servicios 
de Goldman Sachs Asset Management no podrán ser ofrecidos ni promocionados en Colombia o a residentes Colombianos a 
menos que dicha oferta y promoción se lleve a cabo en cumplimiento del Decreto 2555 de 2010 y las otras reglas y regulaciones 
aplicables en materia de promoción de productos y/o servicios financieros y /o del mercado de valores en Colombia o a residentes 
colombianos. Al recibir esta presentación, y en caso que se decida contactar a Goldman Sachs Asset Management, cada 
destinatario residente en Colombia reconoce y acepta que ha contactado a Goldman Sachs Asset Management por su propia 
iniciativa y no como resultado de cualquier promoción o publicidad por parte de Goldman Sachs Asset Management o cualquiera de 
sus agentes o representantes. Los residentes colombianos reconocen que (1) la recepción de esta presentación no constituye una 
solicitud de los productos y/o servicios de Goldman Sachs Asset Management, y (2) que no están recibiendo ninguna oferta o 
promoción directa o indirecta de productos y/o servicios financieros y/o del mercado de valores por parte de Goldman Sachs Asset 
Management.  
Esta presentación es estrictamente privada y confidencial, y no podrá ser reproducida o utilizada para cualquier propósito diferente 
a la evaluación de una inversión potencial en los productos de Goldman Sachs Asset Management o la contratación de sus 
servicios por parte del destinatario de esta presentación, no podrá ser proporcionada a una persona diferente del destinatario de 
esta presentación. 
Bahrain: – NOT FOR WIDER DISTRIBUTION. 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 
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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: – NOT FOR WIDER DISTRIBUTION. 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: – NOT FOR WIDER DISTRIBUTION. This material has not been approved for distribution in the State of Kuwait by the 
Ministry of Commerce and Industry or the Central Bank of Kuwait or any other relevant Kuwaiti government agency. The distribution 
of this material is, therefore, restricted in accordance with law no. 31 of 1990 and law no. 7 of 2010, as amended. No private or 
public offering of securities is being made in the State of Kuwait, and no agreement relating to the sale of any securities will be 
concluded in the State of Kuwait. No marketing, solicitation or inducement activities are being used to offer or market securities in 
the State of Kuwait. 
Oman: – NOT FOR WIDER DISTRIBUTION. 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: – NOT FOR WIDER DISTRIBUTION. 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: – NOT FOR WIDER DISTRIBUTION. 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. 
United Arab Emirates: – NOT FOR WIDER DISTRIBUTION. 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. 

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. 
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