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Leveraging Your Capital to Drive Impact 
A holistic framework for achieving your impact goals 

 

An increasing number of our clients have multifaceted and interwoven goals for the legacies 

they want to build today and leave behind for their families, workplaces and communities. 

This evolving focus area reflects the growing complexity of today’s global challenges and the 

expanding toolset individuals can use to make an impact. Our findings indicate gaps in 

financing net zero, clean energy and infrastructure goals, as well as decades-long runways 

for global economies to address challenges, close gaps and unlock opportunities to advance 

the climate transition and drive inclusive growth.1 

Approaching your legacy holistically by leveraging various capital sources can help your impact goals maintain 
momentum in the short- and long-term. Our definition of “capital” encompasses five distinct, yet complementary levers 

that can drive meaningful change: consumer capital, social capital, business capital, philanthropic capital and 
investment capital.  

_______ 

1 Goldman Sachs Global Investment Research. GS SUSTAIN: Green Capex U.S. Inflation Reduction Act: Latest views on capital mobility, timing, U.S. 
budget-related risks 2023, May 2023. 
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Achieving Your 
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Many clients default solely to philanthropic capital to create an impact and fail to realize the full potential of all the tools 
at their disposal. By leveraging multiple types of capital at once, you can deploy more resources to achieve desired 

positive outcomes. For example, U.S. charities received almost $500 billion of donations in 2022, yet total U.S. consumer 
spending was ~3,100% higher at approximately $16 trillion dollars, a considerably larger pool of capital that can also 

influence impact goals.2,3 

 

 

 

 

 

 

 

 

 

 

 

 

• Consumer: Aligning your purchases and lifestyle with brands and businesses that share your impact goals. 

• Social: Advocating via your personal network and offering your time and talents to advance a cause. 

• Business: Leading or leveraging a business to drive impact. 

• Philanthropic: Donating money or offering concessionary financial products to support a common good. 

• Investment: Influencing positive environmental or social outcomes while achieving risk-adjusted returns. 

_______ 

2 Indiana University Lilly Family School of Philanthropy, Giving USA: The Annual Report on Philanthropy, June 2023. 
3 The World Bank Group, World Households and NPISH Final consumption expenditure (current USD), 2021. 



 
 
 

 

 
3 Private Wealth Management LEVERAGING YOUR CAPITAL TO DRIVE IMPACT 

 

Consumer Capital 

Consumer capital refers to aligning your purchases and lifestyle  
with brands and businesses that share your impact goals. Where  

you direct your dollars for your largest or most frequent expenses  
— home and household expenses, transportation, dining and  

even apparel — adds up. More mindful and targeted consumer 
behavior can influence innovation, supply chain management and 

reporting decisions at major companies, and in turn, enable a more 

discerning application of investment capital to these companies.  

Consider the following questions to identify ways to leverage your 

consumer capital: 

• What are your most significant expenses? How much research 

do you do before making a purchase or signing a contract with a service provider?  

• What features of a product or service are you willing to pay a premium for? Which are you not? 

• Who or what is currently influencing your consumer behavior? Family and friends, social media,  

geography, etc.? 

_______ 

4   International Energy Agency, 2019 global status report for building and construction, December 2019. 

Consumer Capital – In Action 

The real estate sector is responsible for about 40% of total global greenhouse gas emissions. Over 10% of 
these emissions are generated by construction materials such as steel and cement, and the remainder result 

from powering and operating a building.4  When our clients are looking to make major real estate decisions, 

we often refer them to RedBook, our preferred partner for luxury property consultations.  

The RedBook team specializes in assembling project-delivery teams for new residential builds, renovations 
and interior design projects. In 2022, RedBook made a commitment to ensure all projects are carbon neutral, 

at no cost to the client.  

The RedBook team created a sophisticated tool to calculate the carbon emissions output of a property 

project. This carbon calculator uses official U.K. government-recognized Low Energy Transformation Initiative 
(LETI) guidelines to provide robust and credible figures on carbon emissions created by the manufacture, 
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_______ 

5   RedBook Agency, February 2022. 

use and transport of materials in building projects.5 Once RedBook calculates the emissions, they pay to 

offset the impact of their partners (e.g., architects and contractors). 

Key Takeaway: Find partners that help you spend your capital in line with your values. 

Consumer Capital – In Action 

For travelers who want to maximize the impact of their next getaway and connect with like-minded 

individuals, Indagare offers a membership service for curated trip planning and group excursions.  

Indagare believes “how you travel matters.” Trips are built to preserve and sustain the destinations members 

travel to.  

Every Indagare membership and trip supports the Indagare Impact Fund, which is focused on investing in 
local communities, preserving cultural sites for future generations and protecting critically endangered 

wildlife and ecosystems. Indagare maintains transparent sustainable hotel criteria to help members choose 
more conscious itineraries and sources third party-assured carbon offsets when emissions can’t be 

immediately reduced.  

Key Takeaway: Leisure and impact are not mutually exclusive pursuits. 

Learn More  

We encourage you to reference our additional resources related to your consumer capital, such as tips on 
sustainable travel and purchasing an electric vehicle, as well as the Goldman Sachs 10,000 Small 

Businesses alumni you can support. 

https://www.marcus.com/us/en/resources/lifestyle/sustainable-travel
https://www.marcus.com/us/en/resources/lifestyle/electric-vehicle-cost-considerations
https://www.goldmansachs.com/citizenship/10000-small-businesses/US/meet-the-owners/index.html
https://www.goldmansachs.com/citizenship/10000-small-businesses/US/meet-the-owners/index.html
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Social Capital 

Social capital refers to advocating via your personal network and 
offering your time and talents to advance a cause. Social capital  

is a crucial and often forgotten resource accessible to all, 
regardless of your investment and philanthropic capital. The 

concept of leveraging social capital evolves significantly with each 
generation, and today, social media platforms play a key role in 

networking like-minded individuals and filling information gaps.   

Social capital can be a popular resource for young adults 
beginning their careers and individuals who have exited the 

workforce, whereas it may be more effective to mobilize other 
types of capital in the “middle” stage of life when work or family 

commitments tend to be the most demanding.  

Consider the following questions to identify ways to leverage your social capital: 

• Can you tap your network to help other individuals or organizations fundraise or expand their reach? 

• What skills do you possess to help a nonprofit organization maximize its effectiveness or advocacy? 

• Are you an advocate for diversity and inclusion in your workplace or any organizations you are  

involved in?  

Social Capital – In Action 

In 2020, Francine A. LeFrak established the Francine A. LeFrak Foundation Center for Well-Being at Barnard 

College in New York City. The center brings together three pillars of wellness: physical, mental and financial. 
Its mission is to provide women with access to training, education and financial fluency, so they flourish and 

become economically secure. The foundation’s various programs include support for survivors of the 

Rwandan genocide and court-involved women in Jersey City.     

Throughout her life, Francine has been guided by the adage “talent is everywhere, opportunity is not.” She 
continually looks for opportunities to leverage her professional and social networks — her social capital — to 

maximize the impact of her philanthropy. Before establishing the foundation, Francine enjoyed a highly 
successful career as a multiple Tony, Emmy and Peabody award-winning producer. Her productions played  

a pivotal role in raising awareness and effecting change on crucial issues such as the AIDS epidemic, 

intolerance, the devastating effects of war and the injustices within our prison system.  
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With the formation of the foundation, Francine has refined her focus and capital to women’s empowerment. 
Her ability to connect those in need with funding via her robust network and give social issues a “stage” will 

continue to further her positive impact on the world.  

Key Takeaway: Your social network can get philanthropic dollars in the right hands. 

Social Capital – In Action 

From an early age, Joakim Noah has been a team player, and his unbounded energy and ability to connect 

on and off the basketball court have advanced his impact goals. Joakim retired from the National Basketball 
Association (NBA) in 2021, after a successful professional career with both the New York Knicks and Chicago 

Bulls, yet his career as a philanthropist and community advocate continues.  

Joakim was drafted by the Chicago Bulls in 2008, and in the early years of his NBA career, he quickly 

developed a deep relationship with the city and its fans. In 2010, Joakim solidified his commitment to  
the community: He partnered with his mother, artist Cecilia Rodhe, to start the Noah’s Arc Foundation, 

focused on supporting underserved youth in the Chicago-metro area through a combination of artistic  

and athletic programming.  

In his roles as the foundation’s co-founder and a global NBA community ambassador, Joakim is 
enthusiastically leading partnerships with organizations to foster non-violent expression, teamwork and 

discipline in young people worldwide. Joakim seamlessly brings together his teammates from across the 
NBA, immediate family, community leaders, local nonprofits and funding partners to support his foundation’s 

mission, year after year.  

In May 2023, Joakim used his platform and excitement for basketball to launch the One City Basketball 

League in Chicago. The league was formed in collaboration with the Noah’s Arc Foundation, Transform 
Justice and 28 violence reduction groups, and coached by individuals trained in conflict resolution. Since  

the league’s inception, over 485 at-risk youth ages 16-25, who live in communities currently plagued by  
gun violence, engaged in athletic competition to foster productive means of communication and  

conflict resolution.  

Key Takeaway: Building respect and community can lead to greater, lasting impact. 
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Learn More  

We encourage you to reference our additional resources on how to take advantage of your social capital, 

such as how to curate your personal brand or be an effective nonprofit board member. 

https://preview.goldman.gspublish.site.gs.com/us/en/insights/your-brand-six-word-story
https://privatewealth.goldmansachs.com/content/dam/pwm/direct-links/us/en/PDF/GSFO/How_to_be_an_Effective_Nonprofit_Board_Member.pdf
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Business Capital 

The business or corporate pool of capital relates to leadership 
and business practices that allow a company to financially prosper 

while also supporting personal and institutional prosperity. A key 
strategy for leveraging business capital for impact is identifying 

the operational, cultural and governance mechanisms across a 
business that support both sustainability and profitability. Today,  

it is increasingly common to lead a business in line with corporate 
social responsibility objectives. In 2011, only 20% of S&P 500 

companies published sustainability reports, compared to 96%  

in 2021.6 

A company may operate in an impact-related sector such as clean 

tech or community healthcare, but regardless of industry, it can 
also create an impact with its employee base and businesses within its value chain. To leverage your business capital, 

identify how a new investment or process can become a value generator relative to your impact goals.  

Consider the following questions to identify ways to leverage your business capital: 

• What are the material risks to your business related to the climate transition and inclusive growth? 

• In what ways do financial successes (i.e., the “top line” of your business) overlap with your impact goal(s)? 

• Are there governance and leadership practices in place to support your impact goals, or do you need to  

build them? 

_______ 

6   2022 Sustainability Reporting in Focus Research Report, Governance & Accountability Institute, Inc. 

Business Capital – In Action 

In 2004, Paul Lindley was profoundly moved by the immensely exciting and emotional experience of having 

his first child, Ella, and ultimately inspired to challenge the status quo in the packaged baby food business. As 
a new parent and new entrepreneur, Paul started with a mission, not a financial goal, to improve children’s 

health by improving their relationship with food via new recipes, packaging, processing and marketing. Ella’s 
Kitchen is now the U.K.’s largest organic baby-food business, with $100 million in annual revenue globally, and 

a tangible example of how profit and purpose can enhance one another.  
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In the early years at Ella’s Kitchen, Paul was adamant about building a company culture where all employees 
joined the organization because they believed in its mission and then stayed motivated because they felt 

their employer gave them autonomy and support in addition to fair compensation. 

After selling the business in 2013, Paul advocated for Ella’s Kitchen to become one of the U.K.’s first certified 

B-corporations, verified to meet high standards of social and environmental performance, transparency and 
accountability. With his daughter’s name on every product, supporting this responsible business legacy was 

paramount for Paul, even without stake in the company. Ella’s Kitchen remains one of the Sunday Times’ best 
companies to work for, and it most recently announced that over 70% of all packaging will be curbside 

recyclable by the end of 2024. 

Paul has taken the momentum he generated for purpose-led business at Ella’s Kitchen to become an author, 

community advocate, board member and trustee for numerous nonprofits. He is also a co-founder of just 
IMAGINE, a global competition in which social entrepreneurs address global challenges through new  

business ventures.  

Key Takeaway: Strong corporate values can reach the bottom line through loyal customers and employees. 

Business Capital – In Action 

Stephanie Morimoto, owner and CEO of health and wellness brand Asutra, took her personal experience with 

self-care and passion for diversity and inclusion as an Asian-American woman and infused those values into 
how Asutra operates and grows. Armed with both corporate and non-profit experience, Stephanie bought 

Asutra in 2018 and relocated it to Chicago with the hopes of expanding distribution while transforming it into 
a mission-driven business. Today, Asutra has grown into a nationally recognized brand by providing natural 

remedies for sleep, pain, mood, stress and women’s health. Asutra promotes the idea that by taking care of 

yourself, you are more equipped to take care of the community and environment around you.  

One of Stephanie’s early goals for Asutra was to offer quality jobs to all members of her Chicago community. 
Because of the living wages and company-wide retirement benefits Asutra provides, every employee can 

invest in their own financial stability, exemplified by two of Asutra’s warehouse employees saving enough to 
buy their first homes in the last year. In addition, Stephanie has built a team that is 60% people of color. From 

her very first employee, Stephanie prioritized a diverse candidate pool and has partnered with local job 

training and placement non-profits to source talent.  
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Paramount to Asutra’s success has been Stephanie’s commitment to building a company culture based on 
core values. Even in interviews, the Asutra team refers directly to their core values statement to craft 

questions to understand a prospective employee’s fit. This has allowed Stephanie to build a team that is 
compassionate and accepting of differences while also being single-minded in their pursuit of Asutra’s 

success. At Asutra, Stephanie set an unwavering foundation for a business that prioritizes the wellbeing of 

both its customers and its employees.  

Key Takeaway: Sharing personal goals and ambitions can be a highly effective way to lead and motivate a 

corporate team. 

Learn More  

We encourage you to reference our additional resources on how to take advantage of your business  

capital, such as how to leverage entrepreneurship to create an all-inclusive future and build a business  

like a visionary. 

We also recommend the Goldman Sachs Sustainability Report to better understand how we are leveraging 

our business model to support climate transition and inclusive growth. 

https://preview.goldman.gspublish.site.gs.com/us/en/insights/creating-an-all-inclusive-future
https://preview.goldman.gspublish.site.gs.com/us/en/insights/how-to-build-like-a-visionary
https://preview.goldman.gspublish.site.gs.com/us/en/insights/how-to-build-like-a-visionary
https://www.goldmansachs.com/our-commitments/sustainability/2023-sustainability-report/multimedia/report.pdf
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Philanthropic Capital 

Philanthropic capital refers to the act of donating money or 
offering concessionary financial products (e.g., low interest loans) 

to support a common good. Philanthropic capital can typically be 
deployed quickly and at any scale, allowing you to access hard-

to-reach areas not covered by traditional social networks or 
financial markets. We often see it as a tool used to “double-down” 

to achieve a desired impact alongside other types of capital. 

There are numerous ways to fund causes, and many individual 
donors are involved in more than one giving pathway, such as 

charitable trusts, donor-advised funds, public charities and private 
foundations. It can be challenging to know where to begin 

deploying philanthropic capital, so some donors start with  

smaller gifts.  

Consider the following questions to identify ways to leverage your philanthropic capital: 

• Is your giving sufficiently strategic? Do you have any type of giving strategy and associated outcomes?  

• What is the time horizon for your giving relative to the impact you want to have? 

• Where are there funding gaps in accomplishing your impact goals (e.g., areas not being served by  

investment capital)? 

• How can you listen to and engage community members and diverse voices with your philanthropic resources? 

_______ 

7 U.S. National Oceanic and Atmospheric Administration (NOAA), National Wealth Service, National Hurricane Center Tropical Cyclone Report, Hurricane 
Laura, May 26, 2021. 

Philanthropic Capital – In Action 

In August 2020, Hurricane Laura made landfall in Cameron, Louisiana, with Category 4 winds, resulting in an 
18-foot storm surge and $19 billion in damage.7 The community was devastated and already struggling to 

address the Covid-19 pandemic. The hurricane closed Covid-19 testing clinics, and the pandemic further 

complicated evacuation, sheltering and eventual search and rescue efforts.  
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Skyline Foundation recognized that the convergence of a natural disaster and ongoing threats of Covid-19 
would require rapid support, so it acted with a targeted donation to the Community Foundation of Southwest 

Louisiana. Skyline Foundation was started by Yahoo! co-founder David Filo and his wife Angela in 2001 and 
focuses on a variety of grantmaking areas, including equity in education, climate solutions, just democracy 

and birth justice.  

Skyline Foundation has a long history of leveraging philanthropic capital, but in the case of Hurricane Laura, 

the use of philanthropic capital was especially strategic. By granting to the Community Foundation of 
Southwest Louisiana, the Skyline Foundation was able to not only provide relief funds quickly but did so to 

the highest and best use, given the local, on-the-ground expertise of the community foundation.  

Key Takeaways: Leveraging local intermediaries can amplify the impact of your giving. 

Philanthropic Capital – In Action 

During his lifetime, former chairman and CEO of Playtex Joel Smilow saw charitable giving as a key to 

improving the health of the communities in which he worked and lived.  

Funding medical facilities and research were core pillars of Joel’s philanthropic work. Joel funded numerous 

hospital and healthcare organizations throughout his life, improving current and future patient care at 
institutions including the Smilow Cancer Hospital at Yale New Haven Hospital and the Joan and Joel Smilow 

Research Center at New York University. 

Joel’s legacy of giving was adopted by his son Bill, and over the last decade they worked together to further 

the family’s philanthropic missions. Bill quickly developed his own appreciation for the challenges and 
opportunities of advancing medical research. Recognizing the need to accelerate research in the face of 

growing health disparities, Joel and Bill collaborated with the University of Pennsylvania to provide a 
transformational gift to support Penn Medicine’s translational research activities. The collaborative and 

innovative approach of the Smilow Center for Translational Research allows scientific discoveries to provide 

patient benefits that are both more immediate and effective. 

Bill became the president and CEO of the Smilow Foundation in 2021, and his core focus areas continue to 
be collaboration and innovation in medical research, along with excellence in patient care. In addition to 

annual gifts, Bill supports his local Philadelphia healthcare system through his leadership as a member of the 
Penn Medicine Board, Penn Cardiovascular Institute, Penn Orthopedics Leadership Council and Penn  
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Medicine Development Leadership Cabinet. Bill also supports communities nationwide by serving on the 

Board of Governors of the TGR Foundation. 

Key Takeaway: Share your passions openly and often to inspire future generations to carry them forward. 

Learn More  

We encourage you to enhance your philanthropic capital by reading our resources on finding the purpose 

of your wealth, furthering your own philanthropy’s mission, finding the best non-profit partners to work 

with and leveraging philanthropy to build an all-inclusive future. 

https://preview.goldman.gspublish.site.gs.com/us/en/insights/finding-the-purpose-of-your-wealth
https://preview.goldman.gspublish.site.gs.com/us/en/insights/finding-the-purpose-of-your-wealth
https://preview.goldman.gspublish.site.gs.com/us/en/insights/how-to-further-your-organizations-mission
https://preview.goldman.gspublish.site.gs.com/us/en/insights/finding-and-funding-effective-nonprofit-organizations
https://preview.goldman.gspublish.site.gs.com/us/en/insights/creating-an-all-inclusive-future
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Investment Capital 

Investment capital is another powerful tool to influence positive 
environmental or social outcomes while simultaneously achieving 

risk-adjusted returns. Leveraging your investment capital in this 
way is a form of sustainable investing, a subset of traditional, 

market-rate investing that encompasses an array of tools and 
approaches. We believe this approach to investment capital can 

create a virtuous cycle of growing your wealth while also financing 

positive climate transition and inclusive growth outcomes.  

Our wealth management business has seen client assets  

in sustainable strategies grow approximately 80x since  
2015, and nearly 50% of our top clients are invested in 

sustainable strategies.8 

Consider the following questions to identify ways to leverage your investment capital: 

• Would you like your investment managers to emphasize specific sustainable investment criteria or themes? 

• Are you interested in promoting diversity among capital market participants? 

• If you invest in private markets, are you interested in companies with a positive environmental or social impact? 

_______ 

8 PWM Sustainable Solutions Group, as of March 2023. Top 100 clients of Goldman Sachs Private Wealth Management determined by client account 
revenue. 

Investment Capital – In Action 

In 2016, Goldman Sachs and the Blue Haven Initiative family office team partnered to identify best-in-class 
investment opportunities related to climate change, improving standards of living, creating economic 

opportunity, and delivering products and services cleanly and efficiently to underserved communities.  

Blue Haven was founded by Liesel Pritzker Simmons and Ian Simmons with the explicit goal of making impact 

central to its public and private market investment strategy. The family office is one of the first in the United 
States to allocate 100% of its portfolio to environmental, social and governance (ESG) and impact investing. 

To date, in addition to allocating significant funds to market-rate investments aligned with its impact 
objectives, Blue Haven has successfully supplemented its market-rate ESG and impact investing work with 
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philanthropic capital, focusing on initiatives that build the field of impact investing, unlock catalytic 

investments, and advance civic engagement in the United States.  

Blue Haven’s experience deploying investment capital makes it an even more effective philanthropic partner 

as it evaluates grantmaking opportunities with the same rigor and care it would any investment opportunity. 

Key Takeaway: Lessons from deploying one type of capital can be easily applied when utilizing another type 

of capital. 

Investment Capital – In Action 

Upon retiring as CEO of Microsoft in 2014, Steve Ballmer and his wife and long-time philanthropist Connie 

co-founded the Ballmer Group in 2015. The Ballmer Group focuses on improving economic mobility and 
opportunity for children and families in the United States. In 2022, Steve and Connie announced the Ballmer 

Group would invest $400 million across multiple organizations to focus on Black investment managers and 

Black businesses. 

This commitment is unlike any other Steve and Connie have made through their philanthropy or personal 
investment portfolio. In a press release, Steve said: “This is an incredible opportunity to invest in an 

undercapitalized market,” noting that Black investment managers and Black entrepreneurs are underfunded 

relative to their white peers.  

“We hope it will signal to other investors the value in giving Black investment managers access to capital. 
There are great people out there, and we are excited to catalyze this segment and look forward to excellent 

returns,” he added.  

This approach aligns with Ballmer Group’s philanthropic focus of improving economic mobility in America.  

“We know that systemic racial inequities impede access, opportunity and outcomes in economic mobility — 

especially for Black families and communities,” Connie said in the press release. 

This investment thesis is built in part on the understanding that the vast majority of investment decisions are 
now made by white investment managers, leaving gaps in the market. Steve and Connie believe these gaps 

present a significant opportunity for private investors and wealth managers.  

 

https://urldefense.com/v3/__https:/www.accenture.com/us-en/insights/technology/black-founders*:*:text=Black*20founders*20receive*20only*20about,business*20opportunities*20are*20being*20lost.__;I34lJSUlJSUlJQ!!O2kDR7mm-zSJ!t4-ROWpDRQ9sifbvlgMuL3fEVfSlg2d3k33ZFJdWe5-N3m8jDUe-7Lg_7M_Odufpm_IGFvRezGkjbNJ3w9ci$
https://urldefense.com/v3/__https:/www.forbes.com/sites/elizabethedwards/2021/02/24/check-your-stats-the-lack-of-diversity-in-venture-capital-is-worse-than-it-looks/?sh=4f12257c185d__;!!O2kDR7mm-zSJ!t4-ROWpDRQ9sifbvlgMuL3fEVfSlg2d3k33ZFJdWe5-N3m8jDUe-7Lg_7M_Odufpm_IGFvRezGkjbOCnkVzY$
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Conclusion 

There are abundant and sophisticated ways to deploy capital that holistically addresses the complexities of 
environmental and social issues. We encourage you to consider the various types of capital at your disposal as you 

investigate and seek to make change. Often, individuals may begin their impact journey focusing on one type of capital 

and grow to deploy all five types of impact-driving capital over time. 

If you are interested in discussing how to maximize your impact and leverage your own sources of capital, please reach 

out to your Goldman Sachs advisor today. 

 
 
 
 
 
 
 
 
 
 
Last revised: February 2025 

“We haven’t traditionally focused on investments and private equity, but we are just incredibly excited to take 

this approach,” Steve said.  

Key Takeaway: Tackling an issue with investment capital can help align incentives and drive long-term 

positive impacts. 

Learn More  
We encourage you to reference our additional resources related to sustainable investing, such as tips on 
Developing Your Sustainable Investing Strategy, Navigating Carbon-Aware Portfolio Management and 
Incorporating Diversity & Inclusion in Your Investment Portfolio. 

https://privatewealth.goldmansachs.com/us/en/insights/developing-your-sustainable-investing-strategy1
https://privatewealth.goldmansachs.com/us/en/insights/navigating-carbon-aware-portfolio-management
https://privatewealth.goldmansachs.com/us/en/insights/incorporating-diversity-and-inclusion-in-your-portfolio
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Our Relationship with Clients. Goldman Sachs & Co. LLC (“we,” “us,” and 
“GS&Co.,” and together with its affiliates, “Goldman Sachs” or “GS”) is 
registered with the Securities and Exchange Commission (“SEC”) as both 
a broker-dealer and an investment adviser and is a member of the 
Financial Industry Regulatory Authority (“FINRA”) and the Securities 
Investor Protection Corporation (“SIPC”). We predominantly offer 
investment advisory and brokerage services to retail investors through 
our Wealth Management business unit, which includes Private Wealth 
Management (“PWM”). How we are compensated by you may change 
over time and will depend on various factors.  Please ask questions and 
review the GS&Co. Form CRS and GS&Co. Relationship 
Guide/Regulation Best Interest disclosures (available at: 
https://www.goldmansachs.com/disclosures/customer-relationship-
summary-form-crs/index.html) for important information, including the 
difference between advisory and brokerage accounts, compensation, 
fees, conflicts of interest, and our obligations to you. We are part of a 
full-service, integrated investment banking, investment management, and 
brokerage firm. Other firm businesses may implement investment 
strategies that are different from the strategies used or recommended 
for your portfolio. 
Intended Audience. This material is generally intended for clients of 
PWM and/or prospective clients who would meet the eligibility 
requirements to be clients of PWM. If you have any questions on 
whether this material is intended for you, please contact your PWM 
Team. Materials that discuss advisory services are generally intended for 
individuals who are Qualified Clients as defined under Rule 305-3 of the 
Investment Advisers Act of 1940.  Materials that discuss alternative 
investment products are generally intended for recipients who qualify as 
Accredited Investors as defined in the Securities Act of 1933.  GS&Co. 
considers client suitability, eligibility, and sophistication when distributing 
marketing materials; not all materials are appropriate for all GS clients. 
Distribution is premised on the reasonable belief that the recipient has 
sufficient financial expertise and/or access to resources to 
independently analyze the information presented. If you do not believe 
you meet these criteria, please disregard and contact your PWM Team. 
Entities Providing Services. . Investment advisory and/or financial 
counseling services may be provided by GS&Co., an affiliate, or an 
external manager under the wrap program sponsored by GS&Co. 
Affiliates may include but are not limited to The Ayco Company, L.P. 
(“Goldman Sachs Ayco”) (a wholly-owned subsidiary of The Goldman 
Sachs Group, Inc. or “GS Group”) or another affiliate. Brokerage services 
are provided by GS&Co. Banking and payment services (including 
check-writing, ACH, direct debit, and margin loans) are provided or 
facilitated by GS&Co. Over-The-Counter (“OTC”) derivatives, foreign 
exchange forwards, and related financing are offered 
by GS&Co. Trust services are provided by The 
Goldman Sachs Trust Company, N.A. or The Goldman 
Sachs Trust Company of Delaware. Deposit products, 
mortgages, and bank loans are offered by Goldman 
Sachs Bank USA, member Federal Deposit Insurance 
Corporation (“FDIC”) and an Equal Housing Lender.  
GS&Co. and its present and future affiliates may offer and provide 
through the GS Family Office (“GSFO”) offering—or through a client 
referral to third parties—a suite of personal family office services (“GSFO 
Services”) specifically designed for certain Wealth Management (“WM”) 
clients of GS. As part of GSFO Services, GSFO may discuss with you 
various aspects of financial planning, including but not necessarily limited 
to the potential income tax consequences of your investments, estate 
planning, philanthropic endeavors, and certain other activities that may 
affect your income tax, gift tax and estate tax.  GSFO Services vary 
among clients, are provided based on individual client needs and 
preferences, and are generally limited to educational consultations that 
should not be viewed as tax or legal advice. GSFO does not provide 

investment advice, investment management services, or advise on or 
offer the sale of insurance products. GSFO Services are offered in the 
United States through GS&Co. but may also be provided in part by 
Goldman Sachs Ayco. Goldman Sachs Ayco may, separately and 
distinctly from GSFO Services, provide tax and insurance advice in 
addition to personal family office services (“Ayco Family Office Services”). 
We encourage you to clearly establish your set of services with your 
advisory team.  
Investment Strategy Group (“ISG”). The Investment Strategy Group, 
part of the Asset & Wealth Management business (“AWM”) of GS, 
focuses on asset allocation strategy formation and market analysis for 
GS Wealth Management. Any information that references ISG, including 
their model portfolios, represents the views of ISG, is not financial 
research and is not a product of GS Global Investment Research and 
may vary significantly from views expressed by individual portfolio 
management teams within AWM, or other groups at GS. ISG Model 
Portfolios are provided for illustrative purposes only. Your actual asset 
allocation may look significantly different based on your particular 
circumstances and risk tolerance. Model performance calculations 
assume that (1) each asset class was owned in accordance with the 
recommended weight; (2) all tactical tilts were tracked at the time the 
recommendation was made; and (3) the portfolios are rebalanced at the 
end of every quarter. Model performance is calculated using the daily 
returns (actual or interpolated) of indices that ISG believes are 
representative of the asset classes included in the model. Results shown 
reflect the total return but generally do not consider any investment 
management fees, commissions or other transaction expenses, which 
would reduce returns. Hedge fund indices and data from Cambridge 
Associates are net of manager fees. The results shown reflect the 
reinvestment of dividends and other earnings. All returns are pre-tax and 
are not adjusted for inflation. Additional information about the model 
portfolio performance calculations is available upon request. 
Investment Risks and Information. GS&Co. offers a range of products 
that you should carefully consider for their unique terms and risks prior 
to investing to ensure they are appropriate for your individual 
circumstances.  Below are descriptions of major risks for our more 
complex products; please review the offering documents and product 
prospectuses for particular products, as well as additional information 
about the nature and risks of these and other products in GS&Co.’s ADV 
Part 2A Brochure and PWM Relationship Guide. Investing involves the 
risk of loss. 
• Alternative Investments (“AI”). AIs may involve a substantial degree 

of risk, including the risk of total loss of capital, use of leverage, lack of 
liquidity, and volatility of returns. Private equity, private credit, private 
real estate, hedge funds, and AI investments structured as private 
investment funds are subject to less regulation than other types of 
pooled vehicles. Review the Offering Memorandum, Subscription 
Agreement, and any other applicable offering documents for risks, 
potential conflicts of interest, terms and conditions and other 
disclosures. 

• Commodities. The risk of loss in trading commodities can be 
substantial due, but not limited, to lack of liquidity, volatile political, 
market, and economic conditions, and abrupt changes in price which 
may result from unpredictable factors including weather, labor strikes, 
inflation, foreign exchange rates, etc. Due to the use of leverage, a 
small move against your position may result in a loss that may be 
larger than your initial deposit. 

• Currencies. Currency exchange rates can be extremely volatile, 
particularly during times of political or economic uncertainty. There is 
a risk of loss when an investor has exposure to foreign currency or 
holds foreign currency traded investments. 

• Digital Assets / Cryptocurrency. Digital assets regulation is still 
developing across all jurisdictions and governments may in the future 
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restrict the use and exchange of any or all digital assets. Digital assets 
are generally not backed nor supported by any government or central 
bank, are not FDIC insured and do not have the same protections 
that U.S. or other countries’ bank deposits may have and are more 
volatile than traditional currencies. Transacting in digital assets carries 
the risk of market manipulation and cybersecurity failures such as the 
risk of hacking, theft, programming bugs, and accidental loss. Differing 
forms of digital assets may carry different risks.  The volatility and 
unpredictability of the price of digital assets may lead to significant 
and immediate losses. 

• Digital Assets / Cryptocurrency. Digital assets regulation is still 
developing across all jurisdictions and governments may in the future 
restrict the use and exchange of any or all digital assets. Digital assets 
are generally not backed nor supported by any government or central 
bank, are not FDIC insured and do not have the same protections 
that U.S. or other countries’ bank deposits may have and are more 
volatile than traditional currencies. Transacting in digital assets carries 
the risk of market manipulation and cybersecurity failures such as the 
risk of hacking, theft, programming bugs, and accidental loss. Differing 
forms of digital assets may carry different risks.  The volatility and 
unpredictability of the price of digital assets may lead to significant 
and immediate losses. 

• Over-the-Counter (“OTC”) Derivatives. OTC derivatives are illiquid 
as there is no public market. The price or valuation of each OTC 
derivative transaction is individually negotiated between GS&Co. and 
each counterparty, and GS&Co. does not represent or warrant that 
the prices for which it offers OTC derivative transactions are the best 
prices available. You may therefore have trouble establishing whether 
the price you have been offered for a particular OTC derivative 
transaction is fair. OTC derivatives may trade at a value that is 
different from the level inferred from interest rates, dividends, and the 
underlier due to factors including expectations of future levels of 
interest rates and dividends, and the volatility of the underlier prior to 
maturity. The market price of the OTC derivative transaction may be 
influenced by many unpredictable factors, including economic 
conditions, GS creditworthiness, the value of any underliers, and 
certain actions taken by GS. Because GS may be obligated to make 
substantial payments to you as a condition of an OTC derivative 
transaction, you must evaluate the credit risk of doing business with 
GS. Depending on the type of transaction, your counterparty may be 
GS&Co. or another GS affiliate. Counterparties may be subject to 
different rules depending on whether they are a registered U.S. broker 
dealer. OTC derivative transactions with GS affiliates cannot be 
assigned or transferred without GS’s prior written consent. The 
provisions of an OTC derivative transaction may allow for early 
termination and, in such cases, either you or GS may be required to 
make a potentially significant termination payment depending upon 
whether the OTC derivative transaction is in-the-money at the time of 
termination. You should carefully review the Master Agreement, 
including any related schedules, credit support documents, addenda, 
and exhibits. You may be requested to post margin or collateral at 
levels consistent with the internal policies of GS to support written 
OTC derivatives 

• Emerging Markets and Growth Markets.  Emerging markets and 
growth markets investments involve certain considerations, including 
political and economic conditions, the potential difficulty of 
repatriating funds or enforcing contractual or other legal rights, and 
the small size of the securities markets in such countries coupled with 
a low volume of trading, resulting in potential lack of liquidity and price 
volatility. 

• Non-US Securities. Non-US securities investments are subject to 
differing regulations, less public information, less liquidity, and greater 
volatility in the countries of domicile of the security issuers and/or the 

jurisdiction in which these securities are traded. In addition, investors 
in securities such as ADRs/GDRs, whose values are influenced by 
foreign currencies, effectively assume currency risk. 

• Options. The purchase of options can result in the loss of an entire 
investment and the risk of uncovered options is potentially unlimited. 
You must read and understand the current Options Disclosure 
Document before entering into any options transactions. The booklet 
entitled Characteristics and Risk of Standardized Options can be 
obtained from your PWM team or at 
http://www.theocc.com/components/docs/riskstoc.pdf. 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.  

• Real Estate. Real estate investments, including real estate 
investments trusts (“REITS”) and non-traded REITS, involve additional 
risks not typically associated with other asset classes. Such 
investments (both through public and private markets) may be 
subject to changes in broader macroeconomic conditions, such as 
interest rates, and sensitivities to temporary or permanent reductions 
in property values for the geographic region(s) represented. Non-
traded REITS may carry a higher risk of illiquidity, incomplete or 
nontransparent valuations, dilution of shares, and conflicts of interest.  

• Structured Investments. Structured investments are complex and 
investors assume the credit risk of the issuer or guarantor. If the 
issuer or guarantor defaults, you may lose your entire investment, 
even if you hold the product to maturity. Structured investments often 
perform differently from the asset(s) they reference. Credit ratings 
may pertain to the credit rating of the issuer and are not indicative of 
the market risk associated with the structured investment or the 
reference asset. Each structured investment is different, and for each 
investment you should consider 1) the possibility that at expiration you 
may be forced to own the reference asset at a depressed price; 2) 
limits on the ability to share in upside appreciation; 3) the potential for 
increased losses if the reference asset declines; and 4) potential 
inability to sell given the lack of a public trading market. 

• Tactical Tilts. Tactical tilts may involve a high degree of risk. No 
assurance can be made that profits will be achieved or that 
substantial losses will not be incurred. For various reasons, GS may 
implement a tactical tilt, invest in an affiliated fund that may invest in 
tactical tilts, or unwind a position for its client advisory accounts or on 
its own behalf before your advisor does on behalf of your account, or 
may implement a tactical tilt that is different from the tactical tilt 
implemented by advisors on client accounts, which could have an 
adverse effect on your account and may result in poorer performance 
by your account than by GS or other client accounts. 

• U.S. Registered Mutual Funds / Exchange Traded Funds (“ETFs”) or 
Exchange Traded Notes (“ETNs”). You should consider a fund’s 
investment objectives, risks, and costs, and read the summary 
prospectus and/or the Prospectus (which may be obtained from your 
PWM Team) carefully before investing. You may obtain documents for 
ETFs or ETNs for free by 1) visiting EDGAR on the SEC website at 
http://www.sec.gov/; 2) contacting your PWM Team; or 3) calling toll-
free at 1-866-471-2526. Unlike traditional mutual funds, ETFs can 
trade at a discount or premium to the net asset value and are not 
directly redeemable by the fund. Leveraged or inverse ETFs, ETNs, or 
commodities futures-linked ETFs may experience greater price 
movements than traditional ETFs and may not be appropriate for all 
investors. Most leveraged and inverse ETFs or ETNs seek to deliver 
multiples of the performance (or the inverse of the performance) of 
the underlying index or benchmark on a daily basis. Their performance 
over a longer period of time can vary significantly from the stated 

http://www.theocc.com/components/docs/riskstoc.pdf
http://www.sec.gov/
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daily performance objectives or the underlying benchmark or index 
due to the effects of compounding. Performance differences may be 
magnified in a volatile market. Commodities futures-linked ETFs may 
perform differently than the spot price for the commodity itself, 
including due to the entering into and liquidating of futures or swap 
contracts on a continuous basis to maintain exposure (i.e., “rolling”) 
and disparities between near term future prices and long term future 
prices for the underlying commodity. You should not assume that a 
commodity-futures linked ETF will provide an effective hedge against 
other risks in your portfolio. 

Security-Specific References. References to a specific company or 
security are intended solely as examples or for context and are not 
research or investment advice; do not rely upon them in making an 
investment decision. GS may have a relationship with such companies 
and/or its securities that may present conflicts of interest. Contact your 
PWM Team for further information on any securities mentioned.  
Off-Platform Investments.  If you ask us for guidance on external 
investment opportunities not offered by GS, any information we may 
provide is as an accommodation only and we will not be acting as your 
advisor. We assume no obligation to determine whether the opportunity 
is suitable for you in connection with such investment decisions and will 
not assume any liability for such investment decisions. Our Form ADV has 
information on conflicts of interest we may have in connection with any 
such requests. 
ISG/GIR Forecasts. Economic and market forecasts presented 
(“forecasts”) generally reflect either ISG’s or Goldman Sachs Global 
Investment Research’s (“GIR”) views and are subject to change without 
notice. Forecasts do not consider investment objectives, restrictions, tax 
and financial situations or other needs of any specific client. Forecasts 
are subject to high levels of uncertainty that may affect actual 
performance and represents only one of a broad range of possible 
outcomes. Forecasts and any return expectations are as of the date of 
this material, and do not project returns of any given investment or 
strategy. Forecasts are estimated, based on capital market assumptions, 
and are subject to significant revision and may change materially as 
economic and market conditions change. Any case studies and 
examples are for illustrative purposes only. If applicable, a copy of the 
GIR Report used for GIR forecasts is available upon request. Forecasts 
do not reflect advisory fees, transaction costs, and other expenses a 
client would have paid, which would reduce return. 
Client Specific Markets.  Investments held in your name with a 
subcustodian in the local market where traded in order to comply with 
local law will be indicated on your statements. 
Performance / Estimated Income / Estimated Cash Flow. Past 
performance is not a guide of future results and may include investments 
no longer owned in current or closed accounts. Current performance 
may be lower or higher than the performance data quoted. Where not 
relevant or representative, outliers may be excluded. To request the most 
current or historical performance data, or asset classification schema 
information, please contact your PWM team at the number provided on 
your monthly statement or toll-free in the U.S. at 1-800-323-5678.  
Performance reports, where shown, generally present the relevant time 
weighted performance, which is a combination of daily returns 
compounded over a specified time period with the removal of the 
deposit and withdrawal impacts, and may show internal rate of return 
calculations where requested. Aggregate performance may not equal the 
sum of returns at an investment level. Where performance is shown net 
of fees, actual fees may differ. Net performance for advisory accounts is 
calculated net of fees and expenses that were or would have been paid 
in connection with GS’s services, including management fees, and might 
include investments for which actual market prices are not currently 
available. If included, estimated income figures and estimated private 
equity future cash flows are estimates of future activity, and actual 

results may vary substantially. GS&Co. has adjusted performance 
calculations for certain asset classes or strategies and may do so in the 
future. Performance of net cash (i.e., cash less margin debit) is generally 
included in the total performance calculation but not displayed 
separately. Option performance is included in the performance of the 
asset class of the underlier.  
Offer to Provide Additional Performance Information.  Where GS 
provides you with the results of a subset of investments extracted from a 
portfolio (“extracted performance”), you may request the performance 
results of the total portfolio.  Where GS provides you with illustrative 
performance regarding private fund investments that was not actually 
achieved by GS (“hypothetical performance”), you may request additional 
information regarding the risks and limitations of using such 
performance.    
Indices / Benchmarks.  References to indices, benchmarks, or other 
measures of relative market performance over a specified period are 
informational only and are not predictions or guarantees of performance. 
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. 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 and investors cannot directly invest in them. The 
figures for the index reflect the reinvestment of all income or dividends, 
as applicable, but may not always reflect the deduction of any fees or 
expenses which would reduce returns. Where appropriate, relevant index 
trademarks or index information has been licensed or sub-licensed for 
use. Inclusion of index information does not mean 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 or the ability of the index 
to track market performance.  
Pricing and Valuations. Prices do not necessarily reflect realizable 
values and are based on information considered to be reliable but are 
not guaranteed for accuracy, currency, or as realizable values. Certain 
positions may be provided by third parties or may appear without a price 
if GS is unable to obtain a price and/or the security is not actively traded 
for a certain amount of time. Pricing sources and methods are available 
upon request and are subject to change. 
Consolidated Reporting and Third Party Investments. Where GS 
provides a consolidated report or references information regarding your 
non-GS investments held by third party custodians, such information 
provided as a courtesy for informational purposes only; it is not your 
official statement. Such information (including valuation) is based on 
information provided by you and is as of the date of any 
materials/information provided to us. GS does not perform review or 
diligence on, independently verify the accuracy of information regarding, 
or provide advice on such non-GS investments; GS assumes no 
responsibility for the accuracy of the source information and such assets 
may not be included on GS’s books and records. Unless otherwise 
agreed in writing, we have not assessed whether those investments fit 
within your investment objective and the asset classification shown may 
not be accurate and/or may differ from your custodian or external 
adviser’s classification. You should maintain the original source 
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documents (including third party financial statements) and review them 
for any notices or relevant disclosures. Assets held away may not be 
covered by SIPC. 
Tax Information. GS does not provide legal, tax or accounting advice, 
unless explicitly agreed in writing between you and GS, and does not 
offer the sale of insurance products. You should obtain your own 
independent tax advice based on your circumstances. The information 
included in this presentation, including, if shown, in the Tax Summary 
section, does not constitute tax advice, has not been audited, should not 
be used for tax reporting, and is not a substitute for the applicable tax 
documents, including your Form 1099, Schedule K-1 for private 
investments, which we will provide to you annually, or your monthly GS 
account statement(s). The cost basis included in this presentation may 
differ from your cost basis for tax purposes. Information regarding your 
AIs and transactions for retirement accounts are not included in the Tax 
Summary section.  
Notice to ERISA / Qualified Retirement Plan / IRA / Coverdell 
Education Savings Account (collectively, “Retirement Account”) 
Clients: Information regarding your Retirement Account(s) included in 
this presentation is for informational purposes only and does not 
constitute investment or other advice or a recommendation relating to 
any investment or other decisions, and GS is not a fiduciary or advisor 
with respect to any person or plan by reason of providing the 
presentation including under the Employee Retirement Income Security 
Act of 1974 or Department of Labor Regulations. Unless GS agrees 
otherwise, any target allocation shown for such Retirement Account 
represents decisions you have communicated to GS regarding such 
asset allocation, without any advice or recommendations from GS, after 
considering your financial circumstances, objectives, risk tolerance and 
goals. 
GSFO Services. Where GS&Co. provides or refers GSFO Services, it 
does so based on individual client needs. Not all clients will receive all 
services and certain activities may fall beyond the scope of the GSFO 
Services. Any asset management services provided are governed by a 
separate investment management agreement (as may be applicable). 
Personnel providing GSFO Services do not provide discretionary 
management over client investments. Where GSFO provides art or 
collectibles advisory services, such services are generally limited to 
education; GS does not recommend purchasing art or collectibles as an 
investment strategy, provide formal or informal appraisals of the value of, 
or opine on the future investment potential of, any specific artwork or 
collectible. Any discussions of pending legislation, or hypothetical 
projections based on same, are educational and should not be 
construed as or relied upon as investment, tax, or legal advice. Upon your 
request, the Family Office team may discuss with you various aspects of 
financial planning; the scope of such planning services will vary among 
clients and may only include episodic and educational consultations that 
should not be viewed as tax advice. GS&Co. assumes no duty to take 
action pursuant to any recommendations, advice, or financial planning 
strategies discussed with you as part of GSFO Services. It is your 
responsibility to determine if and how any such recommendations, 
advice, or financial planning strategies should be implemented or 
otherwise followed, and you are encouraged to consult with your own tax 
advisor and other professionals regarding your specific circumstances. 
GS is not liable for any services received from your independent advisors 
or the results of any incident arising from any such services or advice. 
Cybersecurity consultations provided by GS&Co. are intended to 
provide a general overview of cyber and physical security threats, but are 
not comprehensive; GS is not liable for any incident following such 
consultations. GS&Co. is not liable for clients’ ultimate selection and 
utilization of any Third Party Vendor for any GSFO Services, or the 
results of any incident arising from any such referral. GS&Co. is not 
responsible for the supervision, monitoring, management, or 

performance of such Third Party Vendors and is not liable for any failure 
of Third Party Vendors to render services or any losses incurred as a 
result of such services. Ayco Family Office Services may also be offered 
through Goldman Sachs Ayco. These services are separate and distinct 
from those services provided by GSFO, and may vary substantially.  
Other Services. Any provided financial planning services, including cash 
flow analyses based on information you provide, are hypothetical 
illustrations of mathematical principles and are not a prediction or 
projection of performance of an investment or investment strategy. 
Certain illustrations may be predicated on an Investment Analysis tool, an 
interactive technological tool that produces simulations and statistical 
analyses that present the likelihood of various investment 
outcomes based on client input. Such services may not address every 
aspect of a client’s financial life; topics that were not discussed with you 
may still be relevant to your financial situation. In providing financial 
services, GS relies on information provided by you and is not responsible 
for the accuracy or completeness of any such information, nor for any 
consequences related to the use of any inaccurate or incomplete 
information. Where materials and/or analyses are provided to you, they 
are based on the assumptions stated therein, which are likely to vary 
substantially from the examples shown if they do not prove to be true. 
These examples are for illustrative purposes only and do not guarantee 
that any client will or is likely to achieve the results shown. Assumed 
growth rates are subject to high levels of uncertainty and do not 
represent actual trading and may not reflect material economic and 
market factors that may have an impact on actual performance. GS has 
no obligation to provide updates to these rates. 
Not a Municipal Advisor. Except where GS expressly agrees otherwise, 
GS is not acting as a municipal advisor and the opinions or views 
contained in this presentation are not intended to be, and do not 
constitute, advice, including within the meaning of Section 15B of the 
Securities Exchange Act of 1934. 
Additional Information for Goldman Sachs Ayco Clients.  Your team 
may include individuals from your Goldman Sachs Ayco team. Goldman 
Sachs Ayco may provide tax advice or other Ayco Family Office Services 
to certain clients. Goldman Sachs Ayco does not provide brokerage 
services. As part of its financial counseling services, Goldman Sachs 
Ayco may provide you with certain reports where similar information 
contained herein is presented differently. You should view each report 
independently and raise any questions with your Goldman Sachs Ayco 
team.  
No Distribution; No Offer or Solicitation. This material may not, without 
GS’ prior written consent, be (i) duplicated by any means, or (ii) 
distributed to any person that is not an employee, officer, director, or 
authorized agent of the recipient. 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. 
We have no obligation to provide any updates or changes to this 
material. 
The case studies featured herein reflect the experiences of our clients 
and are for educational purposes only. Selection of case studies was 
based upon their alignment to the various types of impact capital 
described above, and no case studies were selected on the basis of 
performance alone. The selection of case studies does not constitute or 
imply an endorsement or recommendation by Goldman Sachs. Past 
performance is not a guarantee of future results. 
© 2025 Goldman Sachs. All rights reserved. 


