
The American Rescue Plan (ARP) totaled $1.84 trillion (8.4% of GDP), somewhat n

larger than the $1.5 trillion (6.8%) we have been assuming in our economic 
forecast.  Stimulus payments and child tax credits account for $120bn of the gap. 
The rest of the difference reflects items that should have less of a near-term 
economic impact, such as fiscal transfers to state and local governments, transit 
agencies, and pension funds. 

We have made some changes to our longer-term fiscal assumptions in light of n

the new law. Specifically, we now assume that Congress will extend the larger 
child tax credit past its year-end expiration and that expanded unemployment 
insurance eligibility and benefit duration will last through 2022. 

Details on the next fiscal package are scarce. At this point we expect the White n

House to propose at least $2 trillion for infrastructure, though this could reach as 
much as $4 trillion if the proposal extends to other areas (e.g., child care, health 
care, or education).  Increases in the corporate and capital gains tax rates look 
likely to finance a portion of this, though we believe it will be difficult for 
Congress to agree on more than around $1 trillion in such offsets. 

While the next major fiscal proposal might come with a large headline number, it n

is likely to have a much smaller impact on growth in 2021 and 2022, as the 
spending will be more evenly distributed over several years and some of it will 
likely reflect spending that would have happened in any case.  Offsetting tax 
increases could also incrementally dampen the effects. 

In light of the larger fiscal package just enacted, we now expect slightly higher n

GDP growth of +6% / +11% / +8.5% / +6.5% in 2021Q1-Q4 which implies 
+7.0% in 2021 on a full-year basis (vs. +5.5% consensus) and +8.0% on a 
Q4/Q4 basis (vs. +6.0% consensus).    

As we now expect a somewhat slower drop-off in fiscal support in subsequent n

years, we have also raised our GDP growth forecast in 2022 by 0.6pp to +5.1% 
on a full-year basis (vs. +3.8% consensus) and by 0.5pp to +2.9% on a Q4/Q4 
basis (vs. +2.6% consensus).  

We have also nudged down our unemployment rate forecast and nudged up our n

core PCE forecast. After these changes, we view the first hike in the funds rate 
as a close call between the second half of 2023 and the first half of 2024, and 
the timing will depend critically on where FOMC participants at that time put the 
core PCE liftoff threshold. The summary of economic projections provided at the 
March FOMC meeting next week will provide insight into the FOMC’s reaction 
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function, and we will update our Fed call in our March FOMC recap.
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More Spending, More Growth  
 
 

President Biden signed the American Rescue Plan (ARP) on March 11, just ahead of the 
expiration of unemployment benefits on March 13.  Now that the bill has been enacted 
into law, we are updating our fiscal assumptions and our economic forecasts.   

The final bill was closer to the original Biden proposal than we expected.  Our 
forecast has included a $1.5 trillion (6.8% of GDP) package, or around $350bn (1.6% of 
GDP) less than what Congress ultimately approved. Exhibit 1 compares our prior 
expectations and the final package as estimated. Greater-than-expected fiscal support 
for state and local governments, transit systems and pension funds account for around 
half of the difference. As discussed below, we expect these provisions to have a modest 
growth effect. 

 

Provisions affecting households account for most of the remaining difference. 
Most importantly, the final package includes around $120bn more in stimulus payments 
and child tax credit expansion than we assumed. This is likely to make more of a 
difference later this year and in early 2022, as Treasury is expected to begin making 
monthly payments equal to half the value of the credit starting in July; taxpayers will 
claim the other half on their tax return in early 2022.  

The remaining differences in household-sector provisions are likely to be less important 
to the near-term consumption outlook. The CBO estimate of the bill shows roughly 
$50bn more in benefits than what we have assumed, but this relates almost entirely to 
the higher unemployment rate that CBO projects rather than a policy difference.  The 

 

Exhibit 1: The Size of the Final Phase 5 Bill Was Close to the Original Proposal 

"Phase IV"

H.R. 133 as 
Enacted         

(Dec. 27, 2020)
Biden Proposal 
(Jan. 14, 2020)

Prior GS         
Scenario

American        
Rescue Plan,     
as Enacted       

(Mar. 10, 2020)

State fiscal aid 0 370 250 350
Education grants 82 170 170 170
Public health 69 160 160 125
Stimulus payments & child tax credit 169 595 400 520
Unemployment insurance 119 275 200 246
Rental/homeowner assistance 25 35 35 42
Child care 10 40 40 48
Safety net programs 19 20 20 53
Health insurance - 50 50 103
Business assistance 313 50 50 72
Student loan relief - - - 0
Pension relief - - - 51
Transportation 27 20 20 40
Air carriers 17 - - 17
Broadband 7 - - 7
Farm subsidies 13 - - 9
Eliminate SALT limitation for 2020 - - - 0
Other business tax provisions - - - -70
Federal emergency management fund - - - 50
Other - 115 105 12
Total cost ($bn/10yrs) 868 1900 1500 1844
Total cost (% of GDP) 3.9 8.6 6.8 8.4

"Phase V" Proposals

 
 

Source: Congressional Budget Office, Joint Committee on Taxation, Treasury, Goldman Sachs Global Investment Research
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remaining difference of around $100bn relates mainly to rental/homeowner assistance 
and health insurance subsidies. 

The budgetary savings provisions were also somewhat greater than expected and 

might provide some clues about where Congress might look for savings in 

upcoming fiscal legislation.  The bill includes around $70bn in tax increases aimed 
mainly at multinational corporate income, executive compensation, and a limitation on 
business losses that partnerships and other non-corporate taxpayers may deduct.  It 
also increases the rebates pharmaceutical companies must pay the Medicaid program. 
These provisions were added in order to offset last-minute changes to the bill as well as 
to offset the increase in the deficit the bill would have caused after 2031, which Senate 
rules require for any provisions in reconciliation legislation.  Congress is likely to revisit 
some of these areas when seeking offsetting savings for the next fiscal package. 

The fiscal effects are very front-loaded, but less than the original version of the bill 

or the headline numbers imply.  Based on the final Congressional Budget Office 
(CBO) estimate with a rough translation to calendar years, the bill looks likely to increase 
the deficit by roughly $1.25 trillion in CY2021, $475bn in CY2022, and around $125bn in 
CY2023. However, the economic impact is likely to be less front-loaded than this, as 
some of the funds that the federal government will “spend” this year reflect fiscal 
transfers to other entities that will take much longer to spend the money. For example, 
the bill provides $350bn of fiscal aid to state and local governments, half of which the 
Treasury will grant in the next 60 days. In light of the better-than-expected state budget 
situation and substantial fiscal aid Congress already approved, states are likely to take 
several years to spend these funds, even though they will show up in the federal deficit 
almost immediately.    

We expect this to be the last major COVID-focused fiscal relief package, but 

Congress seems likely to renew some of the items in it later this year.  Congress 
looks likely to extend two items, in particular.  First, the expansion of the child tax credit 
in this bill is likely to prove popular and we expect congressional Democrats to press to 
extend it or to make it permanent. We have built in an extra $110bn in annual child credit 
payments into our forecast to account for this.  Congress also looks likely to further 
extend some expanded unemployment benefits. In addition to the extra $300/week 
payment ARP provides, the bill also renews expanded eligibility and further extends the 
maximum duration of benefits, to 79 weeks. We assume that Congress will allow the 
$300/week benefit to expire in September, but we expect the enhanced eligibility and 
benefit duration policies to last through 2022. 

The next round of fiscal legislation could have a large headline cost but it will 

probably have a much smaller near-term effect than the bill Congress just passed.  
As we recently wrote, we expect the next round of infrastructure legislation to increase 
spending and tax incentives for traditional and green infrastructure by at least $2 trillion.  
If the Biden Administration expands the bill to include other policies like expanded child 
care benefits, extension of the child tax credit, student debt relief or other education 
subsidies, and/or health insurance subsidies, the gross amount could rise to something 
like $4 trillion.  
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However, these large numbers are not comparable to the bill Congress just 

passed, for three reasons. First, most of these policies would cover several years and 
some could even be permanent. While the ARP costs $1.84 trillion over ten years, most 
of the budgetary impact will be in the first two years. By contrast, a $2 trillion (over 10 
years) infrastructure package would probably raise spending by less than $200bn in the 
first year after enactment. That said, if lawmakers add policies in other areas to the bill, 
like an extension of the newly-expanded child tax credit, the near-term fiscal impact 
could be greater. 

Second, the headline price of an infrastructure package is likely to count some ongoing 
spending. For example, last year’s $1.5 trillion House-passed infrastructure bill counted 
nearly $500bn of highway/transit spending toward the total, though around $300bn of 
that would have been spent regardless of the legislation. A smaller but similar situation 
exists with green tax incentives. 

Third, some of the spending is likely to be offset by tax increases and other spending 
cuts. We expect that an increase in the corporate tax rate (perhaps to 24-25%), an 
increase in the capital gains rate (perhaps to 28%) and various other tax provisions will 
offset a portion of the cost of the next fiscal package. A smaller contribution might also 
come from cuts to health spending, particularly items related to drug pricing.  We doubt 
that Congress will be able to agree to more than around $1 trillion (over ten years) of tax 
increases and other budgetary savings. 

We expect an outline of the Administration’s plans in a few weeks. President Biden 
is likely to address a joint session of Congress in April, at which point we expect he will 
outline plans for infrastructure and the remaining parts of the Administration’s agenda.  
Around this time, and certainly by May, we expect the White House to submit a budget 
proposal to Congress, which should provide even more detail.  

Legislation looks likely to emerge in May or June. Following the rollout of the 
Administration’s plans, we expect three steps. First, Democratic committee chairs and 
other relevant Administration officials are likely to negotiate with congressional 
Republicans on a potential agreement. This is a necessary political step, we believe, in 
light of the President’s stated desire to enact bipartisan legislation and the likely 
resistance among centrist Democrats to immediately pursuing legislation via the 
reconciliation process (which requires only 51 votes in the Senate). We are skeptical that 
the entire infrastructure package can pass with bipartisan support, as Republicans seem 
likely to object to the size of such a package as well as rolling back parts of the 2017 tax 
law to pay for it.  Assuming that Democrats ultimately decide to rely on only Democratic 
votes by using the reconciliation process, we would expect the first legislative step—
passage of the FY2022 budget resolution that instructs the relevant committees to pass 
legislation that achieves specific fiscal targets—to occur in May, though the timing will 
depend on how long bipartisan discussions last. 

It is possible that Democratic leaders could split off some infrastructure elements 

and pass them with bipartisan support. While we expect most of the infrastructure 
package to pass via the reconciliation process, some parts might move separately. For 
example, the 5-year reauthorization of the federal highway/transit program (the 
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“highway bill”) expires in September, and it would be nearly impossible for 
congressional Democrats to pass via reconciliation due to Senate rules. This is also an 
area where bipartisan cooperation has occurred in the past and seems possible again 
this year.  

September will be the deadline for the infrastructure bill, though it could pass 

earlier.  As noted above, the highway bill expires Sept. 30, which is likely to become a 
working deadline for the broader infrastructure package. If the legislative process starts 
in May and there are no major delays, it is conceivable that Congress could enact the 
package in late July or early August, ahead of the August recess. However, the more 
likely scenario in our view is that the bill is enacted around September. 

Our revised fiscal assumptions imply a larger fiscal impulse in 2021 and especially 

2022. To evaluate the growth implications of the fiscal upgrade we have updated our 
estimates of the impact of fiscal support on the level of GDP. These estimates, shown in 
Exhibit 2, incorporate the effects of some residual CARES Act measures that will be 
spent in 2021, the Phase 4 package, the Phase 5 package, and the UI benefit 
extensions, child tax credit extensions, and infrastructure spending that we expect to be 
passed later this year.  We expect that the impact of fiscal stimulus on the level of GDP 
will peak between 6-7% in 2021Q2 when the $1400 stimulus checks have their largest 
effect before declining for the remainder of our forecast horizon. Relative to our prior 
fiscal assumptions, we now expect a much slower drop-off of support past 2023Q3 and 
especially in 2022 when the increased spending in the Phase 5 fiscal package has its 
largest impact and the spending we expect will be passed later this year begins to be 
disbursed. 

 

We have also incorporated the upgraded fiscal outlook in our growth forecast.  We now 
expect GDP growth of +6% / +11% / +8.5% / +6.5% in 2021Q1-Q4 (vs. +5.5% / +11% 
/ +8.5% / +6.0% previously), implying 2021 growth of +7% on a full-year basis (vs. 
+6.9% previously and +5.5% consensus) and +8.0% on a Q4/Q4 basis (vs. +7.7% 

 

Exhibit 2: The $1.84tn Package Implies a Larger Fiscal Impulse in 2021 and Especially in 2022 
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Source: Congressional Budget Office, Joint Committee on Taxation, Department of Commerce, Treasury, Goldman Sachs Global Investment Research
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previously and +6.0% consensus).  We now expect a smaller sequential deceleration in 
2022, and have raised GDP growth to +5.1% on a full-year basis (vs. +4.5% previously 
and +3.8% consensus) and +2.9% on a Q4/Q4 basis (vs. +2.4% previously and +2.6% 
consensus). That said, the positive growth effects are concentrated in the first half of 
2022, and we continue to expect growth in 2022 H2 to slow to 1.75%. 

 

We have also nudged down our unemployment rate forecast—which was already the 
lowest among forecasters included in the Bloomberg consensus survey at the end of 
2021—to reflect our more positive growth outlook.  We now expect the unemployment 
rate to decline to 4.0% / 3.5% / 3.2 %/3.1% at the end of 2021-2024 (vs. 4.1% / 3.7% / 
3.4% / 3.2% previously), thereby reaching last cycle’s 50-year low at the end of 2022 
and falling further in subsequent years.   

We have similarly nudged up our inflation forecast to reflect the tighter labor market, 
and now expect core PCE to reach +1.90% / +2.00% / +2.1% / +2.15% at the end of 
2021-2024 (vs. +2.00% / +1.90% / +2.05% / +2.15% previously). This change reflects a 
tighter labor market, as well as an earlier-than-expected end to crisis-related Medicare 
payments (at the end of this month, vs. our previous expectation that the Phase 5 bill 
would be renew these payments for the rest of 2021). 

After these forecast upgrades, we view the first hike in the funds rate as a close call 
between the second half of 2023 and the first half of 2024.  Our working assumption 
has been that the Fed’s implicit core PCE inflation threshold for liftoff is 2.1%, and we 
now expect to reach this slightly earlier in 2023H2, which would argue for bringing 
forward the timing of liftoff from our standing forecast of 2024H1.  However, we are 
increasingly unsure where FOMC participants put this threshold and we see the risks as 
tilted to the higher side.  The summary of economic projections provided at the March 
FOMC meeting next week will provide insight into the FOMC’s reaction function, and 
we will update our Fed call in our March FOMC recap. 

 

Exhibit 3: We Still Expect Well Above-Consensus Growth in 2021, but Now Expect Less of a Slowdown in 
2022 
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Source: Bloomberg, Goldman Sachs Global Investment Research
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Japan: Goldman Sachs Japan Co., Ltd. is a Financial Instrument Dealer registered with the Kanto Financial Bureau under registration number Kinsho 
69, and a member of Japan Securities Dealers Association, Financial Futures Association of Japan and Type II Financial Instruments Firms Association. 
Sales and purchase of equities are subject to commission pre-determined with clients plus consumption tax. See company-specific disclosures as to 
any applicable disclosures required by Japanese stock exchanges, the Japanese Securities Dealers Association or the Japanese Securities Finance 
Company.   

Global product; distributing entities 
The Global Investment Research Division of Goldman Sachs produces and distributes research products for clients of Goldman Sachs on a global basis. 
Analysts based in Goldman Sachs offices around the world produce research on industries and companies, and research on macroeconomics, 
currencies, commodities and portfolio strategy. This research is disseminated in Australia by Goldman Sachs Australia Pty Ltd (ABN 21 006 797 897); in 
Brazil by Goldman Sachs do Brasil Corretora de Títulos e Valores Mobiliários S.A.; Ombudsman Goldman Sachs Brazil: 0800 727 5764 and / or 
ouvidoriagoldmansachs@gs.com. Available Weekdays (except holidays), from 9am to 6pm. Ouvidoria Goldman Sachs Brasil: 0800 727 5764 e/ou 
ouvidoriagoldmansachs@gs.com. Horário de funcionamento: segunda-feira à sexta-feira (exceto feriados), das 9h às 18h; in Canada by either Goldman 
Sachs Canada Inc. or Goldman Sachs & Co. LLC; in Hong Kong by Goldman Sachs (Asia) L.L.C.; in India by Goldman Sachs (India) Securities Private 
Ltd.; in Japan by Goldman Sachs Japan Co., Ltd.; in the Republic of Korea by Goldman Sachs (Asia) L.L.C., Seoul Branch; in New Zealand by Goldman 
Sachs New Zealand Limited; in Russia by OOO Goldman Sachs; in Singapore by Goldman Sachs (Singapore) Pte. (Company Number: 198602165W); 
and in the United States of America by Goldman Sachs & Co. LLC. Goldman Sachs International has approved this research in connection with its 
distribution in the United Kingdom and European Union.  

European Union: Goldman Sachs International authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and 
the Prudential Regulation Authority, has approved this research in connection with its distribution in the European Union and United Kingdom. 

Effective from the date of the United Kingdom’s departure from the European Union and the European Economic Area (“Brexit Day”) the following 
information with respect to distributing entities will apply: 

Goldman Sachs International (“GSI”), authorised by the Prudential Regulation Authority (“PRA”) and regulated by the Financial Conduct Authority 
(“FCA”) and the PRA, has approved this research in connection with its distribution in the United Kingdom. 

European Economic Area: GSI, authorised by the PRA and regulated by the FCA and the PRA, disseminates research in the following jurisdictions 
within the European Economic Area: the Grand Duchy of Luxembourg, Italy, the Kingdom of Belgium, the Kingdom of Denmark, the Kingdom of 
Norway, the Republic of Finland, Portugal, the Republic of Cyprus and the Republic of Ireland; GS -Succursale de Paris (Paris branch) which, from Brexit 
Day, will be authorised by the French Autorité de contrôle prudentiel et de resolution (“ACPR”) and regulated by the Autorité de contrôle prudentiel et 
de resolution and the Autorité des marches financiers (“AMF”) disseminates research in France; GSI - Sucursal en España (Madrid branch) authorized in 
Spain by the Comisión Nacional del Mercado de Valores disseminates research in the Kingdom of Spain; GSI - Sweden Bankfilial (Stockholm branch) is 
authorized by the SFSA as a “third country branch” in accordance with Chapter 4, Section 4 of the Swedish Securities and Market Act (Sw. lag 
(2007:528) om värdepappersmarknaden) disseminates research in the Kingdom of Sweden; Goldman Sachs Bank Europe SE (“GSBE”) is a credit 
institution incorporated in Germany and, within the Single Supervisory Mechanism, subject to direct prudential supervision by the European Central 
Bank and in other respects supervised by German Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht, BaFin) and 
Deutsche Bundesbank and disseminates research in the Federal Republic of Germany and those jurisdictions within the European Economic Area 
where GSI is not authorised to disseminate research and additionally, GSBE, Copenhagen Branch filial af GSBE, Tyskland, supervised by the Danish 
Financial Authority disseminates research in the Kingdom of Denmark; GSBE - Sucursal en España (Madrid branch) subject (to a limited extent) to local 
supervision by the Bank of Spain disseminates research in the Kingdom of Spain;  GSBE - Succursale Italia (Milan branch) to the relevant applicable 
extent, subject to local supervision by the Bank of Italy (Banca d’Italia) and the Italian Companies and Exchange Commission (Commissione Nazionale 
per le Società e la Borsa “Consob”) disseminates research in Italy; GSBE - Succursale de Paris (Paris branch), supervised by the AMF and by the ACPR 
disseminates research in France; and GSBE - Sweden Bankfilial (Stockholm branch), to a limited extent, subject to local supervision by the Swedish 
Financial Supervisory Authority (Finansinpektionen) disseminates research in the Kingdom of Sweden.  

General disclosures 
This research is for our clients only. Other than disclosures relating to Goldman Sachs, this research is based on current public information that we 
consider reliable, but we do not represent it is accurate or complete, and it should not be relied on as such. The information, opinions, estimates and 
forecasts contained herein are as of the date hereof and are subject to change without prior notification. We seek to update our research as 
appropriate, but various regulations may prevent us from doing so. Other than certain industry reports published on a periodic basis, the large majority 
of reports are published at irregular intervals as appropriate in the analyst’s judgment. 

Goldman Sachs conducts a global full-service, integrated investment banking, investment management, and brokerage business. We have investment 
banking and other business relationships with a substantial percentage of the companies covered by our Global Investment Research Division. 
Goldman Sachs & Co. LLC, the United States broker dealer, is a member of SIPC (https://www.sipc.org).  

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and principal 
trading desks that reflect opinions that are contrary to the opinions expressed in this research. Our asset management area, principal trading desks and 
investing businesses may make investment decisions that are inconsistent with the recommendations or views expressed in this research. 

We and our affiliates, officers, directors, and employees, will from time to time have long or short positions in, act as principal in, and buy or sell, the 
securities or derivatives, if any, referred to in this research, unless otherwise prohibited by regulation or Goldman Sachs policy.  

The views attributed to third party presenters at Goldman Sachs arranged conferences, including individuals from other parts of Goldman Sachs, do not 
necessarily reflect those of Global Investment Research and are not an official view of Goldman Sachs. 

Any third party referenced herein, including any salespeople, traders and other professionals or members of their household, may have positions in the 
products mentioned that are inconsistent with the views expressed by analysts named in this report. 

This research is focused on investment themes across markets, industries and sectors. It does not attempt to distinguish between the prospects or 
performance of, or provide analysis of, individual companies within any industry or sector we describe. 

Any trading recommendation in this research relating to an equity or credit security or securities within an industry or sector is reflective of the 
investment theme being discussed and is not a recommendation of any such security in isolation. 

This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be 
illegal. It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of 
individual clients. Clients should consider whether any advice or recommendation in this research is suitable for their particular circumstances and, if 
appropriate, seek professional advice, including tax advice. The price and value of investments referred to in this research and the income from them 
may fluctuate. Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur. 
Fluctuations in exchange rates could have adverse effects on the value or price of, or income derived from, certain investments.  
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Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors. 
Investors should review current options and futures disclosure documents which are available from Goldman Sachs sales representatives or at 
https://www.theocc.com/about/publications/character-risks.jsp and 
https://www.fiadocumentation.org/fia/regulatory-disclosures_1/fia-uniform-futures-and-options-on-futures-risk-disclosures-booklet-pdf-version-2018. 
Transaction costs may be significant in option strategies calling for multiple purchase and sales of options such as spreads. Supporting documentation 
will be supplied upon request.  

Differing Levels of Service provided by Global Investment Research: The level and types of services provided to you by the Global Investment 
Research division of GS may vary as compared to that provided to internal and other external clients of GS, depending on various factors including your 
individual preferences as to the frequency and manner of receiving communication, your risk profile and investment focus and perspective (e.g., 
marketwide, sector specific, long term, short term), the size and scope of your overall client relationship with GS, and legal and regulatory constraints.  
As an example, certain clients may request to receive notifications when research on specific securities is published, and certain clients may request 
that specific data underlying analysts’ fundamental analysis available on our internal client websites be delivered to them electronically through data 
feeds or otherwise. No change to an analyst’s fundamental research views (e.g., ratings, price targets, or material changes to earnings estimates for 
equity securities), will be communicated to any client prior to inclusion of such information in a research report broadly disseminated through electronic 
publication to our internal client websites or through other means, as necessary, to all clients who are entitled to receive such reports. 

All research reports are disseminated and available to all clients simultaneously through electronic publication to our internal client websites. Not all 
research content is redistributed to our clients or available to third-party aggregators, nor is Goldman Sachs responsible for the redistribution of our 
research by third party aggregators. For research, models or other data related to one or more securities, markets or asset classes (including related 
services) that may be available to you, please contact your GS representative or go to https://research.gs.com. 

Disclosure information is also available at https://www.gs.com/research/hedge.html or from Research Compliance, 200 West Street, New York, NY 
10282. 

© 2021 Goldman Sachs.  

No part of this material may be (i) copied, photocopied or duplicated in any form by any means or (ii) redistributed without the prior written 
consent of The Goldman Sachs Group, Inc.  
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