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Transcript 
00:00:00-00:00:33 Simon Dangoor 

The fixed income market is facing significant challenges, including fluctuating interest rates, economic uncertainties, and a unique global 
landscape. These factors can make it difficult for investors to find consistent returns. One of the key issues is the broad valuations 
landscape, where tight spreads are compressing the potential for profit. In such an environment, finding opportunities that offer 
attractive risk-adjusted returns is more critical than ever. 

I’m Simon Dangoor, with Goldman Sachs Asset Management 

 

00:00:34-00:01:16 Alexa Gordon  

And I’m Alexa Gordon. We’re here to introduce you to the Goldman Sachs Dynamic Bond Fund; A flexible and diversified fixed income 
fund, designed to help investors navigate the increasingly complex market environment. 

The Goldman Sachs Dynamic Bond Fund is specifically designed to provide diversified sources of potential return and potentially less 
interest rate sensitivity. It’s a flexible approach to fixed income investing that can adapt to evolving market conditions, leveraging our 
ideas across macro, sector allocation, and security selection perspectives with the goal of delivering consistent performance. 

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

 

00:01:17-00:02:06 Simon Dangoor 

Central banks are diverging in their policies across the globe. Some are tightening monetary policy to combat inflation, while others 
remain accommodative to support economic growth. This divergence can create both risks and opportunities. For instance, a central 
bank raising interest rates can lead to higher yields in certain markets, but it can also increase volatility and the risk of economic 
slowdowns. Conversely, a central bank maintaining low rates or even cutting rates can boost economic activity but may lead to 
inflationary pressures. We view these divergences and differences in policies as ripe for investing and alpha opportunities. Also, high base 
rates can make the all-in yield of that country’s corporates or structured products quite attractive but then it’s even more critical to 
understand the forward path for the economy. 

 

00:02:07-00:02:36 Alexa Gordon 

In today’s market, where interest rates can move rapidly and economic data can be unpredictable, the ability to navigate and be dynamic 
is crucial. Traditional fixed income products, which are often highly correlated with interest rate movements as they are tethered to a 
fixed benchmark duration, may struggle to deliver the desired returns. Investors are looking for strategies that can adapt and thrive in 
various conditions, and the Dynamic Bond Fund is one such potential solution. 

 

00:02:37-00:03:00 Simon Dangoor 
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The global economic backdrop is also marked by significant geopolitical tensions, trade disputes, and varying levels of economic recovery 
from the pandemic. These factors can lead to sudden market shifts and increased volatility. We believe that in such a dynamic 
environment, a flexible and diversified approach to fixed income investing could be beneficial. 

 
00:03:01-00:04:34 Alexa Gordon 

The fund’s broad investment universe includes residential mortgages, investment grade corporates, high yield corporates, asset-backed 
securities, collateralized loan obligations, commercial-backed mortgage securities, emerging market debt, and government bonds. This 
diversification helps us find compelling risk-adjusted opportunities, even in tight spread environments as evidenced by our sector 
allocations from 2023 through 2025. 

[Disclosure] Source: Goldman Sachs Asset Management. Sector allocation is as of December 31, 2025, and subject to change. The 
portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk. Diversification does not 
protect an investor from market risk and does not ensure profit. Fund holdings and allocations shown are unaudited, and may not be 
representative of current or future investments.  Fund holdings and allocations may not include the Fund's entire investment portfolio, 
which may change at any time.  Fund holdings should not be relied on in making investment decisions and should not be construed as 
research or investment advice regarding particular securities. Current and future holdings are subject to risk. 

A key feature of the Dynamic Bond Fund is its risk-aware approach. We harmonize the various types of risk we are taking within the 
portfolio across global macro interest rates and relative value strategies, various spread sectors, or individual security selection. This 
allows us to potentially deliver a portfolio with high income durability, ensuring it remains resilient in challenging market conditions. 
Robust risk management techniques are employed to meet our objectives effectively. 

[Disclosure] The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk. There is no 
guarantee that objectives will be met. 

We believe the low duration of the fund is a significant advantage. Given the volatility in interest rates, a low duration portfolio with 
flexibility to extend depending on market conditions can help mitigate the impact of rate movements on the fund's value, which is vital in 
a backdrop of sudden and significant rate changes. Our skilled fund managers actively navigating the markets can adjust the fund’s 
duration to seize opportunities. 

 

00:04:35-00:04:58 Simon Dangoor 

Security selection is also critical to the fund’s performance. We carefully choose individual securities that align with our investment 
objectives and have the potential to outperform. This bottom-up approach, combined with our top-down macro analysis, helps ensure 
the fund is well-positioned to meet total return goals, especially in tight spread environments. 

 

00:04:59-00:05:18 Alexa Gordon 

We believe complementing a core fixed income allocation with the Dynamic Bond Fund can potentially enhance a portfolio’s total return 
and yield while managing duration and volatility. It’s a strategic way to build a more resilient and diversified fixed income portfolio, 
designed to navigate current market challenges. 

 

00:05:19-00:05:45 Simon Dangoor 

Our Multi-Sector Fixed Income team has been managing dedicated multi-sector portfolios since 1990, with over $250 billion in assets 
under management. Our team of more than 10 professionals operates from 5 locations worldwide, supported by a global platform of 
over 375 experts who deliver our investment ideas.  

[Disclosure] Source: Goldman Sachs Asset Management as of December 31, 2025. Firmwide AUM includes assets managed by Goldman 
Sachs Asset Management and its investment advisory affiliates. 
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00:05:46-00:06:13 Alexa Gordon 

The Dynamic Bond Fund can potentially enhance total return and yield while managing duration and volatility in a portfolio. It’s a strategic 
way to build a more resilient fixed income portfolio. If you have any questions or would like to learn more, reach out to us. We are here to 
help you navigate the fixed income landscape and progress toward your financial goals. For the most updated performance information, 
please visit our website at am.gs.com. 
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GLOSSARY 

Residential Mortgages: Loans provided to individuals for the purchase or refinancing of residential real estate, typically secured by the property itself. 

Investment Grade Corporates: Debt securities issued by corporations with high credit ratings, indicating a low risk of default as assessed by credit rating 
agencies. 

High Yield Corporates: Also known as "junk bonds," these are debt securities issued by corporations with lower credit ratings, offering higher interest rates 
to compensate investors for increased default risk. 

Asset-Backed Securities (ABS): Financial instruments collateralized by a pool of illiquid assets, such as credit card receivables, auto loans, or student loans, 
which generate cash flows to pay investors. 

Collateralized Loan Obligations (CLOs): Structured finance products backed by a pool of corporate loans, typically leveraged loans, which are then 
tranched into different risk and return profiles for investors. 

Commercial Mortgages: Loans secured by commercial real estate properties, such as office buildings, retail centers, or industrial warehouses, used for 
business purposes rather than residential. 

Emerging Market Debt: Debt instruments issued by governments or corporations in developing economies, often offering higher yields but carrying greater 
political and economic risks. 

Government Bonds: Debt securities issued by national governments to finance public spending, considered among the safest investments, especially those 
from stable, developed economies. 

RISK CONSIDERATIONS 

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

Effective after the close of business on June 17, 2024, the Goldman Sachs Strategic Income Fund was renamed the Goldman Sachs Dynamic Bond Fund 
and changed its principal investment strategy. Performance information prior to this date reflects the Fund’s former strategies. 

The Goldman Sachs Dynamic Bond Fund (formerly, the Goldman Sachs Strategic Income Fund) invests in a broadly diversified portfolio of U.S. and foreign 
investment grade and non-investment grade bonds and other fixed income investments including, but not limited to: U.S. government securities, including 
agency issued adjustable rate and fixed rate mortgage-backed securities or other mortgage-related securities, non-U.S. sovereign debt, agency securities, 
corporate debt securities, privately issued adjustable rate and fixed rate mortgage-backed securities or other mortgage-related securities and, together 
with agency mortgage-backed securities, To Be Announced mortgage-backed securities, asset-backed securities (including collateralized loan obligations), 
custodial receipts, municipal securities, loan participations and loan assignments and convertible securities. The Fund may gain exposure to agency issued 
mortgage-backed securities through several methods, including by utilizing to-be-announced agreements in agency issued mortgage-backed securities. 
Investments in fixed income securities are subject to the risks associated with debt securities generally, including credit, liquidity and interest rate risk. 
Investments in mortgage-backed securities are also subject to, among other risks, prepayment risk (i.e., the risk that in a declining interest rate 
environment, issuers may pay principal more quickly than expected, causing the Fund to reinvest proceeds at lower prevailing interest rates). High yield, 
lower rated investments involve greater price volatility, are less liquid and present greater risks than higher rated fixed income securities. Foreign and 
emerging markets investments may be more volatile and less liquid than investments in U.S. securities and are subject to the risks of currency fluctuations 
and adverse economic, social or political developments, including sanctions, counter-sanctions and other retaliatory actions. The Fund is also subject to 
the risk that the issuers of sovereign debt or the government authorities that control the payment of debt may be unable or unwilling to repay principal or 
interest when due. The Fund may be more sensitive to adverse economic, business or political developments if it invests a substantial portion of its assets 
in bonds of similar projects or in particular types of municipal securities. The Fund may invest in loans directly, through loan assignments, or indirectly, by 
purchasing participations or subparticipations from financial institutions. Indirect purchases may subject the Fund to greater delays, expenses and risks 
than direct obligations in the case that a borrower fails to pay scheduled principal and interest. The Fund’s investments are also 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 
or governments and/or general economic conditions. Some floating or variable rate obligations or investments of the Fund may reference (or may have 
previously referenced) the London Interbank Offered Rate (“LIBOR”). As a result of benchmark reforms, publication of most LIBOR settings has ceased with 
some temporary, synthetic, and non-representative settings continuing to be published until 2024. The replacement of LIBOR may affect the value, 
liquidity or return on certain Fund investments and may result in costs incurred in connection with closing out positions and entering new trades. Derivative 
instruments may involve a high degree of financial risk. These risks include the risk that a small movement in the price of the underlying security or 
benchmark may result in a disproportionately large movement, unfavorable or favorable, in the price of the derivative instrument; risks of default by a 
counterparty; and liquidity risk. The Fund may invest in derivatives (including foreign currency transactions) for hedging and non-hedging purposes. The 
Fund may make investments that are or may become illiquid. At times, the Fund may be unable to sell illiquid investments without a substantial drop in 
price, if at all. The Fund is subject to the risks associated with implementing short positions. Taking short positions and utilizing reverse repurchase 
agreements involve leverage of the Fund’s assets and present various other risks. Losses on short positions are potentially unlimited as a loss occurs when 
the value of an asset with respect to which the Fund has a short position increases. Any guarantee on U.S. government securities applies only to the 
underlying securities of the Fund if held to maturity and not to the value of the Fund’s shares. The Fund’s investments in other investment companies 
(including ETFs) subject it to additional expenses. The Fund may have a high rate of portfolio turnover, which involves correspondingly greater expenses 
which must be borne by the Fund, and is also likely to result in short-term capital gains taxable to shareholders. 
 



  
A FLEXIBLE APPROACH TO FIXED INCOME INVESTING   
 
  

MARCH 2026 

 

 

TRANSCRIPT  GOLDMAN SACHS ASSET MANAGEMENT 5 
 

A summary prospectus, if available, or a Prospectus for the Fund containing more information may be obtained from your authorized 
dealer or from Goldman Sachs & Co. LLC by calling (retail - 1-800-526-7384).  Please consider a fund's objectives, risks, and charges and 
expenses, and read the summary prospectus, if available, and the Prospectus carefully before investing.  The summary prospectus, if 
available, and the Prospectus contains this and other information about the Fund. 

 

Goldman Sachs & Co. LLC is the distributor of the Goldman Sachs Funds. 

-       No Bank Guarantee 

-       May Lose Value 

-       NOT FDIC-INSURED 

 

GENERAL DISCLOSURES 

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. 

Although certain information has been obtained from sources believed to be reliable, we do not guarantee its accuracy, completeness or fairness. We have 
relied upon and assumed without independent verification, the accuracy and completeness of all information available from public sources. 

Views and opinions expressed are for informational purposes only and do not constitute a recommendation by Goldman Sachs Asset Management to buy, 
sell, or hold any security. Views and opinions are current as of the date of this publication and may be subject to change, they should not be construed as 
investment advice. 

There is no guarantee that objectives will be met. 

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. 
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