
Disclosures 

Risk considerations and disclosures 

The rankings for European direct lending deals are compiled by three leading industry 
publications: 9fin, Debtwire, and Octus. Each publication has its specific criteria for 
evaluating large-cap senior direct lending transactions. For FY 2025, the thresholds for 
consideration were as follows: 9fin considered deals with €50M+ EBITDA or €250M+ deal 
size, Debtwire looked at transactions with >$/€50M EBITDA or >$/€200M of total debt, and 
Octus focused on deals exceeding €/£250M of total debt. We proactively submitted our 
European direct lending deals to all three publications on a quarterly basis throughout the 
fiscal year. The rankings were determined based on these submissions, with no 
compensation involved in the process. The final rankings were published by each 
respective publication according to their methodologies. 

Hedge funds and other private investment funds (collectively, “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 an 
individual’s net returns may differ significantly from actual returns.  Such fees may offset 
all or a significant portion of such Alternative Investment’s trading profits. 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 such Alternative Investments. 

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. There may be conflicts of interest relating to the Alternative 
Investment and its service providers, including Goldman Sachs and its affiliates. 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. 

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. 

FOR INSTITUTIONAL OR FINANCIAL INTERMEDIARIES USE ONLY – NOT FOR USE AND/OR 
DISTRIBUTION TO THE GENERAL PUBLIC.  

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 educational and 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. 

The website links provided are for your convenience only and are not an endorsement or 
recommendation by Goldman Sachs Asset Management of any of these websites or the 
products or services offered. Goldman Sachs Asset Management is not responsible for the 
accuracy and validity of the content of these websites. 

United States: In the United States, this material is offered by and has been approved by 
Goldman Sachs Asset Management, L.P., which is a registered investment adviser with the 
Securities and Exchange Commission.   

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 marketing communication is disseminated by Goldman Sachs Asset Management 
B.V., including through its branches (“GSAM BV”). GSAM BV is authorised and regulated by 
the Dutch Authority for the Financial Markets (Autoriteit Financiële Markten, Vijzelgracht 
50, 1017 HS Amsterdam, The Netherlands) as an alternative investment fund manager 
(“AIFM”) as well as a manager of undertakings for collective investment in transferable 
securities (“UCITS”). Under its licence as an AIFM, the Manager is authorized to provide the 



investment services of (i) reception and transmission of orders in financial instruments; (ii) 
portfolio management; and (iii) investment advice. Under its licence as a manager of 
UCITS, the Manager is authorized to provide the investment services of (i) portfolio 
management; and (ii) investment advice. Information about investor rights and collective 
redress mechanisms are available on am.gs.com/policies-and-governance. Capital is at 
risk. Any claims arising out of or in connection with the terms and conditions of this 
disclaimer are governed by Dutch law. 

In the European Union, this material has been approved by either Goldman Sachs Asset 
Management Funds Services Limited, which is regulated by the Central Bank of Ireland or 
Goldman Sachs Asset Management B.V, which is regulated by The Netherlands Authority 
for the Financial Markets (AFM). 

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 Asset 
Management Schweiz Gmbh. Any future contractual relationships will be entered into with 
affiliates of Goldman Sachs Asset Management Schweiz Gmbh, 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, India and China. This material has been issued for use 
in or from Hong Kong by Goldman Sachs Asset Management (Hong Kong) Limited and in or 
from Singapore by Goldman Sachs Asset Management (Singapore) Pte. Ltd. (Company 
Number: 201329851H). 

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 of the following entities. They are 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, and are regulated under 
their respective laws applicable to their jurisdictions, which differ from Australian laws. Any 
financial services given to any person by these entities by distributing this document in 
Australia are provided to such persons pursuant to the respective ASIC Class Orders and 
ASIC Instrument mentioned below. 

• Goldman Sachs Asset Management, LP (GSAMLP), Goldman Sachs & Co. LLC (GSCo), 
pursuant ASIC Class Order 03/1100; regulated by the US Securities and Exchange 
Commission under US laws. 

• Goldman Sachs Asset Management International (GSAMI), Goldman Sachs International 
(GSI), pursuant to ASIC Class Order 03/1099; regulated by the Financial Conduct Authority; 
GSI is also authorized by the Prudential Regulation Authority, and both entities are under 
UK laws. 

• Goldman Sachs Asset Management (Singapore) Pte. Ltd. (GSAMS), pursuant to ASIC 
Class Order 03/1102; regulated by the Monetary Authority of Singapore under Singaporean 
laws 

• Goldman Sachs Asset Management (Hong Kong) Limited (GSAMHK), pursuant to ASIC 
Class Order 03/1103 and Goldman Sachs (Asia) LLC (GSALLC), pursuant to ASIC 
Instrument 04/0250; regulated by the Securities and Futures Commission of Hong Kong 
under Hong Kong laws 

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). 

FOR DISTRIBUTION ONLY TO FINANCIAL INSTITUTIONS, FINANCIAL SERVICES LICENSEES 
AND THEIR ADVISERS. NOT FOR VIEWING BY RETAIL CLIENTS OR MEMBERS OF THE 
GENERAL PUBLIC. 

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 
(“FIEL”). Also, Any description regarding investment strategies on collective investment 
scheme under Article 2 paragraph (2) item 5 or item 6 of FIEL has been approved only for 
Qualified Institutional Investors defined in Article 10 of Cabinet Office Ordinance of 
Definitions under Article 2 of FIEL. 

Company names and logos, excluding those of Goldman Sachs and any of its affiliates, are 
trademarks or registered trademarks of their respective holders. Use by Goldman Sachs 
does not imply or suggest a sponsorship, endorsement or affiliation. 
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