
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 
September 2024 and may be subject to change, they should not be construed as investment advice. This financial 
promotion is provided by Goldman Sachs Asset Management B.V.



Source: Bloomberg and Goldman Sachs Asset Management. As of August 31, 2024. “12M” refers to 12 Months. 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 15 of this document.
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Source: Goldman Sachs Asset Management. As of September 23, 2024. 
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Source: Goldman Sachs Asset Management. As of September 23, 2024. “Fed” refers to Federal Reserve. Chart Source: Bloomberg and Goldman Sachs Asset Management. As of July 31, 2024. The economic and market forecasts presented herein are for 
informational purposes as of the date of this presentation. There can be no assurance that the forecasts will be achieved. 



Source: Goldman Sachs Global Investment Research and Goldman Sachs Asset Management. As of September 23, 2024. “FOMC” refers to Federal Open Market Committee. The economic and market forecasts presented herein are for informational purposes as of 
the date of this presentation. There can be no assurance that the forecasts will be achieved. Goldman Sachs does not provide accounting, tax or legal advice. Please see additional disclosures at the end of this document. 
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Source: Goldman Sachs Asset Management. As of September 23, 2024. Chart Source: Bloomberg and Goldman Sachs Asset Management. As of September 5, 2024. Chart shows annual S&P 500 performance from 1933 through 2023, broken down first by which 
party was in control of the US Presidency, then by the composition of US Congress. The left three bars show performance under a Democratic President across different congressional control and the right three bars show performance under a Republican 
President across different congressional control. For the composition of US Congress, “Democratic” refers to a unified Congress where both chambers are controlled in majority by Democrats, “Divided” refers to a situation where no one party controls both  
chambers of Congress, and “Republican” refers to a unified Congress where both houses are controlled in majority by Republicans.  “Low/High Range” refers to the difference between the worst performing year and the best performing year historically under 
each of the six different potential regimes. The economic and market forecasts presented herein are for informational purposes as of the date of this presentation. There can be no assurance that the forecasts will be achieved. Past performance does not 
guarantee future results, which may vary.



Source: Goldman Sach Asset Management. As of September 23, 2024. Please see additional disclosures at the end of this document. Goldman Sachs does not provide accounting, tax or legal advice. The economic and market forecasts presented herein have been 
generated by Goldman Sachs Asset Management for informational purposes as of the date of this presentation. They are based on proprietary models and there can be no assurance that the forecasts will be achieved. Please see additional disclosures at the end 
of this presentation. Past performance does not predict future returns and does not guarantee future results, which may vary.
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As of September 23, 2024. Top Right Section Notes: Chart shows the percentage point change in share of US imports from the aforementioned regions from between 2017 – 2024 June.  Please see additional disclosures at the end of this document. There is no 
guarantee that objectives will be met. Bottom Right Section Notes: Chart shows FDI inward stock to the US and World ex-US from 2005 to 2023 predicted. Foreign direct investment (FDI) stocks is the total level of direct cross-border investment over time. 
Inward FDI stock is the value of foreign investors' equity in and net loans to enterprises resident in the reporting economy. World FDI flows are based on available data at the time of update as reported to the OECD and IMF for the year ended or the latest 
available year . World ex US is World inward FDI stock minus US as defined by OECD. Past performance does not predict future returns and does not guarantee future results, which may vary.

Source: United States Census Bureau, and Goldman Sachs Asset Management.

Source: OECD, IMF and Goldman Sachs Asset Management.
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As of September 23, 2024. Top Right Section Notes: Chart shows Russell 2000 and S&P 500 performance in the 12 months after each of the past 10 US presidential elections. Bottom Right Section Notes: As of January 2024. Chart shows the debt composition of 
the companies making up the S&P 500 Index and the Russell 2000 Index. The S&P 500 represents the US large-cap universe, and the Russell 2000 represents the US small-cap universe. Past performance does not predict future returns and does not 
guarantee future results, which may vary. For illustrative purposes only.

Source: Bloomberg and Goldman Sachs Asset Management.

Source: Bloomberg, Goldman Sachs Global Investment Research, and Goldman Sachs Asset Management.
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As of September 23, 2024. Top Right Section Notes: As of September 4, 2024. “GDP” refers to Gross Domestic Product. “CBO” refers to Congressional Budget Office. Bottom Section Notes: Chart shows the potential impact to Federal debt held by the public as a 
percentage of GDP from a 1pp increase or decrease in borrowing costs from the CBO’s baseline projection until 2040. “pp” refers to percentage point. “AI” refers to Artificial Intelligence. The economic and market forecasts presented herein are for 
informational purposes as of the date of this presentation. There can be no assurance that the forecasts will be achieved. Please see additional disclosures at the end of this document. For Illustrative Purposes only.

Source: United States Congressional Budget Office and Goldman Sachs Asset Management.

Source: United States Congressional Budget Office and Goldman Sachs Asset Management.
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As of September 23, 2024. “PCE” refers to Personal Consumption Expenditures. “CPI” refers to Consumer Price 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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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 FTSE EPRA Nareit Global Real Estate Index is a free-float adjusted, market capitalization-weighted index designed to track 
the performance of listed real estate companies in both developed and emerging countries worldwide. 

The FTSE 100 Index is the 100 most highly capitalised blue chips listed on the London Stock Exchange.

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 MSCI Europe Index captures large and mid cap representation across 15 Developed Markets (DM) countries in Europe*. With 
420 constituents, the index covers approximately 85% of the free float-adjusted market capitalization across the European 
Developed Markets equity universe.

The MSCI Japan Index is designed to measure the performance of the large and mid cap segments of the Japanese market. 
With 217constituents, the index covers approximately 85% of the free float-adjusted market capitalization in Japan.

The MSCI World Small Cap Index captures small cap representation across 23 Developed Markets (DM) countries*. With 4,116 
constituents, the index covers approximately 14% of the free float-adjusted market capitalization in each country.

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.

Fixed Income

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 Global Aggregate Bond Index is a flagship measure of global investment grade debt from a multitude local 
currency markets. The index includes treasury, government-related, corporate and securitized fixed-rate bonds from both 
developed and emerging markets 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 prerefunded bonds. 

The Bloomberg 3 Year Municipal Bond Index consists of a broad selection of investment grade general obligation and 
revenue bonds of maturities ranging from two to four years. 

The Bloomberg High Yield Municipal Bond Index covers the high yield portion of the USD-denominated long-term tax 
exempt bond market. The index has four main sectors: state and local general obligation bonds, revenue bonds, insured bonds, 
and pre-refunded bonds.

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 ICE BofA 1-3 Month US Treasury Bill Index measures the performance of a single issue of outstanding treasury bill which 
matures closest to, but not beyond, three months from the rebalancing date. 

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

The J.P. Morgan CEMBI Broad Diversified Index tracks the performance of US dollar-denominated bonds issued by emerging 
market corporate entities.

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

The Bloomberg Commodity Index offers liquid exposure to physical commodities via futures contracts and aims to produce an 
attractive risk-return profile over time while ensuring that no single commodity or sector dictates the investment.

The CBOE S&P 500 Buy-Write Index is a benchmark index designed to track the performance of a hypothetical buy-write 
strategy on the S&P 500. 

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.

The Cliffwater Direct Lending Index seeks to measure the unlevered, gross of fee performance of US middle market corporate 
loans, as represented by the asset-weighted performance of the underlying assets of Business Development Companies that 
satisfy certain eligibility criteria. The CDLI Total Return Index includes three components: Income Return, Realized Gain/Loss 
and Unrealized.

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.

The HFRX Macro CTA Index measures the performance of the hedge fund market where macro strategy managers trade a 
broad range of strategies. In these strategies, the investment process is predicated on movements in underlying economic 
variables and the impact these have on equity, fixed income, hard currency, and commodity markets.

Percentage points (pp) refers to the unit for the arithmetic difference of two percentages.

A recession is defined by the NBER as a significant decline in economic activity spread across the economy, lasting more than a 
few months, normally visible in real GDP, real income, employment, industrial production, and wholesale-retail sales.



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. 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.

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.

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.

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. 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.

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. Goldman Sachs has no obligation to provide updates or changes to these forecasts. Case studies and examples are for 
illustrative purposes only.

Past performance does not 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.

There may be additional risks that are not currently foreseen or considered.

Capital is at risk.

This material is provided at your request for informational purposes only.

 This material is provided at your request solely for your use.

 It is not an offer or solicitation to buy or sell any securities.

The portfolio risk management process includes an effort to monitor and manage risk but does not imply low risk.

An investment in private credit and private equities is not suitable for all investors. Investors should carefully review and 
consider the potential investments, risks, charges, and expenses of private equity before investing. They are speculative, highly 
illiquid, involve a high degree of risk, have high fees and expenses that could reduce returns, and subject to the possibility of 
partial or total loss of capital. They are, therefore, intended for experienced and sophisticated long-term investors who can 
accept such risks.

Private equity and private credit investments are speculative, highly illiquid, involve a high degree of risk, have high fees and 
expenses that could reduce returns, and subject to the possibility of partial or total loss of fund capital; they are, therefore, 
intended for experienced and sophisticated long-term investors who can accept such risks.

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.

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.

References to indices, benchmarks or other measures of relative market performance over a specified period of time are provided 
for your information only and do not imply that the portfolio will achieve similar results. The index composition may not reflect the 
manner in which a portfolio is constructed. While an adviser seeks to design a portfolio which reflects appropriate risk and return 
features, portfolio characteristics may deviate from those of the benchmark.

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.

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.



Page 2 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.

Page 3 Additional Notes: “Anti-incumbency” can be referred to as the sentiment in favor of voting out incumbent politicians, 
for the specific reason of being incumbent politicians. “Legislative gridlock” can refer to a slowdown in lawmaking activity and 
legislative progress, potentially stemming from divided control across government branches.

Page 4 Additional Notes: “Exogenous shocks” refers to any unexpected external event that has a large-scale impact on 
the economy.

Page 7 Additional Notes: “DM” refers to Developed Markets. “EM” refers to Emerging Markets. “beta” refers to a measure of 
an investment's volatility relative to the market. “M&A” refers to Mergers and Acquisitions. 
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