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In mid-November 2021, the equity market began to pull back, driven initially by concerns about rising interest rates 

and higher inflation. To date, technology equities have experienced the sharpest correction, given their relatively 

greater sensitivity to interest rates and starting point of elevated valuations: the price-to-next twelve months earnings 

ratio of tech equities is down 30% since mid-November.1 We see this correction as macro-driven and largely 

indiscriminate: tech fundamentals remain strong, and we believe the companies in which we invest are well-

positioned to potentially outperform in an inflationary environment. In our view: 

• Inflation encourages businesses to invest in technology because it helps them to do more with less and 

identify solutions to bottlenecks and inefficiencies. 

• Tech companies offering innovative products tend to exert considerable pricing power, allowing them to 

pass on input costs to customers. 

• Active management is critical in this environment, as increased volatility and uncertainty are likely to drive 

greater stock-level dispersion moving forward. 

Over the long term, we believe investors will prize the innovative technology companies that can offer differentiated 

value to their customers and help businesses do more with less. In our view, inflation will only increase demand for 

disruptive innovation – particularly the technologies that help businesses grow into and continuously adapt to an 

uncertain future. 

THE CURRENT STATE OF AFFAIRS IN TECHNOLOGY EQUITIES 

Over the last several months, central banks’ hawkish shifts in policy in response to rising inflation have unsettled 

investors and triggered a broad-based repricing of equities. Since the sell-off began in mid-November, the broad 

equity market has fallen by 20%.2 Tech equities, which cumulatively outperformed the broad equity market by 216% 

over the prior ten years, have experienced the most severe sell-off, pulling back by 30%.3 

Tech equities have experienced the deepest sell-off largely because they have the highest anticipated growth rates 

and derive the majority of their value from cash flows extending far into the future. As a result, they have the highest 

implied duration risk: they are the most sensitive to rising rate expectations. When the market anticipates higher 

rates, it applies a higher discount rate to those future cash flows, lowering their present value.  

 

Sources: Bloomberg, FactSet, as of 30-Jun-2022. All returns are net. 
1 FactSet, from 15-Nov-2021 through 30-Jun-2022. Tech equities represented by the MSCI ACWI Select Information Technology + Communication 

Services + Internet & Direct Marketing Retail Index. Weighted average price-to-next twelve months earnings ratio of the index. 
2 Broad equity market represented by the MSCI All Country World Index (ACWI). 
3 Prior ten years: 15-Nov-2011 through 15-Nov-2021. Pull back: 15-Nov-2021 through 30-Jun-2022. 
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Companies are now adjusting to an environment where capital is not free, inflation is elevated and persistent, and 

investor appetite is transitioning from growth at any price to growth at near term profitability. At the same time, the 

global economy is undergoing widespread, inescapable digital transformation that is changing how corporations 

operate and invest to advance their business goals. 

We believe that demand for innovative technology is not cyclical, but rather is deeply secular. What we have learned 

from thousands of conversations with company managements is that businesses, bolstered by their strong balance 

sheets, will continue to invest in the technologies that help them maximize efficiency. As Microsoft CEO Satya 

Nadella explained on a recent earnings call, “I have not seen this level of demand for automation technology to 

improve productivity, because in an inflationary environment, the only deflationary force is software. […] As a 

percentage of GDP, tech spend is, on a secular basis by the end of the decade, going to double.”4 

We believe that, as we shift to the public cloud, transition toward software-as-a-service (SaaS) models, adopt digital 

payment methods, and build cybersecurity resilience, technology companies – particularly those offering innovative 

software solutions in areas such as robotic process automation and customer experience management – will help 

other businesses reduce costs, improve operational efficiency, identify bottlenecks, and predict dislocations before 

they occur. Furthermore, many of the companies offering technologies that underpin our transforming world – 

leading-edge chips and security solutions, for example – will command above-average pricing power. For these two 

primary reasons, we believe select innovative technology companies may benefit from inflation, and that the current 

environment presents a potentially attractive opportunity for active investment in the future technology leaders. 

INFLATION ENCOURAGES BUSINESSES TO INVEST IN 

TECHNOLOGY  

In today’s inflationary environment, companies will need to do more with less and identify solutions to bottlenecks and 

inefficiencies. We believe this will increase demand for key next-generation technology solutions. Morgan Stanley’s 

latest CIO Survey found that, on average, CIOs expected their technology budgets to grow by 4.5% in 2022. That is 

notably higher than the 10-year average of 4.1% growth.5 Software upgrades are expected to drive this increased 

spending, with cloud computing, cybersecurity, and digital transformation at the top of CIO priority lists. The MIT 

Center for Information Systems Research (CISR) recently found that companies that complete their digital 

transformations tend to see margins 16% higher than their industry average, bolstering the case for prioritizing this 

spending.6 As an example – despite experiencing inflationary pressure and cutting its FY22 earnings per share 

guidance as a result – Bath & Body Works is accelerating its IT investments: on its latest earnings call, the CEO 

spoke about investing to “transform [Bath & Body Works] into a data-driven organization, which will allow [it] to further 

strengthen [its] customer connection and capture new market opportunities.”7 

One potential solution for companies is investment in automation software. As labor costs increase, companies will 

look for ways to automate the simplest, most repetitive tasks using technologies such as robotic process automation 

(RPA). RPA can free up employees to focus on higher value-add tasks, resulting in increased labor productivity and 

lower overall costs. For example, attended and unattended robots may help save thousands of manual hours by 

reducing the time needed to collect, process, and analyze data, thereby driving millions in savings in operating 

expenses. And automating manual and time-intensive processes – for example, those used in call centers – frees up 

employees to dedicate more time to deepening relationships with key customers.  

 

4 Microsoft Q3 2022 Earnings Call, April 26, 2022. 
5 Morgan Stanley Research, January 2022. 
6 GHD, “Realising the Value of Digital Transformation” 
7 Bath & Body Works Q1 2023 Earnings Call, May 19, 2022. 

The economic and market forecasts presented herein are for informational purposes as of the date of this presentation. There can be no assurance that 
the forecasts will be achieved.  Please see additional disclosures at the end of this presentation. Any reference to a specific company or security does 
not constitute a recommendation to buy, sell, hold or directly invest in the company or its securities. 
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Exhibit 1: Where Organizations Are Looking to Implement Robotic Process Automation (RPA) 

Cowen Research has found that corporations largely use RPA to increase productivity, integrate data, and improve 

customer experiences. Data collection and data processing – business functions on which workers spend 

approximately one-third of their time in the U.S. – are a great fit for RPA processes and could result in cost savings  

of ~$1.96 trillion. 

 

Source: Cowen Research RPA Survey, April 2021. 
 

The current inflationary environment has proven especially challenging for small- and medium-sized enterprises 

(SMEs), as they often lack the time, budget, and technical teams to connect to their customers, increase their office 

productivity, and drive revenue expansion. Cloud-based marketing and sales solutions can provide clear visibility 

to SMEs across the customer journey and highlight tangible catalysts to business growth. We believe these solutions 

can quickly increase SMEs’ traffic and contract value and decrease customer churn. 

Technology solutions are also an instrumental part of perfecting experience management so that companies can 

retain top employees and customers as well as acquire new ones. Digital products and services can help companies 

navigate inflation, acquire new talent, and make timely and effective decisions. International Data Corporation (IDC)’s 

2021 Future of Customers and Consumers survey shows that purposefully applying a customer-first approach to 

technology spending results in companies seeing a higher return from their digital transformation investments. The 

majority of those that reported the highest returns on IT spending (9x-12x) made customer experience (CX) 

improvement their top priority.8 

  

 

8 International Data Corporation (IDC), March 2022. 
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SELECT TECHNOLOGY EQUITIES HAVE PRICING POWER 

Demand for truly innovative products and services is often less discretionary, and therefore more inelastic, than it is 

for traditional goods and services. Cybersecurity solutions are a key example of this. Cyberattacks can have 

devastating financial and reputational impacts on companies, and to avoid these potential shocks, companies are 

increasingly relying on advanced solutions to secure their data. As attacks become more sophisticated, cloud 

migration weakens traditional perimeter network defenses, and the proliferation of data sharing across geographies 

opens up new vulnerabilities, companies will have no choice but to upgrade their systems to be more resilient to 

complex attacks. Beyond that, companies are proactively seeking innovative products: one such example is a new 

technology that resolves cyberattacks in real time, across network, endpoint, and cloud. The company that developed 

this product has been able to pass on cost increases to its end customers – while continuing to see accelerating 

demand – due to the quality of its innovation. Innovative product offerings and upselling to customers have generally 

been driving gross margin gains and strong operating leverage in the industry.9 

Exhibit 2: Budget Growth in Security vs. Overall Software 

 

Source: AlphaWise, Morgan Stanley Research, January 2022. 

 

Selling last year’s products at higher prices can be tough, but if companies can innovate to improve their products 

and services, consumers may be more willing to pay a higher price for these new features and benefits. The 

semiconductor companies in which we seek to invest provide examples of such robust pricing power. We aim to 

invest primarily in the “picks and shovels” companies providing innovative solutions for the 5G, industrial, and 

automotive end markets: the semiconductor equipment manufacturers developing products directly aligned with cloud 

migration, vehicle electrification, factory automation, intelligent agribusiness, and the buildout of renewable energy 

infrastructure – all of which we believe are in the very early innings of growth. Despite input cost increases, select 

semiconductor companies have seen accelerating – and even record-level – gross margins, due to a combination of 

the superior quality of their product design and their increased manufacturing efficiency. These companies have been 

able to pass on cost increases to their customers, who are locked into long-term agreements, for innovative products 

including intelligent power and sensing for warehouse automation, autonomous vehicles and delivery robots, and 

smart agriculture; silicon carbide power devices for electric vehicles; high performance power management; and 

custom silicon for enterprise applications, among others. We believe the semiconductor industry will transition from 

mid-single-digit growth to high-single-digit growth over the next five years, with pricing flat to up due to consolidation 

and greater pricing power and content expected to rise meaningfully – with, for instance, electric vehicles requiring 

 

9 For illustrative purposes only. 
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roughly three times more chip content than traditional internal combustion engine vehicles. The need for more 

content (per server, per car, per data center, etc.) and more innovation is insatiable, and we believe that the 

semiconductor companies providing differentiated value to their customers will see sustained demand as the world 

continues to digitize. 

Exhibit 3: Semiconductor Gross and Operating Margins 

Jefferies Research forecasts that median gross and operating margins for semiconductor companies will continue 

increasing through 2022. 

 

Source: Jefferies Research, May 2022 

THE CASE FOR AN ACTIVE APPROACH TO TECH INVESTING 

We believe the market has underestimated the tailwinds that a new inflationary regime will provide to select 

technology companies – those that either are focused on helping other companies mitigate the effects of rising costs 

or have pricing power due to the quality of their innovation. This underestimation can be partly explained by how 

traditional accounting methods do not fully capture the value of intangible investments – those made not in physical 

assets such as factories but in intangible ones such as software. Research and development – the engine of 

innovation – is expensed instead of capitalized, and there is virtually no accounting disclosure of the quality of a given 

company’s R&D.10 It is our view that this is where the power of active management comes in: as long-term-focused 

active, fundamental investors, we are able to take a deep dive into the quality of tech companies’ innovation and 

invest selectively in those we believe are underpriced today and will win over the long term. 

Investing in Tech in the Public Versus the Private Markets 

Whereas investing in private markets offers access to more nascent technological innovations – which often create 

entirely new markets – investing in public equities offers complementary exposure to technological innovation in 

areas with higher capital intensity, more extensive regulation, and less binary risk. For example, public market 

investors can gain targeted exposure to a capital intensive part of the tech universe: semiconductor capital equipment 

companies, which we believe may benefit from broad-based moves to reshore semi supply chains and intensifying 

competition between the key leading-edge players. Investors can also gain exposure to towers – subject to far-

reaching telecommunications regulation and primarily accessible to investors through publicly-traded REITs11 – which 

 

10 Sparkline Capital, April 2022. 
11 95% of international towers are owned by three tower-focused public real estate investment trusts. Cowen, Communications Infrastructure: Towers – 

Chart of the Week, June 3, 2022. 
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we believe may also benefit from our increased reliance on data infrastructure. In software, private companies tend to 

be subject to more binary risk than we see in the public market. By the time most tech companies come to the public 

market, they have validated their product-market fit, and much of the business model and technical risk has by 

extension been reduced. We see this in many high-growth software companies, whose largest customers are 

spending at significantly higher rates than the broad customer group – and as a result are driving significant portions 

of total company growth.  

In addition to having discounted valuations relative to private companies, public companies are less sensitive to rising 

rates, with between 70%12 and 90%13 of their debt outstanding being fixed-rate. In the case of private companies, by 

contrast, only about 30% of debt outstanding is fixed-rate. Public companies will eventually experience the impact 

from rates when they have to roll over their fixed-rate debt, but the maturity profile of most of their debt is over three 

years – with the dollar-weighted debt maturity for small caps at six years and large caps at eight years. We believe 

that, for these key reasons, investing in public tech equities can potentially provide investors complementary 

exposure to private market innovation within their portfolios. 

Our Selective, Well-Balanced Approach to Investing in Public Tech Companies 

While uncertainty and the resulting market volatility are likely to persist for some time, one thing is for sure: 

uncertainty and volatility drive increased differentiation between stocks, making active management critical. We 

believe the current environment also heightens the need for active managers to: 1) be selective, using a disciplined, 

fundamental approach; and 2) build well-balanced portfolios aligned with durable, secular growth themes. 

It is important to remember that not all technology companies are created equal. Businesses with robust balance 

sheets, high profit margins, strong free cash flow, and low leverage tend to be best positioned to withstand higher 

interest rates and rising cost pressures. One of the metrics we pay close attention to is a company’s gross margin, 

which usually indicates a cushion to absorb inflation, strong pricing power, and core unit profitability. Furthermore, we 

are careful to differentiate between companies that may be unprofitable now but are likely to become profitable in the 

future, and those that may never become profitable. We believe that unprofitable companies that do make it into a 

tech allocation should have a very clear path to profitability, characterized by accelerating growth, high recurring 

revenues, excellent gross margins and net cash balance sheets. 

In addition to being selective at the stock level, we believe it is important to build well-balanced portfolios. We invest 

globally and across market capitalizations, allowing us to be nimble as relative risk/reward opportunities change; for 

example, if valuations become stretched in one part of the market, we can move capital elsewhere. To that end, we 

also believe that allocating to both growth- and value-oriented companies – for example, high-growth software 

companies and semiconductor capital equipment companies – helps investors to manage their factor exposure. 

  

 

12 Empirical Research Partners, April 2022. Average for small-cap companies. 
13 Empirical Research Partners, April 2022. Average for large-cap companies. 
There is no guarantee that objectives will be met. The economic and market forecasts presented herein are for informational purposes as of the date of 
this presentation. There can be no assurance that the forecasts will be achieved. Please see additional disclosures at the end of this presentation. 
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LOOKING FORWARD 

History suggests that investing in technological innovation and disruption is a winning strategy. Over the last 10 

years, the companies we define as disruptors have outperformed those that are vulnerable to being disrupted by 

411%.14 52% of the companies that were part of the S&P 500 30 years ago no longer exist,15 as a result of both 

acquisitions and disruption. At present, we believe that over 70% of the companies in the S&P 500 could be at risk of 

being disrupted, creating potential opportunities for innovative enterprises to generate meaningful value over the long 

term. It is therefore critically important for investors to look beyond market-capitalization-weighted benchmarks, which 

allocate too much capital to the past winners and potentially leave investors underexposed to the winners of the 

future. 

We focus on leaning into long-term secular growth themes such as digitization and tech-enabled consumption to 

invest in the most innovative technology companies, no matter their size or country of origin. Going forward, we 

believe that tech fundamentals will remain robust – against a backdrop of strong corporate and consumer balance 

sheets – and that demand will continue to grow as the world continues to digitize. In a world where growth is 

increasingly scarce, we believe that the tech winners whose growth is fueled by anticipating and responding to the 

challenges companies are facing across sectors will be the most valuable, and over the long term will be priced 

accordingly by the public market. We seek to position our clients on the right side of disruption by investing in the 

technology leaders of tomorrow. 

 

14 Goldman Sachs Asset Management, as of Q2 2022. 
15 Hexagon AB, October 2021. 
The economic and market forecasts presented herein have been generated by GSAM for informational purposes as of the date of this presentation. 
They are based on proprietary models and there can be no assurance that the forecasts will be achieved.  Please see additional disclosures at the end 
of this presentation. There is no guarantee that objectives will be met. 
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GENERAL DISCLOSURES  

Risk Considerations 

All investing is subject to risk, including the possible loss of the money you invest. 

Equity securities are more volatile than bonds and subject to greater risks. Dividends are not guaranteed and a company’s future 
ability to pay dividends may be limited. 

The value of securities issued by technology and technology-related companies may be adversely affected by intense market 
volatility, aggressive competition and pricing, consumer preferences, short product cycles, lack of commercial success for new 
products, product obsolescence or incompatibility, government regulation and excessive investor optimism or pessimism, among 
other factors. 

THIS MATERIAL DOES NOT CONSTITUTE AN OFFER OR SOLICITATION IN ANY JURISDICTION WHERE OR TO ANY 
PERSON TO WHOM IT WOULD BE UNAUTHORIZED OR UNLAWFUL TO DO SO.  

Prospective investors should inform themselves as to any applicable legal requirements and taxation and exchange control 
regulations in the countries of their citizenship, residence or domicile which might be relevant. 

Any reference to a specific company or security does not constitute a recommendation to buy, sell, hold or directly invest in the 
company or its securities. It should not be assumed that investment decisions made in the future will be profitable or will equal the 
performance of the securities discussed in this document. 

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

This information discusses general market activity, industry or sector trends, or other broad-based economic, market or political 
conditions and should not be construed as research or investment advice. This material has been prepared by GSAM and is not 
financial research nor a product of Goldman Sachs Global Investment Research (GIR).  It was not prepared in compliance with 
applicable provisions of law designed to promote the independence of financial analysis and is not subject to a prohibition on trading 
following the distribution of financial research. The views and opinions expressed may differ from those of Goldman Sachs Global 
Investment Research or other departments or divisions of Goldman Sachs and its affiliates.  Investors are urged to consult with their 
financial advisors before buying or selling any securities. This information may not be current and GSAM has no obligation to 
provide any updates or changes.  

Economic and market forecasts presented herein reflect a series of assumptions and judgments as of the date of this presentation 
and are subject to change without notice.  These forecasts do not take into account the specific investment objectives, restrictions, 
tax and financial situation or other needs of any specific client.  Actual data will vary and may not be reflected here.  These forecasts 
are subject to high levels of uncertainty that may affect actual performance. Accordingly, these forecasts should be viewed as 
merely representative of a broad range of possible outcomes.  These forecasts are estimated, based on assumptions, and are 
subject to significant revision and may change materially as economic and market conditions change. Goldman Sachs has no 
obligation to provide updates or changes to these forecasts. Case studies and examples are for illustrative purposes only. 

References to indices, benchmarks or other measures of relative market performance over a specified period of time are provided 
for your information only and do not imply that the portfolio will achieve similar results. The index composition may not reflect the 
manner in which a portfolio is constructed.  While an adviser seeks to design a portfolio which reflects appropriate risk and return 
features, portfolio characteristics may deviate from those of the benchmark. 

The Global Industry Classification Standard (“GICS”) was developed by and is the exclusive property and a service mark of MSCI 
Inc. (“MSCI”) and S&P Global Market Intelligence (“S&P”) and is licensed for use by Goldman Sachs.  Neither MSCI, S&P, nor any 
other party involved in making or compiling the GICS or any GICS classifications makes any express or implied warranties or 
representations with respect to such standard or classification (or the results to be obtained by the use thereof), and all such parties 
hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability and fitness for a particular purpose 
with respect to any of such standard or classification. Without limiting any of the foregoing, in no event shall MSCI, S&P, any of their 
affiliates or any third party involved in making or compiling the GICS or any GICS classifications have any liability for any direct, 
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such 
damages. 

Index Benchmarks 

Indices are unmanaged. The figures for the index reflect the reinvestment of all income or dividends, as applicable, but do not reflect 
the deduction of any fees or expenses which would reduce returns. Investors cannot invest directly in indices. 

The indices referenced herein have been selected because they are well known, easily recognized by investors, and reflect those 
indices that the Investment Manager believes, in part based on industry practice, provide a suitable benchmark against which to 
evaluate the investment or broader market described herein.   

Although certain information has been obtained from sources believed to be reliable, we do not guarantee its accuracy, 
completeness or fairness.  We have relied upon and assumed without independent verification, the accuracy and completeness of 
all information available from public sources. 

Past performance does not guarantee future results, which may vary. The value of investments and the income derived 
from investments will fluctuate and can go down as well as up. A loss of principal may occur. 

Views and opinions expressed are for informational purposes only and do not constitute a recommendation by Goldman Sachs 
Asset Management to buy, sell, or hold any security. Views and opinions are current as of the date of this presentation and may be 
subject to change, they should not be construed as investment advice. 
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United Kingdom: In the United Kingdom, this material is a financial promotion and has been approved by Goldman Sachs Asset 
Management International, which is authorized and regulated in the United Kingdom by the Financial Conduct Authority. 

European Economic Area (EEA): This material is a financial promotion disseminated by Goldman Sachs Bank Europe SE, including 
through its authorised branches ("GSBE"). GSBE is a credit institution incorporated in Germany and, within the Single Supervisory 
Mechanism established between those Member States of the European Union whose official currency is the Euro, subject to direct 
prudential supervision by the European Central Bank and in other respects supervised by German Federal Financial Supervisory 
Authority (Bundesanstalt für Finanzdienstleistungsaufischt, BaFin) and Deutsche Bundesbank. 

Switzerland: For Qualified Investor use only – Not for distribution to general public. This is marketing material. This document is 
provided to you by Goldman Sachs Bank AG, Zürich. Any future contractual relationships will be entered into with affiliates of 
Goldman Sachs Bank AG, which are domiciled outside of Switzerland. We would like to remind you that foreign (Non-Swiss) legal 
and regulatory systems may not provide the same level of protection in relation to client confidentiality and data protection as offered 
to you by Swiss law. 

Asia excluding Japan: Please note that neither Goldman Sachs Asset Management (Hong Kong) Limited (“GSAMHK”) or Goldman 
Sachs Asset Management (Singapore) Pte. Ltd. (Company Number: 201329851H ) (“GSAMS”) nor any other entities involved in the 
Goldman Sachs Asset Management business that provide this material and information maintain any licenses, authorizations or 
registrations in Asia (other than Japan), except that it conducts businesses (subject to applicable local regulations) in and from the 
following jurisdictions: Hong Kong, Singapore, Malaysia, India and China. This material has been issued for use in or from Hong 
Kong by Goldman Sachs Asset Management (Hong Kong) Limited, in or from Singapore by Goldman Sachs Asset Management 
(Singapore) Pte. Ltd. (Company Number: 201329851H) and in or from Malaysia by Goldman Sachs (Malaysia) Sdn Berhad 
(880767W). 

Australia: This material is distributed by Goldman Sachs Asset Management Australia Pty Ltd ABN 41 006 099 681, AFSL 228948 
(‘GSAMA’) and is intended for viewing only by wholesale clients for the purposes of section 761G of the Corporations Act 2001 
(Cth). This document may not be distributed to retail clients in Australia (as that term is defined in the Corporations Act 2001 (Cth)) 
or to the general public. This document may not be reproduced or distributed to any person without the prior consent of GSAMA. To 
the extent that this document contains any statement which may be considered to be financial product advice in Australia under the 
Corporations Act 2001 (Cth), that advice is intended to be given to the intended recipient of this document only, being a wholesale 
client for the purposes of the Corporations Act 2001 (Cth). Any advice provided in this document is provided by either Goldman 
Sachs Asset Management International (GSAMI), Goldman Sachs International (GSI), Goldman Sachs Asset Management, LP 
(GSAMLP) or Goldman Sachs & Co. LLC (GSCo). Both GSCo and GSAMLP are regulated by the US Securities and Exchange 
Commission under US laws, which differ from Australian laws. Both GSI and GSAMI are regulated by the Financial Conduct 
Authority and GSI is authorized by the Prudential Regulation Authority under UK laws, which differ from Australian laws. GSI, 
GSAMI, GSCo, and GSAMLP are all exempt from the requirement to hold an Australian financial services licence under the 
Corporations Act of Australia and therefore do not hold any Australian Financial Services Licences. Any financial services given to 
any person by GSI, GSAMI, GSCo or GSAMLP by distributing this document in Australia are provided to such persons pursuant to 
ASIC Class Orders 03/1099 and 03/1100. No offer to acquire any interest in a fund or a financial product is being made to you in this 
document. If the interests or financial products do become available in the future, the offer may be arranged by GSAMA in 
accordance with section 911A(2)(b) of the Corporations Act. GSAMA holds Australian Financial Services Licence No. 228948. Any 
offer will only be made in circumstances where disclosure is not required under Part 6D.2 of the Corporations Act or a product 
disclosure statement is not required to be given under Part 7.9 of the Corporations Act (as relevant). 

Canada: This presentation has been communicated in Canada by GSAM LP, which is registered as a portfolio manager under 
securities legislation in all provinces of Canada and as a commodity trading manager under the commodity futures legislation of 
Ontario and as a derivatives adviser under the derivatives legislation of Quebec. GSAM LP is not registered to provide investment 
advisory or portfolio management services in respect of exchange-traded futures or options contracts in Manitoba and is not offering 
to provide such investment advisory or portfolio management services in Manitoba by delivery of this material. 

Japan: This material has been issued or approved in Japan for the use of professional investors defined in Article 2 paragraph (31) 
of the Financial Instruments and Exchange Law by Goldman Sachs Asset Management Co., Ltd. 

Malaysia: This material is issued in or from Malaysia by Goldman Sachs (Malaysia) Sdn Bhd (880767W) 

Hong Kong: This material has been issued or approved for use in or from Hong Kong by Goldman Sachs Asset Management (Hong 
Kong) Limited. 

Singapore: This material has been issued or approved for use in or from Singapore by Goldman Sachs Asset Management 
(Singapore) Pte. Ltd. (Company Number: 201329851H). 

South Africa: Goldman Sachs Asset Management International is authorised by the Financial Services Board of South Africa as a 
financial services provider. 

Bahrain: This material has not been reviewed by the Central Bank of Bahrain (CBB) and the CBB takes no responsibility for the 
accuracy of the statements or the information contained herein, or for the performance of the securities or related investment, nor 
shall the CBB have any liability to any person for damage or loss resulting from reliance on any statement or information contained 
herein. This material will not be issued, passed to, or made available to the public generally. 

Kuwait: This material has not been approved for distribution in the State of Kuwait by the Ministry of Commerce and Industry or the 
Central Bank of Kuwait or any other relevant Kuwaiti government agency. The distribution of this material is, therefore, restricted in 
accordance with law no. 31 of 1990 and law no. 7 of 2010, as amended. No private or public offering of securities is being made in 
the State of Kuwait, and no agreement relating to the sale of any securities will be concluded in the State of Kuwait. No marketing, 
solicitation or inducement activities are being used to offer or market securities in the State of Kuwait. 

  



 

DISRUPTIVE TECHNOLOGY: MORE RELEVANT THAN EVER 

 

 

 

  

Fundamental Equity Goldman Sachs Asset Management 10 
 

Oman: The Capital Market Authority of the Sultanate of Oman (the "CMA") is not liable for the correctness or adequacy of 
information provided in this document or for identifying whether or not the services contemplated within this document are 
appropriate investment for a potential investor. The CMA shall also not be liable for any damage or loss resulting from reliance 
placed on the document. 

Qatar 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. It is not for 
general circulation in the State of Qatar and may not be reproduced or used for any other purpose. 

Saudi Arabia: The Capital Market Authority does not make any representation as to the accuracy or completeness of this document, 
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