
Alternative Perspectives | 1 

OCTOBER 2021 | ISSUE 2

Goldman Sachs Alternative Investments

Current Market Dynamics

The past eighteen months have seen 
unprecedented change given the COVID-19 
pandemic, economic shutdowns, work-
from-home, increased social awareness, 
and a continued focus on sustainability. 
The pandemic and recent climate events 
have underscored the importance of 
infrastructure, highlighted the inadequacy 
of certain pockets of existing infrastructure 
and significantly accelerated pre-existing 
trends, most notably a focus on renewables 
and energy transition, as well as the 
continued digitization of economies. 

As public leaders look past the pandemic 
and consider how to move forward in 
building a more equitable and sustainable 
society, many governments—including 
in the U.S. and Europe—have announced 
significant public infrastructure initiatives 

that span both traditional assets like 
transportation and water, to digital 
infrastructure and renewable energy. We 
believe, however, that the investment 
necessary to address the combination of 
aging public infrastructure and the new 
infrastructure requirements that are needed 
to support tomorrow’s economy eclipse even 
the amounts budgeted by fiscal spending. 

We see significant opportunities for private 
capital to supplement—and in many 
cases drive—infrastructure development. 
For investors seeking financial returns, 
opportunities may be bifurcated across the 
spectrum of risk/return and focus, with most 
attractive opportunities in digital, value-add 
and opportunistic strategies falling outside 
the core public-private partnership arena.
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Nascent sub-
industries, greenfield 
projects, and “old-to-
new” transformation 
opportunities continue to 
be available to those with 
a depth of infrastructure 
and private equity 
investing experience.

Government Stimulus and Public-Private 
Partnerships

Government officials view infrastructure 
investment as a way to both introduce 
fiscal stimulus and modernize the projects 
and facilities essential to the proper 
functioning of the world’s economies. 
Global infrastructure will require $3.7tn of 
new investments by 2035 to keep pace with 
projected GDP growth.1 This need could 
further increase by up to $1tn annually 
in order to meet the United Nations’ 

sustainable development goals. As the 
EU implements its Sustainable Finance 
Disclosure Regulation (“SFDR”), 2021 could 
prove to be a significant turning point 
in infrastructure’s approach to climate 
change and broader ESG considerations. 
SFDR will require fund managers to 
highlight to investors the extent to which 
ESG and sustainability are captured in 
a fund manager’s investment and asset 
management process. 

The importance of infrastructure 
investment has been widely covered in 
global sustainability initiatives—the 
European Green Deal is a prime example. 
Goldman Sachs Investment Research 
estimates that the deal translates to a total 
of €7tn ($8.2tn) total investments needed 
by 2050, €4tn ($4.7tn) requiring public 
support and €3tn ($3.5tn) largely privately 
funded. The financial costs of the UN’s 
Sustainable Development Goals (SDGs) 
alone have been estimated at $5tn to $7tn 
annually through 2030.2

In the U.S., President Biden’s 
infrastructure plan, targeting $1tn of 
infrastructure spending, makes the case 
for expansive investment across sectors.                    

Biden’s plan, coupled with the EU Green 
Deal, is likely to further accelerate the 
pre-existing trends in infrastructure. Most 
notably, Biden’s plan includes a $100bn 
commitment to expanding broadband 
access to 100% of the U.S. population and 
a further $100bn to improving the energy 
grid, including targeted tax credits for 
transmission systems – reinforcing the 
digital infrastructure and energy transition 
themes.

Private Capital Opportunity

As public infrastructure investment 
continues to take shape, it remains difficult 
to forecast how private capital markets 
will be sized, structured, and coordinated 
alongside public investments to aid this 
fiscal shortfall. However, the impact of 
SFDR is likely to be a positive reinforcing 
loop for private capital. As LPs increasingly 
value the ESG credentials of its managers, 
GPs will be motivated by improved 
fundraising prospects and the opportunity 
to have a positive impact. As a result, asset 
prices for higher-ESG-quality assets will 
likely appreciate, thus improving fund 
performance, appeasing LPs in addition to 
strengthening their GP relationships.

From a return perspective, the Biden plan 
and economic stimulus from the European 
Union will likely result in increasing 
valuations and compressing yields for many 
infrastructure assets, with the greatest 
compression likely to be in “core” assets 
given their direct exposure to public funding. 
“Value-add” companies will see some price 
appreciation, but we do not believe it will 
be as pronounced as in core, given that 
many of the opportunities— especially 
in the middle market—will be outside 
the scope of direct public funding. In this 
environment, the public-private partnership 
should remain a viable funding model, 
but return expectations may be subdued 
as valuations remain elevated for most 
core assets. We believe it is reasonable to 
assume that public-private partnership 
returns will largely be more in line with 
“core” infrastructure, typically less than 10% 
levered rates of return. 

Chart Source: Goldman Sachs Global Investment Research.
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While public investment is an important 
consideration in infrastructure, the 
opportunity set outside the immediate 
public-private partnership programs 
is expected to be broad. We believe 
that the richest set of opportunities 
lies in identifying assets that expand 
the definition of infrastructure beyond 
traditional labels and instead focus on 
a common set of characteristics: asset-
intensive; defensive and contractual cash 
flows; resilient throughout the economic 
cycle; critical to society; and enjoying 
incumbency advantages. Under this 
broadened definition, we believe that 
many assets not currently considered 
infrastructure by most investors may 
ultimately possess the characteristics that 
make them tomorrow’s core infrastructure 
assets. At a sub-sector level, the key drivers 
of infrastructure investment include 
secular strong growth in digital services 
and data consumption, and the need 
for sustainability-focused solutions to 
decarbonize the energy and transportation 
sectors.

Digital Infrastructure Opportunities

Digital infrastructure assets enable the use 
of data, communications, and technology 
solutions across both enterprise and 
consumer markets. Digital infrastructure 
primarily includes data centers, fiber 
networks, and wireless assets and their 
related ecosystems. The use of data, 
communications, and technology has become 
an essential service for nearly all businesses 
and individuals, and their increasing 
importance is expected to continue driving 
significant growth. 

Digital infrastructure benefits from growth 
tailwinds associated with an increasing 
prevalence of information technology 
and data-oriented solutions, proliferation 
of mobile and electronic devices, and 
the ubiquity of digital communication 
channels. In particular, digital infrastructure 
provides essential support that enables the 
development of a number of major thematic 
global trends, including the roll-out of 5G 
connectivity, cloud computing, the Internet of 
Things, artificial intelligence, streaming video 

For illustrative purposes only.
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Infrastructure Opportunities Are Expanding as Definitions Broaden

Defining Infrastructure
Traditional Definition: Movement of 
people and physical goods, with focus on 
transportation and fossil fuels

Modern Definition: Incorporates delivery of 
data and services, with a focus on digitization 
and energy transition

Characteristics of 
Infrastructure Assets
• Asset-intensive

• Defensive and contractual cash flows 

• Resiliency throughout the economic 
cycle

• Critical to society

• Incumbency advantages
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services, and autonomous vehicles. The result 
is relatively inelastic and resilient demand 
through economic cycles.

These types of infrastructure assets 
are generally subject to lower levels of 
economic regulation than utilities and 
are characterized by long-term contracts 
with large, high quality, and creditworthy 
customers. Barriers to entry are relatively 
high compared to other industries, 
particularly for the more capital-intensive 
forms of digital infrastructure. 
Given significant recent growth, this space 
has been subject to greater competition 
and a rapidly evolving regulatory regime. 
Nevertheless, we expect investment 
opportunities in the digital infrastructure 
space to remain meaningful and             
highly attractive. 

Energy Transition Opportunities

Energy transition is a structural change 
that will require meaningful investment 
for decades to come in order to meet 
national, regional, and corporate de-
carbonization objectives. Key mega-trends 
driving the energy transition include 
the continued penetration of renewable 
energy in the power generation complex, 
the rise of hydrogen as a new source of 
power generation, proliferation of electric 
and hydrogen fueled vehicles to replace 
existing internal combustion engine 
vehicles, the addition of meaningful 
renewable fuels and chemicals to the 
transportation and general consumption 
ecosystems, as well as carbon capture 
and sequestration as a critical element in 
reversing carbon emission trends. 

Energy transition infrastructure provides 
the backbone for the future energy system 
which will be adapted to meet or exceed 
critically important de-carbonization 
objectives. Analysis conducted by the 

International Renewable Energy Agency 
(IRENA) estimates that over the next 30 
years, every $1 invested in energy transition 
globally could generate a cumulative 
benefit of c.$5 on the world’s GDP.2 IRENA 
also estimates that compliance with the 
Paris Agreement targets could support 
an estimated 100 million energy sector 
jobs globally by 2050, representing a 
70% increase from the roughly 60 million 
employed in the sector today.3 

2021 could prove to 
be a significant turning 
point in infrastructure’s 
approach to climate 
change and broader ESG 
considerations. 

Building Toward the Future

The growth of new sub-sectors and the 
need to transition assets towards a more 
ESG-centric mandate requires greater 
domain expertise, in addition to the 
experience of being an active owner-
operator. The present economic climate 
is ripe for infrastructure investment 
and requires significant private capital. 
We believe the richest opportunity set 
resides in mid-market companies, with 
greenfield projects and “old-to-new” 
transformations available to those with 
a depth of infrastructure and private 
equity investing experience. The “set it 
and forget” ownership mindset of the past 
is unlikely to survive in a more dynamic        
infrastructure market.

Governments have a critically important 
role to play, as they encourage investment 
through the provision of political stability, 
supportive subsidies, and clear regulatory 
frameworks. Those that provide investor 
security in tandem with some fiscal support 
will attract significant private capital. 

Perhaps most importantly, we believe 
we are at a rare point in time where both 
private and public capital can strategically 
reposition legacy assets and invest in the 
infrastructure assets of the future, all while 
having a deliberate focus on equitable and 
sustainable solutions. n

Views and opinions expressed are for informational 
purposes only and do not constitute a 
recommendation by Goldman Sachs to make any 
investment decision. Views and opinions are current 
as of the date of this publication and are subject to 
change. They should not be construed as investment 
advice. 

Sources:
1. PwC, “Global Economy Watch 2021”, Jan 2021. 
2. Goldman Sachs Investment Research,” The EU Green 
Deal Green Upside”, July 2020.
3. Goldman Sachs Investment Research,” The EU Green 
Deal Green Upside”, July 2020.
4. European Commission, “Recovery plan for Europe”, 
Accessed 1 January 2021.
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DISCLOSURES
This material is provided for educational purposes only and should 
not be construed as investment advice or an offer or solicitation to 
buy or sell securities or to make any investment decision.

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 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 Goldman Sachs has no obligation 
to provide any updates or changes.

Views and opinions expressed are for informational purposes only 
and do not constitute a recommendation by Goldman Sachs to 
buy, sell, or hold any security or interest or to make any investment 
decision. 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.

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.

The portfolio risk management process includes an effort to monitor 
and manage risk, but does not imply low risk.

Although certain information has been obtained from third-party 
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.

Goldman Sachs does not provide accounting, tax, or legal advice. 
Notwithstanding anything in this document to the contrary, and 
except as required to enable compliance with applicable securities 
law, you may disclose to any person the U.S. federal and state income 
tax treatment and tax structure of the transaction and all materials 
of any kind (including tax opinions and other tax analyses) that are 
provided to you relating to such tax treatment and tax structure, 
without Goldman Sachs imposing any limitation of any kind. Investors 
should be aware that a determination of the tax consequences to 

them should take into account their specific circumstances and that 
the tax law is subject to change in the future or retroactively and 
investors are strongly urged to consult with their own tax advisor 
regarding any potential strategy, investment or transaction.

Alternative Investments such as private equity funds are subject 
to less regulation than other types of pooled investment vehicles 
such as mutual funds, may make speculative investments, may be 
illiquid and can involve a significant use of leverage, making them 
substantially riskier than the other investments. An Alternative 
Investment Fund may incur high fees and expenses which would 
offset trading profits. Alternative Investment Funds are not required 
to provide periodic pricing or valuation information to investors. The 
Manager of an Alternative Investment Fund has total investment 
discretion over the investments of the Fund and the use of a single 
advisor applying generally similar trading programs could mean a 
lack of diversification, and consequentially, higher risk. Investors 
may have limited rights with respect to their investments, including 
limited voting rights and participation in the management of the 
Fund.

Alternative Investments by their nature, involve a substantial degree 
of risk, including the risk of total loss of an investor’s capital. Fund 
performance can be volatile. There may be conflicts of interest 
between the Alternative Investment Fund and other service providers, 
including the investment manager and sponsor of the Alternative 
Investment. Similarly, interests in an Alternative Investment are 
highly illiquid and generally are not transferable without the consent 
of the sponsor, and applicable securities and tax laws will limit 
transfers. Private Equity investments are speculative, involve a high 
degree of risk and have high fees and expenses that could reduce 
returns; they are, therefore, intended for long-term investors who 
can accept such risks. The ability of the underlying fund to achieve its 
targets depends upon a variety of factors, not the least of which are 
political, public market and economic conditions.

Past performance is not indicative of future results, which may vary. 
The value of investments and the income derived from investments 
can go down as well as up. Future returns are not guaranteed, and a 
loss of principal may occur.

Entities Providing Services. This presentation is intended only to 
facilitate your discussions with the applicable Goldman Sachs entity 
including, but not limited to, Goldman Sachs & Co. LLC, Goldman 
Sachs International, Goldman Sachs AG, Goldman Sachs Paris Inc. Et 
Cie., Goldman Sachs Saudi Arabia, Goldman Sachs Bank AG, Goldman 
Sachs (Asia) L.L.C, Goldman Sachs (Singapore) Pte (Company Number: 
19862165W), Goldman Sachs Futures Pte. Ltd (Company Number: 
199004153Z); Goldman Sachs Australia Pty Limited. In connection 
with its distribution in the United Kingdom, this material has been 
issued and approved by Goldman Sachs International which is 
authorized by the Prudential Regulation Authority and regulated by 
the Financial Conduct Authority and Prudential Regulation Authority. 
This material has been approved for issue in the United Kingdom 
solely for the purposes of Section 21 of the Financial Services and 
Markets Act 2000 by GSI, Plumtree Court, 25 Shoe Lane, London EC4A 
4AU; by Goldman Sachs Canada, in connection with its distribution 
in Canada; in the United States by Goldman Sachs & Co. LLC; in Hong 
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Kong by Goldman Sachs (Asia) L.L.C.; In China Goldman Sachs Broad 
Street (Beijing) Equity Investment Management Co., Ltd., in Korea by 
Goldman Sachs (Asia) L.L.C., Seoul Branch; in Japan by Goldman Sachs 
Japan Co., Ltd; in Australia by Goldman Sachs Australia Pty Ltd (ACN 
006 797 897); and in Singapore by Goldman Sachs (Singapore) Pte. 
(Company Number: 19862165W).

This material represents the views of Goldman Sachs Asset 
Management. It is not financial research or a product of Goldman 
Sachs Global Investment Research (GIR). It was not a product nor 
financial research 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 herein may 
vary significantly from those expressed by GIR or any other groups 
at Goldman Sachs. Investors are urged to consult with their financial 
advisers before buying or selling any securities. The information 
contained herein should not be relied upon in making an investment 
decision or be construed as investment advice. Goldman Sachs Asset 
Management has no obligation to provide any updates or changes.

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. Nothing in this document should be construed to 
constitute allocation advice or recommendations.

United Kingdom and European Economic Area (EEA): 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. Switzerland: For Qualified Investor use only—
Not for distribution to general public. 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 Pacific: Please note that neither Goldman Sachs Asset 
Management International nor any other entities involved in the 
Goldman Sachs Asset Management (GSAM) business 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 and Malaysia. 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 in Australia and New Zealand 
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 in Australia for the purposes of section 
761G of the Corporations Act 2001 (Cth) and to clients who either 
fall within any or all of the categories of investors set out in section 
3(2) or sub-section 5(2CC) of the Securities Act 1978, fall within 

the definition of a wholesale client for the purposes of the Financial 
Service Providers (Registration and Dispute Resolution) Act 2008 
(FSPA) and the Financial Advisers Act 2008 (FAA),and fall within the 
definition of a wholesale investor under one of clause 37, clause 38, 
clause 39 or clause 40 of Schedule 1 of the Financial Markets Conduct 
Act 2013 (FMCA) of New Zealand (collectively, a “NZ Wholesale 
Investor”). GSAMA is not a registered financial service provider under 
the FSPA. GSAMA does not have a place of business in New Zealand. 
In New Zealand, this document, and any access to it, is intended only 
for a person who has first satisfied GSAMA that the person is a NZ 
Wholesale Investor. This document is intended for viewing only by 
the intended recipient. This document may not be reproduced or 
distributed to any person in whole or in part without the prior written 
consent of GSAMA. 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. The material provided herein is for informational 
purposes only. This presentation does not constitute an offer or 
solicitation to any person in any jurisdiction in which such offer or 
solicitation is not authorized or to any person to whom it would be 
unlawful to make such offer or solicitation.

Canada: This presentation has been communicated in Canada by 
Goldman Sachs Asset Management 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. Goldman Sachs Asset Management 
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.

© 2021 Goldman Sachs. All rights reserved.
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Conflicts of Interest 

There may be conflicts of interest relating to the Alternative 
Investment and its service providers, including Goldman Sachs 
and its affiliates. These activities and interests include potential 
multiple advisory, transactional and other interests in securities 
and instruments that may be purchased or sold by the Alternative 
Investment. These are considerations of which investors should be 
aware and additional information relating to these conflicts is set 
forth in the offering materials for the Alternative Investment.

The material provided herein is for informational purposes only. It 
does not constitute an offer to sell or a solicitation of an offer to 
buy any securities relating to any of the products referenced herein, 
notwithstanding that any such securities may be currently being 
offered to others. Any such offering will be made only in accordance 
with the terms and conditions set forth in the offering documents 
pertaining to such Fund. Prior to investing, investors are strongly 
urged to review carefully all of the offering documents. 

No person has been authorized to give any information or to make 
any representation, warranty, statement or assurance not contained 
in the offering documents.

Supplemental Risk Disclosure for All Potential Direct and Indirect 
Investors in Hedge Funds and other private investment funds 
(collectively, “Alternative Investments") 

In connection with your consideration of an investment in any 
Alternative Investment, you should be aware of the following risks: 

Alternative Investments are subject to less regulation than other 
types of pooled investment vehicles such as mutual funds. Alternative 
Investments may impose significant fees, including incentive fees 
that are based upon a percentage of the realized and unrealized 
gains, and such fees may offset all or a significant portion of such 
Alternative Investment’s trading profits. An individual’s net returns 
may differ significantly from actual returns. Alternative Investments 
are not required to provide periodic pricing or valuation information. 
Investors may have limited rights with respect to their investments, 
including limited voting rights and participation in the management 
of the Alternative Investment. 

Alternative Investments often engage in leverage and other 
investment practices that are extremely speculative and involve 
a high degree of risk. Such practices may increase the volatility of 
performance and the risk of investment loss, including the loss of 
the entire amount that is invested. 

Alternative Investments may purchase instruments that are traded 
on exchanges located outside the United States that are “principal 
markets” and are subject to the risk that the counterparty will not 
perform with respect to contracts. 

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. 

Alternative Investments are offered in reliance upon an exemption 
from registration under the Securities Act of 1933, as amended, for 

offers and sales of securities that do not involve a public offering. No 
public or other market is available or will develop. Similarly, interests 
in an Alternative Investment are highly illiquid and generally are 
not transferable without the consent of the sponsor, and applicable 
securities and tax laws will limit transfers. 

Alternative Investments may themselves invest in instruments that 
may be highly illiquid and extremely difficult to value. This also may 
limit your ability to redeem or transfer your investment or delay 
receipt of redemption or transfer proceeds. 

Alternative Investments are not required to provide their investors 
with periodic pricing or valuation information. 

Alternative Investments may involve complex tax and legal structures 
and accordingly are only suitable for sophisticated investors. You are 
urged to consult with your own tax, accounting and legal advisers 
regarding any investment in any Alternative Investment. 

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.

This material contains information that pertains to past performance 
or is the basis for previously-made discretionary investment 
decisions. This information should not be construed as a current 
recommendation, research or investment advice. It should not be 
assumed that any investment decisions shown will prove to be 
profitable, or that any investment decisions made in the future will 
be profitable or will equal the performance of investments discussed 
herein. Any mention of an investment decision is intended only 
to illustrate our investment approach and/or strategy, and is not 
indicative of the performance of our strategy as a whole. Any such 
illustration is not necessarily representative of other investment 
decisions. 

This material has been prepared by Goldman Sachs Asset 
Management and is not financial research nor a product of Goldman 
Sachs Global Investment Research. 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. This information may not be current 
and Goldman Sachs Asset Management has no obligation to provide 
any updates or changes. It should not be relied upon in making an 
investment decision. 

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.

Confidentiality 

No part of this material may, without Goldman Sachs Asset 
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Management’s prior written consent, be (i) copied, photocopied or 
duplicated in any form, by any means, or (ii) distributed to any person 
that is not an employee, officer, director, or authorized agent of the 
recipient.

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.

This material is provided for informational purposes only and should 
not be construed as investment advice or an offer or solicitation 
to buy or sell securities. This material is not intended to be used 
as a general guide to investing, or as a source of any specific 
investment recommendations, and makes no implied or express 
recommendations concerning the manner in which any client’s 
account should or would be handled, as appropriate investment 
strategies depend upon the client’s investment objectives.

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. The exclusion of 
“failed” or closed hedge funds may mean that each index overstates 
the performance of hedge funds generally.

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.

The portfolio risk management process includes an effort to monitor 
and manage risk, but does not imply low risk.

Portfolio holdings and/or allocations shown above are as of the 
date indicated and may not be representative of future investments. 
The holdings and/or allocations shown may not represent all of 
the portfolio's investments. Future investments may or may not be 
profitable.

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.

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.

Environmental, Social, and Governance (“ESG”) strategies may take 
risks or eliminate exposures found in other strategies or broad 
market benchmarks that may cause performance to diverge from the 
performance of these other strategies or market benchmarks. ESG 
strategies will be subject to the risks associated with their underlying 
investments’ asset classes. Further, the demand within certain 
markets or sectors that an ESG strategy targets may not develop as 
forecasted or may develop more slowly than anticipated.
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prior written consent, be (i) copied, photocopied or duplicated in any 
form, by any means, or (ii) distributed to any person that is not an 
employee, officer, director, or authorized agent of the recipient.
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