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US EQUITIES: A strong corporate earnings outlook, more monetary 

policy easing ahead, and potential for lower corporate tax rates point to 

further upside for US equities. This pro-growth backdrop could also lead 

to small-caps and cyclical industries to outperform, in our view. 

Furthermore, we believe stocks with higher domestic revenue and less 

global supply chain exposure could be less impacted by the risks of 

higher tariffs. 

EX-US EQUITIES: We expect European equities to underperform given 

increased trade uncertainty with regards to tariffs and current structural 

and earnings challenges in the region. More broadly, this could lead to 

additional measures of protectionism and repositioning of the supply 

chain and production. In EM, Chinese equities seem to be the most 

vulnerable, while equities in India appear the most insulated against 

potential US tariff risks.

RATES: We believe that long-term Treasury yields could rise and the 

yield curve could steepen with the expected fiscal expansion. Inflationary 

pressures and increased Treasury supply from a rising deficit may push 

rates higher, especially at the long end, and geopolitical risks may add to 

rate volatility. However, tariffs may flatten the curve if they are seen as 

negative for productivity and growth. 

FX: Higher tariffs could strengthen the US dollar further as currencies 

adjust to reflect changing Terms of Trade and diverging monetary policy 

impulses as a result of diverging inflation and growth dynamics. The 

Chinese yuan and euro could be the most impacted currencies given their 

exposure to US trade, by contrast the Japanese yen might still appreciate 

given the prospect for additional rate hikes from the BoJ. 

US ELECTIONS: The 2024 US elections outcome revealed Donald 

Trump winning the presidency and an increasing likelihood of Republican 

control over Congress. While this sets the stage for policy shifts over the 

next few years, thin leadership margins and ideological partisanship 

continue to pose challenges for the legislative process.

GROWTH: In the US, Donald Trump is likely to proceed with his 

proposed tax cuts and deregulation, potentially resulting in a positive 

fiscal impulse to GDP. Trump’s tariff proposals may also be implemented, 

creating inflationary risks domestically and growth risks elsewhere. 

Europe and China seem most vulnerable due to their sensitivity to global 

trade. That said, a trade retaliation from US trading partners could affect 

global growth negatively, including a slight drag to GDP in the US. 

MONETARY POLICY: Looser fiscal policy, higher tariffs and deregulation 

may lead to higher inflationary pressures in the short term which could 

push for slower policy normalisation from the Fed. In Europe, increased 

trade policy uncertainty could accelerate the ECB’s cutting timeline as 

trade disruptions could weigh on Euro area growth, in our view.

CHINA: GIR estimates the effective tariff rate on US imports from China 

would rise by around 20% in aggregate. We believe Chinese authorities 

are likely to use policy space to offset growth drags. This can be done via 

higher fiscal easing to boost domestic demand and absorb manufacturing 

goods which would have otherwise been exported. GIR anticipates fiscal 

and monetary support to bring real GDP growth to 4.7% in 2025.

Current 3m 12m % ∆ to 12m

Equities

S&P 500 ($) 5,973 6,000 6,300 5.5

STOXX Europe (€) 510 510 540 5.9

MSCI Asia-Pacific Ex-Japan ($) 603 650 690 14.5

TOPIX (¥) 2,743 2,700 2,900 5.7

Rates

10-Year Treasury 4.3 3.9 4.1 -26bp

10-Year Bund 2.4 1.9 2.0 -47bp

10-Year JGB 1.0 1.2 1.7 73bp

Currencies

Euro (€/$) 1.08 1.10 1.15 6.6

Pound (£/$) 1.30 1.34 1.40 7.8

Yen ($/¥) 153 148 140 -8.6

Real Assets

Brent Crude Oil ($/bbl) 75.6 77 75 -0.8

London Gold ($/troy oz) 2,697 2,790 2,980 10.5
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Beyond The Ballots

The winner of the 2024 US election has officially been determined, providing more clarity about the future policy mix. That said, 

uncertainty around the timing and implementation of the political agenda may continue in the short term. In our view, industrial 

protectionism is likely to persist, fiscal policy will remain expansionary, and the structural deficit is unlikely to be addressed. While 

market volatility may stay elevated as policy shifts, we see opportunities in staying invested through this political transit ion. 

SUPPLY CHAIN RECONFIGURATION

The new administration is likely to 

prioritise economic security in light of 

increasing geo-economic fragmentation. 

This trend is already apparent as 

evidenced by the realignment in global 

trade and capital flows. Since the onset of 

the US-China trade tensions and 

increased geopolitical risk, the US 

economy has been reshaping its supply 

chains to reduce its dependence from 

external nations and we believe it will 

continue doing so moving forward.

SMALL CAPS – BACK IN ACTION

The elected party will likely begin 

implementing some of its proposals early 

in 2025, leading to supportive fiscal policy 

and investment in domestic industries. To 

capitalize on these new fiscal initiatives 

investors might find prospects in small-

cap companies, as their domestically-

focused business models may allow them 

to benefit from these changes, especially 

in a monetary easing environment given 

their greater share of floating rate debt.

TREASURY MARKET CONSIDERATIONS

The rising cost of interest payments that 

the US must make on its debt is another 

growing concern with no solution in sight. 

We believe that markets may continue to 

reprice the burden of this debt and its 

interest expense. As a result, investors 

may seek a higher premium for the longer 

end of the curve or an increased appetite 

for intermediate duration profiles. While 

US Treasuries remain a key component 

of portfolios, investors may find benefits 

in taking an active approach. 

FOR INSTITUTIONAL OR FINANCIAL INTERMEDIARIES USE ONLY – NOT FOR USE AND/OR DISTRIBUTION TO THE GENERAL PUBLIC
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Management 

Source: United States CBO and Goldman 

Sachs Asset Management

“We/Our” refers to Goldman Sachs Asset Management. Top Section Notes: Source: United States Census Bureau and Goldman Sachs Asset 
Management. As of October 31, 2024. Middle Section Notes: Source: Bloomberg and Goldman Sachs Asset Management. As of October 31, 2024. 
Bottom Section Notes: Source: United States CBO and Goldman Sachs Asset Management. As of October 31, 2024. The economic and market 
forecasts presented herein are for informational purposes as of the date of this document. There is no guarantee that objectives will be met. There can 
be no assurance that forecasts will be achieved. Please see additional disclosures at the end of this document. Past performance does not predict 
future returns and does not guarantee future results, which may vary.
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Important Information

1. Chart Source: Bloomberg and Goldman Sachs Asset Management. 

As of October 29, 2024. Chart shows the performance of the S&P500 

during the years with Republican sweeps compared to the S&P500 

unconditional average. Past performance does not predict future 

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

2. Price targets of major asset classes are provided by Goldman Sachs 

Global Investment Research. Source: “European equities & the US 

election” – November 8, 2024.

Page 1 Definitions

Fed refers to Federal Reserve

ECB refers to European Central Bank

BoJ refers to Bank of Japan

GIR refers to Goldman Sachs Global Investment Research

GDP refers to Gross Domestic Product

Bp refers to basis points

CBO refers to Congressional Budget Office

Page 2 Notes

Top Section Notes: Chart shows the percent change in share of US total 

imports in percentage points from 2017 to 2024 year-to-date. It highlights 

the current supply chain reconfiguration happening globally as the world 

is facing fragmentation.

Middle Section Notes: Chart shows the 12-month forward return following 

US presidential elections in percentages, highlighting that small-cap 

companies could act as election edges due to their domestically-focused 

business models and floating rate debt levels.

Bottom Section Notes: Chart shows the percentage of GDP in 

percentages and shows that the US deficit, mostly driven by net interest 

outlays, has been growing and is projected to growth even more by 2034 

according to the CBO projections.

Index Benchmarks

The S&P 500 Index is the Standard & Poor's 500 Composite Stock 

Prices Index of 500 stocks, an unmanaged index of common stock prices. 

The index figures do not reflect any deduction for fees, expenses or 

taxes. It is not possible to invest directly in an unmanaged index.

The ICE BofA 1-3 Month US Treasury Bill Index measures the 

performance of a single issue of outstanding treasury bill which matures 

closest to, but not beyond, three months from the rebalancing date.

The Russell 2000 Index measures the performance of the small-cap 

segment of the US equity universe. The Russell 2000 Index is a subset of 

the Russell 3000 Index representing approximately 10% of the total 

market capitalization of that index. It includes approximately 2000 of the 

smallest securities based on a combination of their market cap and 

current index membership. 

Risk Considerations

Equity securities are more volatile than bonds and subject to greater 

risks. Foreign and emerging markets investments may be more volatile 

and less liquid than investments in US securities and are subject to 

the risks of currency fluctuations and adverse economic or political 

developments. Investments in commodities may be affected by changes 

in overall market movements, commodity index volatility, changes in interest 

rates or factors affecting a particular industry or commodity. The currency 

market affords investors a substantial degree of leverage. This leverage 

presents the potential for substantial profits but also entails a high degree 

of risk including the risk that losses may be similarly substantial. Currency 

fluctuations will also affect the value of an investment.

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.

When interest rates increase, fixed income securities will generally decline 

in value. Fluctuations in interest rates may also affect the yield and liquidity 

of fixed income securities.

Diversification does not protect an investor from market risk and does not 

ensure a profit.
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GENERAL DISCLOSURES

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 financial promotion is provided 

by Goldman Sachs Asset Management B.V. This marketing 

communication is disseminated by Goldman Sachs Asset Management 

B.V., including through its branches (“GSAM BV”). GSAM BV is 

authorised and regulated by the Dutch Authority for the Financial Markets 

(Autoriteit Financiële Markten, Vijzelgracht 50, 1017 HS Amsterdam, The 

Netherlands) as an alternative investment fund manager (“AIFM”) as well 

as a manager of undertakings for collective investment in transferable 

securities (“UCITS”). Under its licence as an AIFM, the Manager is 

authorized to provide the investment services of (i) reception and 

transmission of orders in financial instruments; (ii) portfolio management; 

and (iii) investment advice. Under its licence as a manager of UCITS, the 

Manager is authorized to provide the investment services of (i) portfolio 

management; and (ii) investment advice. Information about investor rights 

and collective redress mechanisms are available on 

www.gsam.com/responsible-investing (section Policies & Governance). 

Capital is at risk. Any claims arising out of or in connection with the terms 

and conditions of this disclaimer are governed by Dutch law.In the 

European Union, this material has been approved by either Goldman 

Sachs Asset Management Funds Services Limited, which is regulated by 

the Central Bank of Ireland or Goldman Sachs Asset Management B.V, 

which is regulated by The Netherlands Authority for the Financial Markets 

(AFM).

Switzerland: For Qualified Investor use only – Not for distribution to 

general public. This is marketing material. This document is provided to 

you by Goldman Sachs Asset Management Schweiz Gmbh. Any future 

contractual relationships will be entered into with affiliates of Goldman 

Sachs Asset Management Schweiz Gmbh, which are domiciled outside of 

Switzerland. We would like to remind you that foreign (Non-Swiss) legal 

and regulatory systems may not provide the same level of protection in 

relation to client confidentiality and data protection as offered to you by 

Swiss law.

Asia excluding Japan: Please note that neither Goldman Sachs Asset 

Management (Hong Kong) Limited (“GSAMHK”) or Goldman Sachs Asset 

Management (Singapore) Pte. Ltd. (Company Number: 201329851H ) 

(“GSAMS”) nor any other entities involved in the Goldman Sachs Asset 

Management business that provide this material and information maintain 

any licenses, authorizations or registrations in Asia (other than Japan), 

except that it conducts businesses (subject to applicable local 

regulations) in and from the following jurisdictions: Hong Kong, 

Singapore, India and China. This material has been issued for use in or 

from Hong Kong by Goldman Sachs Asset Management (Hong Kong) 

Limited and in or from Singapore by Goldman Sachs Asset Management 

(Singapore) Pte. Ltd. (Company Number: 201329851H).

Australia: 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 

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.
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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.

Bahrain: 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.

Kuwait: 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.

Oman: The Capital Market Authority of the Sultanate of Oman (the "CMA") 

is not liable for the correctness or adequacy of information provided in this 

document or for identifying whether or not the services contemplated within 

this document are appropriate investment for a potential investor. The CMA 

shall also not be liable for any damage or loss resulting from reliance 

placed on the document.

Qatar: 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: 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.

UAE: 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.

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 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.

Index Benchmarks

Indices are unmanaged. The figures for the index reflect the reinvestment 

of all income or dividends, but do not reflect the deduction of any fees or 

expenses which would reduce returns. Investors cannot invest directly in 

indices.

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.

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.

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, including any Goldman Sachs product or 

service. 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. 

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.

Goldman Sachs Asset Management leverages the resources of Goldman 

Sachs & Co. LLC subject to legal, internal and regulatory restrictions.
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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.

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.

Valuation levels for the assets listed in the Account statements and other 

documents containing prices reflect Goldman Sachs Asset Management’s 

good faith effort to ascertain fair market levels (including accrued income, if 

any) for all positions. Third party pricing services generally value fixed 

income securities assuming orderly transactions of an institutional round lot 

size, but accounts may hold or transact in such securities in smaller odd lot 

sizes. Odd lots may trade at lower prices than institutional round lots. The 

valuation information is believed by Goldman Sachs Asset Management to 

be reliable for round lot sizes. The prices are indicative only of the assumed 

fair value of the positions on the relevant date. These valuation levels may 

not be realized by the Account upon liquidation. Market conditions and 

transaction size will affect liquidity and price received upon liquidation. 

Current exchange rates will be applied in valuing positions in foreign 

currency.

For portfolio valuation purposes it is the responsibility of the custodian, 

administrator or such other third party appointed by the client, to obtain 

accurate and reliable information concerning the valuation of any securities 

including derivative instruments which are comprised in the portfolio. The 

information that Goldman Sachs Asset Management provides should not 

be deemed the official pricing and valuation for the Account. Goldman 

Sachs Asset Management is not obligated to provide pricing information to 

satisfy any regulatory, tax or accounting requirements to which the Client 

may be subject. 
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