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Structured investments are complex, involve risk, and are not suitable for all investors. A structured investment is a debt instrument whose return is tied to the 
performance of an underlier, such as an equity index or a foreign exchange rate. Depending upon how the investment is structured, the investment may or may 
not pay a coupon. The overall return you earn on a structured investment, regardless of how the investment is structured, may be less than the return you would 
have earned by investing directly in a non-structured debt security of comparable maturity that bears interest at a prevailing rate. Structured Notes are subject 
to the credit risk of the issuer. When investing, you should take into consideration your investment objective, risk tolerance, the specific structured investment’s
liquidity, credit worthiness of the issuer, pricing transparency, market factors, tax consequences, and cost and fees. 

This material represents the views of CWM Managed Strategies of Goldman Sachs, and it is not a product of the Goldman Sachs Global Investment Research Department. 
The strategies discussed in this presentation are investment advisory services that are offered by GS&Co. solely in its capacity as investment adviser.

   



Introduction

2
   



BETA+ SMA: Beta+ Platform
Executive Summary

Innovative
Structured note issuance has been a hallmark of private client portfolios for years, and is now available in a discretionary, managed 
strategy offered in SMA format.

Complementary
This product serves as a complement to other equity exposure, allowing clients to potentially enhance existing portfolios by 
providing the  opportunity to deliver more consistent and persistent equity returns over time.

Differentiated
Beta+ strategies offer a differentiated, risk managed approach to equity investing that provides for embedded downside protection with 
capped, levered upside participation in equity markets or the opportunity to earn a fixed return tied to underlier equity performance.

Relevant
As equity investing has largely shifted from active to passive, there is a need for hybrid equity strategies that provide the same
transparency as passive exposure.

Timely
Given the forward looking market environment, reduced volatility equity exposure is front of mind for investors.

Beta+ is an innovative equity investment that aims to provide clients with a fixed return tied to the underlying 
equity performance or allow clients to retain upside equity exposure, withan embedded downside hedge that 

cushions negative market moves. 
This custom market exposure is  achieved via an actively managed portfolio of structured notes.
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Strategy Overview
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BETA+ SMA: Beta+ Platform
Innovative Approach
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Transactional Structured Note Considerations

Market Risk
Note performance tied to underlying equity exposure performance on 

determination (single point in time)

Beta+ Approach

Credit Exposure
Concerns regarding concentrated issuer risk; redemption subject to 

payment by issuer 

Fee Transparency
Embedded fee structure; estimated value language not standard across 

issuer platform

Efficiency
Difficult to build, monitor and manage bespoke portfolios 

Scale
Requires significant resources to meet investment minimums to build a 

portfolio of notes

Portfolio Implementation
Laddered market entry/exit; diversified investment portfolio

Open Architecture Platform
Robust issuer platform; forced issuer diversification and limitation on 

maximum exposure to any one credit at time of purchase

Managed Fee Structure
Annual manager/advisory fee model, no embedded distribution fees

Dedicated Portfolio Trading Team
Team dedicated to the implementation, ongoing management (including 

restructuring) and trading of portfolios

Accessibility
Access to a diversified portfolio of structured notes with low minimums 

Structured notes are a powerful 
portfolio tool that enable investors to 

tailor the risk/return profile of 
traditional market exposure to 

potentially enhance and diversify an 
overall equity allocation.

USE OF STRUCTURED NOTES

Historically, investors have purchased  
individual notes to help achieve their 

investment objectives.
However, investors wanted a way to 

efficiently  allocate to notes in their core 
equity allocation, as building and 

managing bespoke portfolios can be 
onerous & time consuming.

PORTFOLIO CONTEXT

In response, Goldman Sachs created 
Beta+, an actively managed structured 
investment strategy which provides a 
scalable approach to implementing 
structured notes as a core part of a 

client’s portfolio.

BUSINESS NEED

5

*Please see Appendix Slide 18 for a more detailed description of what structured notes are.
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BETA+ SMA: Beta+ Buffered Beta
Portfolio Construction

Overview

Investment 
Rationale

Investment 
Considerations

Upside Profile

Target Volatility

Maximum Loss

Managed portfolio of capped enhanced 
participation1 buffer notes

Reduced volatility equity exposure; 
potential to outperform in down to 
modestly up market environments 

Potential to underperform long equity       
in appreciating markets. Structures are 

subject to issuer credit risk 

1.1-2x upside participation, subject to cap
Max return potential > 10% p.a.2

55 – 70% volatility of long equities

100% of strategy notional

Downside Profile [10-15]% buffers

Buffered Beta Portfolio Construction Approach Hypothetical Note; Payment at Maturity
Structure Payoff

Underlier Payoff
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Enhanced Upside 
Participation

Underlier Level at Maturity

Max
Return

100%90%

10% Buffer

0%
0%

110%

While investors own a single, packaged security, the structure can be thought of as:
 Buying a Zero Coupon Bond
 Options

 Downside: Selling 1.111 (100/90) 90% strike puts - Provides 1.111x
participation in underlier losses below the buffer level at maturity 
(100% max loss). Premium received from sale of puts is used towards 
purchase of call spread to participate in upside exposure.

 Upside: Buying 1.2 (100%-110%) call spreads – Provides 1.2x
participation in the first 10% of underlier gains at maturity. 

*A call spread is buying a call at a lower strike and selling a call at a higher strike. 
In the above example, buy 1.2 100% strike calls and sell 1.2 110% strike calls.

1 “Enhanced Participation” refers to structured investments with upside participation > 1x.
2 Note payments are made at maturity, unless sold early. Actual return of the portfolio is 
dependent upon market performance.

Designed to express a customized risk/return profile, tied to the performance of an underlying equity market

The structure is subject to the issuer’s or counterparty’s credit. If the issuer of the
structure defaults, you may lose your entire investment.
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BETA+ SMA: Beta+ Buffered Yield
Portfolio Construction

Overview

Investment 
Rationale

Investment 
Considerations

Upside Profile

Target Volatility

Maximum Loss

Managed portfolio of buffered contingent 
coupon1 notes

Reduced volatility equity exposure; 
potential to outperform in down to mid-

single digit market environments

Potential to underperform long equity in 
appreciating markets. Structures are 

subject to issuer credit risk 

5-10% coupon potential p.a. 
(*coupon received if underlier is at buffer level or 

higher at maturity)2

45 – 60% volatility of long equities

100% of strategy notional

Downside Profile [10-15]% buffers

Buffered Yield Portfolio Construction Approach Hypothetical Note; Payment at Maturity

1 “Contingent Coupon” refers to structured investments that pay a fixed coupon if the underlier 
ends above the buffer level at maturity.
2 Note payments are made at maturity, unless sold early. Actual return of the portfolio is 
dependent upon market performance.

Designed to express a customized risk/return profile, tied to the performance of an underlying equity market

The structure is subject to the issuer’s or counterparty’s credit. If the issuer of the
structure defaults, you may lose your entire investment.

 While investors own a single, packaged security, the structure can be  
thought of as:

 Buying a Zero Coupon Bond
 Options

 Downside: Selling 1.1765 (100/85) 85% strike puts – Provides
1.1765x participation in underlier losses below the strike at  
maturity. Premium received from sale of puts is used towards  
purchase of strike digital call to participate in upside exposure.

 Upside: Buying 1 (85%) strike digital call – Provides a fixed
10% coupon at maturity if the underlier is at least 85% of its
initial level.
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BETA+ SMA: Beta+ Platform
Portfolio Implementation

1Processed on a T+1 basis, on best efforts basis. 

Beta+ Implementation Client Directed Parameters

Invest in multiple positions diversified in tenor 
and issuer over several weeks

Portfolio 
Construction 

Structure 
Type

Structure 
Tenor

2 mandates with distinct risk/return profiles; can 
choose between buffered contingent coupon 
structures and capped enhanced participation 
buffer structures

Laddered portfolio; investment tenors can range 
from 13 months to 3 years

Portfolio 
Trading

Structures will be replaced upon maturity. If 
market dynamics are favorable, trading team 
may proactively restructure positions (i.e. may 
sell a position prior to maturity and roll proceeds 
into a new structure)

• Strategy size (minimum: $250k)Notional

• Buffered Yield
• Buffered BetaMandate

• US Equities 
• Non-US Developed Equities 
• European Equities 

Underlier

• Cash (all mandates)
• Corresponding ETF (select mandates)

Funding 
Sources

Strategy Highlights

Daily Liquidity1

Fee Transparency

Customized Performance Reporting

Separately Managed Account Format

Client Customization

Diversified Portfolio Construction

Experienced Portfolio Management Team

Extensive Counterparty Platform
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If the strategy objectives cannot be met at any time, Goldman Sachs will purchase an ETF for equity exposure.

   



BETA+ SMA: Beta+ Platform
Open Architecture Platform

1Source: Bloomberg as of 05/04/2021. Issuer panel is monitored on an ongoing basis and is subject to change.
2Ratings are subject to change at the discretion of the applicable ratings agency.
3Credit ratings are opinions about the credit risk of an issuer rather than the investment’s risk. The ratings express the opinion of the ratings agency on an issuers ability or willingness to fulfill 
obligations in full and on time. Each rating agency uses a unique scale which applies their own assumptions and methodology in measuring creditworthiness to publish their ratings. S&P ratings 
range from AAA to D with the addition of a plus or minus sign to show relative standing within the major rating categories. Moody’s issuer ratings range from Aja to C with the addition of numerical 
modifiers (1, 2 and 3) to show relative standing within each rating classification. Please visit the credit agency websites for additional information. Goldman Sachs may participate in, and potentially 
benefit from, hedging activities. Any payment on a structured note is the sole obligation of the note’s issuer.
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Issuer  S&P Issuer Rating1,2,3 Moody's Issuer Rating1,2,3

Bank of America Finance LLC A- A2

BNP Paribas Securities Corp. A+ Aa3

Bank of Nova Scotia A+ Aa2

Canadian Imperial Bank of Commerce A+ Aa2

Citigroup Global Markets Holdings Inc. BBB+ A3

Credit Suisse AG A+ Aa3

HSBC USA Inc. A- A3

J.P. Morgan Chase Financial Company LLC A- A2

Morgan Stanley Finance LLC BBB+ A1

Royal Bank of Canada AA- Aa2

Societe Generale SA A A1

Toronto-Dominion Bank AA- Aa1

UBS AG A+ Aa3

Wells Fargo & Co. BBB+ A2

Extensive open architecture platform allows Goldman Sachs to conduct competitive dealer auctions, 
facilitating both best execution and diversification of credit exposure

   



Buffered Beta: Large 
Cap U.S. Equities 

Maturity Buffer1 Participation Cap Max Return2 Max p.a. 3

13 10.00% 1.20 109.16% 10.99% 10.15%
15 10.00% 1.25 110.15% 12.69% 10.15%
17 10.00% 1.30 111.08% 14.40% 10.17%
19 10.00% 1.30 112.48% 16.22% 10.25%
21 10.00% 1.35 113.26% 17.90% 10.23%
23 12.50% 1.10 118.16% 19.98% 10.42%
25 12.50% 1.10 120.21% 22.23% 10.67%
27 12.50% 1.10 122.23% 24.45% 10.87%

Average 20 10.94% 1.20 114.59% 17.36% 10.36%

Indicative Terms/Pricing Levels. This material may contain indicative terms only, including but not limited to pricing levels. There is no representation that any transaction can or could have 
been effected at such terms or prices. Proposed terms and conditions are for discussion purposes only. 
1Maximum loss for all structures is 100%.
2Max Return = Cap multiplied by Leverage, and represents the maximum return the structured investment may provide at maturity, based on an initial offer price of 100%.
3Max/Coupon per annum = Max Return or Contingent Coupon / (Maturity in days / 365), and is illustrative only, as the Max Return or Contingent Coupon is only applicable at maturity, not at the
end of each year.
4Contingent Coupon = the maximum return the structured investment may provide at maturity, based on an initial offer price of 100%. Paid if above buffer level at maturity. These levels may not be 
achieved. 
Source: Goldman Sachs 

Buffered Yield: Large 
Cap U.S. Equities 

Maturity Buffer1 Contingent Coupon4 Coupon p.a. 3

13 12.50% 5.75% 5.31%
15 12.50% 6.76% 5.41%
17 12.50% 7.81% 5.51%
19 12.50% 8.82% 5.57%
21 12.50% 9.76% 5.58%
23 12.50% 10.63% 5.55%
25 12.50% 11.51% 5.52%
27 12.50% 12.51% 5.56%

Average 20 12.50% 9.19% 5.50%
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The indicative pricing below shows a sample portfolio for Buffered Beta & Buffered Yield linked to Large Cap US Equities
Pricing as of May 4, 2021

BETA+ SMA: Beta+ Platform
Sample Portfolios

   



BETA+ SMA: Beta+ Platform
Composite Performance – Buffered Beta
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This is a composite based on a rules based methodology of accounts outlined on Slide 13. Please see Slide 13 for the composite methodology, definitions of key terms, and accompanying 
disclosures. Please note that the performance above describes the composite, it is not specific to any separately managed Beta+ account. As a result, individual account portfolio 
performance and positions may differ. Past performance is not indicative of future results. The results shown reflect the reinvestment of dividends and/or other earnings.
1Net performance is calculated using the maximum total Goldman Sachs Private Wealth Management Managed Accounts fee charged to clients of 190bps annually. The Managed Accounts 
fee includes all Goldman Sachs charges for advisory, trading costs, portfolio management, custody, and other administrative fees. Please note that the reflected net performance does not 
account for any fees charged by , and as such, the final value would be significantly lower than shown.
2Pure gross returns are provided as supplemental information and do not reflect the deduction of any trading costs, fees, or expenses. Please be advised that since this performance is 
calculated gross of fees, the compounding effect of an investment manager's fees are not taken into consideration and the deduction of such fees would have a significant impact on the 
returns the greater the time period, and as such, the value, if calculated on a net basis, would be significantly lower than shown.

SPX Buffered Beta Composite Return Statistics (Net of 1.90% Annualized Fee1, Gross2)
As of 31 March 2021

Quarter to Date Year to Date Trailing 12 Months Trailing 3 Years Trailing 5 Years
Since  Composite  

Inception  
Annualized

Net Gross Net Gross Net Gross Net Gross Net Gross Net Gross

Cumulative 
Return 

Buffered Beta 2.64% 3.13% 2.64% 3.13% 32.45% 34.96% 31.53% 39.18% 55.26% 70.60% 57.24% 76.90%

SPX TR 6.17% 6.17% 6.17% 6.17% 56.35% 56.35% 59.25% 59.25% 112.71% 112.71% 118.56% 118.56%

Annualized 
Return

Buffered Beta N/A N/A N/A N/A 32.45% 34.96% 9.56% 11.64% 9.19% 11.27% 7.51% 9.56%

SPX TR N/A N/A N/A N/A 56.35% 56.35% 16.76% 16.76% 16.28% 16.28% 13.33% 13.33%

Annualized 
Volatility  

Buffered Beta 6.73% 6.73% 12.26% 13.38% 11.01% 11.05%

SPX TR 15.72% 15.72% 21.20% 23.05% 19.08% 18.52%

Max 
Drawdown 

Buffered Beta -1.92% -1.92% -4.64% -27.12% -27.12% -27.12%

SPX TR -4.13% -4.13% -9.52% -33.79% -33.79% -33.79%

Composite calculations from January 1 2015 to March 31 2021

   



BETA+ SMA: Beta+ Platform
Composite Performance – Buffered Yield
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This is a composite based on a rules based methodology of accounts outlined on Slide 14. Please see Slide 14 for the composite methodology, definitions of key terms, and accompanying 
disclosures. Please note that the performance above describes the composite, it is not specific to any separately managed Beta+ account. As a result, individual account portfolio 
performance and positions may differ. Past performance is not indicative of future results. The results shown reflect the reinvestment of dividends and/or other earnings.
1Net performance is calculated using the maximum total Goldman Sachs Private Wealth Management Managed Accounts fee charged to clients of 190bps annually. The Managed Accounts 
fee includes all Goldman Sachs charges for advisory, trading costs, portfolio management, custody, and other administrative fees. Please note that the reflected net performance does not 
account for any fees charged by , and as such, the final value would be significantly lower than shown.
2Pure gross returns are provided as supplemental information and do not reflect the deduction of any trading costs, fees, or expenses. Please be advised that since this performance is 
calculated gross of fees, the compounding effect of an investment manager's fees are not taken into consideration and the deduction of such fees would have a significant impact on the 
returns the greater the time period, and as such, the value, if calculated on a net basis, would be significantly lower than shown.

SPX Buffered Yield Composite Return Statistics (1Net of 1.90% Annualized Fee, 2Gross)
As of 31 March 2021

Quarter to Date Year to Date Trailing 12 Months Trailing 3 Years
Since Composite  

Inception  
Annualized

Net Gross Net Gross Net Gross Net Gross Net Gross

Cumulative 
Return 

Buffered Yield 1.71% 2.19% 1.71% 2.19% 20.15% 22.44% 18.90% 25.81% 26.71% 38.36%

SPX TR 6.17% 6.17% 6.17% 6.17% 56.35% 56.35% 59.25% 59.25% 98.63% 98.63%

Annualized 
Return

Buffered Yield N/A N/A N/A N/A 20.15% 22.44% 5.93% 7.95% 5.26% 7.28%

SPX TR N/A N/A N/A N/A 56.35% 56.35% 16.76% 16.76% 16.02% 16.02%

Annualized 
Volatility  

Buffered Yield 4.68% 4.68% 8.56% 9.57% 7.92%

SPX TR 15.72% 15.72% 21.20% 23.05% 19.57%

Max Drawdown 
Buffered Yield -1.38% -1.38% -3.13% -20.34% -20.34%

SPX TR -4.13% -4.13% -9.52% -33.79% -33.79%

Composite calculations from August 18 2016 to March 31 2021

   



BETA+ SMA: Buffered Beta
Composite Methodology & Key Terms

Note, this is a composite based on a rules based methodology of separately managed accounts outlined below. Additional information about the calculation 
methodology is available upon request.

This material is being provided by Goldman Sachs in our capacity as Registered Investment Advisor. 

This composite is not compliant with the Global Investment Performance Standards (GIPS). The composite is displayed gross of fees. For reference, our 
investment advisory fees are described in Part 2 of our Form ADV.”

Composite account inclusion methodology:
• All accounts in the composite should be a part of the Buffered Beta Strategy
• New accounts to the strategy are eligible to be added to the composite after the initial investment period, or six weeks after the performance inception date
• If an account within the strategy has an additional fund inflow amount that is >= 20% of the account market value, the account is excluded from the composite  

for the next 30 days while the additional cash inflow is invested. Within this 30 day period, if there is another inflow, the 30 day exclusion period is reset, and the 
account is excluded for 30 days following the additional inflow

• If an account halted portfolio management and trading, the account is excluded for the entire time the halt is in effect as well as for the next 30 days following 
the removal of the halt

• If an account has customized issuer restrictions it is excluded from the composite
• If an account has self directed an investment or transaction, the account is excluded from the composite and will not be added back

This material is based upon information which we consider reliable, but we do not represent that such information is accurate or complete, and it should not be 
relied upon as such. Returns are pre-tax and do not consider tax consequences to the investor. All data sourced from Goldman Sachs. Past performance is not a 
guide of future results and the value of the investments and the income derived from them can go down as well as up. This information is provided for your 
information only and does not imply that your actual portfolio will achieve returns similar to those shown above. Your actual portfolio and performance may look 
significantly different based on your specific asset allocation, strategy selection, client guidelines, objectives and restrictions. A different time period might display a 
different set of results. The total returns are pre-tax and are calculated using daily time-weighted returns.

The results shown reflect the reinvestment of dividends and/or other earnings.
The Beta+ Buffered Beta strategy is a managed portfolio of capped enhanced participation buffered notes linked to US large cap equities, offered in SMA format. 
Buffered Beta provides clients with reduced volatility equity exposure and is designed to outperform long equity in down or modestly up markets & potentially 
underperform in appreciating markets.
References to market or composite indices, benchmarks or other measures of relative market performance over a specified period of time (each, an 'index') are 
provided for your information only. Reference to an index does not imply that the portfolio will achieve returns, volatility or other results similar to the index. The 
composition of the index may not reflect the manner in which a portfolio is constructed in relation to expected or achieved returns, portfolio guidelines, restrictions, 
sectors, correlations, concentrations, volatility or tracking error targets, all of which are subject to change over time.

Volatility is a measure of the variability of returns, and is used as a proxy for measuring risk. Volatility is calculated since inception using calendar monthly returns 
with partial months weighted proportionally. 
Max Drawdown is a backward-looking measure of the maximum peak-to-trough loss experienced over the relevant time period. The max drawdown periods are 
independent. 
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BETA+ SMA: Buffered Yield
Composite Methodology & Key Terms

Note, this is a composite based on a rules based methodology of separately managed accounts outlined below. Additional information about the calculation 
methodology is available upon request.

This material is being provided by Goldman Sachs in our capacity as Registered Investment Advisor. 

This composite is not compliant with the Global Investment Performance Standards (GIPS). The composite is displayed gross of fees. For reference, our 
investment advisory fees are described in Part 2 of our Form ADV.”

Composite account inclusion methodology:
• All accounts in the composite should be a part of the Buffered Yield Strategy
• New accounts to the strategy are eligible to be added to the composite after the initial investment period, or six weeks after the performance inception date
• If an account within the strategy has an additional fund inflow amount that is >= 20% of the account market value, the account is excluded from the composite  

for the next 30 days while the additional cash inflow is invested. Within this 30 day period, if there is another inflow, the 30 day exclusion period is reset, and the 
account is excluded for 30 days following the additional inflow

• If an account halted portfolio management and trading, the account is excluded for the entire time the halt is in effect as well as for the next 30 days following 
the removal of the halt

• If an account has customized issuer restrictions it is excluded from the composite
• If an account has self directed an investment or transaction, the account is excluded from the composite and will not be added back

This material is based upon information which we consider reliable, but we do not represent that such information is accurate or complete, and it should not be 
relied upon as such. Returns are pre-tax and do not consider tax consequences to the investor. All data sourced from Goldman Sachs. Past performance is not a 
guide of future results and the value of the investments and the income derived from them can go down as well as up. This information is provided for your 
information only and does not imply that your actual portfolio will achieve returns similar to those shown above. Your actual portfolio and performance may look 
significantly different based on your specific asset allocation, strategy selection, client guidelines, objectives and restrictions. A different time period might display a 
different set of results. The total returns are pre-tax and are calculated using daily time-weighted returns.

The results shown reflect the reinvestment of dividends and/or other earnings.
The Beta+ Buffered Yield strategy is a managed portfolio of capped enhanced participation buffered notes linked to US large cap equities, offered in SMA format. 
Buffered Yield provides clients with reduced volatility equity exposure and is designed to outperform long equity in down or modestly up markets & potentially 
underperform in appreciating markets.
References to market or composite indices, benchmarks or other measures of relative market performance over a specified period of time (each, an 'index') are 
provided for your information only. Reference to an index does not imply that the portfolio will achieve returns, volatility or other results similar to the index. The 
composition of the index may not reflect the manner in which a portfolio is constructed in relation to expected or achieved returns, portfolio guidelines, restrictions, 
sectors, correlations, concentrations, volatility or tracking error targets, all of which are subject to change over time.

Volatility is a measure of the variability of returns, and is used as a proxy for measuring risk. Volatility is calculated since inception using calendar monthly returns 
with partial months weighted proportionally. 
Max Drawdown is a backward-looking measure of the maximum peak-to-trough loss experienced over the relevant time period. The max drawdown periods are 
independent. 
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Explanatory Guide 
Structured Note

A Structured Note is a debt instrument whose return is tied to the performance of another asset (equities, commodities, rates, 
etc). A structured note is created by combining an options package with a fixed income security.  In essence, investors exchange
the interest they would otherwise receive from a fixed income security to purchase options that provide the underlying exposure 
(ex. Large Cap US Equities). 

A structured note is comprised of two components:

 A fixed income security: similar to other fixed income securities, this investment has credit exposure to the issuer

 An options package: this provides a payoff based on the performance of the underlying asset. This payoff could be positive or 

negative

16

Zero coupon bond issued at a 
discount to par from a specific bond 
issuer

Bond matures at par (100%)

The bond discount (interest paid on 
the bond) is used to purchase an 
options package

Options are used to gain exposure 
to an underlying asset to implement 
a particular investment objective

   



BETA+ SMA – Beta +: Risk & Considerations for Investors

Risks & Considerations
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This material has been prepared by the Consumer and Investment Division and is not a product of Goldman Sachs Global Investment Research. Please review the important information below.

Investment Risks. Risks vary by the type of investment. For example, investments that involve futures, equity swaps, and other derivatives, as well as non-investment grade securities, give rise  to 
substantial risk and are not available to or suitable for all investors. Additional information regarding risks may be available in the materials provided in connection with specific investments. You  
should not enter into a transaction or make an investment unless you understand the terms of the transaction or investment and the nature and extent of the associated risks. You should also be  
satisfied that the investment is appropriate for you in light of your circumstances and financial condition.

Options. Options involve risk and are not suitable for all investors. The purchase of options can result in the loss of an entire investment and the risk of uncovered options is potentially unlimited.  
Please ensure that you have read and understood the current options disclosure document before entering into any standardized options transactions. The booklet entitled Characteristics and  
Risk of Standardized Options can be obtained from our sales representatives or at http://www.theocc.com/about/publications/character-risks.jsp . A secondary market may not be available for all  
options. Transaction costs may be significant in option strategies that require multiple purchases and sales of options, such as spreads. Supporting documentation for any comparisons,  
recommendations, statistics, technical data, or other information will be supplied upon request.

Pricing and Valuations. Prices, some of which are provided by third-party pricing services, are not guaranteed for accuracy, currency, or as realizable values. Certain positions may appear  
without a price if Goldman Sachs is unable to obtain a price and/or the security is not actively traded. The stated price/value is as of the date indicated. It is not an offer to buy or sell and is not  
represent at that any transaction can be effected at this price. In the event of any discrepancy between the information contained herein and the information contained in your monthly account  
statements at Goldman Sachs or another institution, the latter shall govern. Please immediately notify your Private Wealth Advisor of any discrepancies. Pricing sources and methods are  available 
upon request and are subject to change. Investments in securities involve risk and the value of investments and income derived from such investments may fluctuate. Past performance  is not a 
guide of future results. Any reference to benchmarks or indices is for informational purposes only.

No Offer or Solicitation. This material is not an offer or solicitation with respect to the purchase or sale of any security in any jurisdiction in which such offer or solicitation is not authorized or to  
any person to whom it would be unlawful to make such offer or solicitation.

Important Information
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S&P 500® Index.  The S&P 500® Index includes a representative sample of 500 companies in leading industries of the U.S. economy. The 500 companies are not the 500 largest companies 
listed on the NYSE and not all 500 companies are listed on the NYSE. S&P chooses companies for inclusion in the S&P 500® Index with an aim of achieving a distribution by broad industry 
groupings that approximates the distribution of these groupings in the common stock population of the U.S. equity market.  Although the S&P 500® Index contains 500 constituent companies, at 
any one time it may contain greater than 500 constituent trading lines since some companies included in the S&P 500® Index prior to July 31, 2017 may be represented by multiple share class 
lines in the S&P 500® Index.  The S&P 500® Index is calculated, maintained and published by S&P and is part of the S&P Dow Jones Indices family of indices. Additional information is 
available on the following websites: spglobal.com/spdji/en/indices/equity/sp-500 and spglobal.com. 

S&P intends for the S&P 500® Index to provide a performance benchmark for the large-cap U.S. equity markets. Constituent changes are made on an as-needed basis and there is no schedule 
for constituent reviews. Index additions and deletions are announced with at least three business days advance notice. Less than three business days’ notice may be given at the discretion of 
the S&P Index Committee. Relevant criteria for additions to the S&P 500® Index that are employed by S&P include: the company proposed for addition should have an unadjusted company 
market capitalization of $9.8 billion or more and a security level float-adjusted market capitalization of at least 50% of such threshold (for spin-offs, eligibility is determined using when-issued 
prices, if available); using composite pricing and volume, the ratio of annual dollar value traded (defined as average closing price over the period multiplied by historical volume) in the proposed 
constituent to float-adjusted market capitalization of that company should be at least 1.00 and the stock should trade a minimum of 250,000 shares in each of the six months leading up to the 
evaluation date; the company must be a U.S. company (characterized as a Form 10-K filer with its U.S. portion of fixed assets and revenues constituting a plurality of the total and with a primary 
listing of the common stock on the NYSE, NYSE Arca, NYSE American (formerly NYSE MKT), Nasdaq Global Select Market, Nasdaq Select Market, Nasdaq Capital Market, Cboe BZX (formerly 
Bats BZX), Cboe BYX (formerly Bats BYX), Cboe EDGA (formerly Bats EDGA) or Cboe EDGX (formerly Bats EDGX) (each, an “eligible exchange”)); the proposed constituent has an investable 
weight factor (“IWF”) of 10% or more; the inclusion of the company will contribute to sector balance in the S&P 500® Index relative to sector balance in the market in the relevant market 
capitalization range; financial viability (the sum of the most recent four consecutive quarters’ Generally Accepted Accounting Principles (GAAP) earnings (net income excluding discontinued 
operations) should be positive as should the most recent quarter); and, for IPOs, the company must be traded on an eligible exchange for at least twelve months (spin-offs or in-specie 
distributions from existing constituents do not need to be traded on an eligible exchange for twelve months prior to their inclusion in the S&P 500® Index). In addition, constituents of the S&P 
MidCap 400® Index and the S&P SmallCap 600® Index can be added to the S&P 500® Index provided they meet the unadjusted company level market capitalization eligibility criteria for the 
S&P 500® Index. Migrations from the S&P MidCap 400® Index or the S&P SmallCap 600® Index do not need to meet the financial viability, liquidity, or 50% of the S&P 500® Index’s unadjusted 
company level minimum market capitalization threshold criteria. Further, constituents of the S&P Total Market Index Ex S&P Composite 1500 (which includes all eligible U.S. common equities 
except for those included in the S&P 500® Index, the S&P MidCap 400® Index and the S&P SmallCap 600® Index) that acquire a constituent of the S&P 500® Index, the S&P MidCap 400® 
Index or the S&P SmallCap 600® Index that do not fully meet the financial viability or IWF criteria may still be added to the S&P 500® Index at the discretion of the Index Committee if the Index 
Committee determines that the addition could minimize turnover and enhance the representativeness of the S&P 500® Index as a market benchmark. Certain types of organizational structures 
and securities are always excluded, including, but not limited to, business development companies (BDCs), limited partnerships, master limited partnerships, limited liability companies (LLCs), 
OTC bulletin board issues, closed-end funds, ETFs, ETNs, royalty trusts, tracking stocks, special purpose acquisition companies (SPACs), preferred stock and convertible preferred stock, unit 
trusts, equity warrants, convertible bonds, investment trusts, rights and American depositary receipts (ADRs). Stocks are deleted from the S&P 500® Index when they are involved in mergers, 
acquisitions or significant restructurings such that they no longer meet the inclusion criteria, and when they substantially violate one or more of the addition criteria. Stocks that are delisted or 
moved to the pink sheets or the bulletin board are removed, and those that experience a trading halt may be retained or removed in S&P’s discretion. S&P evaluates additions and deletions with 
a view to maintaining S&P 500® Index continuity.

For constituents included in the S&P 500® Index prior to July 31, 2017, all publicly listed multiple share class lines are included separately in the S&P 500® Index, subject to, in the case of any 
such share class line, that share class line satisfying the liquidity and float criteria discussed above and subject to certain exceptions.  It is possible that one listed share class line of a company 
may be included in the S&P 500® Index while a second listed share class line of the same company is excluded.  For companies that issue a second publicly traded share class to index share 
class holders, the newly issued share class line is considered for inclusion if the event is mandatory and the market capitalization of the distributed class is not considered to be de minimis.
As of July 31, 2017, companies with multiple share class lines are no longer eligible for inclusion in the S&P 500® Index. Only common shares are considered when determining whether a 
company has a multiple share class structure. Constituents of the S&P 500® Index prior to July 31, 2017 with multiple share class lines will be grandfathered in and continue to be included in the 
S&P 500® Index. If an S&P 500® Index constituent reorganizes into a multiple share class line structure, that company will be reviewed for continued inclusion in the S&P 500® Index at the 
discretion of the S&P Index Committee.

Additional information, including index attributes, methodology construction, historical performance, top constituents, and sector breakdown, is available on the underlier sponsor’s website.
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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 the Consumer and Investment Management Division 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 the Consumer and Investment Management
Division has no obligation to provide any updates or changes.

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.

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 Consumer and Investment Management Division 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.

Certain Disclosures
Investors acknowledge that they have received, read and understand GS&Co.’s Form ADV, Part 2A for Private Wealth Management which is available at:
https://adviserinfo.sec.gov/firm/brochure/361 by clicking “GOLDMAN SACHS & CO. LLC FORM ADV, PART 2A - PRIVATE WEALTH MANAGEMENT”, GS&Co.’s Form ADV, Parts 2B, and
GS&Co.’s Form CRS which is available at: https://www.goldmansachs.com/disclosures/customer-relationship-summary-form-crs/docs/gsco-form-crs.pdf.
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Confirmation of Transactions
Investors authorize and direct GS&Co. to execute all transactions in their accounts through GS&Co., as broker and agent (including transactions in which GS&Co. or its personnel
have an interest), in all circumstances where the execution services of GS&Co. are, in GS&Co.’s judgment, available for direction on this basis in the ordinary course of its
business. GS&Co. will not hold, have custody or carry the securities for which it executes transactions.
Investors agree that each confirmation of a transaction delivered to them by CGMI shall be deemed to have also been issued and delivered by GS&Co.; provided, however, that the GS&Co.
confirmation deemed to have been issued and delivered to investors shall, in lieu of disclosures in the CGMI confirmation, be deemed to state that (i) GS&Co. acted as dual agent (agent for
investors and for the counterparty in the transaction) unless otherwise disclosed in writing to investors; (ii) GS&Co. is compensated other than on a transaction basis pursuant to an agreement
between the parties; (iii) all transactions executed by GS&Co. are subject to the conditions contained in the authorized prospectus or offering statements, and GS&Co. makes no representation
or warranty in connection therewith not contained in such prospectus or offering statement; (iv) the name of counterparty with whom, and the time of any transactions executed by GS&Co., will
be furnished upon written request; (v) the source and amount of compensation received by GS&Co., including from third-parties if applicable, will be made available upon request; (vi) all
transactions executed by GS&Co. as broker will be subject to the requirements, constitution, by-laws, practices and interpretations of the exchange or market (and its clearing house, if any)
where executed and shall be subject to applicable law and regulations of governmental authorities; and (vii) if a transaction involves a when-issued or when-distributed security, (a) the final
figures will be forwarded to investors by CGMI or Pershing when obtainable upon issue or delivery; (b) such transactions shall be settled at such time and place in such manner and by
delivery of such securities and/or other property as the exchange or association to whose requirements the transaction is subject may determine, or shall be canceled if such exchange or
association shall so determine; and (c) GS&Co. may require deposits to secure these types of transactions and, if demand is not satisfied, GS&Co. may, among other remedies, close the
transaction.

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.

The material provided herein is for informational purposes only. It does not constitute an offer to sell or a solicitation of an offer to buy any securities relating to any of the products referenced  
herein, notwithstanding that any such securities may be currently being offered to others. Any such offering will be made only in accordance with the terms and conditions set forth in the offering  
documents pertaining to such Fund. Prior to investing, investors are strongly urged to review carefully all of the offering documents.

No person has been authorized to give any information or to make any representation, warranty, statement or assurance not contained in the offering documents.

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.

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

GS&Co. will pay a fee to SIMON Markets LLC, a broker-dealer affiliated with GS&Co. in which GS&Co. holds a direct or indirect interest, for providing certain electronic platform services with 
respect to the offering of the structured investments described herein.
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Indices / Benchmarks.  Any references to indices, benchmarks, or other measure of relative market performance over a specified period of time are provided for your information only and is not 
indicative of future results. In addition to the benchmark assigned to a specific investment strategy, other benchmarks (“Comparative Benchmarks”) may be displayed, including ones displayed at 
your request. Managers may not review the performance of your account against the performance of Comparative Benchmarks. There is no guarantee that performance will equal or exceed any 
benchmark displayed. Where a benchmark for a strategy has changed, the historical benchmark(s) are available upon request. Inception to date (“ITD”) returns and benchmark / reference portfolio 
returns may reflect different periods. ITD returns for accounts or asset classes only reflect performance during periods in which your account(s) held assets and / or were invested in the asset class. 
The benchmark or reference portfolio returns shown reflect the benchmark / portfolio performance from the date of inception of your account or your initial investment in the asset class. If displayed, 
estimated income figures are estimates of future activity obtained from third party sources. 
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. Where appropriate, relevant index trademarks or index information has been licensed or sub-licensed for use. Inclusion of index information is not 
intended to imply that the relevant index or its affiliated entities sponsor, endorse, sell, or promote the referenced securities, or that they 
make any representation or warranty regarding either the advisability of investing in securities (generally or specifically) or regarding the ability of the index to track market performance. 

The returns are gross and do not reflect the deduction of investment advisory fees, which will reduce returns. Our investment advisory fees are described in Part 2 of our Form ADV. See  additional
disclosures.

The Global Industry Classification Standard (GICS) was developed by and is the exclusive property and a service mark of Morgan Stanley Capital International Inc. (MSCI) and Standard & Poor’s,
a division of The McGraw-Hill Companies, Inc. (S&P) and is licensed for use by Goldman Sachs. Neither MSCI, S&P nor any other party involved in making or compiling the GICS or any GICS
classifications makes any express or implied warranties or representations with respect to such standard or classification (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 standard or classification. Without
limiting any of the foregoing, in no event shall MSCI, S&P, any of their affiliates or any third party involved in making or compiling the GICS or any GICS classifications 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.

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.

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.

The strategy may include the use of derivatives. Derivatives often involve a high degree of financial risk because a relatively small movement in the price of the underlying security or benchmark
may result in a disproportionately large movement in the price of the derivative and are not suitable for all investors. No representation regarding the suitability of these instruments and strategies
for a particular investor is made.

Confidentiality
No part of this material may, without the Consumer and Investment Management Division’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.

© 2021 Goldman Sachs. All rights reserved.  
Compliance Code: 178541-TMPL-09/2019-1042811
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