
 
General Disclosures 
 
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.  
 
Emerging markets securities may be less liquid and more volatile and are subject to a number of additional risks, including but not 
limited to currency fluctuations and political instability. 
 
Foreign securities may be more volatile than investments in U.S. securities and will be subject to a number of additional risks, including 
but not limited to currency fluctuations and political developments. 
 
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. 
 
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 material contains information that pertains to past performance or is the basis for previously-made discretionary investment decisions.  
This information should not be construed as a current recommendation, research or investment advice.  It should not be assumed that 
any investment decisions shown will prove to be profitable, or that any investment decisions made in the future will be profitable or will 
equal the performance of investments discussed herein.  Any mention of an investment decision is intended only to illustrate our 
investment approach and/or strategy, and is not indicative of the performance of our strategy as a whole.  Any such illustration is not 
necessarily representative of other investment decisions. 
 
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. 
This information may not be current and GSAM has no obligation to provide any updates or changes.  It should not be relied upon in 
making an investment decision.  
 
Portfolio holdings and/or allocations shown above are as of the date indicated and may not be representative of future investments.  
The holdings and/or allocations shown may not represent all of the portfolio's investments. Future investments may or may not be 
profitable. 
 
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 presentation 
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. 
 
Views and opinions expressed are for informational purposes only and do not constitute a recommendation by GSAM 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. 
 
The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk.  
 
 


