
Closing Date: 26 June 2026      Strike Date: 30 June 2026
The Notes may close early if fully subscribed. 

AUTOCALLABLE GROWTH
PRODUCT

Potential Return: 20.0% coupon 
per annum. 

Issuer: Goldman Sachs (A1/A+/A+)

100% CAPITAL PROTECTED
PRODUCT

Potential Return: 152% of the 
uncapped growth at Maturity. 

Issuer: Goldman Sachs (A1/A+/A+)

ZAR-DENOMINATED
INVESTMENT OPPORTUNITIES
FOR ITRANSACT



OVERVIEW: TWO ZAR STRUCTURED
INVESTMENT OPTIONS
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AUTOCALLABLE GROWTH PRODUCT

Issued by Goldman Sachs 

Underlying indices: Eurostoxx 50, S&P

500, Nikkei 225

20.0% coupon per annum in ZAR​

Autocall barrier of 100% with

observations starting from year 3​

Protection barrier of 65%. If all the

Underlyings are at or above the

Protection Barrier at Maturity, 100% of

invested capital is returned​

5-year term ​

2

CAPITAL PROTECTED PRODUCT

Issued by Goldman Sachs​

Equally weighted basket of Eurostoxx 50,

S&P 500, FTSE 100, Nikkei 225​

152% participation in positive

performance of the Underlying in ZAR​

100% capital protected​

Averaging over final 7 observations in

last 6 months​

5-year term ​

Both products are senior and secured debt instruments. Previous tranches of these products were
fully subscribed, indicating strong investor interest.
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4% total fee priced into the notes and paid upfront. No reduction on Investor’s net
invested value.​

Minimum investment amount determined by ITRANSACT requirements. ​

ITRANSACT will need to place the trade directly with Causeway Securities Dealing
Team by no later than close of business on the 26 June 2026. 

EMAIL: 
causewaydealing@causeway-securities.com and copy l.bell@causeway-securities.com. ​

GOLDMAN SACHS US/EU/NKY
AUTOCALLABLE 4 (ZAR) 
 
ISIN: TBC
JSE CODE: TBC

DOWNLOAD FACT SHEET

DOWNLOAD BACK TEST

PRACTICAL INFORMATION

GOLDMAN SACHS 100%
CAPITAL PROTECTED GLOBAL
MARKETS NOTE 7 (ZAR) 
 
ISIN: TBC
JSE CODE: TBC

DOWNLOAD FACT SHEET

DOWNLOAD BACK TEST
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https://causewaysecurities.my.salesforce.com/sfc/p/#3z000002Mv2R/a/N2000005aja1/HFZcGYjGmeLeS24KsDToAqw5HKDSx6Tp4VGX3XCb3cY
https://causewaysecurities.my.salesforce.com/sfc/p/#3z000002Mv2R/a/N2000005ajWn/fOIc4bYqSDP2ZDnkRIV55wWJZLWlQdyg0EhjPlHhAMg
https://causewaysecurities.my.salesforce.com/sfc/p/#3z000002Mv2R/a/N2000005avOH/vFUkf.U.R5AcUlX8CjS5vjREDLznFBcjC3LBf90mrvY
https://causewaysecurities.my.salesforce.com/sfc/p/#3z000002Mv2R/a/N2000005ajOj/xfD90I_hxlo4swJ1eGp1vp7jk3PanGiJulcW.QUuiXU


ISSUER

The Goldman Sachs Group, Inc. is a leading global financial institution that delivers a
broad range of financial services to corporations, financial institutions, governments and
individuals. Founded in 1869, the firm is headquartered in New York and maintains
offices in all major financial centres around the world.

Further investor information: www.goldmansachs.com

Key numbers*
Net Income Q4 2025 $13.45bn
US$1,810bn Total Assets
Operations in over 46 countries
Over 46k employees
 
As at 31.12.2025, 4Q25 GS Earnings Results
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http://www.goldmansachs.com/
https://www.goldmansachs.com/pressroom/press-releases/current/pdfs/2025-q4-results.pdf


PERFORMANCE ANALYSIS AND BACK-
TESTING

AUTOCALLABLE GROWTH PRODUCT:
HISTORICAL PERFORMANCE INSIGHTS

This back test was conducted over the period
1 January 2010 to 30 April 2026 (a total of
2,785 simulations launching daily from 1
January 2010 for 11.3 years). The back test
shows that 96.5% of simulations would have
autocalled.

96.5% of simulations resulted in
autocall events, demonstrating its high
likelihood of maturing early.​
78.9% of these autocalled in year 3,
typically yielding a 60.0% return and
providing opportunities for reinvestment. ​
The average product life was a concise
3.25 years, showcasing its potential for
quicker investment cycles.​
Zero capital loss in 2,785 simulations was
observed in the sample period, reinforcing
the effectiveness of its protection barrier.

These results underscore the Autocallable
Growth Product's design to deliver competitive
growth with a strong probability of early exit
and capital preservation, making it an attractive
option for investors seeking yield in developed
markets.

CAPITAL PROTECTED PRODUCT:
STABILITY AND ENHANCED UPSIDE

This back test was conducted over the period
4 January 2010 to 30 April 2026 (a total of
2,628 simulations launching daily from 4
January 2010 for 11.3 years). The back test
shows that the average total return of the
note would have been +64.7% (12.9% p.a.).

The product achieved an average
return of 64.7% over the full term,
translating to an annualised return of
12.9%.​
The product offers investors 100% capital
protection. ​
Its enhanced upside is driven by a 152%
participation rate in positive market
performance of the Underlying.

The Capital Protected Product’s back-tested
performance validates its dual objective: 
a) providing full capital protection
b) providing the opportunity to earn an
enhanced return. 

2



STRATEGIC PORTFOLIO APPLICATIONS

EQUITY
SUBSTITUTION
These products can
replace a portion of
traditional equity exposure
(beta) in client portfolios,
offering developed market
exposure with enhanced
protection features.

RISK-ADJUSTED
RETURNS
Structured Products can
enhance risk-adjusted
returns by providing
enhanced upside potential
while limiting downside
risk, especially valuable in
volatile markets.

RETIREMENT
PLANNING
May be suitable for
investors who want market
exposure but cannot afford
significant capital losses,
offering a balance between
growth potential and
capital preservation.

KEY BENEFITS OF STRUCTURED PRODUCTS

Certainty of Outcomes
More predictable investment results
compared to direct market exposure

Enhanced Returns
Enhanced upside potential through
participation rates or coupons

Asymmetric Return Profile
Limited downside with potential for equity-
like upside

Portfolio Diversification
Reduces overall portfolio volatility when
combined with traditional assets
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KEY RISK CONSIDERATIONS

MARKET RISK
Performance depends on underlying 
market indices

COUNTERPARTY RISK
Tied to Goldman Sachs credit-
worthiness, though mitigated by their
A-rating and strong balance sheet

LIQUIDITY RISK
Products designed to be held to
maturity; early redemption may result
in capital loss

CONCENTRATION RISK
Consider overall portfolio exposure to
the underlying indices

Including Structured Products as part of a diversified investment strategy may assist to
optimise overall risk-return profiles by offering capital protection, stability, and certainty
over potential future growth. 

Always consider your Investor's specific needs and risk tolerance when recommending
these products.

Information on past performance is no guide to or guarantee of future performance as
market is constantly evolving. The value of an investment can fall as well as rise and is not
guaranteed. All information, including prices, analytical data and opinions contained within
this document are believed to be correct, accurate and derived from reliable sources as at
the date of the document. Any illustrations, forecasts or hypothetical data provided should
be taken for illustrative purposes only, and not as a guarantee of future returns.
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Disclaimer
Structured products are complex financial instruments and should only be used after receiving professional
financial advice on the risks involved. The value of investments and the income arising from them can go down
as well as up, and are not guaranteed, which means that an investor may not get back what they invested. Past
performance is not necessarily a guide to future performance. Changes in exchange rates may also cause an
investment to fluctuate in value. Levels of taxations depend on an investor's individual circumstances and the
value of any applicable tax reliefs. The information contained in this communication is for informative purposes
and is not intended to constitute advice in any form, including but not limited to investment, accounting, tax,
legal or regulatory advice. This communication is intended for the addressed recipient or category of recipient
only and should not be forwarded. If you are not the intended recipient, or within the intended category of
recipient, then please disregard this communication.

This material is issued by Causeway Securities and is provided for information and training purposes only. This
material has been produced for financial advisors only. It is not to be issued to retail clients.  It is not to be
construed as a solicitation or an offer to buy or sell any financial instruments and has no regard to the specific
investment objectives, financial situation or particular need of any recipient.  It is not intended to provide
financial, legal, tax, accounting or other appropriate professional advisers before embarking on any course of
action.   While the information in this document has been prepared in good faith, no representation or
warranty, express or implied, is or will be made and no responsibility or liability is or will be accepted by
Causeway Securities or any of its subsidiaries or affiliates or by any of their respective officers, employees or
agents in relation to the accuracy, suitability or completeness of this document and any such liability is expressly
disclaimed.  Causeway Securities gives no undertaking to provide the recipient with access to any additional
information or to update this document or any additional information, or to correct any inaccuracies in it which
may become apparent.   Any product and pricing examples in this document are purely illustrative and are not
intended to give realistic indication of what product terms can be achieved at the time of reading.  Real terms
will be reflective of market conditions and firm indication will be provided on request.  Recipients of this
material should understand that past performance is not necessarily a guide to future performance. 

Causeway Securities Limited is authorized and regulated by the Financial Conduct Authority. (FCA FRN
749440). Causeway Securities Limited is registered in England and Wales with company number 10102661.
Registered address 60 Cannon Street, London, England, EC4N 6NP.
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For more information on our ZAR Notes, please contact us.

Lynn Bell
T:  +27 82 808 4397
E:  l.bell@causeway-securities.com

mailto:l.bell@causeway-securities.com
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