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FIXED INCOME OUTLOOK 4Q2026 

Markets, Views, and Positioning 

“AI’s growing role in capital 

formation, increased fiscal focus, 

rising yields, and resurgent global 

growth have combined to create a 

significant opportunity set.” 

“Higher interest rates are presenting 

attractive income prospects, while 

core fixed income allocations are 

increasingly appealing given their 

diversification benefits.” 

 

Kay Haigh 

Head and CIO of Fixed Income and  

Liquidity Solutions  

Sylvia Yeh 

Global Head of Client Portfolio Management, Fixed Income and  

Liquidity Solutions 

 

What’s Changed 

The resurgence of tensions in the Middle East has pushed major central banks into increasingly hawkish directions, with tightening 

cycles now seemingly underway in the US and eurozone. Meanwhile, the impact of AI capex is becoming increasingly notable, not 

just in propelling the broader global economy but also in the growing number of markets being used to finance its buildout. In this 

context, government bond yields globally are breaking through highs not seen in some cases for two decades, as investors take into 

account the effects of rising fiscal deficits, increasing long-end issuance by hyperscalers, surging energy prices and the growing 

hawkish reaction function of the Federal Reserve (Fed) and its new Chair, Kevin Warsh. 

 

What This Means for Investors 

1. Actively expressing views via multiple yield curves can provide more flexibility than outright directional positioning, which can be 

particularly vulnerable to energy price volatility. We still see room for Japanese rates to run higher, given domestic fundamentals 

and now rising US rates. By contrast, UK gilts could offer value should energy prices reverse. 

2. Carry remains an important source of returns with real yields sitting at high levels. High nominal economic growth and earnings 

momentum favor growth-sensitive spread sectors, while maintaining an up-in quality bias within portfolios. Tactical positioning 

in select emerging markets can take advantage of this, as can opportunities in securitized credit on a risk-adjusted basis. 

3. The broadening out of the AI story increases the importance for investors to ensure they are being properly compensated for 

increased complexity. We still hold a preference for select data center issuance, but are cognizant of these opportunities 

evolving, particularly with the emergence of more chip-financing structures. 



  
FIXED INCOME OUTLOOK 4Q2026  SEPTEMBER 2026 

 

INSTITUTIONAL INVESTORS AND/OR INTERMEDIARIES USE ONLY – NOT FOR FURTHER USE AND/OR DISTRIBUTION TO THE GENERAL PUBLIC 

FIXED INCOME OUTLOOK 4Q2026  GOLDMAN SACHS ASSET MANAGEMENT  2 
 

Key Themes for the Upcoming Quarter 

Actively Navigating the Rising Rate Environment 

• Stronger AI-fueled growth expectations, rising inflation and 

the Fed’s hawkish shift have propelled yields higher in the 

past quarter. They currently sit at attractive levels, 

however a sustained fixed income rally may require lower 

energy prices or slowing growth momentum. The rates 

landscape remains highly regional however, allowing 

investors to exploit mispricing when local market fears 

become overextended. 

• The US dollar could benefit from positive tailwinds with a 

more hawkish Fed having started a hiking cycle, particularly 

if global energy prices move materially higher. By contrast, 

lower energy prices may not lead to large dollar weakness 

as rate expectations in the rest of the world move lower 

more significantly than in the US. 

 
Developed Sovereign Yields Marched Higher in 3Q 

 

Source: Bloomberg, Goldman Sachs Asset Management.  

As of September 23, 2026. 

The Next Stage for AI Financing and Credit Markets 

• The toolkit being used to fund the AI buildout is continuing 

to expand, with chip-backed financing being the latest in a 

series of novel funding structures. We still see AI as a 

secular growth story with a long way to run in terms of 

both its buildout and ability to generate returns. However, 

we remain vigilant to new and emerging credit risks that 

can arise. 

• In credit markets more broadly, extremely tight spreads 

combined with a backdrop of higher rates and energy 

prices warrant caution. This could include moving up in 

credit quality to avoid issuers potentially vulnerable to 

‘higher-for-longer’ scenarios; however, the resilient global 

growth picture could present a buying opportunity on any 

meaningful pullbacks. 

 

Annual hyperscaler capex could break $1.4 trillion by 2029 

 

Source: Bloomberg, Goldman Sachs Asset Management.  

As of September 2026. 
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Key Investment Ideas 

• Active Selection: AI buildout and adoption is creating multiple opportunities across fixed income markets; as well as potential 

pitfalls. With the AI buildout developing so quickly, we prioritize where we believe we are being appropriately compensated for 

risk across securitized and investment grade credit markets. 

• Diversification: Yields are at levels where they can add value in scenarios where strong nominal growth slows, particularly with 

elevated risk-asset valuations and uncertainty. Core government bonds and high-quality credit should have a part to play. 

• Income Generation: We believe higher real yields have created one of the most appealing carry environments in recent years. 

We see opportunities across the fixed income spectrum, particularly in emerging markets. 
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Sector Allocation: Key Exposures and Quarterly Changes 

 
Underweight 

Slightly 

Underweight Neutral 

Slightly 

Overweight Overweight 
 

Sovereign Bonds 

US  ⚫     

Japan: Further hikes by the Bank 

of Japan seem to be on the cards, 

as low real yields aren’t 

warranted by strong domestic 

fundamentals. 

Euro Area    ⚫  

Japan ⚫     

UK     ⚫ 

Other G10    ⚫  

Currencies      

 

US Dollar    ⚫  US Dollar: Positioning supported 

by robust demand for artificial 

intelligence (AI) investment 

exposure and favorable fiscal 

tailwinds. 

Within EM FX, we favor the 

Hungarian forint and high-quality 

Asian currencies. We also have 

select carry positions across 

frontier markets, Latin America 

and Asia. 

Euro  ⚫    

Japanese Yen   ⚫   

British Pound  ⚫    

Chinese Yuan    ⚫  

EM (ELMI)    ⚫  

Spread Sectors 

Investment Grade Credit  ⚫     

 

We prefer high-quality high yield 

and securitized credit for the 

better risk-adjusted carry 

available. Our lower conviction 

on investment grade corporates 

reflects tight valuations and AI-

related supply risks. 

 

High Yield Credit     ⚫ 

Bank Loans    ⚫  

Agency MBS    ⚫  

Securitized Credit     ⚫ 

External EMD    ⚫  

Local EMD    ⚫  
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RISK CONSIDERATIONS 

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. 

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. 

International securities may be more volatile and less liquid and are subject to the risks of adverse economic or political developments. International 

securities are subject to greater risk of loss 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. 

Mortgage-related and other asset-backed securities are subject to credit/default, interest rate and certain additional risks, including extension risk (i.e., in 

periods of rising interest rates, issuers may pay principal later than expected) and prepayment risk (i.e., in periods of declining interest rates, issuers may 

pay principal more quickly than expected, causing the strategy to reinvest proceeds at lower prevailing interest rates). 

Municipal securities are subject to credit/default risk and interest rate risk and may be more sensitive to adverse economic, business, political, 

environmental, or other developments if it invests a substantial portion of its assets in the bonds of similar projects or in particular types of municipal 

securities. While interest earned on municipal securities is generally not subject to federal tax, any interest earned on taxable municipal securities is fully 

taxable at the federal level and may be subject to tax at the state level. 

DISCLOSURES 

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 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. 

This material is provided for educational purposes only and should not be construed as investment advice or an offer or solicitation to buy or sell securities. 

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 reflec t the manner in which a portfolio 

is constructed. While an adviser seeks to design a portfolio which reflects appropriate risk and return features, portfolio c haracteristics may deviate 

from those of the benchmark. 

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

sell, or hold any security. Views and opinions are current as of the date of this document and may be subject to change, they should not be construed as 

investment advice. 

This material is provided at your request for informational purposes only. It is not an offer or solicitation to buy or sell any securities. 

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 GSAM 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 GSAM has no obligation to provide any 

updates or changes. 

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 

authorized financial adviser. 

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

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. 

There is no guarantee that objectives will be met. 

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

Goldman Sachs does not provide legal, tax or accounting advice, unless explicitly agreed between you and Goldman Sachs (generally through certain 

services offered only to clients of Private Wealth Management). Any statement contained in this document concerning U.S. tax matters is not intended or 

written to be used and cannot be used for the purpose of avoiding penalties imposed on the relevant taxpayer. Notwithstanding anything in this document 

to the contrary, and except as required to enable compliance with applicable securities law, you may disclose to any person the US federal and state 

income tax treatment and tax structure of the transaction and all materials of any kind (including tax opinions and other tax analyses) that are provided to 

you relating to such tax treatment and tax structure, without Goldman Sachs imposing any limitation of any kind. Investors should be aware that a 

determination of the tax consequences to them should take into account their specific circumstances and that the tax law is subject to change in the future 

or retroactively and investors are strongly urged to consult with their own tax advisor regarding any potential strategy, investment or transaction. 

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. 

 

Past performance does not predict future returns and does not guarantee future results, which may vary. 

Index Benchmarks 

Indices are unmanaged. The figures for the index reflect the reinvestment of all income or dividends, as applicable, but do not reflect the deduction of any 

fees or expenses which would reduce returns. Investors cannot invest directly in indices. The indices referenced herein have been selected because they 

are well known, easily recognized by investors, and reflect those indices that the Investment Manager believes, in part based on industry practice, provide a 

suitable benchmark against which to evaluate the investment or broader market described herein. The exclusion of "failed" or closed hedge funds may 

mean that each index overstates the performance of hedge funds generally. 

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: 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 
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applicable to their jurisdictions, which differ from Australian laws. Any financial services given to any person by these entities by distributing this 

document in Australia are provided to such persons pursuant to the respective ASIC Class Orders and ASIC Instrument mentioned below. 

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

Securities and Exchange Commission under US laws. 

• Goldman Sachs Asset Management International (GSAMI), Goldman Sachs International (GSI), pursuant to ASIC Class Order 03/1099; 

regulated by the Financial Conduct Authority; GSI is also authorized by the Prudential Regulation Authority, and both entities are under UK 

laws. 

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

Authority of Singapore under Singaporean laws 

• Goldman Sachs Asset Management (Hong Kong) Limited (GSAMHK), pursuant to ASIC Class Order 03/1103 and Goldman Sachs (Asia) LLC 

(GSALLC), pursuant to ASIC Instrument 04/0250; regulated by the Securities and Futures Commission of Hong Kong under Hong Kong laws No 

offer to acquire any interest in a fund or a financial product is being made to you in this document. If the interests or financial products do 

become available in the future, the offer may be arranged by GSAMA in accordance with section 911A(2)(b) of the Corporations Act. GSAMA 

holds Australian Financial Services Licence No. 228948. Any offer will only be made in circumstances where disclosure is not required under 

Part 6D.2 of the Corporations Act or a product disclosure statement is not required to be given under Part 7.9 of the Corporations Act (as 

relevant). FOR DISTRIBUTION ONLY TO FINANCIAL INSTITUTIONS, FINANCIAL SERVICES LICENSEES AND THEIR ADVISERS. NOT FOR VIEWING 

BY RETAIL CLIENTS OR MEMBERS OF THE GENERAL PUBLIC. 

Canada: This presentation has been communicated in Canada by GSAM LP, which is registered as a portfolio manager under securities legislation in all 

provinces of Canada and as a commodity trading manager under the commodity futures legislation of Ontario and as a derivatives adviser under the 

derivatives legislation of Quebec. GSAM LP is not registered to provide investment advisory or portfolio management services in respect of exchange-

traded futures or options contracts in Manitoba and is not offering to provide such investment advisory or portfolio management services in Manitoba 

by delivery of this material. 

Japan: This material has been issued or approved in Japan for the use of professional investors defined in Article 2 paragraph (31) of the Financial 

Instruments and Exchange Law (“FIEL”). Also, Any description regarding investment strategies on collective investment scheme under Article 2 

paragraph (2) item 5 or item 6 of FIEL has been approved only for Qualified Institutional Investors defined in Article 10 of Cabinet Office Ordinance of 

Definitions under Article 2 of FIEL. 

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. 

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 servic es contemplated within this 
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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. 

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

East Timor: Please Note: The attached information has been provided at your request for informational purposes only and is not intended as a solicitation 

in respect of the purchase or sale of instruments or securities (including funds), or the provision of services. Neither Goldman Sachs Asset Management 

(Singapore) Pte. Ltd. nor any of its affiliates is licensed under any laws or regulations of Timor-Leste. The information has been provided to you solely for 

your own purposes and must not be copied or redistributed to any person or institution without the prior consent of Goldman Sachs Asset Management. 

Vietnam: Please Note: The attached information has been provided at your request for informational purposes only. The attached materials are not, and 

any authors who contribute to these materials are not, providing advice to any person. The attached materials are not and should not be construed as an 

offering of any securities or any services to any person. Neither Goldman Sachs Asset Management (Singapore) Pte. Ltd. nor any of its affiliates is licensed 

as a dealer under the laws of Vietnam. The information has been provided to you solely for your own purposes and must not be copied or redistributed to 

any person without the prior consent of Goldman Sachs Asset Management. 

Cambodia: Please Note: The attached information has been provided at your request for informational purposes only and is not intended as a solicitation 

in respect of the purchase or sale of instruments or securities (including funds) or the provision of services. Neither Goldman Sachs Asset Management 

(Singapore) Pte. Ltd. nor any of its affiliates is licensed as a dealer or investment advisor under The Securities and Exchange Commission of Cambodia. The 

information has been provided to you solely for your own purposes and must not be copied or redistributed to any person without the prior consent of 

Goldman Sachs Asset Management. 

This communication is confidential and intended only for a select audience. If you are not the intended recipient, please advise the sender immediately and 

delete this message. See http://www.gs.com/disclaimer/email for further information on confidentiality and the risks inherent in electronic 

communication.If you no longer want to receive marketing emails from Goldman Sachs Asset Management you can unsubscribe here. 

CONFIDENTIALITY 

No part of this material may, without Goldman Sachs Asset Management's prior written consent, be (i) copied, photocopied or duplicated in any form, by 

any means, or (ii) distributed to any person that is not an employee, officer, director, or authorized agent of the recipient. 

© 2026 Goldman Sachs. All rights reserved. 

Date of first use: September 24, 2026. Compliance Code: N15438-OTU-J274976 


