
Wealth Management

Investment Trends – STEP Guernsey 2024
Clement Hutton-Mills 

Managing Director
Private Wealth Management



Market Outlook:
America Powers On



Investment Strategy Group
Wealth Management 

America Powers On

Now some folks say it’s too big, And uses too much gas
Some folks say it’s too old, And that it goes too fast

– Lyrics from “Pink Cadillac” by Bruce Springsteen
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US Preeminence in Past Outlooks
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Annualized and Cumulative Asset Class Returns Since March 9, 2009 
– As of May 24, 2024

US Equities: Compounding Impact of the Higher Return

4* Chinese Equities Total Value / US Equities Total Value
Past performance is not indicative of future result, which may vary. Source: Investment Strategy Group, ICI, Bloomberg.
Note: US Equities: S&P 500, Non-US Developed Equities: MSCI World ex. US, EM Equities: MSCI EM($), Chinese Equities: MSCI China($).
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Cumulative:

955%

Total Value:
$1,055M

Cumulative: 
326%

Total Value:
$426M Cumulative: 

152%

Total Value:
$252M

Cumulative: 
332%

Total Value:
$432M

Cumulative: 
240%

Total Value:
$340M

Total Value of US$100 million Invested on Trough of GFC.
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% YoY Actual ISG GIR

2.5 2.5 (1.9) 2.8
0.4 0.7 (0.5) 0.8
1.9 0.4 (0.9) 0.2
0.5 0.7 (0.5) 0.8
5.2 4.8 (4.8) 5.0
7.7 6.5 (6.1) 6.7
2.9 2.2 (1.5) 1.9
3.1 2.7 (2.2) 3.2

3.2 3.0 (2.9) 3.1

Note: All forecasts calculated on calendar year basis. 
Numbers in parentheses are end-of-2023 ISG projections.

World

2023

UK

Euro Area
US

Japan

2024 Projections

China
India

Russia
Brazil

We Expect Global Growth to Remain Near Trend Levels

5

Real GDP Growth Outlook – As of May 28, 2024

Source: Investment Strategy Group, Goldman Sachs Global Investment Research. 
These forecasts are estimated, based on assumptions, and are subject to significant revision and may change materially as
economic and market conditions change. 

(?)
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We Expect Inflation to Moderate, and Most Major Central 
Banks to Start Cutting Rates in 2024

6

Inflation and Rates Outlook – As of May 28, 2024

Source: Investment Strategy Group, Goldman Sachs Global Investment Research. 
These forecasts are estimated, based on assumptions, and are subject to significant revision and may change materially as
economic and market conditions change. 

● US: 2 cuts in 2024 starting in September

● Euro Area: 3 cuts in 2024 starting in June

● UK: 2 cuts in 2024 starting in August

● Japan: 3 hikes (10bps each) in 2024 starting in March 

ISG GIR ISG GIR ISG GIR ISG GIR

US 3.0 (2.6) 3.2 3.3 (2.8) 3.6 4.88 (4.38) 4.88 4.00 (3.70) 4.25
Euro Area 2.4 (2.3) 2.4 2.6 (2.5) 2.7 3.25 (2.75) 3.25 2.10 (2.10) 2.25
Japan 2.2 (2.7) 2.5 2.3 (2.7) 2.7 0.25 (0.20) 0.13 0.75 (0.75) 1.25
UK 2.5 (2.7) 2.4 3.6 (3.3) 3.5 4.75 (4.50) 4.75 3.30 (3.30) 3.75
China 0.8 (0.7) 0.4 1.2 (1.1) 0.9

* US inflation projections are Q4/Q4 CPI
** Core excludes food and energy.
*** For Eurozone, we show the 10-year German bund yield.
Numbers in parentheses represent end-2023 ISG projections.

Percent

10-Year Bond Yield***

2024 Year-End

Headline CPI Core CPI**

2024 Annual Average*

Policy Rate
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ISG Prospective Total Returns

ISG 2024 and 5-Year Prospective Total Returns

7Source: Investment Strategy Group.
Forecasts are estimated, based on assumptions, are subject to revision and may change as economic and market conditions 
change. There can be no assurance the forecasts will be achieved.  
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Wealth Management Source: Investment Strategy Group, Bloomberg. 

1. Based on data since 1946.
Past performance is not indicative of future result, which may vary. 8

Equity Returns Have Been Favorable in the Election Years of 
First-Term Presidents

S&P 500 Price Returns in Year 4 of the Presidential Cycle1
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● Israel-Hamas War
‒ Escalation into a broader regional war

● Iran
‒ Potential Israeli attack on Iran’s nuclear sites
‒ Sale of drones and missiles to Russia

● Russia-Ukraine War Escalation
‒ Potential decline in Western support to Ukraine
‒ Russia’s growing relationship with Iran and North Korea

● US-China Tensions

● North Korea
‒ More ballistic missile testing

● Cybersecurity

● Terrorism

● US Domestic Politics
‒ US Government Shutdown
‒ US Debt
‒ US Elections

9Source: Investment Strategy Group.

Risks to Our 2024 Outlook



Evolving Role of the 
Private Wealth Advisor
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Wealth Advisory & Network Services
    Managing Your Financial, Professional and Lifestyle Needs

Goldman Sachs offers you the experience, ideas and bespoke services to achieve your wealth planning and lifestyle goals, 
providing highly personalised education and solutions to assist you in managing and achieving financial and philanthropic 
goals 

We provide access to selected events and 
roundtables with Traders, Spec Sales and 

Research Analysts.

We also work with third party partners who act 
as an extension of our team for ancillary 

services, specifically curated to meet your 
lifestyle and professional needs

We support you in developing holistic wealth 
planning strategies that help you reach their 

goals on an as-needed basis

Our core team of former trust and estate 
planning attorneys complement your existing 

advisors as part of your Goldman Sachs 
relationship 

Network ServicesWealth Advisory Services

HealthSecurity

Administration Reputation

TravelFamily

Philanthropy Art

Real EstateEntertainmentInnovative Ideas:
Through our industry experience, 

exposure to best practices across the 
country, and working closely with your 

private wealth management team

Holistic Solution:
Innovative ideas can be further 

refined into part of a holistic 
solution through discussion with 
you and your trusted legal and 

tax advisors

FAMILY & LEGACY

Trust & Estate Planning

Family Governance

Philanthropy

Art & Collectables

SITUATIONAL
Pre-Liquidity Planning

Life Events & Legislative Changes

11



Investment trends: Liquidity Management
 “T-Bill and Chill” / “Higher-for-longer”?
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Liquidity Needs of Private Wealth Clients

13Source: Goldman Sachs Private Wealth Management, as of 31 Dec 2022.

Daily 3 - 12 months > 12 months Indefinite
Yi

el
d

Primary Liquidity
Secondary 
Liquidity

Tertiary 
Liquidity

Daily Liquidity On-Demand Liquidity

Investment horizon 0-3 months Less than 12 months 12 months or longer Indefinite

Cash flow volatility Very High High Low Very Low

Objective 
Preservation of capital 
and immediate liquidity

Preservation of capital and 
liquidity

Enhanced return and 
presentation of capital

Greater emphasis on 
maximizing return potential

Strategy 
Overnight Deposits and 

Traditional Money Market 
Funds

Term Deposits, Prime 
MMFs/Ultrashort Duration 
Funds, Commercial Paper

Short Duration Funds, 
SMAs, Structured Fixed 
Income and Currency 
Notes, Market-linked 

Notes

Broad Fixed Income SMAs, 
Structured Products with 

longer tenors

It is vital to 

classify liquidity 

needs before 

identifying the 

right liquidity 

solutions

Primary Liquidity/ Operating Cash
Secondary Liquidity/ 

Reserve Cash
Tertiary Liquidity/ 

Strategic Cash
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Goldman Sachs Private Wealth Management 
Liquidity Solutions 

14Source: Goldman Sachs Private Wealth Management, as of 31 Dec 2022.

Deposits Money Market Funds

Short Duration Funds

Bespoke fixed income 
portfolio

Dual Currency Notes

Fixed Coupon NotesFixed Income SMAs

Autocallables

GS Bank GS Asset Management GS PWM Markets

Primary 
Liquidity

Tertiary 
Liquidity

Secondary 
Liquidity

GS Bank is a well capitalized bank with capital 
and leverage ratios in excess of regulatory 
requirements that provides a range of 
deposits and lending solutions for the firm’s 
clients

• Established in 2007
• Global deposit balance of $101bn

GS Asset Management is a top 10 global 
asset manager with over $2trn in AUM and 
offerings in liquidity as well as fixed income 
products along with other asset classes

• Inception 1981
• Over 2000 employees 
• Over $1.3tn in assets across liquidity and 

fixed income

GS PWM Markets provides transactional 
services as well as advisory and execution 
across derivatives, structured products, credit, 
commodities, FX and equities

• Set up in 2007 
• Team comprises 190 people globally 
• Manages $55bn across a range of 

offerings
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Financing & Lending
Wide Variety of Lending Solutions

Securities-Based loans GS or 3rd party Hedge Fund loans GS Private Equity loans Capital Call financing

Residential Mortgages Unsecured loans Private Stock loans UK Mortgages

Commercial Real Estate loans Aviation / Maritime finance Fine Art loans Other Financial Assets

Transaction Overview:
 GS transacted a €140m 1 year committed  

single stock financing, coupled with a Covered  
Call writing overlay, taking a portion of their  
larger equity financing at preferential financing  
terms with a yield enhancement strategy on a  
specific part of their holding.

Yield Enhancement
€140m single stock financing

Transaction Overview:
 An Emerging Market focused fund raised

$1.0bn in 2013, was five years into the fund  
life, had achieved good performance but had  
no realisations due to slower time horizon for  
exits. Due to mismatches between realisations  
and recyclable capital, 100% deployment was  
not possible. The GP wanted to borrow ~15%  
LTV against existing assets to increase  
investment capacity and reach 100%  
deployment.

Liquidity Release
~$130m non-recourse loan against ~$1bn  
Emerging Market Private Equity Portfolio

Transaction Overview:
 In light of COVID-19, a global private equity 

sponsor raised €500m 5 year NAV facilities 
across two funds. The 5 year facilities had 
recourse only to the funds’ assets and were 
structured in 4 weeks, with the ability to 
accordion the facilities to just under 3x the 
aggregate initial amounts. The proceeds were 
used for general liquidity, opportunistic M&A 
activity, and distribution to LPs.

NAV Facility
€500m 5yr NAV facilities across two funds

We offer a wide range of competitive, conventional and creative financing solutions, and pride ourselves on speed,  
complexity and flexibility

Our Offering

Recent Case Studies

15



Investment trends: Multi-asset class portfolios
“The death of the 60/40?”



Wealth Management

Customised Discretionary Multi-Asset Portfolios

We have delivered market leading performance for over two decades, benefitting from consistency of leadership 
and investment process

Goldman Sachs Resources

 Experienced team of investment
professionals across the globe

 Global Investment Research

 Goldman Sachs Asset Management

 Global Markets Division

 Academics

 Economists

 Strategists / Analysts

 Policymakers

 Fund Managers / Investors

External Resources

Investment Strategy Group

Provides tailored and thoughtful asset allocation advice by employing fundamental, quantitative, and technical analysis, as well as 
leveraging the full range of Goldman Sachs and external resources

Strategic
Asset Allocation

Tactical
Asset Allocation Implementation Guidance Ongoing Client 

Communication

Consistent Leadership & Track Record

 Led by current CIO Sharmin Mossavar-
Rahmani since its inception 20 yrs ago:

– Consistency of thought leadership
and investment strategy

– Demonstrable track record over
multiple market cycles

– Proven ability to retain investment
talent and outperform over an
extended period

17



Investment trends: Private Markets
“a lot of companies are staying private for much longer….”
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Alternatives
Global Team Providing Access to Alternative Investments

The Alternative Capital Markets group is a global team that works across the firm to source, structure and syndicate 
alternative investments for our clients

$50bn+
In capital raised  
over last 5 years

93
Investments  

offered 
over last 5 years

$14bn+
Across equity, credit, 

and Hedge Funds

$240bn+
Of client assets invested 
with external managers

Proprietary Strategies

$140bn+
Across equity, credit, 

real estate and 
infrastructure

Alternatives Platform

Private Equity Private Credit

Private Real Estate

Growth

Infrastructure

Hedge Funds

Significant Scale and Breadth

Buyout Strategy GP Stakes Buying

19
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Private Direct Investing
Global Sourcing of Direct Investment Opportunities

We source deal flow from our Global Markets, Investment Banking, Consumer & Investment Management and Merchant 
Banking divisions to provide access to a wide variety of direct investment opportunities

Private Placements GS Balance Sheet 
Co-Investments

Real Assets M&A

Private equity and credit 
investments in sectors 

relevant to each specific 
investor

Participate alongside GS 
Investing teams in direct 
equity / debt instruments

For illustrative and discussion purposes only. Should not be construed as investment advice or a recommendation. Source: Goldman Sachs 2021

Asset sales and financing Majority and minority  

Select Closed Transactions

October 2021:
Series E private placement of 
$900m for a German digital 
banking platform

June 2021:
Series C private placement of 
$650m for a Swiss insurtech

June 2021:
Series D private placement of 
$555m for grocery delivery app

May 2021:
Series A private placement of 
$425m for eVTOL (electric 
Vertical Take-off and Landing) 
aircrafts manufacturer 

December 2020:
Series F private placement of 
$50m for a leading global 
marketplace for learning and 
teaching online 

November 2020:
Series C private placement of 
$90m for a leading digital 
freight technology company

June 2020:
October 2020:
Series E private placement of 
$600m for a Swedish battery 
developer and manufacturer 

June 2020:
Co-investment alongside GS 
Merchant Bank in the 
mezzanine tranche of the 
financing of a €10.3bn LBO of 
a European elevator business

May 2020:
Series C preferred equity for a 
financial technology services 
firm that provides trading 
infrastructure

April 2020:
Convertible note of $200m for 
European online car trading 
platform

20
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Sustainable Investing
A Holistic Approach to Sustainable Investing

Note: For informational purposes only and should not be construed as research, investment advice or a recommendation. There is no guarantee that these objectives will be met.  * Source: ESG NY, as of January 2019. Assets Under Supervision (AUS) 
includes asses under management and other assets for which Goldman Sachs does not have full discretion.

** Prior to acquisition by GSAM, Imprint Capital acted as a non-discretionary investment adviser, meaning that it recommended investments to clients but made their own decisions about whether to invest. For intended recipient only. 

Sustainable Finance at Goldman Sachs

Alignment Impact

Broad Offering Specialist Teams Impact Investing

We manage more 
than

$19bn in dedicated 
ESG & impact 
assets*

We have 40 
dedicated  ESG & 
Impact Investing 

specialists who span 
every asset class*

Investing with the  
intention to generate  
measurable social 
or  environmental 
impact  whilst still 
achieving  market 

rates of return

We can implement 
ESG  and Impact 
Investing  across 

public and  private 
markets using  open 
architecture and in-

house strategies

In 2015 we 
acquired  Imprint 

Capital – a  
leading ESG & 

Impact Investing 
advisor who had 
worked with 11 of  
the 25 largest U.S.  

Foundations**

Given our acquisition 
of  Imprint we have a  
specific specialism 
and  10 year track 
record in  private 

market Impact  
Investing. We invest  

across the eight 
following  themes:

Waste &  
Materials

Financial  
Inclusion Health

Food &  
Agriculture

Clean Energy

Education

Sustainable  
Transport

Ecosystem  
Services



Investment trends: 
“Green shoots in the IPO market….”
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Leverage your stock 
ownership

Enhance the return 
of your position

Single Stock Risk Management

We provide solutions for single stock positions and understand the risks associated with holding concentrated single stock positions. We can provide tailored 
solutions to suit your requirements.

Custody your stock

In most cases we are able to custody 

your stock position for zero fees.

Protect the value 
of your position

We can provide solutions to hedge the 

value of your single stock position 

through floors and collars.

We are able to execute large block 

trades in a discrete manner.

Use your single stock position as 

collateral to borrow money through 

funded collar solutions, which allow you 

to continue to participate in some upside 

performance of the stock.

Use option strategies to enhance the 

return of your stock holding while you 

wait  for a strategic exit at a higher than 

market level 

23
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Trading & Equity Structuring
Global multi-asset coverage across Capital Markets, Equity Structuring and Managed 
Strategies

Apex Team:
 Coordinates family office coverage, particularly 

cross-divisional activity
 Assist with private placements, pre-IPO / IPO 

anchor orders and co-investments with 
balance sheet teams

Markets Coverage Group:
 Institutional-quality cross-asset trading 

coverage for family offices and private 
brokerage clients

Cross Market Team:
 Institutional-quality multi-asset class 

execution, particularly for ad-hoc, specialist 
trades 

Capital Allocation Team:
 Facilitates opportunities to participate in equity 

capital markets, including IPOs, accelerated 
book builds and follow-on offerings

Capital Markets

Structured Notes: 
 Structured note solutions for strategic or tactical 

market exposure

OTC Equity Derivatives: 
 Execution and advisory solutions across OTC 

equity investments, thematic trade ideas and 
implementation

Single Stock Risk Management:
 Advice, expertise and execution of customised 

strategies to manage concentrated single stock 
positions and associated risks, liquidity needs 
and administration  

Beta+:
 Discretionary structured notes strategy to 

express a customised risk/return profile and 
tied to performance of an underlying equity 
market

GOAS:
 Discretionary options strategy to generate 

income over time through selling short-dated 
puts and calls. Can also be implemented to 
enter the market at lower valuations or 
strategically exit at higher levels

24

Equity Structuring Managed Strategies

Global transactional business for our 
family office and more active trading 

private clients

Cross-asset advisory, structuring and 
execution. Specialise in market solutions 

across OTC derivatives, bespoke 
structured products and managing 

single stock risk

Discretionary structured notes and 
options solutions for yield enhancement 

and market entry



Disclosures
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Our Relationship with Clients. Goldman Sachs & Co. LLC (“we,” “us,” and “GS&Co.,” and together with its affiliates, “Goldman Sachs” or “GS”) is registered with the Securities and Exchange Commission 
(“SEC”) as both a broker-dealer and an investment adviser and is a member of the Financial Industry Regulatory Authority (“FINRA”) and the Securities Investor Protection Corporation (“SIPC”). We 
predominantly offer investment advisory and brokerage services to retail investors through our Wealth Management business unit, which includes Private Wealth Management (“PWM”). How we are 
compensated by you may change over time and will depend on various factors.  Please ask questions and review the GS&Co. Form CRS and GS&Co. Relationship Guide/Regulation Best Interest 
disclosures (available at: https://www.goldmansachs.com/disclosures/customer-relationship-summary-form-crs/index.html) for important information, including the difference between advisory and 
brokerage accounts, compensation, fees, conflicts of interest, and our obligations to you. We are part of a full-service, integrated investment banking, investment management, and brokerage firm. Other 
firm businesses may implement investment strategies that are different from the strategies used or recommended for your portfolio. 
Intended Audience. This material is generally intended for clients of PWM and/or prospective clients who would meet the eligibility requirements to be clients of PWM. If you have any questions on 
whether this material is intended for you, please contact your PWM Team. Materials that discuss advisory services are generally intended for individuals who are Qualified Clients as defined under Rule 
305-3 of the Investment Advisers Act of 1940.  Materials that discuss alternative investment products are generally intended for recipients who qualify as Accredited Investors as defined in the 
Securities Act of 1933.  GS&Co. considers client suitability, eligibility, and sophistication when distributing marketing materials; not all materials are appropriate for all GS clients. Distribution is premised on 
the reasonable belief that the recipient has sufficient financial expertise and/or access to resources to independently analyze the information presented. If you do not believe you meet these criteria, 
please disregard and contact your PWM Team. 
Entities Providing Services. Investment advisory and/or financial counseling services may be provided by GS&Co., an affiliate, or an external manager under the wrap program sponsored by GS&Co. 
Affiliates may include but are not limited to The Ayco Company, L.P. (“Goldman Sachs Ayco”) (a wholly-owned subsidiary of The Goldman Sachs Group, Inc. or “GS Group”); or another affiliate. Brokerage 
services are provided by GS&Co. Banking and payment services (including check-writing, ACH, direct debit, and margin loans) are provided or facilitated by GS&Co. Over-The-Counter (“OTC”) 
derivatives, foreign exchange forwards, and related financing are offered by GS&Co. Trust services are provided by The Goldman Sachs Trust Company, N.A. or The Goldman Sachs Trust 
Company of Delaware. Deposit products, mortgages, and bank loans are offered by Goldman Sachs Bank USA, member Federal Deposit Insurance Corporation (“FDIC”) and 
an Equal Housing Lender. GS&Co. and its present and future affiliates may offer and provide through the GS Family Office (“GSFO”) offering—or through a client referral to third parties—a suite of 
personal family office services (“GSFO Services”) specifically designed for certain Wealth Management (“WM”) clients of GS. As part of GSFO Services, GSFO may discuss with you various aspects of 
financial planning, including but not necessarily limited to the potential income tax consequences of your investments, estate planning, philanthropic endeavors, and certain other activities that may 
affect your income tax, gift tax and estate tax.  GSFO Services vary among clients, are provided based on individual client needs and preferences, and are generally limited to educational consultations 
that should not be viewed as tax or legal advice. GSFO does not provide investment advice, investment management services, or advise on or offer the sale of insurance products. GSFO Services are 
offered in the United States through GS&Co. but may also be provided in part by Goldman Sachs Ayco. Goldman Sachs Ayco may, separately and distinctly from GSFO Services, provide tax and 
insurance advice in addition to personal family office services (“Ayco Family Office Services”). We encourage you to clearly establish your set of services with your advisory team. 
Investment Strategy Group (“ISG”). The Investment Strategy Group, part of the Asset & Wealth Management business (“AWM”) of GS, focuses on asset allocation strategy formation and market 
analysis for GS Wealth Management. Any information that references ISG, including their model portfolios, represents the views of ISG, is not financial research and is not a product of GS Global 
Investment Research (“GIR”) and may vary significantly from views expressed by individual portfolio management teams within AWM, or other groups at GS. ISG Model Portfolios are provided for 
illustrative purposes only. Your actual asset allocation may look significantly different based on your particular circumstances and risk tolerance. Model performance, if included, is provided based on our 
reasonable belief that you have sufficient financial expertise and/or access to resources to independently analyze the information presented. If you do not believe you meet these criteria, please 
disregard and contact your PWM team.  Model portfolio performance calculations assume that (1) each asset class was owned in accordance with the recommended weight; (2) all tactical tilts were 
tracked at the time the recommendation was made; and (3) the portfolios are rebalanced at the end of every quarter. Model performance is calculated using the daily returns (actual or interpolated) of 
indices that ISG believes are representative of the asset classes included in the model. Results shown reflect the total return but may not consider any investment management fees, commissions or 
other transaction expenses, which would reduce returns. Private asset outperformance is measured using public proxies obtained for each sub-asset class using the modified public market equivalent 
method. Hedge fund indices and data from Cambridge Associates are net of manager fees. The results shown reflect the reinvestment of dividends and other earnings. All returns are pre-tax and are not 
adjusted for inflation. Additional information about the model portfolio performance calculations is available upon request. 
Investment Risks and Information. GS&Co. offers a range of products that you should carefully consider for their unique terms and risks prior to investing to ensure they are appropriate for your 
individual circumstances.  Below are descriptions of major risks for our more complex products; please review the offering documents and product prospectuses for particular products, as well as 
additional information about the nature and risks of these and other products in GS&Co.’s ADV Part 2A Brochure and PWM Relationship Guide. Investing involves the risk of loss. 
• Alternative Investments (“AI”). AIs may involve a substantial degree of risk, including the risk of total loss of capital, use of leverage, lack of liquidity, and volatility of returns. Private equity, private 

credit, private real estate, hedge funds, and AI investments structured as private investment funds are subject to less regulation than other types of pooled vehicles. Review the Offering 
Memorandum, Subscription Agreement, and any other applicable offering documents for risks, potential conflicts of interest, terms and conditions and other disclosures. 

• Commodities. The risk of loss in trading commodities can be substantial due, but not limited, to lack of liquidity, volatile political, market, and economic conditions, and abrupt changes in price 
which may result from unpredictable factors including weather, labor strikes, inflation, foreign exchange rates, etc. Due to the use of leverage, a small move against your position may result in a 
loss that may be larger than your initial deposit.

• Currencies. Currency exchange rates can be extremely volatile, particularly during times of political or economic uncertainty. There is a risk of loss when an investor has exposure                        
to foreign currency or holds foreign currency traded investments.

26

Important Information
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• Digital Assets / Cryptocurrency. Digital assets regulation is still developing across all jurisdictions and governments may in the future restrict the use and exchange of any or all digital assets. 
Digital assets are generally not backed nor supported by any government or central bank, are not FDIC insured and do not have the same protections that U.S. or other countries’ bank deposits 
may have and are more volatile than traditional currencies. Transacting in digital assets carries the risk of market manipulation and cybersecurity failures such as the risk of hacking, theft, 
programming bugs, and accidental loss. Differing forms of digital assets may carry different risks.  The volatility and unpredictability of the price of digital assets may lead to significant and 
immediate losses.

• Over-the-Counter (“OTC”) Derivatives. OTC derivatives are illiquid as there is no public market. The price or valuation of each OTC derivative transaction is individually negotiated between 
GS&Co. and each counterparty, and GS&Co. does not represent or warrant that the prices for which it offers OTC derivative transactions are the best prices available. You may therefore have 
trouble establishing whether the price you have been offered for a particular OTC derivative transaction is fair. OTC derivatives may trade at a value that is different from the level inferred from 
interest rates, dividends, and the underlier due to factors including expectations of future levels of interest rates and dividends, and the volatility of the underlier prior to maturity. The market price 
of the OTC derivative transaction may be influenced by many unpredictable factors, including economic conditions, GS creditworthiness, the value of any underliers, and certain actions taken by 
GS. Because GS may be obligated to make substantial payments to you as a condition of an OTC derivative transaction, you must evaluate the credit risk of doing business with GS. Depending 
on the type of transaction, your counterparty may be GS&Co. or another GS affiliate. Counterparties may be subject to different rules depending on whether they are a registered U.S. broker 
dealer. OTC derivative transactions with GS affiliates cannot be assigned or transferred without GS’s prior written consent. The provisions of an OTC derivative transaction may allow for early 
termination and, in such cases, either you or GS may be required to make a potentially significant termination payment depending upon whether the OTC derivative transaction is in-the-money at 
the time of termination. You should carefully review the Master Agreement, including any related schedules, credit support documents, addenda, and exhibits. You may be requested to post 
margin or collateral at levels consistent with the internal policies of GS to support written OTC derivatives

• Emerging Markets and Growth Markets.  Emerging markets and growth markets investments involve certain considerations, including political and economic conditions, the potential difficulty of 
repatriating funds or enforcing contractual or other legal rights, and the small size of the securities markets in such countries coupled with a low volume of trading, resulting in potential lack of 
liquidity and price volatility.

• Non-US Securities. Non-US securities investments are subject to differing regulations, less public information, less liquidity, and greater volatility in the countries of domicile of the security 
issuers and/or the jurisdiction in which these securities are traded. In addition, investors in securities such as ADRs/GDRs, whose values are influenced by foreign currencies, effectively assume 
currency risk.

• Options. The purchase of options can result in the loss of an entire investment and the risk of uncovered options is potentially unlimited. You must read and understand the current Options 
Disclosure Document before entering into any options transactions. The booklet entitled Characteristics and Risk of Standardized Options can be obtained from your PWM team or at 
http://www.theocc.com/components/docs/riskstoc.pdf. A secondary market may not be available for all options. Transaction costs may be significant in option strategies that require multiple 
purchases and sales of options, such as spreads. Supporting documentation for any comparisons, recommendations, statistics, technical data, or other information will be supplied upon request. 

• Real Estate. Real estate investments, including real estate investments trusts (“REITS”) and non-traded REITS, involve additional risks not typically associated with other asset classes. Such 
investments (both through public and private markets) may be subject to changes in broader macroeconomic conditions, such as interest rates, and sensitivities to temporary or permanent 
reductions in property values for the geographic region(s) represented. Non-traded REITS may carry a higher risk of illiquidity, incomplete or nontransparent valuations, dilution of shares, and 
conflicts of interest. 

• Structured Investments. Structured investments are complex and investors assume the credit risk of the issuer or guarantor. If the issuer or guarantor defaults, you may lose your entire 
investment, even if you hold the product to maturity. Structured investments often perform differently from the asset(s) they reference. Credit ratings may pertain to the credit rating of the issuer 
and are not indicative of the market risk associated with the structured investment or the reference asset. Each structured investment is different, and for each investment you should consider 1) 
the possibility that at expiration you may be forced to own the reference asset at a depressed price; 2) limits on the ability to share in upside appreciation; 3) the potential for increased losses if 
the reference asset declines; and 4) potential inability to sell given the lack of a public trading market.

• Tactical Tilts. Tactical tilts may involve a high degree of risk. No assurance can be made that profits will be achieved or that substantial losses will not be incurred. For various reasons, GS may 
implement a tactical tilt, invest in an affiliated fund that may invest in tactical tilts, or unwind a position for its client advisory accounts or on its own behalf before your advisor does on behalf of 
your account, or may implement a tactical tilt that is different from the tactical tilt implemented by advisors on client accounts, which could have an adverse effect on your account and may result 
in poorer performance by your account than by GS or other client accounts.

• U.S. Registered Mutual Funds / Exchange Traded Funds (“ETFs”) or Exchange Traded Notes (“ETNs”). You should consider a fund’s investment objectives, risks, and costs, and read the 
summary prospectus and/or the Prospectus (which may be obtained from your PWM Team) carefully before investing. You may obtain documents for ETFs or ETNs for free by 1) visiting EDGAR 
on the SEC website at http://www.sec.gov/; 2) contacting your PWM Team; or 3) calling toll-free at 1-866-471-2526. Unlike traditional mutual funds, ETFs can trade at a discount or premium to 
the net asset value and are not directly redeemable by the fund. Leveraged or inverse ETFs, ETNs, or commodities futures-linked ETFs may experience greater price movements than traditional 
ETFs and may not be appropriate for all investors. Most leveraged and inverse ETFs or ETNs seek to deliver multiples of the performance (or the inverse of the performance) of the underlying 
index or benchmark on a daily basis. Their performance over a longer period of time can vary significantly from the stated daily performance objectives or the underlying benchmark or index

http://www.theocc.com/components/docs/riskstoc.pdf
http://www.sec.gov/
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due to the effects of compounding. Performance differences may be magnified in a volatile market. Commodities futures-linked ETFs may perform differently than the spot price for the commodity 
itself, including due to the entering into and liquidating of futures or swap contracts on a continuous basis to maintain exposure (i.e., “rolling”) and disparities between near term future prices and 
long term future prices for the underlying commodity. You should not assume that a commodity-futures linked ETF will provide an effective hedge against other risks in your portfolio.

Security-Specific References. References to a specific company or security are intended solely as examples or for context and are not research or investment advice; do not rely upon them in making 
an investment decision. GS may have a relationship with such companies and/or its securities that may present conflicts of interest. Contact your PWM Team for further information on any securities 
mentioned. 
Off-Platform Investments.  If you ask us for guidance on external investment opportunities not offered by GS, any information we may provide is as an accommodation only and we will not be acting as 
your advisor. We assume no obligation to determine whether the opportunity is suitable for you in connection with such investment decisions and will not assume any liability for such investment 
decisions. Our Form ADV has information on conflicts of interest we may have in connection with any such requests.
ISG/GIR Forecasts. Economic and market forecasts presented (“forecasts”) generally reflect either ISG’s or GIRs views and are subject to change without notice. Forecasts do not consider investment 
objectives, restrictions, tax and financial situations or other needs of any specific client. Forecasts are presented for educational purposes and are subject to high levels of uncertainty that may affect 
actual performance and represents only one of a broad range of possible outcomes. Forecasts and any return expectations are as of the date of this material, and do not project returns of any given 
investment or strategy. Forecasts are estimated based on capital market assumptions using historical analysis of applicable underlying relevant indices taking into consideration variables that may impact 
the sub-asset class including but not limited to geopolitical factors, potential for recession, and/or revenue growth. Estimates are subject to significant revision and may change materially as economic 
and market conditions change. Any case studies and examples are for illustrative purposes only. If applicable, a copy of the GIR Report used for GIR forecasts is available upon request. Forecasts do not 
reflect advisory fees, transaction costs, and other expenses a client would have paid, which would reduce return.
Client Specific Markets.  Investments held in your name with a subcustodian in the local market where traded in order to comply with local law will be indicated on your statements.
Performance / Estimated Income / Estimated Cash Flow. Past performance is not a guide of future results and may include investments no longer owned in current or closed accounts. Current 
performance may be lower or higher than the performance data quoted. Where not relevant or representative, outliers may be excluded. To request the most current or historical performance data, or 
asset classification schema information, please contact your PWM team at the number provided on your monthly statement or toll-free in the U.S. at 1-800-323-5678. 
Performance reports, where shown, generally present the relevant time weighted performance, which is a combination of daily returns compounded over a specified time period with the removal of the 
deposit and withdrawal impacts and may show internal rate of return calculations where requested. Aggregate performance may not equal the sum of returns at an investment level. Where performance 
is shown net of fees, actual fees may differ. Net performance for advisory accounts is calculated net of fees and expenses that were or would have been paid in connection with GS’s services, including 
management fees, and might include investments for which actual market prices are not currently available. If included, estimated income figures and estimated private equity future cash flows are 
estimates of future activity, and actual results may vary substantially. GS&Co. has adjusted performance calculations for certain asset classes or strategies and may do so in the future. Performance of 
net cash (i.e., cash less margin debit) is generally included in the total performance calculation but not displayed separately. Option performance is included in the performance of the asset class of the 
underlier. 
Offer to Provide Additional Performance Information.  Where GS provides you with the results of a subset of investments extracted from a portfolio (“extracted performance”), you may request the 
performance results of the total portfolio.  Where GS provides you with illustrative performance regarding private fund investments that was not actually achieved by GS (“hypothetical performance”), you 
may request additional information regarding the risks and limitations of using such performance.   
Indices / Benchmarks. References to indices, benchmarks, or other measures of relative market performance over a specified period are informational only and are not predictions or guarantees of 
performance. In addition to the benchmark assigned to a specific investment strategy, other benchmarks (“Comparative Benchmarks”) may be displayed, including ones displayed at your request. 
Managers may not review the performance of your account against the performance of Comparative Benchmarks. Where a benchmark for a strategy has changed, the historical benchmark(s) are 
available upon request. Inception to date (“ITD”) returns and benchmark/reference portfolio returns may reflect different periods. ITD returns for accounts or asset classes only reflect performance 
during periods in which your account(s) held assets and/or were invested in the asset class. The benchmark or reference portfolio returns shown reflect the benchmark / portfolio performance from the 
date of inception of your account or your initial investment in the asset class. If displayed, estimated income figures are estimates of future activity obtained from third party sources. 
Indices are unmanaged and investors cannot directly invest in them. The figures for the index reflect the reinvestment of all income or dividends, as applicable, but may not always reflect the deduction 
of any fees or expenses which would reduce returns. Where appropriate, relevant index trademarks or index information has been licensed or sub-licensed for use. Inclusion of index information does 
not mean the relevant index or its affiliated entities sponsor, endorse, sell, or promote the referenced securities, or that they make any representation or warranty regarding either the advisability of 
investing in securities or the ability of the index to track market performance. 
Pricing and Valuations. Prices do not necessarily reflect realizable values and are based on information considered to be reliable but are not guaranteed for accuracy, currency, or as realizable values. 
Certain positions may be provided by third parties or may appear without a price if GS is unable to obtain a price and/or the security is not actively traded for a certain amount of time. Pricing sources 
and methods are available upon request and are subject to change.
Consolidated Reporting and Third Party Investments. Where GS provides a consolidated report or references information regarding your non-GS investments held by third party custodians, such 
information provided as a courtesy for informational purposes only; it is not your official statement. Such information (including valuation) is based on information provided by you and is as of the date



Wealth Management 29

Important Information

of any materials/information provided to us. GS does not perform review or diligence on, independently verify the accuracy of information regarding, or provide advice on such non-GS investments; GS 
assumes no responsibility for the accuracy of the source information and such assets may not be included on GS’s books and records. Unless otherwise agreed in writing, we have not assessed whether 
those investments fit within your investment objective and the asset classification shown may not be accurate and/or may differ from your custodian or external adviser’s classification. You should 
maintain the original source documents (including third party financial statements) and review them for any notices or relevant disclosures. Assets held away may not be covered by SIPC. 
Tax Information. GS does not provide legal, tax or accounting advice, unless explicitly agreed in writing between you and GS, and does not offer the sale of insurance products. You should obtain your 
own independent tax advice based on your circumstances. The information included in this presentation, including, if shown, in the Tax Summary section, does not constitute tax advice, has not been 
audited, should not be used for tax reporting, and is not a substitute for the applicable tax documents, including your Form 1099, Schedule K-1 for private investments, which we will provide to you 
annually, or your monthly GS account statement(s). The cost basis included in this presentation may differ from your cost basis for tax purposes. Information regarding your AIs and transactions for 
retirement accounts are not included in the Tax Summary section. 
Notice to ERISA / Qualified Retirement Plan / IRA / Coverdell Education Savings Account (collectively, “Retirement Account”) Clients: Information regarding your Retirement Account(s) included 
in this presentation is for informational purposes only and does not constitute investment or other advice or a recommendation relating to any investment or other decisions, and GS is not a fiduciary or 
advisor with respect to any person or plan by reason of providing the presentation including under the Employee Retirement Income Security Act of 1974 or Department of Labor Regulations. Unless GS 
agrees otherwise, any target allocation shown for such Retirement Account represents decisions you have communicated to GS regarding such asset allocation, without any advice or recommendations 
from GS, after considering your financial circumstances, objectives, risk tolerance and goals.
GSFO Services. Where GS&Co. provides or refers GSFO Services, it does so based on individual client needs. Not all clients will receive all services and certain activities may fall beyond the scope of 
the GSFO Services. Any asset management services provided are governed by a separate investment management agreement (as may be applicable). Personnel providing GSFO Services do not 
provide discretionary management over client investments. Where GSFO provides art or collectibles advisory services, such services are generally limited to education; GS does not recommend 
purchasing art or collectibles as an investment strategy, provide formal or informal appraisals of the value of, or opine on the future investment potential of, any specific artwork or collectible. Any 
discussions of pending legislation, or hypothetical projections based on same, are educational and should not be construed as or relied upon as investment, tax, or legal advice. Upon your request, the 
Family Office team may discuss with you various aspects of financial planning; the scope of such planning services will vary among clients and may only include episodic and educational consultations 
that should not be viewed as tax advice. GS&Co. assumes no duty to take action pursuant to any recommendations, advice, or financial planning strategies discussed with you as part of GSFO Services. 
It is your responsibility to determine if and how any such recommendations, advice, or financial planning strategies should be implemented or otherwise followed, and you are encouraged to consult with 
your own tax advisor and other professionals regarding your specific circumstances. GS is not liable for any services received from your independent advisors or the results of any incident arising from 
any such services or advice. Cybersecurity consultations provided by GS&Co. are intended to provide a general overview of cyber and physical security threats, but are not comprehensive; GS is not 
liable for any incident following such consultations. GS&Co. is not liable for clients’ ultimate selection and utilization of any Third Party Vendor for any GSFO Services, or the results of any incident arising 
from any such referral. GS&Co. is not responsible for the supervision, monitoring, management, or performance of such Third Party Vendors and is not liable for any failure of Third Party Vendors to 
render services or any losses incurred as a result of such services. Ayco Family Office Services may also be offered through Goldman Sachs Ayco. These services are separate and distinct from those 
services provided by GSFO, and may vary substantially. 
Other Services. Any provided financial planning services, including cash flow analyses based on information you provide, are hypothetical illustrations of mathematical principles and are not a prediction 
or projection of performance of an investment or investment strategy. Certain illustrations may be predicated on an Investment Analysis tool, an interactive technological tool that produces simulations 
and statistical analyses that present the likelihood of various investment outcomes based on client input. Such services may not address every aspect of a client’s financial life; topics that were not 
discussed with you may still be relevant to your financial situation. In providing financial services, GS relies on information provided by you and is not responsible for the accuracy or completeness of any 
such information, nor for any consequences related to the use of any inaccurate or incomplete information. Where materials and/or analyses are provided to you, they are based on the assumptions 
stated therein, which are likely to vary substantially from the examples shown if they do not prove to be true. These examples are for illustrative purposes only and do not guarantee that any client will or 
is likely to achieve the results shown. Assumed growth rates are subject to high levels of uncertainty and do not represent actual trading and may not reflect material economic and market factors that 
may have an impact on actual performance. GS has no obligation to provide updates to these rates.
Not a Municipal Advisor. Except where GS expressly agrees otherwise, GS is not acting as a municipal advisor and the opinions or views contained in this presentation are not intended to be, and do 
not constitute, advice, including within the meaning of Section 15B of the Securities Exchange Act of 1934.
Additional Information for Goldman Sachs Ayco Clients. Your team may include individuals from your Goldman Sachs Ayco team. Goldman Sachs Ayco may provide tax advice or other Ayco Family 
Office Services to certain clients. Goldman Sachs Ayco does not provide brokerage services. As part of its financial counseling services, Goldman Sachs Ayco may provide you with certain reports where 
similar information contained herein is presented differently. You should view each report independently and raise any questions with your Goldman Sachs Ayco team. 
No Distribution; No Offer or Solicitation. This material may not, without GS’ prior written consent, be (i) duplicated by any means, or (ii) distributed to any person that is not an employee, officer, 
director, or authorized agent of the recipient. This material is not an offer or solicitation with respect to the purchase or sale of any security in any jurisdiction in which such offer or solicitation is not 
authorized, or to any person to whom it would be unlawful to make such offer or solicitation. We have no obligation to provide any updates or changes to this material.
© 2024 Goldman Sachs. All rights reserved.
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