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Bringing Alternatives 
Within Reach

Goldman Sachs Global Multi-Manager Alternatives Portfolio (GMMAP)



UCITS funds pursuing alternative investment strategies, also 
known as liquid alternatives, open up additional investment 
options by offering access to strategies previously only 
available to large institutions and certain individual investors.  

Managed by Goldman Sachs Asset Management (GSAM), the 
Goldman Sachs Global Multi-Manager Alternatives Portfolio  
is a daily liquid UCITS fund providing investors access to 
leading alternative investment managers.

Undertakings for Collective Investment in Transferable Securities (UCITS) – A set of European Union Directives that aim to allow collective invest-
ment schemes to operate freely throughout the EU on the basis of a single authorisation from one member state but also set a series of constraints in 
how they invest. Note that alternative investing is not suitable for all investors and is not a riskless investment strategy, so investors can lose money. 
Please see page 14 for additional risk considerations.



Alternative

Taking a different 
approach

Familiar investments, differentiated strategies
Alternative strategies generally use traditional investments, like stocks and bonds, and apply a variety 
of non-traditional investment approaches, such as shorting, in an effort to provide differentiated returns. 
Alternative strategies can also invest in other asset classes, such as real estate or commodities.  

An alternate path for generating returns
Alternative strategies may benefit from a more flexible investment approach, allowing them to 
potentially behave more independently than traditional investments. They often use this flexibility 
to seek more consistent returns over time, potentially offering an additional source of return and 
stability as investors try to reach long-term goals.

New options with a long history
For many years, alternatives have only been available to institutions and certain individual investors. 
But developments in the UCITS fund industry have provided options for nearly every investor to gain 
access to the differentiated return characteristics of alternative investments with the daily liquidity of a 
UCITS fund. 

1As of December 31, 2016. Assets under supervision include assets under management and other client assets for which Goldman Sachs does not 
have full discretion. In June 1997, The Goldman Sachs Group, Inc. acquired the assets and business of Commodities Corporation Limited.



In today’s markets, experience 

matters. With over $1 trillion in 

assets under supervision, GSAM 

is one of the largest investment 

managers in the world, with 

more than 30 years of experience 

managing both alternatives and 

mutual funds for clients globally.1



High-quality alternative 

investments are hard to find. 

We draw upon our deep, global 

team with on-the-ground 

strategy expertise and existing 

relationships with over 500 

investment managers to identify  

leading investment opportunities 

among thousands of potential 

candidates on an ongoing basis.2



Selective

Finding the 
right elements

2As of December 31, 2016. Excludes Exchange-Traded Funds and Funds of Funds.

A big universe of options
In 2005, fewer than 200 alternative UCITS funds existed. Today, there are just under 1,500, as 
classified by Morningstar. As the pool of liquid alternatives continues to grow, investors evaluating 
these strategies need to approach the space through a focused lens.2

Not all funds are equal
The difference in performance between the top and bottom alternative investment managers can 
be significant, since investment skill and ability to implement vary. Selecting high-quality managers 
and avoiding the worst performers can have a big impact on returns, especially during times of 
market stress.   

Past performance is not predictive
Yesterday’s winners can turn into tomorrow’s losers as markets evolve and conditions change. 
Picking alternative investment managers based on skill and capability can potentially yield more 
consistent results than simply chasing the best prior returns.



Resilient

Adapting to  
today’s environment

3GSAM leverages the resources of Goldman, Sachs & Co. subject to legal, internal and regulatory restrictions. 

In today’s markets, change is constant
It’s impossible to know the future with any certainty, but investors should be prepared for a variety of 
possibilities. Staying nimble can be an advantage when conditions change unpredictably and when 
new opportunities unexpectedly arise.

Keeping up with the new, re-examining the old
The search for high-quality alternative investment managers is continuous, as new strategies 
emerge and existing strategies evolve. A constant review of the opportunities, in the context of 
today’s environment, helps inform decisions on what to keep and what to change.

Deliberate decisions, immediate action
While new ideas and directions must be considered carefully, actions need to be swift and definitive. 
Daily liquidity provides the ability to move quickly and decisively as the world changes.



With change, comes opportunity. 

GMMAP capitalises on Goldman 

Sachs’ real-time market insights, 

investment experience and risk 

management expertise, seeking 

to identify opportunities in the 

market cycle and manage portfolio 

losses over time.3



A thoughtfully diversified portfolio 

of alternatives may provide a 

smoother investment experience 

over various market cycles. 

GMMAP is a comprehensive 

multi-strategy, multi-manager 

fund seeking to benefit from a 

diverse lineup of managers across 

the spectrum of liquid alternative 

strategies in a single vehicle.



Diversified

Completing the 
balance

Diversification does not protect an investor from market risk and does not ensure a profit.

Access to a breadth of opportunities
A diversified multi-manager fund can offer investors a turn-key solution to building their alternatives 
allocation. This approach not only provides investors with potential for diversification, but also 
access to strategies that may benefit from a broad array of market developments.

Multiple leading investment managers
A multi-manager approach can offer access to several leading alternative investment managers. Each 
manager has a different skill set that contributes to the overall performance of the portfolio.

Balanced across a variety of strategies
Each alternative investment strategy has distinct drivers of returns and characteristics that can play 
different roles in a portfolio. Thoughtfully combining strategies can yield a portfolio with lower risk 
without materially reducing expected returns.



GMMAP is a UCITS fund that provides investors 
access to a diverse group of leading alternatives 
managers across a range of strategies. Combining 
these investments from across the alternatives 
universe, GMMAP continually seeks to adapt to 
dynamic markets to deliver the potential benefits 
of alternatives to investors.

GMMAP

The Comprehensive 
Solution to Your 
Alternatives Allocation



The GMMAP Team

GSAM is a global asset manager overseeing more than 
$1 trillion of assets. Our investment teams capitalise 
on the market insights, risk management expertise and 
technology of Goldman Sachs.4

With more than 2,000 professionals across 30 offices worldwide, GSAM helps investors navigate 
today’s dynamic markets and identify the opportunities that shape their long-term investment goals. 
GMMAP is managed by a dedicated group of over 250 alternative investment specialists who seek to 
identify leading traditional and alternative investment managers from outside of Goldman Sachs.4

Kent Clark

Managing Director 
CIO overseeing GMMAP,
Portfolio Manager

25 years of industry experience

“Alternatives are incredibly dynamic and 
exciting places to invest. Our process is 
continually evolving to meet the changing 
nature of alternatives as we seek to 
deliver great portfolios to our investors.”

4As of June 2018. Assets under supervision include assets under management and other client assets for which Goldman Sachs does not have full 
discretion. GSAM leverages the resources of Goldman, Sachs & Co. subject to legal, internal and regulatory restrictions.



This document has been issued by Goldman Sachs International, authorised by the Prudential Regulation Authority and regulated by the Financial 
Conduct Authority and the Prudential Regulation Authority. 

Views and opinions expressed are for informational purposes only and do not constitute a recommendation by GSAM 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.

Offering Documents
This material is provided at your request for informational purposes only and does not constitute a solicitation in any jurisdiction in which such a 
solicitation is unlawful or to any person to whom it is unlawful. It only contains selected information with regards to the fund and does not constitute 
an offer to buy shares in the fund. Prior to an investment, prospective investors should carefully read the latest Key Investor Information Document 
(KIID) as well as the offering documentation, including but not limited to the fund’s prospectus which contains inter alia a comprehensive disclosure of 
applicable risks. The relevant articles of association, prospectus, supplement, KIID and latest annual/semi-annual report are available free of charge from 
the fund’s paying and information agent and/or from your financial adviser.

Distribution of Shares
Shares of the fund may not be registered for public distribution in a number of jurisdictions (including but not limited to any Latin American, African or 
Asian countries).

Therefore, the shares of the fund must not be marketed or offered in or to residents of any such jurisdictions unless such marketing or offering is made 
in compliance with applicable exemptions for the private placement of collective investment schemes and other applicable jurisdictional rules and 
regulations.

Investment Advice and Potential Loss
Financial advisers generally suggest a diversified portfolio of investments. The fund described herein does not represent a diversified investment by 
itself. This material must not be construed as investment or tax advice. Prospective investors should consult their financial and tax adviser before 
investing in order to determine whether an investment would be suitable for them.

An investor should only invest if he/she has the necessary financial resources to bear a complete loss of this investment.

Swing Pricing
Please note that the fund operates a swing pricing policy. Investors should be aware that from time to time this may result in the fund performing 
differently compared to the reference benchmark based solely on the effect of swing pricing rather than price developments of underlying instruments.

This material has not been delivered for registration to the Registrar of Companies in Hong Kong nor has its content been reviewed by any regulatory 
authority in Hong Kong. Accordingly, unless permitted by the securities laws of Hong Kong, (i) no person may issue or cause to be issued this material in 
Hong Kong, other than to persons who are “professional investors” within the meaning of the Securities and Futures Ordinance (Cap. 571 of the Laws of 
Hong Kong) and any rules made thereunder or in circumstances which do not constitute an offer or sale of shares in the fund(s) mentioned to the public 
in Hong Kong for the purposes of the prospectus requirements of the Companies Ordinance (Cap. 32 of the Laws of Hong Kong); and (ii) no person may 
issue or have in its possession for the purposes of issue, this material, or any advertisement, invitation or document relating to the shares in the fund(s) 
mentioned, whether in Hong Kong or elsewhere, which is directed at, or the contents of which are likely to be accessed by, the public in Hong Kong, other 
than with respect to the shares in the fund(s) mentioned which are intended to be disposed of only to persons outside Hong Kong or only to “professional 
investors” within the meaning of the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) and any rules made thereunder.

Singapore Selling Restriction
The offer or invitation of the shares (the ”Shares”) of the fund(s) mentioned, does not relate to a collective investment scheme which is authorised 
under section 286 of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”) or recognised under section 287 of the SFA.  The Fund is 
not authorised or recognised by the Monetary Authority of Singapore (the “MAS”) and shares are not allowed to be offered to the retail public. Any 
document or material issued in connection with the offer or sale is not a prospectus as defined in the SFA. Accordingly, statutory liability under the SFA 
in relation to the content of prospectuses would not apply. You should consider carefully whether the investment is suitable for you.

This material has not been registered as a prospectus with the MAS. Accordingly, this material and any other document or material in connection with the 
offer or sale, or invitation for subscription or purchase, of shares may not be circulated or distributed, nor may shares be offered or sold, or be made the 
subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under 
Section 304 of the SFA, (ii) to a relevant person pursuant to Section 305(1), or any person pursuant to Section 305(2), and in accordance with the conditions 
specified in Section 305 of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Goldman Sachs hereby notifies each recipient of this material that is an Accredited Investor that GS is exempt from complying with certain compliance 
requirements under the Financial Advisers Act, Chapter 110 of Singapore  (“FAA”), the Financial Advisers Regulations (“FAR”) and the relevant Notices 
and Guidelines issued thereunder, in respect of any financial advisory service which GS may provide to such recipient.  In particular, GS will be 
exempt from: (a) Section 25 of the FAA (relating to the disclosure of material information on collective investment schemes); (b) Section 27 of the FAA 
(which requires that there must be a reasonable basis for recommendations) when making recommendations on investment products to accredited 
investors, and capital markets products to expert investors; and (c) Section 36 of the FAA (which requires the disclosure of interests when making 
recommendations on securities in a circular or other similar written communication) when sending a circular or other similar written communication in 
which a recommendation is made in respect of securities.

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

© 2018 Goldman Sachs. All rights reserved.  75364-TMPL-12/2016-426220





For more information, visit GSAM.com.

To learn more about alternative UCITS funds please also visit our 
Liquid Alternatives Center at GSAM.com/LAC.

Work with your financial 
advisor to further explore 
how GMMAP can potentially 
enhance your portfolio.




