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For generations, consistent employment and regular saving have been 
important foundations of retirement security.

Our Retirement Survey and Insights Report 2026 suggests that many workers 
continue to face competing financial demands that can make retirement 
saving more difficult.

The retirement challenge facing Americans today is no longer simply 
participation or access. Many workers are employed, contributing to 
retirement plans, and doing what conventional wisdom tells them to do. 
Yet financial strain remains widespread. Housing, healthcare, education, 
caregiving, and day-to-day living costs are consuming an increasing share of 
household resources, leaving less capacity to save for the future.

The result is a fundamental shift in the economics of retirement. Employment 
remains essential for retirement security, but for many Americans, it is no 
longer sufficient.

This year’s research reveals a striking contradiction: workers report financial 
stability on the surface while displaying growing signs of financial strain 
underneath. They are working more, delaying financial goals, and increasingly 
turning to second jobs to bridge the gap between income and expenses. 
Beneath strong employment and resilient consumer spending lie growing 
financial pressures that threaten long-term retirement readiness.

The good news is that better planning, personalized advice, stronger portfolio 
construction, and retirement income solutions can help savers make every 
dollar work harder.

Greg Wilson 
Head of Retirement,  
Goldman Sachs Asset Management

Chris Ceder 
Senior Retirement Strategist, 
Goldman Sachs Asset Management
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KEY SURVEY FINDINGS

1.	 Household Costs Increasingly Compete with Retirement Saving
Housing, healthcare, education, caregiving, and everyday living costs have outpaced wage growth for decades, 
leaving many households with less capacity to save. The challenge is no longer participation. It is competing needs. 

2.	 Financial Security Does Not Uniformly Improve with Income
On several measures, financial concerns did not decline uniformly across income groups. Households earning less 
than $100,000 were most likely to report difficulty making progress toward long-term financial goals. Interestingly, 
certain financial concerns also appeared among some higher-income households, although the nature and 
retirement implications of those concerns may differ from those experienced by lower-income households.  

3.	 Many Workers Supplement Income from Their Primary Job
More than one in three full-time workers, and nearly half of Generation Xers, say their job either only covers current 
expenses or is not enough to maintain financial security. Additionally, more than 60% of survey respondents 
have taken on work outside their primary job, most out of necessity rather than the desire to increase disposable 
income. These findings point to a workforce with increasingly diverse income sources, financial obligations, 
and retirement planning needs. 

4.	 Financial Strain May Affect the Workplace
Financial strain may reach employers through lost productivity, absenteeism and disengagement, making 
financial wellbeing a shared imperative rather than a private burden.   

5.	 Workers Are Deferring Financial Milestones
Nearly 70% of survey respondents have delayed a major financial goal, making it a “quiet” response to  
financial strain.

More than 60% of survey respondents have 
taken on work outside their primary job for 
additional income 
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Percentages may not add up to 100% due to rounding.

Methodology and Respondents
We evaluated survey responses from both working and retired Americans to understand the realities of 
preparing for and living in retirement. Our goal is to learn about the financial obstacles individuals need to 
overcome and the lessons they can apply in their retirement journey. Our Retirement Survey and Insights 
Report includes key findings that we hope will help plan advisors and plan sponsors better prepare their 
employees for retirement. 

Our findings are from 5,106 individuals surveyed in July 2026 and provide insights from a diverse set of 
perspectives, including (i) working individuals (3,612 working individuals across generations), and (ii) retired 
individuals (1,494 retired individuals ages 45-75).

To better understand how people make retirement savings and advice decisions in the face of many competing 
priorities, we engaged behavioral economics firm, Escalent. Escalent helped develop key questions in our 
survey to analyze behavioral characteristics discussed in this report, as well as analyze individuals’ retirement 
income preferences.

RESPONDENTS

5,106 
total respondents

3,612 
working individuals

1,494 
retired individuals

Working Individuals Retired Individuals

6%

20%

19%

23%

22%

11%

21-24 25-34 35-44
45-54 55-64 65+ 1%

18%

82%

45-54 55-64 65+



GOLDMAN SACHS ASSET MANAGEMENT  5

NEW ECONOMICS OF RETIREMENT:  MAKING EVERY DOLLAR SAVED WORK HARDER

RETIREMENT SURVEY AND INSIGHTS REPORT 2026

SECTION ONE

How Are Financial 
Priorities Affecting 
Retirement Savings?

For decades, retirement success has been predicated on two questions: are people working, and are 
they saving? By that standard, this should have been a strong year. In this section, we are focused on 
a different question: if employment is steady, markets have delivered, and plan participation remains 
high, why is retirement progress deteriorating across every generation? The answer does not appear 
in the headline indicators, because this kind of strain does not announce itself. It is absorbed quietly 
in the hours people work and the life goals they postpone. 

While the headline financial stability paints one picture, this section illustrates where the financial 
pressure occurs under the surface, highlighting what appears to be a new normal. The retirement 
challenge facing American workers is no longer primarily one of access or participation. It is one of 
financial needs and priorities.
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Household Costs Increasingly Compete with Retirement Saving  

When retirement saving falls short, an instinct may be to look for 
a dramatic cause: a market downturn, a job loss, a medical crisis. 
The data points somewhere far more ordinary.

We asked survey respondents what stands most directly in the 
way of saving for retirement. Three answers rise above the rest, 
and none are an unexpected event: 

•	 Housing costs (31%)
•	 Day-to-day living expenses (31%)
•	 Debt payments (27%)

These are not abstract or market-driven threats. They are 
the recurring, non-negotiable costs of ordinary life, which is 
precisely what makes them corrosive to retirement saving. These 
expenses arrive every month, cannot be deferred, and they are 
paid first. Retirement is often paid last.

And the impact of living expenses does not fall evenly. Broken out 
by generation, a clear pattern of life-stage pressure emerges.

Across the generations:

•	 Housing and debt payments dominate for the young.  
For Gen Z (38%) and Millennials (36%), housing is the single 
greatest obstacle, nearly double the concern it poses for 
Boomers (21%). For the generations still building their lives, some 
are being priced out of the very stability that savings require.

•	 Daily expenses weigh heaviest at midlife and beyond. For 
Gen X (37%) and Boomers (33%), the grind of everyday, ever-
increasing costs tops the list—evidence that even established 
households feel the erosion of purchasing power we traced to 
the 3.9% saving rate.

•	 Healthcare and medical expenses are persistent across 
generations. Unlike housing and daily expenses, medical 
costs show almost no generational spread—cited as a leading 
obstacle by Gen Z (23%), Millennials (25%), Gen X (20%) and 
Boomers (23%), a range of just 5 points across four life stages. 
It is the one line item that follows workers through every 
phase of the curve, and the only one that typically rises fastest 
precisely when earning power begins to fall.

Debt, housing, and everyday expenses are the forces most 
directly crowding out retirement saving. They are often 
overlooked as threats to long-term security, yet they absorb the 
household capacity needed to save. Households are not pulling 
back from retirement out of indifference but because rising 
essential costs are leaving less room to prepare for the future.

SURVEY QUESTION: WHAT HAS HAD THE GREATEST REAL-LIFE IMPACT ON YOUR ABILITY TO SAVE FOR RETIREMENT?

Challenge Gen Z Millennials Gen X Boomers

Debt payments 31% 26% 30% 21%

Housing costs 38% 36% 30% 21%

Health care or medical expenses 23% 25% 20% 23%

Family caregiving or support 18% 21% 16% 13%

Child-related or education costs 16% 16% 11% 4%

Major financial hardship 19% 21% 14% 6%

Time out of the workforce 15% 9% 9% 7%

Market volatility or investment losses 8% 10% 9% 17%

Day-to-day living expenses 24% 28% 37% 33%
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Source: See disclosures section.

1,2. Refer to End Notes at the end of the publication for more detail. 

Major Life Milestones Impact Savings Capacity
For more than two decades, the share of a household’s paycheck 
available for saving has steadily narrowed. Housing, healthcare, 
education, and caregiving costs have risen faster than wages, 
turning what was once a budgeting challenge into a structural 
constraint on retirement preparedness.

Since 2000, overall consumer prices have roughly doubled. 
But the costs most consequential to a household’s ability to 
save have increased far more sharply: housing, medical care, 
childcare, tuition, and hospital services. These increases 
substantially outpace broad inflation and leave households with 
less discretionary income after meeting essential needs.1

Price growth, however, tells only part of the story. Savings 
capacity depends on the relationship between the cost of major 
life milestones and household earnings. On that measure, the 
deterioration is clear (Exhibit 1). While median household 

income increased over the same period, compensation failed to 
keep pace with the overall price level and lagged far behind the 
essential categories that shape family budgets.

In addition, the share of income that these basic costs consume 
has risen as well. From 2000 to 2023, buying a home rose from 
consuming 33% of median income to 54%, an 11-point increase 
in the single largest line item on most household balance sheets. 
Renting rose from 21% to 26%. Center-based childcare rose 
from 12% to 19%. Public college climbed from 25% to 38% of 
income; private college from 65% to 89%.2

These are milestones to reach on the way to retirement. With 
each now costing meaningfully more of household earnings than 
it did a generation ago, reaching retirement securely becomes a 
more difficult destination to reach.  

EXHIBIT 1

Every major life milestone consumes more income than it did in 2000 

Cost of Financial Milestones as a Percent of Income (2000-2026 or latest data available) 

Cost of Home
Ownership

Cost of Renting Cost of Childcare
(Center-Based)

Cost of Public
College

(Average)

Cost of Private
College

(Average)

Cost of
Healthcare

(Family Coverage)
(Average)

Student Loan
Repayment
(Average)
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2000 Latest

33%

21%

12%

25%

65%

15%
7%

54%

26%
19%

38%

89%

17%

8%
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When the Math Fails, the Gap Gets Financed
A household facing costs that outpace income has three options: earn more, spend less, or borrow the difference. 

Total US credit card balances have risen to $1.3 trillion, surpassing their pre-pandemic peak and continuing to climb 
(Exhibit 2). Revolving credit is not, in itself, evidence of strain. In fact, it can reflect confidence and consumption 
capacity. But paired with a personal saving rate of 3.9% and with what respondents tell us directly, the interpretation 
narrows considerably.

Nearly four in ten respondents (40%) report paying only the minimum on their credit cards each month, or less. Among 
households earning under $50,000 that figure reaches 47%, and, follows the same two-tailed pattern documented in 
this report, as it rises again to 46% among those earning above $500,000.

This is where the macro data and the survey data converge. Borrowing to meet everyday costs produces a debt 
payment. That debt payment then becomes the obstacle households cite most often when asked what stands in the 
way of saving for retirement, first among Gen Z (31%) and Gen X (30%). 

Importantly, the gap does not disappear when it is financed. It reappears the following month, with interest. 

EXHIBIT 2: 

Total US credit card balances outstanding, 2003 to present.
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Retirement Saving Momentum is Stalling
One of the most intriguing developments in this year’s survey 
is that competing financial priorities, the demands that pull 
savings away from retirement, declined across the board. On 
its face, this is welcome news as the impact from competing 

priorities has been fairly steady over the past several years. 
Fewer competing claims on a household’s dollar should free up 
capacity to focus on the long-term horizon.

SURVEY QUESTION: HOW STRONGLY DO THE BELOW AFFECT YOUR ABILITY TO SAVE FOR RETIREMENT?

Reporting Extremely, Very or Moderately

Millennials
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2025 2026

75% 75% 69%
78% 73% 78% 80%

63% 63%
57%

63% 59%
66% 70%

Credit card Paying down
existing loans

(student loans, etc)

Saving for college
(you or others)

Caring and
financially
supporting

family members

Time out of
the workforce
(e.g., child or

elder care)

Financial hardship
(home repairs, etc)

Too many
monthly
financial
expenses
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2025 2026

56% 56%

43%

59%
51%

64% 68%

49% 46%

34%

47%
38%

50%
57%

Credit card Paying down
existing loans

(student loans, etc)

Saving for college
(you or others)

Caring and
financially
supporting

family members

Time out of
the workforce
(e.g., child or

elder care)

Financial hardship
(home repairs, etc)

Too many
monthly
financial
expenses

Responses include: Extremely, Very, Moderately, Slightly and Not at all. 

Generation X

Responses include: Extremely, Very, Moderately, Slightly and Not at all.
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To test whether the decline in competing priorities reflects 
genuine breathing room or quiet retreat, we evaluated broad-
based economic data and additional survey responses. At the 
macro level, the U.S. Bureau of Economic Analysis reported that 
the personal saving rate declined to 3.9%, underscoring a broad 

erosion in overall household savings. This is an important data 
point because savers still seem to be fluctuating following COVID 
pandemic. If households were genuinely clearing competing 
priorities and redirecting that freed-up capacity toward the 
future, we would expect savings to rise. Instead, they are falling.

EXHIBIT 3

US Personal Savings Rate Falls to 3.9%

U.S. Bureau of Economic Analysis Personal Savings Rate 2000-2025
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2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

Source: U.S. Bureau of Economic Analysis as of August 2026.
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The Largest Single-Year Decline Since 2020
Turning to our survey data, one finding stands out: the share of 
working respondents who increased their retirement savings 
fell from 55% in 2025 to 39% in 2026, a decline of more than 16 
percentage points in just one year. If any single finding cuts through 
the appearance of surface-level financial calm, it is this one.

The broader context makes the shift harder to dismiss. In the 
twelve months between surveys, the US economy continued to 
expand, unemployment remained low by historical standards, 
and equity markets delivered strong returns. In other words, many 
headline indicators suggested that households should have felt at 
least as financially secure as they did a year earlier. Yet the survey 
data points in the opposite direction. Across every generation, 

fewer respondents said their retirement savings were on 
track. Among Gen Z, the share fell from 75% to 66%. Among 
Millennials, it dropped from 74% to 61%. Gen X declined from 
58% to 49%, while Boomers fell from 69% to 60%. The pattern is 
broad-based and not isolated to one age cohort.

This marks a meaningful shift from 2025 and reinforces a more 
cautious interpretation of household financial health. Even amid 
favorable macroeconomic signals, elevated spending, pressure 
on savings and a lower personal savings rate suggest that many 
workers may be finding it harder to translate economic growth 
and market gains to improved savings rates. 

SURVEY QUESTION: COMPARED TO THE LAST YEAR, HAS YOUR ANNUAL RETIREMENT SAVINGS...

Savings Change 2021 2022 2023 2024 2025 2026

Increased 47% 36% 52% 51% 55% 39%

Stayed the same 41% 41% 38% 39% 36% 47%

Decreased 12% 23% 10% 10% 8% 14%
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2025 2026
75% 74%

58%

69%66%
61%

49%

60%

Gen Z Millennials Gen X Boomers

SURVEY QUESTION: WHERE WOULD YOU SAY YOUR RETIREMENT SAVINGS ARE AT THIS MOMENT?

The below represents Very ahead of schedule, Somewhat ahead of schedule, and On track

Responses include: Very ahead of schedule, Somewhat ahead of schedule, On track, Somewhat behind schedule, Very behind schedule. 
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Retirement Savers are Less Action Oriented in 2026
When savers take action to improve their financial wellbeing, it 
shows engagement and interest. However, in this year’s survey 
respondents are taking fewer actions this year compared with 
2025, and the actions they are taking are more defensive in 
nature. Last year’s top investment change was to fight against 
inflation; this year’s top investment change was to “change 
investment strategy to be more conservative.” Additionally, this 
repositioning could reflect the fact that equity markets and thus 

retirement portfolios have increased substantially over the past 
few years. For some, taking risk off the table may be appropriate 
to recalibrate their portfolios.

However, that shift suggests savers are moving from preserving 
purchasing power to protecting against loss, reflecting some 
concern over how long market gains can last, ongoing market 
volatility, geopolitical uncertainty, and persistent inflation.

SURVEY QUESTION: HOW HAS THE CURRENT FINANCIAL ENVIRONMENT CAUSED YOU TO CHANGE ACTIONS WHEN 
SAVING FOR RETIREMENT?
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15%
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financial
advisor
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a digital
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emergency
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level
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please
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All responses shown. 
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Financial Security Doesn’t Uniformly Improve with Income

It is often assumed that financial security tracks income in 
a straight trajectory, meaning that each additional dollar of 
earnings buys a corresponding measure of confidence and 
stability. The data tells a more interesting story.  Financial 
security as reported does not rise in a straight line with income; 
it follows a u-shaped pattern, strain being felt in households 
making less than $100,000, improving through the middle 
income brackets, peaking among households earning between 
$100,000 and $300,000, and then, surprisingly, weakening 
among those earning above $300,000 annually.

In other words, the households that feel best about their 
finances are not the highest earners. 

Consider the pattern of financial progress:

•	 Below $100,000. Insecurity concentrates here. A substantial 
share of survey respondents report living paycheck to 
paycheck, struggling to save or make any progress toward 
long-term goals. For these households, the strain traced 
throughout this report, suppressed savings, deferred goals, 
second shifts, is most acute.

•	 Between $100,000 and $300,000. Here, the reported 
experience shifts decidedly toward progress. These are the 
income bands where earnings appear sufficient to cover the 
essentials, service debt, and still leave room to build toward the 
future. Confidence and capacity align most closely.

•	 Above $300,000. Counterintuitively, security reportedly 
declines at top income levels. The highest earners report less 
confidence than the comfortable middle, though for very 
different reasons than those below $100,000. Their reported 
insecurity is not about covering the essentials but about a 
different set of cited pressures: more complex financial lives, 
higher lifestyle expectations, larger fixed commitments, and 
a wider gap between the retirement they envision and what 
they believe they have secured. 

Importantly, two households might both report feeling financially 
strained, but the strain means something entirely different in each 
case. For one, it may be the strain of making ends meet. For the 
other, it may be the strain of one’s lifestyle and the expectations 
that often outpace a rising income. This curve, however, 
challenges the simple assumption that more income always 
produces more security.

SURVEY QUESTION: HOW WOULD YOU DESCRIBE YOUR FINANCIAL SITUATION?
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Primarily live paycheck to paycheck: I struggle to save and find it difficult to make any progress on my long-term financial goals.
Moderate progress: I am able to save and make some progress toward my long-term goals beyond my living expenses.
Significant progress: I am able to make meaningful progress on both short-term and long-term financial goals.
Illustration of curve of living paycheck to paycheck

60.8%

34.0%
22.2% 24.9%

34.2% 36.6%

33.4%

49.8%

47.5%
32.9%

35.6% 37.1%

5.8%
16.2%

30.2%
42.2%

30.2% 26.3%

Less than $50k $50k–$100k $100k–$200k $200k–$300k $300k–$500k Above $500k

All responses shown. 
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Consider How the Pattern Recurs
A.	 Competing priorities: Across multiple financial challenges, 

including credit card debt, caring for family members, time 
out of the workforce and simply too many monthly financial 
expenses, the strain is reported at the highest levels in those 
with incomes below $100K and over $300K.

B.	 Taking on side work: At both income bookends (under 
$100K-73%, over $300K – 77%), second jobs are more often 
driven by need rather than choice. In the middle, that pressure 
eases (65%).

C.	 Delaying major financial goals: Deferral is high at the bot-
tom income levels (69%) but, surprisingly, rises highest at the 
top income level (76%).

D.	 Financial distraction at work: Money worries follow the 
same two-tailed curve, intruding most at the income extremes 
(under $100K-61%, $100K-$300K-47%, over $300K – 64%)

E.	 Making only minimum credit card payments or less: This is 
lowest in the middle and higher at both ends (under $100K-
42%, $100K-$300K-35%, over $300K – 42%).

F.	 Looking for new work to feel financially secure: Even 
the desire to change jobs mirrors the pattern, fading 
where households feel most stable. (under $100K-33%, 
$100K-$300K-32%, over $300K – 50%)

Together, these signals point to a clear dynamic: reported 
financial strain is not confined to the lowest earners.

A. COMPETING PRIORITIES

Respondents reporting the impact on their retirement savings is more at low and high income levels

Survey Question: How strongly do the below affect your ability to save for retirement?

Responses shown on Extremely, Very and Moderately
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Saving for college
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Time out of
the workforce
(e.g., child or

elder care)

Financial hardship
(home repairs, etc)

Too many
monthly
financial
expenses
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40%

60%
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Less than $50k $50k–$100k $100k–$200k $200k–$300k $300k–$500k Above $500k

Responses include: Extremely, Very, Moderately, Slightly and Does not affect. The above represents extremely, very and moderately.
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B. �TAKING ON SIDE WORK

At both income bookends, seeking additional work is more often driven by need rather than choice. In the 
middle is where the pressure eases. 

Survey Question: What is the main reason you do gig work or side work? Please select one.

Needed Income Wanted Income (discretionary)

Less than
$50k

$50k–
$100k

$100k–
$200k

$200k–
$300k

$300k–
$500k

Above
$500k

80%
69% 65%

76% 77%

20%
31% 35% 35%

24% 23%

65%
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Delaying Financial Goals Retirement Delay

Less than $50k $50k–$100k $100k–$200k $300k–$500k Above $500k

78%

65%

54% 52%

72%
80%

34%
26% 26% 25%

33%

45%

$200k–$300k

Responses include: Needs (To cover regular monthly living expenses, To pay down debt, To build emergency savings, To save for retirement, 
To pay for family or caregiving expenses, To cover a recent financial hardship or major life event) and Wants (For extra discretionary 
spending, I enjoy the work or want additional experience). The above represents those reasons classified as Needs and Wants.

Responses include: Retirement savings, Emergency savings, Lowering debt, Housing/home buying goals, Family planning and children, 
Education goals and None of the above. 

C. �DELAYING MAJOR FINANCIAL GOALS

Deferral of life goals is highest at the bottom income levels but, surprisingly, rises again at the top income level. 
And notably, delayed retirement savings appears greatest at the highest income levels.

Survey Question: Which of the following have you had to delay despite being employed?

Reporting all responses other than None of the above
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D. �FINANCIAL DISTRACTION AT WORK

Money worries follow people to work but most would not expect personal finance distractions to rise among 
those making more than $300,000 per year.

Survey Question: How often do financial concerns make it difficult for you to focus at work?  

Reporting Sometimes, Often, Very Often
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68%

51%
46% 44%

60%

69%

Less than $50k $50k–$100k $100k–$200k $200k–$300k $300k–$500k Above $500k
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(%
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Less than $50k $50k–$100k $100k–$200k $200k–$300k $300k–$500k Above $500k

47%

40%
36%

30%

38%

46%

Responses include Never, Rarely, Sometimes, Often, Very Often. The above includes sometimes, often and very often.

Responses include Don’t use credit cards, Pay off entire balance every month, Pay off minimum balance every month, pay off less than minimum 
balance every month. The above includes pay off minimum balance every month and pay off less than minimum balance every month.

E. MAKING ONLY MINIMUM CREDIT CARD PAYMENTS OR LESS

Credit card repayment behavior can reflect how households manage liquidity and competing financial 
priorities. The fact that paying the minimum declines and then rises considerably with income is a remarkable 
finding from our survey respondents. 

Survey Question: How much credit card debt do you typically pay off each month? 

Reporting Pay off minimum balance or Pay off less than minimum balance
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F. LOOKING FOR NEW WORK TO FEEL FINANCIALLY SECURE

Among respondents earning more than $50K, the desire to find new work to improve their financial situation 
actually increased with income.

Survey Question: How likely are you to look for another job in the next 12 months primarily to improve your financial situation?

Reporting Somewhat likely or Extremely likely

Re
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de

nt
s 

(%
) 

Less than $50k $50k–$100k $100k–$200k $200k–$300k $300k–$500k Above $500k

38%

30% 31%
35%

43%

55%

Responses include Extremely unlikely, somewhat unlikely, neither likely and unlikely, somewhat likely, extremely likely. The above represents 
somewhat likely and extremely likely.
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Many Workers Supplement Income from Their Primary Job

This section explores how respondents view the role of their 
primary employment in supporting long-term security. This year, 
we examined retirement savers’ employment status, whether 
they believe their job offers a path to long-term financial 
security, and how that belief maps to their retirement savings.

The data reveals an important dichotomy. At the headline level, 
65% of survey respondents say their primary employment 
provides a stable path toward long-term financial security, a 
reassuring two-thirds majority. But that figure carries a shadow: 
more than one-third of workers report that their primary job 
alone is not enough. For a third of the workforce, a job, the 
very thing presumed to underwrite retirement, no longer feels 
sufficient to secure it.

The strain sharpens considerably when we account for income. 
Among those earning $50,000 or less, only 40% feel their job 
provides financial security, a full 25 points below the overall 
average.

The generational pattern is more surprising still. While most 
cohorts sit comfortably above 65%, Gen X drops to roughly 
57%, meaning nearly half of Gen Xers do not feel their job 
supports long-term financial security. This is a striking result. 
Gen X sits primarily in the second half of their career and a 
critical time for accumulation just before retirement. Confidence 
in one’s earning power should be at its peak. That it dips 

here based on survey responses suggests this may be more 
complicated than early-career uncertainty and may point to a 
belief that the paycheck alone may not close the gap.

SURVEY QUESTION: WHICH STATEMENT COMES CLOSEST TO YOUR SITUATION?

Nearly half of Gen 
Xers do not feel 
their job supports 
long-term financial 
security

65%

27%

8%

Respondents (%) 

Work provides a stable path toward long-term financial security

Work covers current expenses but difficult to get ahead

Struggle to maintain financial security despite working consistently

Stable path to security Covers expenses, hard to get ahead Struggle to maintain security

Less than $50k

$50k–$100k

$100k–$200k

$200k–$300k

$300k–$500k

Above $500k

Respondents (%) By Income Respondents (%) By Generation

Gen Z

Millennials

Gen X

Boomers40%

60%

78%

85%

79%

87%

40%

33%

19%

12%

20%

10%

21%

7%

3%

3%

2%

3% 69%

71%

57%

67%

24%

23%

33%

28%

7%

6%

11%

6%

By Income and Generation
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Increasingly, Workers Are Taking on Additional Work to Close the Gap
While most Gen Z and Millennial workers say their jobs provide 
financial stability, their behavior tells a more complicated story. 
Sixty-nine percent of Gen Z respondents and 71% of Millennials 
describe their primary job as financially stable, yet 80% of Gen Z 
and 77% of Millennial respondents also report having worked a 
gig, side hustle or freelance job. 

Together, these figures reveal a tension: younger workers may 
feel stable in their main jobs while still seeing extra work as 

necessary with 76% of Gen Z and 73% of Millennials saying 
they do so out of financial need—not financial want. The 
traditional full-time job may no longer be carrying the full weight 
of financial security. For many, supplementing income appears 
to have become part of the baseline. 

The new marker of stability may not be whether a saver has a 
steady job, but whether that job is enough on its own. 

SURVEY QUESTION: IN ADDITION TO YOUR PRIMARY JOB, DO YOU CURRENTLY EARN MONEY OR HAVE YOU 
EARNED MONEY FROM GIG WORK, FREELANCE WORK, CONTRACT WORK, OR ANOTHER SIDE JOB?

Reporting all responses except No never

SURVEY QUESTION: WHAT IS THE MAIN REASON YOU DO GIG WORK OR SIDE WORK? 

Reporting all responses corresponding to Wants and Needs

Respondents (%) 

80%

77%

57%

37%

Gen Z

Millennials

Gen X

Boomers

76%

73%

72%

59%

24%

27%

28%

41%

Respondents (%) 

Gen Z

Millennials

Gen X

Boomers

Needed income for expenses/financial security Extra discretionary/enjoy work

Responses include: Yes regularly, Yes occasionally, Not currently but I have in the past 12 months and No never.

Responses include: Needs (To cover regular monthly living expenses, To pay down debt, To build emergency savings, To save for retirement, 
To pay for family or caregiving expenses, To cover a recent financial hardship or major life event) Wants: (For extra discretionary spending, I 
enjoy the work or want additional experience. 
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Financial insecurity is not contained within household budgets; 
it follows survey respondents into the workplace. More than 
half of respondents (53%) say financial concerns make it difficult 
for them to focus at work, while 31% report missing work in 
the past 12 months because of a financial challenge, and 34% 
say they are likely to look for a new job primarily to improve 
their financial situation. Taken together, these findings reframe 
financial wellbeing not just as a kitchen table discussion, but as 
a workplace issue with potential implications for productivity, 
attendance, and retention.

Among the youngest workers surveyed, nearly seven in ten Gen 
Z respondents report that financial concerns make it difficult 
to concentrate at least occasionally: 37% “sometimes,” 24% 
“often,” and 8% “very often.” Millennials show a nearly identical 
pattern. What emerges is a clear generational gradient, the 
further workers are from retirement, the more their financial 
worries compete with their attention on the job.

Financial Strain May be a Driver of Absenteeism
Financial strain is not only weighing on workers’ confidence, it’s 
also pulling many away from the job entirely.  More than half 
of Gen Z employees (53%) and nearly half of Millennials (47%) 
report missing work in the past 12 months because of a personal 
financial challenge. Among Boomers, that figure falls to just 8%, 
meaning younger workers are roughly seven times more likely to 
have missed work for financial reasons. 

The scale of this absenteeism has consequences on both sides 
of the employment relationship. For workers, missed days can 
mean lost income, reduced visibility and fewer opportunities 
for advancement. For employers, it introduces operational 
friction: disrupted schedules, lower productivity, added strain 
on managers and less predictable staffing. 

The Retention Risk
Perhaps the most consequential finding for employers is the 
connection between financial strain and turnover intent. Nearly 
half of Gen Z workers (48%) and Millennials (47%) say they are 
likely to look for a new job in the next 12 months primarily to 
improve their financial situation. That compares with 32% of 
Gen X and just 14% of Boomers. 

For employers, this represents a direct retention risk 
concentrated among early- and mid-career talent—the 
employees many organizations are working hardest to develop, 
promote and keep. When compensation and benefits fail to 
relieve financial pressure, workers may seek relief elsewhere. 
In that sense, financial stress is not only a personal challenge; it 
is a measurable workforce risk with implications for retention, 
succession planning, and organizational continuity.

Financial Strain May Affect the Workplace

SURVEY QUESTION: HOW OFTEN DO FINANCIAL 
CONCERNS MAKE IT DIFFICULT FOR YOU TO 
FOCUS AT WORK? 

Reporting Very often, Often and Sometimes

SURVEY QUESTION: IN THE PAST 12 MONTHS, 
HAVE PERSONAL FINANCIAL CHALLENGES 
CAUSED YOU TO MISS WORK?

Reporting all responses except No

SURVEY QUESTION: HOW LIKELY ARE YOU 
TO LOOK FOR ANOTHER JOB IN THE NEXT 
12 MONTHS PRIMARILY TO IMPROVE YOUR 
FINANCIAL SITUATION?

Reporting Extremely likely and Somewhat likely

Respondents (%) 

Gen Z

Millennials

Gen X

Boomers

69%

67%

53%

30%

53%

47%

27%

8%

Respondents (%) 

Gen Z

Millennials

Gen X

Boomers

48%

47%

32%

14%

Gen Z

Millennials

Gen X

Boomers

Respondents (%) 

Responses include: Very often, Often, Sometimes, Rarely 
and Never.

Responses include: Yes: more than 6 times, Yes 4 to 6 times, 
Yes 2 to 3 times, Yes, once and No. 

Responses include: Extremely likely, Somewhat likely, Neither 
likely nor unlikely, Somewhat unlikely and Extremely unlikely. 
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If any single behavior defines today’s financial saver, it is 
deferral. When asked whether they are delaying major financial 
goals, the answer arrives loudly and across generations: 83% 
of Gen Z, 78% of Millennials, and 65% of Gen X report putting 
major financial goals on hold.

The earlier findings showed strain in what households save, how 
they invest, and whether they moonlight to make ends meet. 
This report reveals where that strain ultimately lands on the life 
goals themselves. Homeownership, family plans, education, 
and, of course, retirement do not disappear; they slide down the 
calendar, deferred longer into the future. 

When we look at which goals are being delayed, the list is telling: 
retirement savings, emergency savings, debt payoff, and housing 
top the ranking. These are not discretionary luxuries or lifestyle 
upgrades; they are the pillars of financial security.

Deferring these goals postpones stability, not comfort, and 
compounds household exposure. Emergency savings is 
especially important: without a buffer, one unexpected expense 
can trigger debt and crowd out the very savings a household has 
already delayed.

SURVEY QUESTION: WHICH OF THE FOLLOWING HAVE YOU HAD TO DELAY DESPITE BEING EMPLOYED?  
PLEASE SELECT ALL THAT APPLY.

29%

35%
33% 34%

25%

17%

36%

41%

27%

30%

17%
15%

30%

36%

27%

19%

8% 7%

20%
22%

16%

8%

2% 2%
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Retirement savings Emergency savings Lowering debt Housing/home
buying goals

Family planning
or children

Education goals

Gen Z Millennials Gen X Boomers

Workers Are Deferring Financial Milestones

83% of Gen Z,  
78% of Millennials, 
and 65% of Gen X 
report putting  
major financial goals 
on hold

All responses represented above.
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Retirement Doesn’t Always Arrive When Planned
When we look at which goals are being delayed, the list is telling: 
retirement savings, emergency savings, debt payoff, and housing 
top the ranking. These are not discretionary luxuries or lifestyle 
upgrades; they are the pillars of financial security.

Deferring these goals postpones stability, not comfort, and 
compounds household exposure. Emergency savings is 
especially important: without a buffer, one unexpected expense 

can trigger debt and crowd out the very savings a household has 
already delayed.

Retirement sits at the top of the list, the longest-horizon goal 
and the easiest to push aside when nearer pressures crowd in. 
Yet it is also the least able to absorb delay, because every year 
deferred means a year of compounding forfeited. Also, for many 
the reality is they retire earlier than planned. Some because they 
are ready but others because they are forced into retirement. 

SURVEY QUESTION: DID YOU RETIRE…?

44%

52%

4%
Earlier than planned
Right around when planned
Later than planned

All responses represented above.

When we look at which goals are being delayed, 
the list is telling: retirement savings, emergency 
savings, debt payoff and housing.
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SECTION TWO

New Solutions Are 
Helping to Make  
Every Dollar Saved 
Work Harder

As retirement saving has grown more difficult, we believe it is important to leverage a range of 
strategies to make every dollar saved work harder. If life events are inevitable and household 
financial buffers are thin, we need new solutions to help each dollar workers do save stretch further, 
compound, and stay invested through the disruptions ordinary life guarantees.

The financial strain we have documented is real, but it is not the whole picture. This section highlights 
a few practical tools that can meaningfully improve outcomes, helping participants achieve greater 
security with the same, or even fewer, dollars. Collectively, these tools shift the focus. The goal is not 
to focus on savings alone, but to augment the effort retirement savers are already making. Ultimately, 
that is what it means to make every dollar work harder.
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Planning, Advice, and the Rise of AI

How workers manage their retirement savings, and whether they 
use personalized planning, remains a major driver of outcomes. 
Nearly two-thirds of our survey respondents now have a 
personalized retirement plan, but many still rely on self-directed 
decisions or one-time advice rather than ongoing guidance. 

Importantly, having a plan is not the same as actively using one 
and that distinction matters. Personalized plans can soften the 
impact of life events by turning financial and life disruption from 
a derailment into a detour. The task is to help workers move from 
having a plan (i.e., yes, I calculated my savings goal) to living one.

With a Personalized Plan Without a Personalized Plan

ARE ON TRACK OR BETTER 72% 33% 

INCREASED SAVINGS 46% 26%

ENGAGEMENT(REVIEWED SAVINGS IN PAST 12 MONTHS) 91% 62%

FEEL ABLE TO REACH RETIREMENT 75% 34%

64% of survey respondents have a personalized 
financial plan for retirement
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What Workers Want Most? Help Staying on Track
Workers want practical help translating their retirement goals 
into action. They are not asking for more information; they want 
direction… Am I on track, and if not, what should I change?

That need is revealing. Confidence in being “on track” has 
declined even as stress has held steady, suggesting many 
households are unsure where they stand. Demand for actionable 
guidance is a direct response to that uncertainty.

Personalization and AI meet at this point: personalization 
provides specificity, while AI offers the potential to deliver it at 
scale. The opportunity is to ensure guidance, whether human or 
digital, helps workers not only know their retirement numbers, 
but know what to do with them.

SURVEY QUESTION: WHAT RETIREMENT SAVING AND INVESTING SUPPORT WOULD YOU FIND MOST HELPFUL?

Respondents (%) 

43%

31%

25%

29%

25%

27%

19%

11%

17%

Track whether my retirement savings are on track,
and learn how to adjust if they are not.

Maximize my company-provided benefits
(e.g., ensuring I receive the full employer match).

Invest my retirement savings based on my unique
personal goals and risk tolerance.

Determine how much I can safely spend in retirement
so my savings will last.

Manage and track my day-to-day
budget and spending.

Plan for how major life events (e.g., buying a home,
having children) might impact my retirement savings.

Help me balance saving for retirement with current
financial needs (e.g., childcare, college savings, housing).

Distribute my retirement savings in the most
tax-efficient way during retirement.

Navigate financial hardships (e.g., job loss, major
unexpected expenses) with personalized support.

All responses represented above.
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AI is a New Entrant in Retirement Planning
Artificial intelligence has quickly become a meaningful 
retirement planning resource. More than half of respondents 
have used AI tools, awareness is nearly universal, and AI now 
ranks just behind online calculatorve of advice.

For many savers, AI may offer a low-pressure entry point to 
planning, helping them ask basic questions, explore scenarios, 
and build confidence before seeking more personalized guidance.

51% have used AI for 
retirement planning; 
94% are aware AI is 
an available tool

SURVEY QUESTION: ARE YOU AWARE OF 
ARTIFICIAL INTELLIGENCE (AI) TOOLS (I.E., 
CHATGPT, CLAUDE, GEMINI, ETC) TO HELP WITH 
YOUR RETIREMENT OR FINANCIAL PLANNING?

Yes, I have used them

51%
42%

7%

I am aware of them, but I have never used them
No, I have never heard of them

2024 2025 2026

1%

9%

3%

14%

4%

21%

Retirees Working

SURVEY QUESTION: WHICH OF THE FOLLOWING 
WOULD YOU SAY WERE THE THREE MOST 
IMPORTANT SOURCES OF EDUCATION AND 
ADVICE YOU RELIED UPON AS PART OF YOUR 
RETIREMENT PLANNING PROCESS?

AI was selected as one of 3 most important sources of 
education and adviceThe rapid adoption of AI suggests that savers are willing to 

engage with guidance when it feels immediate, familiar, and easy 
to access, particularly those who may not see themselves as 
candidates for traditional advice.

While AI’s growth among retirees is still pretty nascent, there has 
been a meaningful uptick among workers actively saving and an 
even greater uptick among young savers. This pattern suggests that 
AI may not simply be substituting for existing advice relationships. 
Instead, it may be expanding the advice pathway by reaching 
individuals earlier in their planning journey and encouraging them 
to engage with retirement topics sooner than they otherwise might.

Among AI users, nearly 40% use it regularly and almost half use it 
occasionally for major decisions, making it a recurring touchpoint 
for education, savings estimates, and scenario exploration.

Workers most often use AI to learn retirement basics, create a 
savings plan, and estimate how much they may need to retire, 
highlighting its value as a scalable education tool, while also 
underscoring the need for appropriate guardrails.

All responses represented above.

Responses include: Online calculators, Educational articles 
or blogs, Social media, Family members, Friends and 
peers, Spouse/partner, AI, Employer retirement program, 
Employer financial wellness program, Digital investment 
advice, Financial advisor and Other. 
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Human Guidance Still Preferred for High-Stakes Decisions
Despite rising AI adoption, workers still prefer human guidance 
for consequential and emotionally complex decisions, including 
major life events, tax-sensitive planning, retirement income, and 
emotional reassurance. AI preference is highest for understanding 
market downturns, reinforcing its role as a scalable first stop for 
education and scenario testing.

Together, these findings suggest AI is best viewed not as a 
replacement for human advice, but as an on-ramp that can help 
more savers start planning, clarify their questions, and identify 
when professional guidance may be needed.

SURVEY QUESTION: FOR WHICH OF THE FOLLOWING, WOULD YOU PREFER HUMAN GUIDANCE OR AI GUIDANCE?

Prefer Human Prefer AI Either

Respondents (%) 

73%

69%

63%

63%

61%

54%

15%

15%

21%

19%

20%

28%

12%

15%

16%

19%

19%

19%

Major life events

Emotional reassurance

Tax-sensitive planning

Retirement income decisions

Guaranteed income / annuity

Market downturns

Percentages may not add up to 100% due to rounding.
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Professionally Managed Portfolios and the Inclusion of  
Private Market Investments
One area of growing interest in retirement investing is the 
inclusion of private market investments within professionally 
managed options, which as certain 401(k) plan investment 
offerings.  Following the Department of Labor’s proposed rule 
to increase access to private market investments in retirement 

plans, this has become a growing discussion for retirement 
advisors and plan sponsors as they evaluate  investment merit 
and participant saving needs.  Investment return is an essential 
component of retirement planning and a critical component to 
help make every dollar work harder for individual savers.

60%

40%

Public Equity Public Fixed Income Public Equity Public Fixed Income
Diversified Private Markets

50%

15%

35%

Source: Goldman Sachs Asset Management. As of June 2026. Asset allocation shown reflect allocations to benchmarks and/or asset classes. Allocation 
metrics and characteristics are not attributed to specific investment products. Illustrations reflect one possible outcome and reflect a number of 
assumptions which are disclosed therein. Goldman Sachs is not providing actuarial services in connection with providing the information contained therein. 
The investment manager may change the allocations over time. Allocations may not be representative of current or future investments. All numbers reflect 
Multi-Asset Solutions’ strategic assumptions as of June 30, 2026. Strategic long-term assumptions are subject to high levels of uncertainty regarding 
future economic and market factors that may affect future performance. They are hypothetical indications of a broad range of possible returns. Please see 
additional disclosures. Numbers may not sum due to rounding. Expected returns are estimates of hypothetical average returns of economic asset classes 
derived from statistical models. There can be no assurance that these returns can be achieved. Actual returns are likely to vary. Please see additional 
disclosures. Diversification does not protect an investor from market risk and does not ensure a profit. 1. Reflects 7.5% Generic Private Equity, 3.75% Generic 
Private Credit, 3.75% Generic Private Real Estate.

Illustrative Public Markets Asset Allocation Illustrative Diversified Asset Allocation

Expected Portfolio Statistics

Expected Return 6.80%

Asset Volatility 9.28%

Sharpe Ratio 0.36

Expected Portfolio Statistics

Expected Return 7.12%

Asset Volatility 9.96%

Sharpe Ratio 0.36
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Top Desired Investment Menu Enhancements  
Retirement saver survey responses reflect this desire for 
enhanced returns. When asked what enhancement to 
their retirement plan would be most desired, the top three 

enhancements are professional management, personalization, 
and breadth of choice.

SURVEY QUESTION: WHAT INVESTMENT MENU ENHANCEMENTS TO YOUR EMPLOYER-PROVIDED 401(K) PLAN 
WOULD BE MOST BENEFICIAL TO HELP YOU MANAGE YOUR SAVINGS? (SELECT TOP TWO)

38%

34%

26%

38%

33%

Professionally managed portfolio with higher return potential

Personalized investment portfolio

Broader range of asset classes

Guaranteed income options for life

Fewer options to simplify choices

Respondents (%) 

All responses reported.

As the top requested enhancement was professionally managed 
investment with potential for higher returns, the question is 
whether retirement savers would be comfortable with private 
market investments given there are cost, liquidity, and other 
considerations specific to these investments. 

For those respondents who are familiar with private 
investments, the primary reasons of interest to include them in a 
retirement plan were:

1.	 Potential for higher long-term returns (42%)
2.	 Greater diversification (40%)
3.	 Inflation protection (38%)

Retirement savers in the survey indicated that their comfort 
level with these investments is largely driven by the involvement 
of professional management (40%) and direct advisor access 
(39%). These align well with target-date fund options and 
managed account offerings that provide different levels of 
professional management and advisor support. 
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Demand Remains High for Retirement Income Solutions

Retirement income solutions are one approach to helping retirees 
convert accumulated savings into potentially higher and more 
durable monthly income. For workers who are unsure how much 
they can spend, or fear outliving their money, guaranteed income 
can provide structure, confidence, and a clearer target for how 
much savings is needed.

As workers confront the risk of outliving their savings, demand 
for retirement income solutions remains broad. More than eight 
in ten respondents want at least some guaranteed income in 
retirement, with the largest share preferring a mix of steady 
income and flexible access to savings. 

SURVEY QUESTION: IF YOU COULD SELECT A PROFESSIONALLY MANAGED RETIREMENT INCOME STRATEGY FOR YOUR 
PERSONAL SAVINGS TO COMPLEMENT YOUR SOCIAL SECURITY INCOME, WHICH BEST ALIGNS WITH YOUR GOALS? 

Optimize guaranteed monthly income for life

Mix of steady income + flexible access to savings

Full control, maximize growth (no guarantee)

Want some guaranteed income

Respondents (%) 

51%

32%

17%

83%

Getting the Balance Right
Retirement income strategy is a critical part of retirement 
planning. The right approach can help savers balance higher 
income, guaranteed income, flexibility, inflation protection, and 
access to savings in the event of financial need, such as hardship 
or medical expenses.

Different sources of retirement income offer different 
combinations of income stability, liquidity, access to assets, 
inflation protection, growth potential, and survivor benefits. 
Payout rates should not be viewed in isolation. The income source 
chosen can determine how much income a saver can generate 
from their existing savings, or help identify how much savings may 
be needed to support a desired level of retirement income.

All responses reported.

EXHIBIT 4

Illustrative payout rates by income source 
This aligns with respondent preferences: 51% of working respondents say they are interested in a blend of steady income and flexible 
access to savings. A blended retirement income strategy can help increase income potential, provide a stable base of income for 
security, and preserve access to a portion of the portfolio if circumstances change.

Income Source Illustrative Annual Payout

Investment portfolio (typical 60% fixed income / 40% equity) 4.25%

Single premium immediate annuity (SPIA) 7.4%

Pension purchase option (for plans that allow it) 8.5%
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Key Considerations:  One of the key considerations when 
building a blended income strategy across multiple sources 
is balancing trade-offs among access to savings, the ability 
to adjust income amounts, and overall income levels, among 

other factors. Importantly, a higher-income-producing strategy 
may be able to generate the same amount of income with less 
accumulated savings.

Some pension plans allow participants to “purchase” additional 
pension income by rolling assets from their 401(k) plan into the 
pension plan, where available. 

Based on these calculations, and to illustrate one potential 
benefit of a blended income strategy, each scenario is 
structured to produce an initial year of $50,000 in income —  
but requires a different amount of accumulated savings to do so.

One of the key challenges is that the savers who may benefit 
most from sophisticated solutions, those capable of delivering 
higher returns or income, are often the least likely to use 
them. Lower-income savers are more likely to expect they will 
run out of savings, yet less likely to use guaranteed income 
options to support their retirement income. As sophisticated 
plan offerings become more common, plan design, education, 
and personalized advice will be the critical linchpin in helping 
participants align with the retirement income strategies best 
suited to their needs.

By blending investment income with guaranteed income 
sources, savers may need fewer accumulated assets to generate 
the same level of retirement income. As noted, important trade-
offs remain, and the right blend will depend on each individual’s 
circumstances and priorities.

EXHIBIT 5

Illustration of three blended scenarios 
This aligns with respondent preferences: 51% of working respondents say they are interested in a blend of steady income and flexible 
access to savings. A blended retirement income strategy can help increase income potential, provide a stable base of income for 
security, and preserve access to a portion of the portfolio if circumstances change.

Scenario Composition Weighted Average Payout

1 100% investment portfolio (4.25% payout) 4.25%

2 70% investment portfolio (4.25%) + 30% SPIA (7.4%) 5.20%

3 70% investment portfolio (4.25%) + 30% pension purchase (8.5%) 5.53%

Note: Payout here refers to the amount withdrawn as income, not portfolio return. Weighted averages above are calculated assuming a 70/30 
allocation; adjust if your intended weighting differs.

EXHIBIT 6

Blending different sources of retirement 
income to augment income strategy

Estimated Retirement Savings Needed to Generate 
$50,000 Income

$1,176,471 

$962,464 $904,977 

Investment
portfolio

only

Investment
portfolio &

SPIA

Investment
portfolio &

Pension Purchase
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Supporting Retirement Security in a Changing  
Financial Environment
For generations, retirement security rested on a simple promise: work consistently, save diligently, and security 
would follow.

This year’s research suggests that long-term financial security is becoming harder to reach.  Employment 
remains essential for retirement security, but for many respondents, they report that wages from their 
primary job alone are no longer sufficient.  More than one in three employees say their work only covers basic 
expenses. More than 60% of survey respondents have taken on work outside their primary job and nearly 70% 
have delayed a major financial goal. 

Importantly, a structural problem is not a permanent one.  If workers’ ability to save is constrained, the answer 
cannot simply be to tell them to save more.  The next generation of retirement solutions must help every dollar 
saved work harder, last longer and withstand more pressure along the way. 

That requires action across three critical levers: 

•	 Planning for all. Personalized advice is no longer optional.   New guidance solutions can extend personalized 
planning to workers who have historically been difficult to serve individually.

•	 Enhanced portfolios. When the contribution cannot rise, the return potential of those contributions 
matters even more. Broader diversification and expanded opportunity sets, including private markets when 
appropriate, can help strengthen long-term outcomes.

•	 Income strategy. A balance is not the same as a paycheck. Guaranteed income solutions can help address 
longevity risk, the fear of outliving savings, that 59% of workers say they carry.

The promise of a secure retirement need not be broken. But preserving it will require more than asking workers 
to do more with less. It will require rewriting how we save, invest, and support people at every stage of their 
financial lives.

At Goldman Sachs Asset Management,  
we remain committed to advancing practical, 
research-driven solutions that help savers 
balance near-term demands with long-term  
security. We also remain committed to 
partnering with employers, advisors, and 
policymakers to translate these insights into 
measurable improvements in retirement 
outcomes.



•	 Median Household Income (after-tax): 2000: Median household 
income is $42,148 and assume effective tax rate is 18%; 2025: 
Median household income is $83,730 and assume effective tax rate is 
18%;  Source; US Census Bureau Median Household Income, Goldman 
Sachs Asset Management

•	 Cost of Home Ownership: 2000: Median home price: $119,000, 
8% mortgage rate, 20% down payment, Insurance estimate - $500, 
annual maintenance cost 1% of home value, taxes 1.1% of home 
value;  2026: Median home price: $418,610, 6.7% mortgage rate, 20% 
down payment, Insurance estimate - $2,490, annual maintenance 
cost 1% of home value, taxes 1.1% of home value:  Sources: Federal 
Reserve Bank of St. Louis, US Census Bureau, Goldman Sachs Asset 
Management

•	 Cost of Renting: 2000: Median gross rent: $602 monthly;  2026: 
Median gross rent: $1487 monthly:  Source: US Census data, Goldman 
Sachs Asset Management  

•	 Cost of Child Care (Center-based): 2000: Median cost center-based 
childcare: $4,000 annually;  2026: Median cost center-based 
childcare: $13,184 annually;  Source: Child Care Aware, Goldman 
Sachs Asset Management 

•	 Cost of Public College: 2000: Average tuition $3,510; average room 
and board $4,960.  2026: Average tuition $11,950; average room 
and board $14,034;  Source: College Board, Goldman Sachs Asset 
Management

•	 Cost of Private College: 2000: Average tuition $16,332; average room 
and board $6,209.  2026: Average tuition $44,961; average room 
and board $15,920; Source: College Board, Goldman Sachs Asset 
Management

•	 Cost of Student Loan: 2000: Average federal loan balance $16,530; 
Interest rate assumption 6.9%, loan term assumption 10 years.  2026: 
Average federal loan balance $40,467; Interest rate assumption 6.5%, 
loan term assumption 10 years.  Source: National Association of 
Colleges and Employers, Goldman Sachs Asset Management

•	 Cost of Healthcare: 2000: average employee paid healthcare 
premiums $1,715; estimated out of pocket expense $3,360 (assume 
three family members).  2026: average employee paid healthcare 
premiums $6,850; estimated out of pocket expense $4,542 (assumes 
three family members).   Source: Kaiser Family Foundation, Goldman 
Sachs Asset Management
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RISK CONSIDERATIONS 

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.

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.

Infrastructure investments are susceptible to various factors that may 
negatively impact their businesses or operations, including regulatory 
compliance, rising interest costs in connection with capital construction, 
governmental constraints that impact publicly funded projects, the effects 
of general economic conditions, increased competition, commodity costs, 
energy policies, unfavorable tax laws or accounting policies and high leverage.

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.

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.

An investment in private credit and private equities is not suitable for 
all investors. Investors should carefully review and consider the potential 
investments, risks, charges, and expenses of private equity before investing. 
They are speculative, highly illiquid, involve a high degree of risk, have high 

fees and expenses that could reduce returns, and subject to the possibility of 
partial or total loss of capital. They are, therefore, intended for experienced 
and sophisticated long-term investors who can accept such risks.

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

Alternative strategies often engage in leverage and other investment 
practices that are speculative and involve a high degree of risk. Such practices 
may increase the volatility of performance and the risk of investment loss, 
including the entire amount that is invested. Manager risk includes those 
that exist within a manager’s organization, investment process or supporting 
systems and infrastructure. There is also a potential for fund-level risks that 
arise from the way in which a manager constructs and manages the fund. 
Bonds and Fixed income investing involves interest rate risk. When interest 
rates rise, bond prices generally fall. Leverage increases a fund’s sensitivity 
to market movements. Funds that use leverage can be expected to be 
more “volatile” than other funds that do not use leverage. This means if 
the investments a fund buys decrease in market value, the value of the 
fund’s shares will decrease by even more. Alternative strategies often make 
significant use of over-the-counter (OTC) derivatives and therefore are 
subject to the risk that counterparties will not perform their obligations 
under such contracts. Alternatives strategies may make investments 
that are illiquid or that may become less liquid in response to market 
developments. At times, a fund may be unable to sell certain of its illiquid 
investments without a substantial drop in price, if at all. There is risk 
that the values used by alternative strategies to price investments may be 
different from those used by other investors to price the same investments. 
The above are not an exhaustive list of potential risks. There may be 
additional risks that should be considered before investment decision.

Hedge funds and other private investment funds (collectively, “Alternative 
Investments”) are subject to less regulation than other types of pooled 
investment vehicles such as mutual funds. Alternative Investments may 
impose significant fees, including incentive fees that are based upon a 
percentage of the realized and unrealized gains and an individual’s net 
returns may differ significantly from actual returns. Such fees may offset 
all or a significant portion of such Alternative Investment’s trading profits. 
Alternative Investments are not required to provide periodic pricing or 
valuation information. Investors may have limited rights with respect to 
their investments, including limited voting rights and participation in the 
management of such Alternative Investments.

Alternative Investments often engage in leverage and other investment 
practices that are extremely speculative and involve a high degree of risk. 
Such practices may increase the volatility of performance and the risk of 
investment loss, including the loss of the entire amount that is invested. 
There may be conflicts of interest relating to the Alternative Investment and 
its service providers, including Goldman Sachs and its affiliates. Similarly, 
interests in an Alternative Investment are highly illiquid and generally 
are not transferable without the consent of the sponsor, and applicable 
securities and tax laws will limit transfers.

Conflicts of Interest There may be conflicts of interest relating to the 
Alternative Investment and its service providers, including Goldman Sachs 
and its affiliates. These activities and interests include potential multiple 
advisory, transactional and other interests in securities and instruments 
that may be purchased or sold by the Alternative Investment. These 
are considerations of which investors should be aware and additional 
information relating to these conflicts is set forth in the offering materials 
for the Alternative Investment.

Disclosures
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Disclosures

GENERAL DISCLOSURES

Strategic Long Term Assumptions: Alpha and tracking error assumptions 
reflect Multi-Asset Solutions’ estimates for above-average active managers 
and are based on a historical study of the net-of-fee results of active 
management. Expected returns are estimates of hypothetical average 
returns of economic asset classes derived from statistical models. There 
can be no assurance that these returns can be achieved. Actual returns 
are likely to vary. [Please see additional disclosures.] The data regarding 
strategic assumptions has been generated by MAS for informational 
purposes. As such data is estimated and based on a number of 
assumptions; it is subject to significant revision and may change materially 
with changes in the underlying assumptions. MAS has no obligation to 
provide updates or changes. The strategic long-term assumptions shown 
are largely based on proprietary models and do not provide any assurance 
as to future returns. They are not representative of how we will manage any 
portfolios or allocate funds to the asset classes.

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

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

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.

This material is provided for informational purposes only and should not 
be construed as investment advice or an offer or solicitation to buy or sell 
securities. This material is not intended to be used as a general guide to 
investing, or as a source of any specific investment recommendations, and 
makes no implied or express recommendations concerning the manner 
in which any client’s account should or would be handled, as appropriate 
investment strategies depend upon the client’s investment objectives.

Index Benchmarks

Indices are unmanaged. The figures for the index reflect the reinvestment 
of all income or dividends, as applicable, but do not reflect the deduction 
of any fees or expenses which would reduce returns. Investors cannot 
invest directly in indices.

The indices referenced herein have been selected because they are well 
known, easily recognized by investors, and reflect those indices that the 
Investment Manager believes, in part based on industry practice, provide 
an appropriate benchmark against which to evaluate the investment or 
broader market described herein.

Neither MSCI nor any other party involved in or related to compiling, 
computing, or creating the MSCI data makes any express or implied 
warranties or representations with respect to such data (or the results to be 
obtained by the use thereof), and all such parties hereby expressly disclaim 
all warranties of originality, accuracy, completeness, merchantability, or 
fitness for a particular purpose with respect to any of such data. Without 
limiting any of the foregoing, in no event shall MSCI, any of its affiliates or 
any third party involved in or related to compiling, computing or creating 
the data have any liability for any direct, indirect, special, punitive, 
consequential or any other damages (including lost profits) even if notified 
of the possibility of such damages. No further distribution or dissemination 
of the MSCI data is permitted without MSCI’s express written consent.

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.

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 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.

The website links provided are for your convenience only and are not an 
endorsement or recommendation by Goldman Sachs Asset Management 
of any of these websites or the products or services offered. Goldman 
Sachs Asset Management is not responsible for the accuracy and validity of 
the content of these websites.

There is no guarantee that objectives will be met.
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Any reference to a specific company or security does not constitute a 
recommendation to buy, sell, hold or directly invest in the company or its 
securities. It should not be assumed that investment decisions made in 
the future will be profitable or will equal the performance of the securities 
discussed in this document.

Capital is at risk.

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., 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 (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: This material is distributed 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 for the 
purposes of section 761G of the Corporations Act 2001 (Cth). This 
document may not be distributed to retail clients in Australia (as that term 
is defined in the Corporations Act 2001 (Cth)) or to the general public. This 
document may not be reproduced or distributed to any person without 
the prior 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 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 

Disclosures
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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.

Hong Kong: This material has been issued or approved for use in or from 
Hong Kong by Goldman Sachs Asset Management (Hong Kong) Limited.

Singapore: This material has been issued or approved for use in or from 
Singapore by Goldman Sachs Asset Management (Singapore) Pte. Ltd. 
(Company Number: 201329851H).

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.

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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