
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. 
Equip.” 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. “Longer-term” refers to 1-5 years. “Shorter-term” refers to less than 12 months. 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 8 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. 



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.

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. 

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. 

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. 

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. 

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.



Glossary

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 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.

Alpha refers to returns in excess of the benchmark return.

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

Gross Domestic Product (GDP) is the value of finished goods and services produced within a country's borders over one year.

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. 

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

Peak to trough refers to the period from market high to market low during a market cycle. 

Page 5 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. 

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.



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 
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. 

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 Goldman Sachs Asset Management. 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 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. 

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.

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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