
 

FOR INSTITUTIONAL, CONSULTANT AND THIRD-PARTY DISTRIBUTOR USE ONLY – NOT FOR USE AND/OR DISTRIBUTION TO THE GENERAL PUBLIC 

MARKET BRIEF 1 
 

 

 

 

MARKET BRIEF APRIL 3, 2025 

Taking Stock of the Tariff Shock 

 

 

Michael Moran 

Co-head Public Investing 

Market Insights 

 

 

Gurpreet Garewal 

Co-head Public Investing 

Market Insights 

   

A set of sweeping "reciprocal” tariffs announced by the Trump administration on April 2 sparked the 

latest bout of risk-off sentiment, adding to escalating uncertainty for investors. 

Key Takeaways 

1. US “Reciprocal” Tariffs 

President Trump announced a broad "reciprocal" tariff plan with two parts: a 10% baseline tariff on imports from all countries 

(excluding Canada and Mexico) starting April 5, and additional tariffs on major trading partners from April 9, including China, 

India, Japan and the EU. 

2. Let The Negotiations Begin 

The scale, scope, and complexity of the tariff announcement inject a new dose of uncertainty into the investment 

environment. It remains to be seen how much will stick following negotiations, what retaliation will look like, whether 

governments will provide fiscal support, and the lasting potential effects on US and global growth and inflation. 

3. Staying Nimble to Help Navigate High Uncertainty 

In an increasingly unpredictable and volatile environment, we have adopted a more defensive stance across public markets 

investment exposures. We remain nimble and seek to capitalize on market corrections. However, our investment playbook 

outlined in March remains broadly intact. 
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What Has Been Announced? 

On April 2, President Trump signed an executive order introducing reciprocal tariffs on trading partners. A universal 10% tariff on all 

imports into the US will take effect from April 5.1 Around 60 countries will face steeper tariffs from April 9. The tariffs will remain in effect 

until President Trump decides otherwise. Canada and Mexico received better treatment than expected, though previously announced 

25% tariffs on some items remain. The European Union will face a 20% tariff, and the UK a 10% tariff. Most Asian trading partners face 

higher tariffs than expected, including 34% on China, 46% on Vietnam, 36% on Taiwan and Thailand, and 32% on Indonesia. Japan will 

face a 24% levy. Goldman Sachs Global Investment Research estimates that the "reciprocal" tariff policy, coupled with other tariffs 

announced this year, will raise the US effective tariff rate by 18.8%, from 2.3% at the start of the year to approximately 21%, the highest 

level since 1910. Overall, the reciprocal tariffs exceeded market expectations in scale and scope. 

Market Reaction 

As expected, the market has adopted a risk-off, defensive tone, with equities weakening, US Treasuries rallying, and safe-haven 

currencies like the Japanese yen strengthening. The breadth of the tariffs may impact global equity markets that have outperformed the 

US year-to-date,2 including emerging market (EM) equities, until there is clarity on the ultimate tariff steady state. Government bonds, 

including US Treasuries, have rallied on the latest news. In our view, the degree of fiscal support to cushion the income shock to US 

consumers from the sharp rise in tariffs will be crucial for determining the direction of rates. A sizeable fiscal cushion could see US 

Treasury yields move higher, while limited fiscal support could see yields move sharply lower and the yield curve steepen as recession 

prospects rise. 

Corporate credit spreads remain tight despite widening on tariff news year-to-date, suggesting potential for further widening on 

sustained risk-off sentiment. In the US investment grade credit market, earnings and revenue downgrades due to company exposure to 

tariffs were already evident before the announcement, indicating the market was beginning to discount potential implications. We will 

closely monitor whether companies absorb tariff costs through lower profit margins versus passing them onto consumers, which could 

increase downside growth risks. Key sectors in focus for credit markets include autos, retail and apparel, and technology. 

Across currencies, the US dollar has been on a downtrend this year due to growth concerns related to tariffs and improved prospects 

outside the US, particularly in Europe. The domestic macroeconomic costs of the tariffs suggest that this downtrend could continue in the 

near term until there is clear evidence of growth weakness in other economies. If the dollar's weakness persists, it could provide marginal 

support for EM assets, although growth headwinds remain a significant concern. The Chinese yuan has remained relatively stable versus 

the US dollar year-to-date despite tariffs. The sharp rise in tariffs on China and other Asian economies, which also impact China’s trade 

routes, may see Chinese policymakers allow weakening of the Chinese currency to restore competitiveness and offset some of the tariff 

impact. By extension, this may alleviate some of the downward pressure on the US dollar. 

  

 

1 Source: White House. Regulating Imports with a Reciprocal Tariff to Rectify Trade Practices that Contribute to Large and Persistent Annual United States 

Goods Trade Deficits. As of April 2, 2025. 
2  Source: Bloomberg, Goldman Sachs Asset Management. As of April 3, 2025. 
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Potential Macro Implications 

If the announced tariffs are implemented and maintained, they could materially raise growth risks in the US and globally over the coming 

year, while lifting inflation and potentially complicating the response of central banks. Estimates suggest that the tariffs announced so far 

could increase US core PCE inflation by nearly 2%, while reducing growth by 1-3%.3 The lasting macro and market implications will 

depend on various factors, including the duration of proposed tariffs, retaliatory actions, and fiscal support offsets, in our view. Assuming 

limited retaliation from other countries, we expect the negative growth impact to outweigh inflation risks outside the US, strengthening 

the case for central bank easing in economies such as the Euro area, UK, and emerging markets. The Fed previously indicated that tariff-

related inflation might be 'transitory,' suggesting a willingness to resume rate cuts in response to growth risks. However, with inflation still 

above target and facing upside risks, we believe clearer evidence of weakness in employment, consumer spending, and business 

investment will likely be needed for the Fed to act. 

What We’re Watching: Negotiations, Retaliation, Escalation 

The two components of tariffs were structured separately, suggesting that the 10% baseline tariff is unlikely to be negotiated down, but 

the additional tariff rate could decline following negotiations with trading partners. The extent to which additional tariffs stick remains 

highly uncertain. President Trump noted that tariffs may "increase or expand in scope" should any trading partners retaliate, suggesting a 

risk that the US effective tariff rate could rise further, prolonging risk-off market sentiment. Additional sectoral tariffs, including on 

pharmaceuticals, semiconductors, or critical minerals remain a risk, and may increase macroeconomic costs and market volatility if they 

were to materialize. The response of governments to cushion the economic impact of tariffs through fiscal support, both in the US and 

globally, will be crucial for gauging the ultimate hit to growth and recession odds. The tariffs represent a significant hit to US consumer 

purchasing power, which may create political pressure for fiscal support. However, if this requires Congressional approval, the timeline 

may misalign with the peak economic impact. 

Bottom Line: Staying Active, Alert and Nimble to Help Navigate Uncertainty 

Financial markets have been highly volatile this year due to tariff negotiations between the US and its major trade partners, among other 

factors. Following the April 2 announcements, markets remain uncertain about the impact of potential US tariffs and their economic 

consequences. This uncertainty is likely to be reflected in near-term market behaviour. Assessing what is priced into markets and 

predicting asset reactions to tariff news has become more complex. There is still a possibility that tariffs may not fully materialize or could 

be partially scaled back. We had adopted a more defensive stance across our investment portfolios ahead of the latest tariff news. 

Elevated uncertainty underscores the importance of maintaining diversification and adopting a dynamic approach to capitalize on market 

corrections. The situation is fluid, and we will continue to monitor developments closely and adjust exposures accordingly. 

  

 

3 Source: Based on methodology outlined by Goldman Sachs Global Investment Research. Source: Goldman Sachs Global Investment Research US 

Economics Analyst The Effect of Tariffs on Government Revenue, Growth, and Inflation: Lessons From the Last Trade War. As of April 6, 2024. 
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RISK CONSIDERATIONS AND DISCLOSURES 

All investing involves risk including potential loss of capital. 

Equity investments 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. Different investment styles (e.g., “growth” and “value”) tend to 

shift in and out of favor, and, at times, the strategy may underperform other strategies that invest in similar asset classes. The market capitalization of a 

company may also involve greater risks (e.g. "small" or "mid" cap companies) than those associated with larger, more established companies and may be 

subject to more abrupt or erratic price movements, in addition to lower liquidity. 

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. 

Emerging markets investments may be less liquid and are subject to greater risk than developed market investments as a result of, but not limited to, the 

following: inadequate regulations, volatile securities markets, adverse exchange rates, and social, political, military, regulatory, economic or environmental 

developments, or natural disasters. 

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 document and are subject to change 

without notice. These forecasts do not take into account the specific investment objectives, restrictions, tax and financial situation or other needs of any 

specific client. Actual data will vary and may not be reflected here. These forecasts are subject to high levels of uncertainty that may affect actual 

performance. Accordingly, these forecasts should be viewed as merely representative of a broad range of possible outcomes. These forecasts are 

estimated, based on assumptions, and are subject to significant revision and may change materially as economic and market conditions change. Goldman 

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

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. 

This material is provided for educational and 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. 

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

Goldman Sachs does not provide legal, tax or accounting advice to its clients. All investors are strongly urged to consult with their legal, tax, or accounting 

advisors regarding any potential transactions or investments. There is no assurance that the tax status or treatment of a proposed transaction or 

investment will continue in the future. Tax treatment or status may be changed by law or government action in the future or on a retroactive basis. 

Although certain information has been obtained from sources believed to be reliable, we do not guarantee its accuracy, completeness or fairness. We have 

relied upon and assumed without independent verification, the accuracy and completeness of all information available from public sources. 

Views and opinions expressed are for informational purposes only and do not constitute a recommendation by Goldman Sachs Asset Management to buy, 

sell, or hold any security. Views and opinions are current as of the date of this publication 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. 
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United States: In the United States, this material is offered by and has been approved by Goldman Sachs Asset Management, L.P., which is a registered 

investment adviser 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 Asset 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 am.gs.com/policies-and-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. 

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 document 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-
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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 

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. 

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. 

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. 

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. 

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. 

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. 

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. 

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. 

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. 

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. 

http://www.cma.org.sa/
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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 
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