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US Equities Weekly Rundown 

 
 

Positioning, Flows, and Observations Across the Floor 
 

 

Portfolio Manager’s Summary 

The S&P 500 fell -2.4% on the week and closed below its 200-day moving average, as bond yields touched fresh highs and 
investors had to contend with rising geopolitical tensions and digest ongoing Q3 EPS. Commodity Sensitive, Defensives, and 
Bond Proxies outperformed on the week, while Renewables, China ADRs, and Obesity Drugs stocks were under pressure.  

 Prime: US single stocks saw the largest net selling since July, as single stock shorts increased for a 11th straight week, on par 
with the longest shorting streak on our record. While shorts have dominated recent selling activity by HFs, this week’s long selling 
in Info Tech was the largest in 6+ months and points to de-grossing behavior in the sector ahead of mega cap tech earnings.  

 Shares Sales Trading: The desk saw heavy selling activity from LOs and Asset Managers as the market moved lower, making 
new lows in their cumulative net flows going back last 18 months. The selling was concentrated towards the back end of the 
week, with LOs finishing Thursday 20% better for sale (93rd percentile 1-year), led by supply in Industrials, Tech, and Materials.  

 Derivatives Sales Trading: Next 2 weeks begin bulk of EPS prints, and the desk has started to see investors increase exposure 
to select names via call spreads: ~20% of SPX constituents have 1 month call skew that is either inverted or flat, setting up for 
attractive payout ratios into the print. In addition, as volatility skew has gone very bid in recent sessions, the desk has seen 
opportunistic investors look to monetize this bid through vanilla put spreads or light exotics (barrier options). 

 Futures Sales Trading and Strats: US equity futures ended on the back foot with ESZ3 trading lower Weds-Fri on good volumes. 
Rising open interest and lower funding levels suggest new shorts may have been initiated, and our CTA models point to moderate 
selling in US indices over the next week in a flat environment. In commodities, Gold has rallied nearly 10% in the last two weeks 
and, as we highlighted last week, CTA's look to have been buyers this week and are modelled to continue to buy next week. 

 ETF Trading: Model portfolio rebalance was in focus as an RIA-tracked model portfolio rebalance came through multiple 
platforms totaling approximately $10bn in traded volume. ETF themes for this week include supply in DM growth and value (EFG 
and EFV), demand for US large cap and tech (OEF, IVV, and IYW), and switches out of broad EM (IEMG) into EM ex-China (EMXC). 

 Baskets & Macro Themes: GIR projects that the global market for next-generation anti-obesity medications (AOMs) including 
GLP-1 therapies to grow to $100bn in TAM in 2030, a stark increase in comparison to the current market for AOMs which was 
annualizing at ~$6bn in sales for 2023. Since launching our GLP-1 Pair (GSPUGLPP = GSHLCBMI vs GSHLCGLP) in August, 
interest in the nascent theme has only continued to grow, and the GLP-1 Pair is now the top performing thematic trade YTD. 

 Sector Specialists: One key debate that remains unsettled is what matters more for Tech: Rates vs. Fundamentals. With more 
mixed A.I. excitement and more ‘onsides’ positioning, it will be important for Tech to continue the positive EPS revision 
momentum. The desk believes that the set-up for TMT earnings this quarter feels better than it did last quarter, though there 
remains a bit of uncertainty about 2024, which may raise some debates on ‘follow’ through in places with lower revenue visibility.  

 

What We Are Reading and Listening to This Week 

 Navigating the AI Era: How can companies unlock long-term strategic value? (link). 
 The Breaks of the Game: Tony Pasquariello and Pete Callahan discuss Tech sector outlook and Q3 earnings themes (link). 
 Top of Mind: Commercial real estate risks (link). 

 

 

 

Track these themes with the GS Custom Baskets Launchpad on Bloomberg 
For access: please reach out to your sales coverage and gs-gssu-permissioning@gs.com 
 

Source: Bloomberg, Goldman Sachs FICC and Equities data as of 20-Oct-23. Past performance is not indicative of future results.  

S&P 500 Nasdaq 100 Russell 2000 STOXX 600 Nikkei 225 CSI 300
SPX 1-M 
Realized 

Correlation
VIX 10Y UST US Dollar WTI Future Gold Future Bitcoin

Level 4,224.16 14,560.88 1,680.79 433.73 31,259.36 3,510.59 30.3% 21.50 4.91% 106.16 88.75 1,982.20 29,589.00
WoW Chg -2.4% -2.9% -2.3% -3.4% -3.3% -4.2% -0.4 pp 11.3% 0.29 pp -0.5% 1.2% 2.8% 9.7%
YTD Chg 10.0% 33.1% -4.6% 2.1% 19.8% -9.3% -25.5 pp -0.8% 1.03 pp 2.5% 10.6% 8.5% 78.5%

Basket Ticker WoW Price Chg YTD Price Chg Basket Ticker WoW Price Chg YTD Price Chg
HY Debt Sensitivity GSXUDEBT 0.35% -3.82% Quality Compounders vs Over-Earning Cyclicals GSPUQCCY 3.16% -11.23%
MF Tax Loss Selling 2023 GSCBMF23 -0.37% -20.04% Bond Proxies vs Rate Sensitive Financials GSPURATE 2.60% 6.58%
Commodity Sensitive GSXUCOMO -0.38% -0.22% HF VIP vs Most Short GSPRHVMS 2.27% 32.55%
Expensive Defensives GSXUEDEF -0.99% -10.09% GS QI HY Spreads GSPQSPRD 1.90% -10.34%
Bond Proxies GSXUBOND -1.09% -15.68% Low vs High Stock Based Comp GSPUSBCP 1.89% -14.54%

Basket Ticker WoW Price Chg YTD Price Chg Basket Ticker WoW Price Chg YTD Price Chg
Renewables GSXURNEW -6.79% -28.38% China vs US Internet GSPRUCIT -3.30% -27.17%
Private Equity Holders GSCBASET -6.67% 6.89% Consumer Services vs Goods GSPUSVGD -2.51% 3.08%
China ADRs GSXUCADR -5.86% -4.97% AI Beneficiaries vs At Risk GSPUARTI -2.27% 64.75%
Obesity Drugs GSHLCBMI -5.72% 26.39% Long vs Short Duration GSPUDURA -2.17% 4.15%
Early Cycle Reflation GSXUREFL -4.87% -0.54% Cyclicals vs Defensives GSPRGDPT -2.16% 4.35%

Macro/Thematic Baskets: Top Perfomers This week Macro/Thematic Pairs: Top Perfomers This week

Macro/Thematic Baskets: Bottom Perfomers This week Macro/Thematic Pairs: Bottom Perfomers This week
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Asset Weighted Risk Exposures: US Fundamental L/S Gross leverage fell -1.6 pts to 193.2% (79th percentile one-year), 
while US Fundamental L/S Net leverage decreased -0.7 pts to 52.6% (68th percentile one-year). Aggregate US 
Fundamental long/short ratio finished down -0.3% on the week to 1.748 (56th percentile one-year). 
 

 

  
 

Trading Flows: Overall US equities saw the largest net selling in 4 weeks (-0.9 SDs vs. the past year), driven by short 
sales outpacing long buys ~4 to1. US equities saw increased shorting activity for a 3rd straight week (6 of the last 7), 
and this week’s notional short flow ranks in the 84th percentile vs. the past 5 years.   

 

• Macro Products – Index and ETF combined – were marginally net sold (-0.1 SDs), driven by short sales slightly 
outpacing long buys.    

 

• Single Stocks saw the largest net selling in more than 3 months (-1.4 SDs), driven by short sales and to a much 
lesser extent long sales (~10 to 1). US Single Stock short flow increased for a 11th straight week, on par with the 
longest shorting streak on our record.  

 
 

o Info Tech, Energy, Industrials, and Health Care were the most notionally net sold sectors, while Consumer 
Discretionary, Staples, and Real Estate were the most net bought. 
 

o Info Tech saw the largest net selling in 5 weeks, driven by long-and-short sales (2.3 to 1).  This week’s 
notional long selling in US Info Tech was the largest in more than 6 months and ranks in the 97th percentile 
vs. the past 5 years, which suggests de-grossing behavior in the sector. Software and Semis & Semi Equip 
were by far the most net sold Tech subsectors on the week, both driven by long sales.  

 
o Energy stocks saw the largest net selling in 7 months (-1.8 SDs), driven by heavy short sales outpacing 

long buys (2.6 to 1). US Energy long/short ratio now stands at 1.41, at the lowest level since Aug ’20 and 
near 5-year lows in the 1st percentile. 

Leverage Gross % Net % L/S Ratio (MV)
Current 193.2 52.6 1.748

WoW Chg -1.6pt -0.7pt -0.3%
MoM Chg -3.0pt 1.2pt 2.2%
YTD Chg 11.7pt 2.6pt -0.7%

Current 1-Yr %ile 79% 68% 56%
Current 3-Yr %ile 93% 37% 20%
Current 5-Yr %ile 96% 54% 33%

US Fundamental L/S (Asset Weighted)

Gross Leverage (%, left)   Net Leverage (%, right)

US Fundamental L/S: Gross vs. Net Leverage
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Source for all graphs and tables: Goldman Sachs FICC, Equities, and Prime Services data as of 20-Oct-23. Past performance is not indicative 
of future results.  

 

 

 

 

 

 

  

Long Flow   Short Flow   Net Flow

PB Trading Flows: US Equities (Positive Value = Buy or Cover)
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PB Net Trading Flow By US Product (Positive Value = Buying)
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US Shares Sales Trading 
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Markets were driven by a mix of geopolitical headlines, Fed commentary, and ~12% of S&P 500 market cap having 
reported this week.  
 
Asset managers finished the week net selling ~$2.7bn across our system, marking new net lows in their flows going back 
18 months. Selling from this community was concentrated towards the back end of the week, with long only’s finishing 
Thursday 20.33% better for sale (93rd percentile vs previous 52 weeks) with supply was most highly concentrated in 
industrials, tech and materials.  
  
Hedge funds finished the week moderately better for sale, with rates being the prominent driver of price action & hedge 
fund cover bids.  
 

Source: Goldman Sachs FICC and Equities data as of 20-Oct-23. Past performance is not indicative of future results. 

 

 
 
 
 
 
 
 

 

  



Futures Sales Trading and Strategies 
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US equity futures ended the week on the back foot with ESZ3 trading lower on healthy volumes Weds through Fri 
(contract volumes c. +25% vs. last week). Open interest ticked up and implied funding levels were ~7bp off the recent 
highs to close the week, suggesting that new short positions may have been established on the move lower in a 
continuation of the trend we have seen in Non-Dealer positioning in the CFTC CoT data since mid Sep (see chart below). 
On the systematic front, our CTA models point to moderate selling in US indices over the next week in a flat environment 
($15.5B notional) as trend signals moved more firmly into negative territory (short/medium/long term thresholds in SPX 
are 4385/4360/4326).

 
Source: CFTC, Goldman Sachs Futures Strats as of October 2023. Past performance is not indicative of future results. 

Turning to commodities, the escalation in the Middle East led oil and gold to rally back toward the recent highs. At the 
time of writing, December WTI and Brent were set to close the week up ~$2.7 / $2.3, respectively. Gold has rallied nearly 
10% in the last two weeks and, as we highlighted last week, CTA's look to have been buyers this week (+$12B) and are 
modelled to continue to buy next week all else equal (model calls for $29B of buying). 

Dec23 Gold Futures 

 
Source: Bloomberg, CME as of October 2023. Past performance is not indicative of future results. 



ETF Trading 
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Model Portfolio Rebalance Spotlight 

This week’s activity in ETFs is all about model portfolio rebalances. An RIA-tracked model portfolio rebalance came 
through multiple platforms totaling approximately $10bn in traded volume.  

Highlight themes for this week include supply in DM growth and value (EFG and EFV), demand for US large cap and tech 
(OEF, IVV, and IYW), and switches out of broad EM into EM ex-China (out of IEMG and into EMXC).  

Worth focusing on the continued exodus from broad emerging markets into EM ex-China products – EMXC has seen $3bn 
in organic growth YTD as primary flows continue to pour into the product. On the back of this model portfolio allocation, 
EMXC saw another $658m in inflows this week alone. The product continues to trade relatively rich to the rest of the EM 
complex given the lack of China exposure, lending itself to primary creation activity. 

In contrast, EEM is on track for another month of straight outflows, with MTD totals hit $2.5bn in redemptions.  We have 
seen unwinds in EM in both ETFs and futures (length coming off in broad MES), causing EEM to trade cheap to NAV and 
result in redeems. 

Graph below demonstrates the stark difference in AUM patterns for these two products. 

 

Source: Goldman Sachs FICC & Equities as of October 2023. Past performance is not indicative of future results.  

 

 

 

 

 

 

 



Derivatives Sales Trading 
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Three things we are looking at on the desk … earnings / intraday vol / skew  

1/ 17% of SPX has reported earnings so far this season, 51% of companies have beat by >1 standard deviation and 12% 
have missed by >1 standard deviation (table below)… the next two weeks begin bulk of EPS prints, and the desk has 
started to see investors increase exposure to select names in the portfolio via call spreads … almost 20% of the SPX 
constituents have 1 month call skew that is either inverted or flat, setting up for attractive payout ratios into the print … 
reminder last quarter earnings realized moves were ~4x the volatility of a standard trading session. 

 

 



 
2/ this got a decent amount of airtime this week, and those in the trading seat certainly “feel it” … the spread between SPX 
intraday high vs low moves vs SPX closing moves is at one of the widest levels in over 2 years … our desk believes this is 
one of the reasons that SPX implied volatility has been dislocated from recent realized, as the intraday rope is large. 

 
Source: Goldman Sachs FICC & Equities as of October 2023. Past performance is not indicative of future results.  

 
3/ volatility skew (chart below) has gone very bid over the last week and a half … the cost of 1 month and 3 month 25 
delta puts are at the highest relative level since the government debt limit crisis in may 2023 … the desk has seen 
opportunistic investors look to monetize this bid through vanilla put spreads or light exotics (barrier options) … call gs for 
pricing. 

 
Source: Goldman Sachs FICC & Equities as of October 2023. Past performance is not indicative of future results.  



Thematic Baskets and Macro Observations 
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GIR projects that the global market for next-generation anti-obesity medications (AOMs) including GLP-1 therapies to 
grow to $100bn in TAM in 2030. This a stark increase in comparison to the current market for AOMs, which was 
annualizing at ~$6bn in sales for 2023. 
  
Since launching our GLP-1 Pair (GSPUGLPP = GSHLCBMI vs GSHLCGLP) in August, interest in the nascent theme has 
only continued to grow. In fact, the GLP Pair is now the top performing thematic trade YTD, after notching returns as high 
as 90%, before coming back down to 80%. 
  
• Value creation: Since the beginning of August to mid-October, the market cap of the top 2 constituents in the GS HLC 

GLP Exposed Basket has increased by nearly $250B, a 30% increase. In comparison, the constituents of the GLP Risk 
basket have lost an incremental $100B in market cap over the same period. Its harder to disaggregate what % Junk 
Food basket is GLP-1 vs other headwinds, but are down 15% since mid-July.  

• Markets are trading this trending theme: since the SELECT data on August 8th, the pair performance has notably 
diverged. In fact, correlation of the GLP Exposure Basket (GSHLCBMI) to the GLP Risk Basket (GSHLCGLP) dipped into 
negative territory for the first time following these result, implying that this data point was the tipping point of the 
market in meaningfully pricing in this theme. The latest data on Novo Nordisk’s Phase 3 FLOW Trial once again drove 
the correlation down after showing that the GLP-1s were efficacious in chronic kidney diseases.  

• In terms of positioning, our sense is that mutual fund selling of GLP-1 at Risk healthcare names helped accelerate 
recent performance. From the HF side, positioning is not bearish at all. However, it’s worth noting this basket is in 
oversold territory with an RSI of 26. The GLP Risk basket is short momentum, which leads the basket pair to be long 
mom and profitability. 

 The below equity custom baskets can be leveraged to trade any investor views on the theme in a liquid and diversified 
format. The desk has seen mixed flows in these baskets as some investors believe this is still early stages whereas 
others believe the moves in the short leg are overblown. We have options implementations for both viewpoints. Details at 
the bottom.  
  
GLP Pair is now the top performing thematic of 2023: 
 

 
Source: Goldman Sachs FICC & Equities, Bloomberg, as of October 2023. Past performance is not indicative of future results. 

https://engage.mail.marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fresearch%2Fservices%2FdocumentRedirect%3Fid=126ac3b0-6eb8-4fef-95f6-c7758f3eec5f%26utm_medium=pa/1/0100018b42d0b265-9415af60-490f-4c8e-a042-61290f31d511-000000/6qyRCOX0hLvmLGXS4IBTUWcW3EHtbLOl3UcuUVgkSFk=323
https://engage.mail.marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fresearch%2Fservices%2FdocumentRedirect%3Fid=f3beef07-1a7c-4db5-99f2-e7e1e019b1d9%26utm_medium=pa/1/0100018b42d0b265-9415af60-490f-4c8e-a042-61290f31d511-000000/Ms1qJnwk7TdI0xPmnWnB0wtv7X8tBlTpN5H4v10zhZo=323


  
GIR Projects global chronic weight management market will grow to ~$100bn in 2030: 
 

 
Source: Goldman Sachs FICC & Equities, Global Investment Research, as of October 2023. Past performance is not indicative of future 
results. 

  
The top two names in GSHLCBMI have gained nearly $250bn in market cap since the release of the SELECT data on 
August 7.  
 

 
Source: Goldman Sachs FICC & Equities, Bloomberg, Marquee, as of October 2023. Past performance is not indicative of future results. 

  
In comparison, the market cap of GLP exposure basket has dropped by ~$100bn since the August 7 SELECT Data. 
 

 
Source: Goldman Sachs FICC & Equities, Bloomberg, Marquee, as of October 2023. Past performance is not indicative of future results. 



  
2m Rolling Correlation to of the Median Stock in GSHLCGLP began to diverge from the median stock in S5HLTH in 2H 
23, with the difference compounding as new data on GLP-1s has been released: 
 

 
Source: Goldman Sachs FICC & Equities, Marquee, Plottool, as of October 2023. Past performance is not indicative of future results. 
  
In comparison, 2m correlation of the GLP Risk Basket (GSHLCGLP) to the GLP-1 Exposure Basket (GSHLCBMI) shows 
markets were not historically trading this dynamic. However, the correlation has seen dramatic swings in August and 
October as new data on the efficacy of GLP-1s has led the market to begin pricing this new theme.  
 

  
Source: Goldman Sachs FICC & Equities, Marquee, Plottool, as of October 2023. Past performance is not indicative of future results. 
  
 
These correlation shifts are in line with the performance, which diverged in August with most pronounced 
outperformance around GLP-1 data releases. 



 
Source: Goldman Sachs FICC & Equities, Marquee, Bloomberg, as of October 2023. Past performance is not indicative of future results. 
  
The Junk Food basket has underperformed in August along with the GLP risk Basket: 
 

 
  
Disrupted names have followed the path of the AI-At Risk Theme: 
 

 
Source: Goldman Sachs FICC & Equities, Marquee, Bloomberg, as of October 2023. Past performance is not indicative of future results. 



  
Valuation Premiums Have Eroded in GLP-1 At Risk Names… 
 

 
Source: Goldman Sachs FICC & Equities, Marquee, Bloomberg, as of 17 October 2023. Past performance is not indicative of future results. 

  
In terms of positioning, our sense is that mutual fund selling of GLP-1 at Risk healthcare names helped accelerate 
recent performance. From the HF side, positioning is not bearish at all. 
 

 
Source: Goldman Sachs FICC & Equities and Prime Services, as of16 October 2023. Past performance is not indicative of future results. 

  
 
 
 
 
 
 
 



 
RSI of GLP-1 basket implies the basket is oversold:  

 
Source: Goldman Sachs FICC & Equities, Marquee, Bloomberg, as of 17 October 2023. Past performance is not indicative of future results. 
  
The below equity custom baskets can be leveraged to trade any investor views on the theme in a liquid and diversified 
format. The desk has seen mixed flows in these baskets as some investors believe this is still early stages whereas 
others believe the moves in the short leg are overblown. 
• The GS HLC GLP-1 Exposed Basket (GSHLCBMI) consists of healthcare stocks that are involved in the development, 

manufacturing, and delivery of GLP drugs. This global basket can trade $50mm in a day with 99% of the basket under 
10% participation.  

• The GS GLP Risk Basket (GSHLCGLP Index) consists of companies that may be impacted, including medtech tools and 
services, and managed care companies. The basket is liquidity optimized to trade over $50mm in a day with no name 
exceeding 10% ADV.   

• Sell the GSHLCGLP Jan 95% put to buy the 105/115% cs for even money, 55d or buy the Jan 105/115% cs outright for 
2%. 30d cs, Max loss premium paid.  

 

The desk has also seen clients beginning to think through the second and third derivative implication of the broader 
adoption of AOMs, which could shift consumer preferences. 
 
• The GS Consumer Junk Food Exposed Basket (GSCNSJNK) consists of restaurants, packaged foods, and soft drinks 

equities. The basket can trade $250mm in a day at 10% ADV. While the recent underperformance of this basket can 
partially be attributed to broader deflationary trends, the majority of the names in the basket are exposed to the cohort 
of consumers that appear to be impacted by GLP-1s and shifting consumer trends according to GIR’s latest piece.  

 The GLP Pair is long momentum and profitability 
Factor Exposure of $100mm a side under Axioma Medium Term Model  

https://engage.mail.marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fresearch%2Fservices%2FdocumentRedirect%3Fid=a154a2eb-9b46-4daa-adc0-89b461899bef%26utm_medium=pa%26renditionType=pdf/1/0100018b42d0b265-9415af60-490f-4c8e-a042-61290f31d511-000000/k4cXvqgUo-UeQ2J-E11L7U8-keS6BDkcTnujKKqowO0=323


 
Source: Goldman Sachs FICC & Equities, Marquee, as of 17 October 2023. Past performance is not indicative of future results. 

  
Basket Constituents - also available on Bloomberg using MEMB <GO> function. 
 

 
Source: Goldman Sachs FICC & Equities, Bloomberg, as of October 17 2023. Past performance is not indicative of future results. 

  
 All baskets have been constructed by the custom baskets desk in FICC & Equities unless specified otherwise. All references to 
“we/us/our” refer to the views and observations of the custom baskets desk. Max loss is unlimited. 
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Tough stretch for Tech as the NDX has traded lower on 6 of 7 sessions (down ~4% over this stretch) as the combination 
of higher Rates (US 10yr approached ~5% this past week), geopolitical uncertainty, elevated positioning (Tech has been a 
‘safe haven’ for many investors) and negative datapoints (China policy re: Semis, preview season) weighed on the space. 
That said, it is worth pointing out that index level weakness was most acutely felt in: TSLA -17% in 3-days and NVDA worst 
week in >1yr (versus names like META, GOOG & MSFT outperforming on the week).  

One key debate that remains unsettled in the market is – what matters more for Tech: Rates vs. Fundamentals. 
Specifically, there has been a growing debate in recent weeks around the resilience of Tech (both megacaps + longer 
duration areas like software) in the face of the ongoing Rates backdrop [think: since June 1st of 2023 -> the NDX +3% .. 
Growth Software Flattish ... US 10yr Yields up ~130 bps ... Utes / Staples / REITs down 5-10%] .. said another way, with 
more mixed A.I. excitement out there right now (see NVDA px action for a proxy) and more ‘onsides’ positioning, it will be 
important for Tech to continue the positive EPS revision momentum in the coming weeks as the ‘valuation’ stakes are 
arguably a bit higher given this recent moves in rates [… worth pointing out that this comes at a time when the corporate 
pendulum may be swinging from “cost savings” and “margin expansion” this past year towards “investing (again)” into 
2024. emphasis on may]. 

Exiting a difficult week for Tech performance (desk flows better for sale last week – led by long selling), the desk believes 
that the overall set-up for TMT earnings this quarter feels better than it did last quarter (less A.I. ‘froth’, more measured 
expectations, slightly cleaner positioning) with opportunities for names to climb the ‘wall of worry’ (e.g. META on 
expenses or AMZN on AWS growth). That said, there remains a fair bit of uncertainty about 2024 (mix of top down 
modeling unknowns + bottoms up ‘margins’ / investment cycle priorities + potential ‘conservatism’), which may raise 
some debates on ‘follow’ through in places with lower revenue visibility.  
 
Looking ahead, biggest ‘tone setter’ prints to watch next week (yes, there are others) … NOW (good ‘read’ on overall 
cloud/IT Spending) .. TXN (how to think about inventory/demand + markets’ cyclical appetite) ..  MSFT (A.I excitement vs. 
air-pocket concerns + broader public cloud trends) .. META / Visa (can ‘clearing event’ guides take stocks higher in this 
tape?). 
 
Source: Goldman Sachs FICC & Equities, Bloomberg, as of October 2023. Past performance is not indicative of future results.  
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Marquee is not meant for the general public in Brazil. The services or products provided by or through Marquee, at any time, may not be offered or sold to the 
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Please note that none of Goldman Sachs and its affiliates including Goldman Sachs (Asia) LLC maintains any licenses, authorisations or registrations in the 
People's Republic of China ("PRC") nor are the funds discussed in this material registered in the PRC. 

The distribution of this material and the placement of interests in the funds in Hong Kong is restricted. Accordingly, unless permitted by the securities laws of 
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investors‖ within the meaning of the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) and any rules made thereunder. 

Note to Investors in Israel: GS is not licensed to provide investment advice or investment management services under Israeli law. 

Notice to Investors in Japan 
Marquee is made available in Japan by Goldman Sachs Japan Co., Ltd. 
 
本書は情報の提供を目的としております。また、売却・購入が違法となるような法域での有価証券その他の売却若しくは購入を勧めるものでもありません。ゴー

ルドマン・サックスは本書内の取引又はストラクチャーの勧誘を行うものではございません。これらの取引又はストラクチャーは、社内及び法規制等の承認等次

第で実際にはご提供できない場合がございます。 
 
<適格機関投資家限定 転売制限> 
ゴールドマン・サックス証券株式会社が適格機関投資家のみを相手方として取得申込みの勧誘（取得勧誘）又は売付けの申込み若しくは買付けの申込みの勧誘

(売付け勧誘等)を行う本有価証券には、適格機関投資家に譲渡する場合以外の譲渡が禁止される旨の制限が付されています。本有価証券は金融商品取引法第４条

に基づく財務局に対する届出が行われておりません。なお、本告知はお客様によるご同意のもとに、電磁的に交付させていただいております。 

＜適格機関投資家用資料＞ 

本資料は、適格機関投資家のお客さまのみを対象に作成されたものです。本資料における金融商品は適格機関投資家のお客さまのみがお取引可能であり、適格機

関投資家以外のお客さまからのご注文等はお受けできませんので、ご注意ください。 商号等/ゴールドマン・サックス証券株式会社 金融商品取引業者 関東財務

局長（金商）第６９号 

加入協会/ 日本証券業協会、一般社団法人金融先物取引業協会、一般社団法人第二種金融商品取引業協会、一般社団法人投資信託協会、一般社団法人日本投資

顧問業協会 

本書又はその添付資料に信用格付が記載されている場合、日本格付研究所（JCR）及び格付投資情報センター（R&I）による格付は、登録信用格付業者による格

付（登録格付）です。その他の格付は登録格付である旨の記載がない場合は、無登録格付です。無登録格付を投資判断に利用する前に、「無登録格付に関する説

明書」（http://www.goldmansachs.com/disclaimer/ratings.html）を十分にお読みください。 

If any credit ratings are contained in this material or any attachments, those that have been issued by Japan Credit Rating Agency, Ltd. (JCR) or Rating and 
Investment Information, Inc. (R&I) are credit ratings that have been issued by a credit rating agency registered in Japan (registered credit ratings). Other credit 
ratings are unregistered unless denoted as being registered. Before using unregistered credit ratings to make investment decisions, please carefully read 
"Explanation Regarding Unregistered Credit Ratings" (http://www.goldmansachs.com/disclaimer/ratings.html). 

Notice to Mexican Investors: Information contained herein is not meant for the general public in Mexico. The services or products provided by or through Goldman 
Sachs Mexico, Casa de Bolsa, S.A. de C.V. (GS Mexico) may not be offered or sold to the general public in Mexico. You have received information herein 
exclusively due to your existing relationship with a GS Mexico or any other Goldman Sachs business. The selection and engagement with any of the offered 
services or products through GS Mexico will be carried out directly by you at your own risk. Before acting to implement any chosen service or product provided by 
or through GS Mexico you should consider, at your sole discretion, whether it is suitable for your particular circumstances and, if necessary, seek professional 
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advice. Information contained herein related to GS Mexico services or products, as well as any other information, shall not be considered as a product coming 
from research, nor it contains any recommendation to invest, not to invest, hold or sell any security and may not be supplied to the general public in Mexico. 

Notice to New Zealand Investors: When this document is disseminated in New Zealand by Goldman Sachs & Co. LLC ("GSCO") , Goldman Sachs International 
("GSI"), Goldman Sachs (Asia) L.L.C. ("GSALLC") or Goldman Sachs (Singapore) Pte ("GSSP") (collectively the "GS entities"), this document, and any access to it, is 
intended only for a person that has first satisfied; the GS entities that the person is someone:  
(i) who is an investment business within the meaning of clause 37 of Schedule 1 of the Financial Markets Conduct Act 2013 (New Zealand) (the "FMC Act"); 
(ii) who meets the investment activity criteria specified in clause 38 of Schedule 1 of the FMC Act; 
(iii) who is large within the meaning of clause 39 of Schedule 1 of the FMC Act; or 
(iv) is a government agency within the meaning of clause 40 of Schedule 1 of the FMC Act.  
No offer to acquire the interests is being made to you in this document. Any offer will only be made in circumstances where disclosure is not required under the 
Financial Markets Conducts Act 2013 or the Financial Markets Conduct Regulations 2014. 

Notice to Qatari Investors: The investments described in this document have not been, and will not be, offered, sold or delivered, at any time, directly or indirectly in 
the state of Qatar in a manner that would constitute a public offering.This document has not been, and will not be, registered with or reviewed or approved by the 
Qatar Financial Markets Authority, the Qatar Financial Centre Regulatory Authority or Qatar Central Bank and may not be publicly distributed. This Document is 
intended for the original recipient only and must not be provided to any other person. It is not for general circulation in the state of Qatar and may not be 
reproduced or used for any other purpose. 

Notice to Swiss Investors: This is marketing material for financial instruments or services. The information contained in this material is for general informational 
purposes only and does not constitute an offer, solicitation, invitation or recommendation to buy or sell any financial instruments or to provide any investment 
advice or service of any kind. 

Not all services or products can be made available in Taiwan. Any particular offer of securities may not have been and may not be registered with the Securities 
and Futures Bureau, Financial Supervisory Commission of Taiwan pursuant to relevant securities laws and regulations and may therefore not be capable of being 
sold or publicly offered in Taiwan. The Goldman Sachs companies involved in any such promotion may not maintain any licenses, authorisations or registrations in 
Taiwan. Therefore, for such securities, any subscriptions into the securities must be received in a currency foreign to, and to an account offshore, Taiwan. Any 
issue of such securities will not take effect until a valid subscription is received and accepted in accordance with the offering materials, outside Taiwan. 

Notice to Investors in Korea: Marquee is made available in Korea by Goldman Sachs (Asia) L.L.C. Seoul Branch. 

The information contained in this document does not constitute, and is not intended to constitute, a public offer of securities in the United Arab Emirates in 
accordance with the Commercial Companies Law (Federal Law no. 2 of 2015), ESCA Board of Directors' Decision no. (9/r.m.) of 2016, ESCA Chairman Decision no 
3/r.m. of 2017 concerning promoting and introducing regulations or otherwise under the laws of the United Arab Emirates. Accordingly, the interests in the 
securities may not be offered to the public in the UAE (including the Dubai International Financial Centre and the Abu Dhabi Global Market). This document has not 
been approved by, or filed with the Central Bank of the United Arab Emirates, the Securities and Commodities Authority, the Dubai Financial Services Authority, the 
Financial Services Regulatory Authority or any other relevant licensing authorities in the United Arab Emirates. If you do not understand the contents of this 
document, you should consult with a financial advisor. This document is provided to the recipient only and should not be provided to or relied on by any other 
person. 
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