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KEY TAKEAWAYS

1
Unique Fusion 
of Benefits 
Actively managed exchange-
traded funds offer the potential 
benefits of active management 
such as in-depth research with 
the goal of outperforming a 
benchmark. They also provide the 
advantages of the ETF vehicle, 
including intraday trading and 
the potential for lower costs.  

2
Efficient Portfolio-
Management Tool 
Thanks to this unique combination 
of benefits, active ETFs can provide 
an efficient complement to existing 
allocations that allows investors 
to diversify their portfolios.

3
Fast-Growing 
ETF Options 
The active ETF market has expanded 
rapidly, topping $1 trillion in assets 
under management in 2024. A 
recent source of growth has been 
options-based products such as 
derivative-income and buffer funds 
that offer regular income or a 
measure of downside protection. 

Active ETFs deliver the advantages of active 
management and the ETF wrapper. Thanks to this unique 
combination of benefits, active ETFs offer investors a 
flexible, efficient complement to existing allocations that 
can help diversify their portfolios. 

Actively managed exchange-traded 
funds are on the rise. In the short time 
since their debut in 2008, active ETFs 
have already topped $1 trillion in assets 
under management.1 This expansion has 
been driven by demand from investors 
attracted by active ETFs’ fusion of active 
management with the benefits of the 
ETF wrapper, which makes these funds 
a powerful portfolio-management tool. 

The “active” in active ETF means these 
funds are managed by investment 
professionals with specific goals, which 
can include outperforming a benchmark, 
generating income and targeting a 
specific investment theme. The “ETF” 
tells you they offer the same advantages 
as all exchange-traded funds. They can 
be bought and sold at a known price 
on an exchange, just like stocks. They 
can be cost-effective and offer greater 
transparency on holdings. 

This combination of attributes can make 
active ETFs a valuable addition to an 
investment portfolio. They offer investors 
an efficient, flexible way to gain exposure 
to equity and fixed income markets, 
including corners of these markets where 
structural inefficiencies make specialist 
research and rigorous bottom-up security 
selection essential, in our view. Innovative 
products such as derivative-income and 
buffer ETFs can allow investors to manage 
volatility while generating income. 

We believe the active ETF market will 
continue to expand in the years ahead, 
and that the active component of these 
funds will be critical in driving market 
growth. The focus on delivering specific 
investment outcomes will intensify. This will 
result in a broadening range of targeted 
products offering access to new markets 
and asset classes and providing investors 
with increasingly sophisticated tools for 
portfolio construction and management. 

Brendan McCarthy 
Global Head of ETF 
Distribution

Marissa Ansell
Head of Global ETF 
Investment Strategy
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The Rise of Active ETFs 
Active ETFs grew slowly in the years following the first fund launch 17 
years ago, but that changed in 2019, when the US Securities and Exchange 
Commission streamlined the process for bringing new ETFs to market.2 

Among other changes, the so-called ETF Rule allowed for the use of custom 
baskets of assets. This gave managers greater flexibility to manage a fund’s 
underlying portfolio and liquidity, a crucial change that facilitated the 
development of active ETFs.  

ETFs have been around for more than three decades, and during most of that 
time they have been associated primarily with passive investing and index-
tracking funds. That is changing. Active ETFs accounted for just 7.8% of all 
ETF assets at the end of 2024, but they grew almost five times faster than 
their passive peers, fueled by a surge in global net inflows to $339 billion.3

Active ETFs accounted for just

7.8% 
of all ETF assets at the end of 
2024, but they grew almost

5x
faster than their passive peers 
fueled by a surge in global net 
inflows to 

$339 billion
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Actively Managed ETFs Are on the Rise, Fueled by a Surge in Global Investor Demand

Source: Morningstar, Goldman Sachs Asset Management. As of December 31, 2024.
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Active ETFs have been 
the primary source of 
product growth for 
the past five years, 
and their numbers 
took off in 2024.

The rapid expansion of active ETFs relative to their passive 
counterparts is also reflected in the number of new funds 
launched in recent years. As the following chart shows, active 
ETFs have been the primary source of product growth for the 
past five years, and their numbers took off in 2024. 

Within the active ETF market, one recent source of growth 
has been options-based products such as derivative-income 
and buffer funds. These funds incorporate options into their 
investment strategies and can offer regular income or a measure 
of downside protection. This has made them increasingly popular 
with investors looking for a hedge against market volatility. For 
US-domiciled funds, the derivative-income category took in more 
than $28 billion of net new money in 2024. Defined-outcome 
ETFs, which include buffer funds, had inflows of nearly $11 
billion.4 The market for these funds is currently concentrated in 
the US, though we expect them to make inroads in other regions 
in the years ahead. These fund types will be examined in greater 
detail in subsequent sections of this article. 
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Enhancing Portfolio Diversity and Efficiency 

For investors who are familiar with active investing 
through mutual funds, active ETFs deliver many of the 
same potential benefits, such as in-depth research and 
dynamic management with the goal of outperforming 
a benchmark. In addition, they offer the advantages 
of the ETF vehicle, including intraday trading, portfolio 
diversification and the potential for lower costs.  

For investors who are familiar with ETFs as a passive 
strategy through index-tracking and rules-based funds, 
active ETFs offer access to the alpha potential, robust 
security selection and engagement with portfolio 
companies that an active manager can bring, without 
sacrificing the benefits of the ETF vehicle. 

Thanks to this unique combination of attributes, active 
ETFs can provide an efficient complement to existing 
allocations that allows investors to diversify their 
portfolios. The solutions they offer may help investors 
who are seeking to manage market volatility and also 
outperform the market. Active security selection can allow 
investors to avoid the concentration issues facing many 
passive investment products that track indices whose 
performance is driven by a small percentage of stocks. 

The ease of buying and selling an active ETF makes 
these products efficient tools for short-term and tactical 
investments. This could benefit an investor who has 
committed to a private equity investment, for example. 
While they wait for their capital to be called and deployed, 
the investor could put it to work through an active ETF and 
sell the exposure quickly when their capital is called. 

Active ETFs could also be a versatile component of a 
model portfolio, which provides a framework for pursuing 
an investor’s objectives as they evolve over time. As 
part of a diversified asset allocation that balances risk 
and return, active ETFs may also be used to expand an 
investor’s investment options. For example, derivative-
income ETFs provide the potential to generate income 
from equity markets that is independent of the interest-
rate movements that impact yield in fixed income. 
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The Case for Derivative-Income ETFs

Derivative-income ETFs, also known as covered-call or buy-write 
strategies, are designed to generate income from a portfolio 
of assets with the use of options contracts. These products 
are gaining in popularity, with 39 US-domiciled launches in 
2024 taking the total number of US funds to 105. Assets under 
management approached $100 billion at the end of last year.5 

No two derivative-income strategies are the same, but the 
approach typically involves holding a diversified basket of 
securities (the “buy” in “buy-write”) and selling a call option 
against it that requires the fund to sell the securities if the price 
rises to a pre-defined level called the strike price (the “write”). In 
this way, the call option limits exposure to market gains beyond 
the strike price. If the price of the underlying securities declines, 
however, the call option would not be exercised. The fund would 
retain the securities as well as premium income that could 
offset some losses in a downturn. As a result, derivative-income 
strategies tend to produce higher lows and lower highs. 

 
Many investors turn to fixed income ETFs to capture monthly 
income. Equity derivative-income strategies offer an alternative 
to fixed income, providing a source of yield that is not tied to 
interest rates. They can help investors increase and stabilize 
income generation and reduce portfolio volatility while 
maintaining equity market exposure. Investors in these products 
can choose to forgo some equity upside in exchange for 
enhanced income above and beyond equity dividends generated 
by pure equity exposures.  

To increase a fund’s upside potential, managers can write call 
options on part of the portfolio (the “covered” portion), leaving 
the uncovered portion available to participate in further price 
increases. The potential benefits of this strategy can be seen 
in the following chart, which shows how both full and partial 
covered-call equity approaches have outperformed traditional 
fixed income in aggregate over the past three decades.6 
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Derivative-Income Equity Strategies Have Generated Aggregate Long-Term Returns That Beat Fixed Income

Source: Bloomberg, Goldman Sachs Asset Management. As of December 2, 2024. See glossary for additional information on indices. 

Past performance does not predict future returns and does not guarantee future results, which may vary. 
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The Case for Buffer ETFs

Buffer or defined-outcome ETFs also make use of options, but with 
a different objective than derivative-income funds. Buffer ETFs 
seek to deliver a pre-defined range of outcomes over a set period. 
To accomplish this, they provide a buffer against market losses 
in exchange for a cap on market gains. This strategy has grown 
steadily in the US with annual inflows of more than $10 billion over 
the past three years and 124 new funds launched in 2024, taking 
the total to 338. Assets under management stood at more than 
$48 billion at the end of last year.7 

The structure of a buffer ETF typically begins with long exposure 
to a reference asset, often an underlying ETF, for the defined 
outcome period. The next step is to install the downside buffer. 
This is done by buying a put option at the top of the protected 
range, for example when the price declines by 5%. This gives the 
fund the right to sell the underlying asset at this predetermined 
price. The bottom of the protected range is set by selling a put 
option, for example at -15%. Between these limits, the investor is 
shielded from further losses. With the downside buffer in place, the 
fund sets an upside cap by selling a call option, which determines 
the maximum gain the fund can earn over the full outcome period. 
Selling the lower put option and the call option generates premium 
income that can offset the cost of buying the higher put option. 

The cap and buffer are provided for a pre-defined term. 
This is typically a year, though some funds reduce this with 
the goal of increasing upside potential through a more 
dynamic, adaptive approach. Investors should be aware that 
defined outcomes are set at the beginning of the specific 
period and only apply when it ends. Trading the funds 
during this period could significantly affect performance. 

Buffer ETFs offer a range of benefits in portfolio construction. 
They benefit from gains in the price of the reference asset up 
to a pre-set limit, while the buffer provides protection against 
equity market drawdowns. They also contribute to portfolio 
diversification during equity drawdowns, when diversification 
is most useful. Their unique alternative return profile can 
complement fixed income, particularly in those environments 
when stocks and bonds are highly correlated.
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Industry Trends to Watch

At Goldman Sachs Asset Management, we expect ETFs to build 
on a record-setting 2024, when flows, assets under management 
and fund launches all posted significant gains. We expect these 
trends to continue in the years ahead as ETFs become the pooled 
vehicle of choice for many investors thanks to their ease of trading, 
transparency and cost-effectiveness.  

We are watching three key trends that investors should be aware 
of. Active ETFs have become the fastest-growing part of the 
industry, and we see further expansion ahead. The market is 
dominated by US-listed funds, though investor demand in the rest 
of the world is increasing.8 In Europe, assets in active ETFs rose 
sharply last year to $56.7 billion.9 

We think solutions-oriented ETFs, such as derivative-income 
funds that aim to deliver consistent income and buffer funds 
that provide defined outcomes, are particularly well positioned 
for further development. We also expect to see the increased 
incorporation of ETFs, especially active ETFs, in model portfolios 
that many investors rely on to provide a road map toward their 
chosen investing destination. 

The Importance of Active Management
The global investment outlook is dynamic. Some macroeconomic 
imbalances have receded, but new uncertainties have arisen 
around inflation, growth and international trade. In our view, this 
environment provides reasons for investors to recalibrate their 
portfolios, and an active investment approach, diversification 
and sound risk management will be essential. The rise of active 
ETFs offers investors a flexible and efficient tool to diversify their 
portfolios and prepare them to take advantage of the potential 
opportunities that lie ahead. 

Sources:

1.	 Global assets under management in active ETFs rose to $1.075 
trillion at end-2024 from $669 billion a year earlier. See “Global 
ETF Flows 2025,” Morningstar. Data as of December 31, 2024. 

2.	 “SEC Adopts New Rule to Modernize Regulation of Exchange-
Traded Funds,” SEC press release. As of September 26, 2019. 

3.	 “Global ETF Flows 2025,” Morningstar. Data as of December 31, 2024.  
4.	 Simfund, Strategic Insights and Morningstar. Data as of 

December 31, 2024. Excludes funds of funds. 
5.	 Simfund, Strategic Insights and Morningstar. Assets 

under management stood at $97.4 billion as of 
December 31, 2024. Excludes funds of funds.  

6.	 Bloomberg, Goldman Sachs Asset Management. 
As of December 2, 2024. 

7.	 Simfund, Strategic Insights and Morningstar. Assets 
under management stood at $48.4 billion as of 
December 31, 2024. Excludes funds of funds. 

8.	 “Global ETF Flows 2025,” Morningstar. Data as of December 31, 2024.  
9.	 “European ETF & ETC Asset Flows: Q4 2024,” Morningstar 

Manager Research. Data as of December 31, 2024. The 
USD figure given here is a conversion of EUR 54.4 billion 
in the Morningstar report as of December 31, 2024.
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Glossary
A derivative-income ETF typically aims to generate income by investing in a basket of stocks and selling call options on a portion of them.  

A buffer ETF is typically designed to deliver pre-defined outcomes over a defined period. 

Bloomberg US Aggregate Bond Index is a broad-based flagship benchmark that measures the investment-grade, US dollar-denominated, fixed-rate 
taxable bond market. The index includes Treasuries, government-related and corporate securities, fixed-rate agency MBS, ABS and CMBS (agency and 
non-agency). 

Cboe S&P 500 BuyWrite Index measures the pre-tax total rate of return of a hypothetical covered-call strategy applied to the S&P 500 Index. This 
strategy consists of a hypothetical portfolio consisting of a long position indexed to the S&P 500 Index, on which are deemed sold a succession of one 
month, at-the-money call options on the S&P 500 Index. 

Cboe S&P 500 Half BuyWrite Index measures the total rate of return of a hypothetical S&P 500 Index covered-call strategy, where the Index is half-
covered, meaning that the amount of written call options has a notional value of half the notional value of the long S&P 500 stock index position. The 
written call options are one-month, at-the-money call options on the S&P 500 Index. 

Disclosures
RISK CONSIDERATIONS AND DISCLOSURES 

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. 

Buy-write strategies are subject to market risk, which means that the value of the securities in which it invests may go up or down in response to the 
prospects of individual companies, particular sectors and/or general economic conditions. They are also subject to the risks associated with writing 
(selling) call options, which limits the opportunity to profit from an increase in the market value of stocks in exchange for up-front cash at the time of 
selling the call option. In a rising market, the strategy could significantly underperform the market, and the options strategies may not fully protect it 
against declines in the value of the market. 

The strategy’s use of derivatives (including options, forwards, swaps, options on swaps, structured securities and other derivative instruments) 
may result in losses. These instruments, which may pose risks in addition to and greater than those associated with investing directly in securities, 
currencies or other instruments, may be less liquid, volatile, difficult to price, and leveraged so that small changes in the value of the underlying 
instruments may produce disproportionate losses. 

Investments in fixed income securities are subject to the risks associated with debt securities generally, including credit, liquidity, interest rate, 
prepayment and extension risk. 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.  The value of securities with variable and floating interest rates are generally less sensitive to interest rate changes than 
securities with fixed interest rates. Variable and floating rate securities may decline in value if interest rates do not move as expected. Conversely, 
variable and floating rate securities will not generally rise in value if market interest rates decline. Credit risk is the risk that an issuer will default on 
payments of interest and principal. Credit risk is higher when investing in high yield bonds, also known as junk bonds. Prepayment risk is the risk that 
the issuer of a security may pay off principal more quickly than originally anticipated. Extension risk is the risk that the issuer of a security may pay off 
principal more slowly than originally anticipated. All fixed income investments may be worth less than their original cost upon redemption or maturity. 

Diversification does not protect an investor from market risk and does not ensure a profit. 

Economic and market forecasts presented herein reflect a series of assumptions and judgments as of the date of this presentation 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. 

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. 

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. 
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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. 

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. 

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. 

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 presentation and may be subject to change, they should not be 
construed as investment advice. 

Individual portfolio management teams for Goldman Sachs Asset Management may have views and opinions and/or make investment decisions that, 
in certain instances, may not always be consistent with the views and opinions expressed herein. 

This material is for informational purposes only. It has not been, and will not be, registered with or reviewed or approved by your local regulator. This 
material does not constitute an offer or solicitation in any jurisdiction. If you do not understand the contents of these materials, you should consult an 
authorised financial adviser.

United States: In the United States, this material is offered by and has been approved by Goldman Sachs Asset Management, L.P. and Goldman Sachs 
& Co. LLC, which are registered investment advisers with the Securities and Exchange Commission.  

United Kingdom: In the United Kingdom, this material is a financial promotion and has been approved by Goldman Sachs Asse Management 
International, which is authorized and regulated in the United Kingdom by the Financial Conduct Authority. 

European Economic Area (EEA): This marketing communication is disseminated by Goldman Sachs Asset Management B.V., including through 
its branches (“GSAM BV”). GSAM BV is authorised and regulated by the Dutch Authority for the Financial Markets (Autoriteit Financiële Markten, 
Vijzelgracht 50, 1017 HS Amsterdam, The Netherlands) as an alternative investment fund manager (“AIFM”) as well as a manager of undertakings for 
collective investment in transferable securities (“UCITS”). Under its licence as an AIFM, the Manager is authorized to provide the investment services of 
(i) reception and transmission of orders in financial instruments; (ii) portfolio management; and (iii) investment advice. Under its licence as a manager 
of UCITS, the Manager is authorized to provide the investment services of (i) portfolio management; and (ii) investment advice. Information about 
investor rights and collective redress mechanisms are available on www.gsam.com/responsible-investing (section Policies & Governance). Capital is at 
risk. Any claims arising out of or in connection with the terms and conditions of this disclaimer are governed by Dutch law. 

In the European Union, this material has been approved by either Goldman Sachs Asset Management Funds Services Limited, which is regulated by the 
Central Bank of Ireland or Goldman Sachs Asset Management B.V, which is regulated by The Netherlands Authority for the Financial Markets (AFM). 

Switzerland: For Qualified Investor use only – Not for distribution to general public. This is marketing material. This document is provided to you by 
Goldman Sachs Asset Management Schweiz Gmbh. Any future contractual relationships will be entered into with affiliates of Goldman Sachs Asset 
Management Schweiz Gmbh, which are domiciled outside of Switzerland. We would like to remind you that foreign (Non-Swiss) legal and regulatory 
systems may not provide the same level of protection in relation to client confidentiality and data protection as offered to you by Swiss law. 

Asia excluding Japan: Please note that neither Goldman Sachs Asset Management (Hong Kong) Limited (“GSAMHK”) or Goldman Sachs Asset 
Management (Singapore) Pte. Ltd. (Company Number: 201329851H ) (“GSAMS”) nor any other entities involved in the Goldman Sachs Asset 
Management business that provide this material and information maintain any licenses, authorizations or registrations in Asia (other than Japan), 
except that it conducts businesses (subject to applicable local regulations) in and from the following jurisdictions: Hong Kong, Singapore, India 
and China. This material has been issued for use in or from Hong Kong by Goldman Sachs Asset Management (Hong Kong) Limited and in or from 
Singapore by Goldman Sachs Asset Management (Singapore) Pte. Ltd. (Company Number: 201329851H). 

Australia and New Zealand: This material is distributed in Australia and New Zealand by Goldman Sachs Asset Management Australia Pty Ltd ABN 
41 006 099 681, AFSL 228948 (’GSAMA’) and is intended for viewing only by wholesale clients in Australia for the purposes of section 761G of the 
Corporations Act 2001 (Cth) and to clients who either fall within any or all of the categories of investors set out in section 3(2) or sub-section 5(2CC) 
of the Securities Act 1978, fall within the definition of a wholesale client for the purposes of the Financial Service Providers (Registration and Dispute 
Resolution) Act 2008 (FSPA) and the Financial Advisers Act 2008 (FAA),and fall within the definition of a wholesale investor under one of clause 37, 
clause 38, clause 39 or clause 40 of Schedule 1 of the Financial Markets Conduct Act 2013 (FMCA) of New Zealand (collectively, a “NZ Wholesale 
Investor”). GSAMA is not a registered financial service provider under the FSPA. GSAMA does not have a place of business in New Zealand. In New 
Zealand, this document, and any access to it, is intended only for a person who has first satisfied GSAMA that the person is a NZ Wholesale Investor. 
This document is intended for viewing only by the intended recipient. This document may not be reproduced or distributed to any person in whole or 
in part without the prior written consent of GSAMA. 
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To the extent that this document contains any statement which may be considered to be financial product advice in Australia under the Corporations 
Act 2001 (Cth), that advice is intended to be given to the intended recipient of this document only, being a wholesale client for the purposes of the 
Corporations Act 2001 (Cth). 

Any advice provided in this document is provided by either of the following entities. They are exempt from the requirement to hold an Australian 
financial services licence under the Corporations Act of Australia and therefore do not hold any Australian Financial Services Licences, and are 
regulated under their respective laws applicable to their jurisdictions, which differ from Australian laws. Any financial services given to any person 
by these entities by distributing this document in Australia are provided to such persons pursuant to the respective ASIC Class Orders and ASIC 
Instrument mentioned below. 

•	 Goldman Sachs Asset Management, LP (GSAMLP), Goldman Sachs & Co. LLC (GSCo), pursuant ASIC Class Order 03/1100; regulated by the US 
Securities and Exchange Commission under US laws. 

•	 Goldman Sachs Asset Management International (GSAMI), Goldman Sachs International (GSI), pursuant to ASIC Class Order 03/1099; regulated 
by the Financial Conduct Authority; GSI is also authorized by the Prudential Regulation Authority, and both entities are under UK laws. 

•	 Goldman Sachs Asset Management (Singapore) Pte. Ltd. (GSAMS), pursuant to ASIC Class Order 03/1102; regulated by the Monetary Authority 
of Singapore under Singaporean laws 

•	 Goldman Sachs Asset Management (Hong Kong) Limited (GSAMHK), pursuant to ASIC Class Order 03/1103 and Goldman Sachs (Asia) LLC 
(GSALLC), pursuant to ASIC Instrument 04/0250; regulated by the Securities and Futures Commission of Hong Kong under Hong Kong laws 

No offer to acquire any interest in a fund or a financial product is being made to you in this document. If the interests or financial products do 
become available in the future, the offer may be arranged by GSAMA in accordance with section 911A(2)(b) of the Corporations Act. GSAMA holds 
Australian Financial Services Licence No. 228948. Any offer will only be made in circumstances where disclosure is not required under Part 6D.2 of the 
Corporations Act or a product disclosure statement is not required to be given under Part 7.9 of the Corporations Act (as relevant). 

FOR DISTRIBUTION ONLY TO FINANCIAL INSTITUTIONS, FINANCIAL SERVICES LICENSEES AND THEIR ADVISERS. NOT FOR VIEWING BY RETAIL 
CLIENTS OR MEMBERS OF THE GENERAL PUBLIC. 

Canada: This presentation has been communicated in Canada by GSAM LP, which is registered as a portfolio manager under securities legislation in 
all provinces of Canada and as a commodity trading manager under the commodity futures legislation of Ontario and as a derivatives adviser under 
the derivatives legislation of Quebec. GSAM LP is not registered to provide investment advisory or portfolio management services in respect of 
exchange-traded futures or options contracts in Manitoba and is not offering to provide such investment advisory or portfolio management services 
in Manitoba by delivery of this material. 

Japan: This material has been issued or approved in Japan for the use of professional investors defined in Article 2 paragraph (31) of the Financial 
Instruments and Exchange Law (“FIEL”). Also, Any description regarding investment strategies on collective investment scheme under Article 2 
paragraph (2) item 5 or item 6 of FIEL has been approved only for Qualified Institutional Investors defined in Article 10 of Cabinet Office Ordinance of 
Definitions under Article 2 of FIEL. 

United Arab Emirates: FOR INTENDED AUDIENCES ONLY – NOT FOR WIDER DISTRIBUTION This document has not been approved by, or filed with 
the Central Bank of the United Arab Emirates or the Securities and Commodities Authority. If you do not understand the contents of this document, 
you should consult with a financial advisor. 

Saudi Arabia: FOR INTENDED AUDIENCES ONLY – NOT FOR WIDER DISTRIBUTION The Capital Market Authority does not make any representation 
as to the accuracy or completeness of this document, and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance 
upon, any part of this document. If you do not understand the contents of this document you should consult an authorised financial adviser. 

These materials are presented to you by Goldman Sachs Saudi Arabia Company (“GSSA”). GSSA is authorised and regulated by the Capital Market 
Authority (“CMA”) in the Kingdom of Saudi Arabia. GSSA is subject to relevant CMA rules and guidance, details of which can be found on the CMA’s 
website at www.cma.org.sa. 

The CMA does not make any representation as to the accuracy or completeness of these materials, and expressly disclaims any liability whatsoever 
for any loss arising from, or incurred in reliance upon, any part of these materials. If you do not understand the contents of these materials, you 
should consult an authorised financial adviser. 

Kuwait: FOR INTENDED AUDIENCES ONLY – NOT FOR WIDER DISTRIBUTION This material has not been approved for distribution in the State of 
Kuwait by the Ministry of Commerce and Industry or the Central Bank of Kuwait or any other relevant Kuwaiti government agency. The distribution 
of this material is, therefore, restricted in accordance with law no. 31 of 1990 and law no. 7 of 2010, as amended. No private or public offering of 
securities is being made in the State of Kuwait, and no agreement relating to the sale of any securities will be concluded in the State of Kuwait. No 
marketing, solicitation or inducement activities are being used to offer or market securities in the State of Kuwait. 

Qatar: FOR INTENDED AUDIENCES ONLY – NOT FOR WIDER DISTRIBUTION This document has not been, and will not be, registered with or reviewed 
or approved by the Qatar Financial Markets Authority, the Qatar Financial Centre Regulatory Authority or Qatar Central Bank and may not be publicly 
distributed. It is not for general circulation in the State of Qatar and may not be reproduced or used for any other purpose. 

France: FOR PROFESSIONAL USE ONLY (WITHIN THE MEANING OF THE MIFID DIRECTIVE)- NOT FOR PUBLIC DISTRIBUTION. THIS DOCUMENT IS 
PROVIDED FOR SPECIFIC INFORMATION PURPOSES ONLY IN ORDER TO ENABLE THE RECIPIENT TO ASSESS THE FINANCIAL CHARACTERISTICS OF 
THE CONCERNED FINANCIAL INSTRUMENT(S) AS PROVIDED FOR IN ARTICLE L. 533-13-1, I, 2° OF THE FRENCH MONETARY AND FINANCIAL CODE 
AND DOES NOT CONSTITUTE AND MAY NOT BE USED AS MARKETING MATERIAL FOR INVESTORS OR POTENTIAL INVESTORS IN FRANCE. 
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East Timor: Please Note: The attached information has been provided at your request for informational purposes only and is not intended as a 
solicitation in respect of the purchase or sale of instruments or securities (including funds), or the provision of services. Neither Goldman Sachs Asset 
Management (Singapore) Pte. Ltd. nor any of its affiliates is licensed under any laws or regulations of Timor-Leste. The information has been provided 
to you solely for your own purposes and must not be copied or redistributed to any person or institution without the prior consent of Goldman Sachs 
Asset Management.

Vietnam: Please Note: The attached information has been provided at your request for informational purposes only. The attached materials are 
not, and any authors who contribute to these materials are not, providing advice to any person. The attached materials are not and should not be 
construed as an offering of any securities or any services to any person. Neither Goldman Sachs Asset Management (Singapore) Pte. Ltd. nor any of its 
affiliates is licensed as a dealer under the laws of Vietnam. The information has been provided to you solely for your own purposes and must not be 
copied or redistributed to any person without the prior consent of Goldman Sachs Asset Management.

Cambodia: Please Note: The attached information has been provided at your request for informational purposes only and is not intended as a 
solicitation in respect of the purchase or sale of instruments or securities (including funds) or the provision of services. Neither Goldman Sachs Asset 
Management (Singapore) Pte. Ltd. nor any of its affiliates is licensed as a dealer or investment advisor under The Securities and Exchange Commission 
of Cambodia. The information has been provided to you solely for your own purposes and must not be copied or redistributed to any person without 
the prior consent of Goldman Sachs Asset Management.

Bahrain: FOR INTENDED AUDIENCES ONLY – NOT FOR WIDER DISTRIBUTION This material has not been reviewed by the Central Bank of Bahrain 
(CBB) and the CBB takes no responsibility for the accuracy of the statements or the information contained herein, or for the performance of the 
securities or related investment, nor shall the CBB have any liability to any person for damage or loss resulting from reliance on any statement or 
information contained herein. This material will not be issued, passed to, or made available to the public generally.

Egypt: FOR INTENDED AUDIENCES ONLY – NOT FOR WIDER DISTRIBUTION The securities discussed in the enclosed materials are not being offered 
or sold publicly in Egypt and they have not been and will not be registered with the Egyptian National Financial Supervisory Authority and may not be 
offered or sold to the public in Egypt. No offer, sale or delivery of such securities, or distribution of any prospectus relating thereto, may be made in or 
from Egypt except in compliance with any applicable Egypt laws and regulations.

Oman: FOR INTENDED AUDIENCES ONLY – NOT FOR WIDER DISTRIBUTION The Capital Market Authority of the Sultanate of Oman (the “CMA”) is not 
liable for the correctness or adequacy of information provided in this document or for identifying whether or not the services contemplated within 
this document are appropriate investment for a potential investor. The CMA shall also not be liable for any damage or loss resulting from reliance 
placed on the document.

South Africa: Goldman Sachs Asset Management International is authorised by the Financial Services Board of South Africa as a financial services 
provider.

Israel: FOR INTENDED AUDIENCES ONLY – NOT FOR WIDER DISTRIBUTION This document has not been, and will not be, registered with or reviewed 
or approved by the Israel Securities Authority (ISA”). It is not for general circulation in Israel and may not be reproduced or used for any other purpose. 
Goldman Sachs Asset Management International is not licensed to provide investment advisory or management services in Israel.

Jordan: FOR INTENDED AUDIENCES ONLY – NOT FOR WIDER DISTRIBUTION The document has not been presented to, or approved by, the Jordanian 
Securities Commission or the Board for Regulating Transactions in Foreign Exchanges.

CONFIDENTIALITY 
No part of this material may, without Goldman Sachs Asset Management’s prior written consent, be (i) copied, photocopied, or duplicated in any 
form, by any means, or (ii) distributed to any person that is not an employee, officer, director, or authorized agent of the recipient.
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