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THESE MATERIALS ARE PROVIDED SOLELY ON THE BASIS THAT THEY WILL NOT CONSTITUTE INVESTMENT ADVICE AND WILL NOT FORM A PRIMARY BASIS FOR ANY PERSON’S OR 
PLAN’S INVESTMENT DECISIONS, AND GOLDMAN SACHS IS NOT A FIDUCIARY WITH RESPECT TO ANY PERSON OR PLAN BY REASON OF PROVIDING THE MATERIAL OR CONTENT HEREIN. 
PLAN FIDUCIARIES SHOULD CONSIDER THEIR OWN CIRCUMSTANCES IN ASSESSING ANY POTENTIAL INVESTMENT COURSE OF ACTION.



GOLDMAN SACHS TARGET DATE PORTFOLIOS

Solving for Today’s Fiduciary Challenges and 
Seeking Better Outcomes for Tomorrow’s Retirees
The changing dynamics of the retirement landscape are reshaping how fiduciaries help 
participants reach their savings goals. Heightened awareness around cost, plan performance 
and appropriate glide paths are transforming the way fiduciaries select target date funds.

GS Target Date Portfolios seek to provide participants with a 
comprehensive investment solution.

The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk. 
There is no guarantee that objectives will be met.

Regulatory Changes

Industry changes have 
influenced trends in 
transparency and choice.

Fiduciary Concerns

Fees are an important 
fiduciary consideration when 
selecting investment funds.Participant Needs

Plan participants may 
prefer simplicity as 
they strive towards 
retirement readiness.



GS Target Date Portfolios
A suite of 9 age-based mutual funds designed to help retirement investors comfortably 
sustain their lifestyle through retirement. We believe our target date portfolios have 
three distinct advantages:

Income in 
Retirement
An income-focused solution 
that seeks to replace 
an adequate level of an 
investor’s salary.

1 Adapts to 
Changing 
Markets
A dynamic approach provides 
flexibility to navigate short-
term uncertainty in an effort 
to grow long-term wealth.

2 Multi-Asset 
Expertise
Managed by a global team 
with 25+ years of asset 
allocation and retirement 
expertise.1

3

1. Source: GSAM. As of 2021.
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1 Income in Retirement
Solving for adequate income is an important goal for retirement savers. The glide 
path is designed to achieve a retirement income goal by seeking to incorporate  
a robust set of relevant data that is optimized to capture the full range of 
potential market outcomes and corresponding level of risk over time.

The portfolios seek to achieve reasonable income levels 
in retirement.
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Source: GSAM. 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. There is no guarantee that these objectives will be met. Goldman Sachs does not provide accounting, tax or legal advice. Please see additional 
disclosures at the end of this document.



2Adapts to Changing Markets
Our ability to adjust to changing market conditions is critical for retirement 
investors, who are particularly sensitive to market volatility. The tactical 
allocation range provides a lever to actively manage asset allocation and 
incorporate current market views.
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The ability to increase or 
decrease the asset allocation 
plus or minus 15% relative to 
the neutral equity target aids in 
managing against drawdown risk 
and pursuing high conviction, 
relative value opportunities.

The ability to navigate market uncertainty and stay nimble may help 
to provide growth and wealth preservation over the long-term.

Source: GSAM. For illustrative purposes only. There is no guarantee that these objectives will be met.
Market Volatility is measured by the standard deviations of the portfolio returns. The portfolio risk management process includes an effort to monitor and manage 
risk, but does not imply low risk.
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3 Multi-Asset Expertise
The Multi-Asset Solutions (MAS) team manages retirement assets for some 
of the world’s most sophisticated investors. The team employs an asset allocation 
process that is dynamic and seeks to maximize risk-adjusted excess returns over 
a long-term investment horizon.

A focus on dynamic asset allocation coupled with low cost ETF 
implementation* allows the team to fully express their investment 
views and pursue strong performance across various market cycles.

Security Selection

Use low cost Exchange-
Traded Funds (ETFs)* to
pass fee savings through
to investors

Tactical Allocation

Seek to take advantage
of market opportunities
to potentially add
incremental return

Volatility Management
Controls

Use overlays to manage
market risk and seek to
improve portfolio efficiency

Strategic Allocation

Focus on diversified
sources of return-

allocate risk, invest capital

Cycle-aware Views

Adjust risk profile for the
economic cycle

Risk Management

Implement a robust
framework to respond

to risk

MAS Investment
Process

Source: GSAM. For illustrative purposes only. The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk.  
Effective November 30, 2018, Goldman Sachs Asset Management’s Multi-Asset Solutions (MAS) team replaced Madison Asset Management as the investment advisor 
to the GS Target Date Portfolios. There is no guarantee that these objectives will be met. Diversification does not protect an investor from market risk and does not ensure 
a profit.
*Brokerage commissions will reduce returns. Ordinary brokerage commissions apply.



Decoding Retirement Income Needs
The GS Target Date Portfolios may be right for retirement investors 
seeking a diversified solution that:

For more information, contact your GSAM Sales Representative 
or visit GSAM.com/TargetDate.

Potentially solves 
for income adequacy 
in retirement

Seeks to grow 
long-term wealth 
by staying nimble 
in the short-term

Uses a robust 
investment process 
leveraging insights 
from an experienced 
asset allocation team

There is no guarantee that these objectives will be met. Diversification does not protect an investor from market risk and does not ensure a profit.
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GLOSSARY OF TERMS

Drawdown Risk – Risk of invested assets declining from original peak.

Relative Value – Strategies that seek to take advantage of price differences in similar securities.

RISK CONSIDERATIONS 

The Goldman Sachs Target Date Retirement Portfolio, Target Date 2025, Target Date 2030, Target Date 2035, Target Date 2040, Target Date 2045, Target Date 2050, Target 
Date 2055 and Target Date 2060 Portfolios invest in shares of affiliated exchange-traded funds, and may also invest in affiliated mutual funds as well as unaffiliated exchange-traded 
funds and mutual funds (“underlying funds”) according to an asset allocation strategy designed for investors planning to retire in or within a few years of 2020, 2025, 2030, 2035, 2040, 2045, 
2050, 2055 or 2060, respectively. Over time, each Portfolio’s asset allocation will become more conservative. Each Portfolio is subject to the risk factors of the underlying funds in direct 
proportion to its investments in those underlying funds, and the ability of each Portfolio to meet its investment objective is directly related to the ability of the underlying funds to meet their 
investment objectives, as well as the allocation among those underlying funds by the Investment Adviser. An underlying fund is subject to the risks associated with its investments, including 
(as applicable) those associated with equity, fixed income, foreign and money market investments generally. From time to time, the underlying funds in which each Portfolio invests, 
and the size of the investments in the underlying funds, may change. Because each Portfolio is subject to the underlying fund expenses as well as its own expenses, the cost of investing in 
each Portfolio may be higher than investing in a mutual fund that only invests directly in stocks and bonds. Certain shareholders, including clients or affiliates of the Investment Adviser, may 
from time to time own or control a significant percentage of an underlying fund’s shares. Redemptions by these shareholders of their shares of that underlying fund may impact the underlying 
fund’s liquidity and net asset value. In addition, each Portfolio may invest directly in derivative instruments, including futures, swaps, options and forward contracts. Derivative instruments 
may involve a high degree of financial risk. These risks include the risk that a small movement in the price of the underlying security or benchmark may result in a disproportionately large 
movement, unfavorable or favorable, in the price of the derivative instrument; the risk of default by a counterparty; and liquidity risk.

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

Bonds are subject to interest rate, price and credit risks. Prices tend to be inversely affected by changes in interest rates.

Investments in foreign securities entail special risks such as currency, political, economic, and market risks. These risks are heightened in emerging markets.

Target Date Funds are subject to the risks associated with the underlying funds in which they invest. These risks change over time as the fund’s asset allocation strategy adjusts as it 
approaches its target date. There is no assurance any target date fund will achieve its investment objective. The principal value of an investment in a target date fund is not guaranteed at any 
time including at its target date. 

Exchange-Traded Funds are subject to risks similar to those of stocks. Investment returns may fluctuate and are subject to market volatility, so that an investor’s shares, when redeemed, or 
sold, may be worth more or less than their original cost. ETFs may yield investment results that, before expenses, generally correspond to the price and yield of a particular index. There is no 
assurance that the price and yield performance of the index can be fully matched.

THESE MATERIALS ARE PROVIDED SOLELY ON THE BASIS THAT THEY WILL NOT CONSTITUTE INVESTMENT ADVICE AND WILL NOT FORM A PRIMARY BASIS FOR ANY 
PERSON’S OR PLAN’S INVESTMENT DECISIONS, AND GOLDMAN SACHS IS NOT A FIDUCIARY WITH RESPECT TO ANY PERSON OR PLAN BY REASON OF PROVIDING 
THE MATERIAL OR CONTENT HEREIN. PLAN FIDUCIARIES SHOULD CONSIDER THEIR OWN CIRCUMSTANCES IN ASSESSING ANY POTENTIAL INVESTMENT COURSE OF 
ACTION.

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 presentation 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.

A summary prospectus, if available, or a Prospectus for the Fund containing more information may be obtained from your authorized dealer 
or from Goldman Sachs & Co. LLC by calling (Retail - 1-800-526-7384) (Institutional - 1-800-621-2550). Please consider a fund’s objectives, 
risks, and charges and expenses, and read the summary prospectus, if available, and the Prospectus carefully before investing. The 
summary prospectus, if available, and the Prospectus contains this and other information about the Fund.
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.

Goldman Sachs & Co. LLC is the distributor of the Goldman Sachs Funds. 
© 2021 Goldman Sachs. All rights reserved.  
Date of first use: March 19, 2021. Compliance code:233960-OTU-1376749.

NOT FDIC-INSURED MAY LOSE VALUE NO BANK GUARANTEE


