
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. 
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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.

Standard deviation is defined as a measure of the dispersion of a set of data from its mean.

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

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.

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.

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. 

Confidentiality

No part of this material may, without GSAM'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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