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KEY TAKEAWAYS

1
Three Pillars
New technologies are often developed 
on the back of megatrends, which can be 
assessed across three complementary 
pillars. Private markets strategies 
can be an effective way to capitalize 
on megatrends, with each pillar 
aligning with a set of strategies.

2
Looking Beyond Labels
For investors, aligning the allocation 
along these pillars can be a useful starting 
point for portfolio construction. However, 
nuances beyond the asset class label 
should be considered to ensure exposures 
reflect the objectives sought in each. 

3
Asking the Right Questions
We offer questions investors can 
ask about their GPs in the diligence 
process to assess their fit for meeting 
the objectives of the allocation.
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A confluence of megatrends—advances in technology, an international focus on prudent 
usage of energy and other resources, a changing geopolitical order, and global aging 
trends—are intersecting to drive rapid changes in the ways societies live, work, and 
interact. These megatrends are creating waves of technological change and compelling 
new investment opportunities that can be viewed across three complementary pillars.

MEGATREND Innovation Transformation Foundation 

Internet Search capabilities that  
facilitated information  
gathering

Ability to distribute content  
and goods regardless of  
physical proximity

Broadband communications fiber 

Mobile Mobile chips that enabled  
powerful processing on  
handheld devices

Real-time, continuous  
client engagement and data,  
viral marketing

4G/5G Cell towers 

Artificial  
Intelligence

Training data and tools, 
cybersecurity solutions

Natural language queries  
redefining service industries  
and sales processes 

Data centers and power solutions 

Source: Goldman Sachs Asset Management. For illustrative purposes only. 

Innovation
Building transformative technologies 
often leading to the creation of new 
industries or verticals 

Transformation
Using these new technologies and  
tools to transform the way companies 
and societies operate

Foundation 
Housing and supporting the 
ecosystem by providing real estate  
and infrastructure

Waves of Innovation
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How Do You Build an Allocation Around a Megatrend?

Building a diversified private markets portfolio centered on innovation may call for a non-traditional construction approach, given the 
challenges of applying mean-variance optimization to private markets in general and to targeting thematic ideas in particular.

Rather than optimizing across risk/return profiles, the starting point can be allocating across the three pillars. Each pillar aligns with a 
set of strategies with distinct investment characteristics. Evaluating opportunities based on these characteristics, rather than asset class 
labels, would result in a portfolio diversified across stages of the technology development cycle, return spectrum, and risk types. The 
allocation can then be fine-tuned to ensure the portfolio aligns with a desired risk/return profile. 

Innovation 

This pillar is intuitively associated with venture capital and 
growth equity, but can also include technology-focused 
buyouts. Opportunistic real asset strategies that build and 
develop new properties and infrastructure to house and 
service evolving technological needs fit into this pillar as 
well. Although these new assets will ultimately service the 
ecosystem, their characteristics align with this pillar, in our view.

The underlying companies and assets in this pillar tend to 
have the fastest growth, the most idiosyncratic return and 
risk profiles, and, therefore, the greatest alpha potential. This 
is the case especially for venture capital and opportunistic 
real assets. Growth equity and technology-focused buyouts 
have less idiosyncratic risk than the other two strategies, 
but more sensitivity to public markets — specifically to the 
technology sector — via valuations and exits timelines. 

Key risks are related to technology, albeit in different 
ways for different strategies. Technology viability and 
commercialization are a key risk factor at the venture 
capital stage. In growth equity, risk shifts to scalability and 
business model viability; in buyouts, to disruption from 
newer technologies. In opportunistic real asset strategies, a 
key risk is whether the technology and associated solutions 
will generate sufficient demand for the service or property 
being developed. This is the case not only for assets meant 
to support newer technologies, but also for more established 
solutions with demand susceptible to rapid technology-
driven changes (e.g., trajectory in the efficiency of AI 
computing processes may impact the trajectory in demand 
for data center square footage and energy consumption). 
Long construction times magnify the risk, but build-to-
contract can mitigate. 

This investment pillar is the most cyclical of the three 
(especially in venture capital), dependent on being exposed 
to megatrends at the correct time in the technology 
development and adoption cycle as well as availability of 
capital. The internet is a prime example — many ecommerce 
companies failed in the dot-com bubble, while more-recent 
iterations enjoy success. Top-quartile funds investing in the 
vintages around the bubble burst underperformed bottom-
quartile funds in more recent vintages.1 Trying to time the 
market is counterproductive, however. “There are decades 
where nothing happens; and there are weeks where decades 
happen,2” and the length of the commitment and investment 
cycle in private markets means that attempts at timing the 
market open the possibility of missing these critical periods. 
Sizing the pillar and the underlying strategies to account for 
large potential dispersion across managers and vintages is a 
better risk management approach, in our view.
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Manager-Specific Factors Have Driven Buyout Returns; Cyclical Factors Have Mattered More in Venture

Source: Cambridge Associates, through Q2 2024. Represents 25 vintage years through 2020 (younger vintages’ performance is not yet meaningful). 
Range of vintage year returns computed as the difference between the maximum and minimum pooled returns in these vintages. Intra-quartile manager 
spread calculated as the average of the differences between each vintage year’s top-5% manager and bottom-5% manager. Past performance is not 
indicative of future returns.

Transformation 

The long-term focus and governance alignment between 
key stakeholders inherent in a private ownership 
structure make it particularly well suited to enacting 
transformation in a company’s operational trajectory. As 
such, this pillar of the ecosystem is most closely aligned 
with transformation-oriented buyout strategies that focus 
on fundamental value creation via new technologies. The 
scope is across a wide range of underlying industries, and 
transformation theses can pivot and evolve over multi-year 
hold periods — decreasing this pillar’s sensitivity to the 
technology sector and to the ebb and flow of innovation 
waves. However, this pillar has more public market beta 
than the first pillar, insofar as companies are more mature 
and sensitive to the overall economy, and capital markets 
inform valuations and exit strategies. This means some 
macroeconomic cyclicality, but less overall returns cyclicality 
than in the first pillar.

Execution remains the key driver of returns and key risk 
factor. Successful execution is predicated on properly 
accessing the near-term viability of technologies, potential 
limitations in initial product offerings, capex and operational 
requirements, and infrastructure capabilities. The ability 
to successfully integrate new technologies into existing 
organizational processes and systems is critical to maximize 
the effectiveness of new technologies and generate an 
attractive return on capital spend.

Manager-specific factors have driven performance dispersion 
to a larger extent than macro factors: dispersion between 
funds in a vintage year has been around 1.5x as much as 
dispersion of overall industry returns across vintages.3 
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Foundation 

This pillar is primarily the purview of real estate and 
infrastructure. In particular, the focus is on core, core 
plus, and value-add strategies, which hold existing, fully 
operational assets that house and provide services to the 
rest of the ecosystem. Real asset credit strategies fit here as 
well, including ones dedicated to financing climate transition 
assets, an emerging area.

The essential nature of the underlying assets and services, 
combined with limited asset supply due to regulatory or physical 
constraints, make for sticky customer bases and resilient cash 
flows. Steady rent revenue makes for an attractive source 
of income and attractive credit collateral. Regulatory or 
contractual inflation-tied price escalators for many asset types 
offers inflation protection. This defensive nature makes this pillar 
less sensitive not only to economic cycles but, by extension, to 
macro-driven equity and credit market movements. Underlying 
asset supply and demand drivers, however, introduce market-, 
sector-, and asset-specific risk factors.  

A key development-related risk in this pillar is obsolescence.  
Innovation waves have at times led to a disconnect between 
the assets on the ground and the assets that customers and 
tenants prefer, with older, “class B/C” office properties a 
notable recent example.  Asset overbuild can likewise render 
some assets obsolete, if demand does not meet supply in a 
sensible timeframe. During the dotcom bubble, for example, 
an ambitious, capex-heavy buildout of fiber networks led to 
a glut, leading to multiple telecom company bankruptcies 
but providing cheap distribution capabilities for the next 
generation’s mobile apps a decade later.  Losses in undesired 
assets are magnified by large capital outlays associated with 
building, maintaining, and, if necessary, repurposing them, 
as well as an inability to relocate the asset.  An asset can be 
more resilient if underpinned by a confluence of megatrends.  
For instance, data center demand is being driven not only 
by AI but also by mobile usage and the Internet of Things, 
which is making a wider variety of everyday devices digitally 
connected.  At the portfolio level, resilience can be enhanced 
by diversifying across sectors and investment themes of 
underlying positions.  

Pillar Investment Profiles

Source: Goldman Sachs Asset Management. For illustration purposes only.

Consideration Innovation Transformation Foundation

Alpha Potential /  
Idiosyncratic Risk

Return Cyclicality

Public Equity Correlation

To Technology Sector To Broad Equity Markets To Broad Equity Markets

Key Technology Risks
Technology Viability,  

Scalability, Disruption
Transformation  
Plan Execution

Asset Obsolescence,  
Overbuild 
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Questions To Ask In Manager Evaluation 

When selecting managers, it is important to evaluate the suitability of their investment model to the profile of their particular pillar, and 
their ability to see interconnections across the three pillars of the ecosystem.

Innovation 

Is the GP’s investment model a match 
for their target sectors?

For over two decades, the venture capital 
model has been largely predicated on 
capital-light business models and quick 
development cycles — a good match for 
software companies. However, it is often 
a mismatch for capital intensive, longer-
development cycle businesses  —  
one reason many early VC cleantech 
investments failed. Increasingly, the 
challenges of our world require capex-
heavy solutions and/or longer time 
frames, necessitating an adjustment to 
the investment model for GPs wishing 
to pursue these sectors. Some of this 
is already happening, for instance in 
life sciences funds. Some innovations, 
however, may not be suitable to a 
venture-backed funding model; LPs 
should evaluate whether the GP has the 
discipline to avoid such investments.

Transformation

What operational expertise does the 
GP bring to portfolio companies, and 
how are they evolving this skillset?

The GP should already have a robust 
set of resources and expertise to help 
portfolio companies evolve; the world 
is moving too fast to build from scratch 
on-the-go. On the other hand, the GP 
should continuously enhance and adapt 
their skillset for recent innovations. 
Given an increased cost of capital and 
the front-loaded nature of the costs 
of transformation, underwriting may 
need to adapt as well, either planning 
for extended hold periods over which 
to benefit from these upfront costs, or 
finding concrete ways to reap the benefits 
of transformation faster.

Foundation

How do the GP’s deployment plans 
align with the potential size of the 
opportunity set?

Given the defensive nature of this pillar, 
a key focus is on mitigating downside 
risk. Real asset GPs need to understand 
where a megatrend is in the development 
curve to properly assess where near- 
and medium-term opportunities 
will be. Failure in this aspect may be 
especially costly in this pillar, because 
the high initial capital outlay may be 
difficult to recoup if an asset becomes 
obsolete, unsuitable, or redundant, 
and the relatively concentrated nature 
of underlying portfolios mean that a 
losing investment will have a meaningful 
impact on the overall portfolio. LPs 
should evaluate the GP’s approach to 
estimating the opportunity size, timing, 
and pricing for an attractive return in 
their investment thesis, allowing for the 
possibility of a significant change in either 
supply or demand. Is the GP quantifying 
risk accurately? What factors could lead 
to disruption in contract profiles and 
therefore the downside protection you 
are seeking from this area? 

Higher risk/return strategies 
often align with the Innovation 
pillar, buyout managers can 
be well-positioned to facilitate 
Transformation, and real assets 
can provide the stability sought  
in the Foundation pillar.



PERSPECTIVES

8 GOLDMAN SACHS ASSET MANAGEMENT

Courageous Imagination, Disciplined Risk Management

Technological changes can introduce seismic shifts in the ways in which society  
functions. Many common aspects of modern life — the ability to communicate 
through the internet, to shop on the phone, to interact with machines using human 
language — were impossible a mere thirty-some years ago. But change is never linear, 
and timelines are easy to misjudge. The beneficiaries of progress may be the trailblazing 
companies at the forefront, or the subsequent generations that benefit from initial 
inroads by businesses that were too early or had the wrong model. From an investment 
perspective, the right blend of courageous imagination and disciplined risk management 
are critical for success.

1. Cambridge Associates, as of Q2 2024. 
2. Attributed to various authors, including 

Adriaan Schade van Westrum, David 
Eddings, and Homero Aridjis 

3. Cambridge Associates. Data through 
Q2 2024. Spread of returns between 
top-5% and bottom-5% managers in 
each of the past 25 vintages through 
2019 were averaged to get the dispersion 
between funds in a vintage year; spread 
between the minimum and maximum 
pooled asset class return across the 
same 20 vintages was computed to get 
the dispersion of industry returns across 
vintages. Vintages 2020 and younger 
do not yet have meaningful enough 
results to be included in the analysis.
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Disclosures
RISK CONSIDERATIONS AND DISCLOSURES 

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. 

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

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. 

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. 

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. 

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

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

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. 

Individual portfolio management teams for Goldman Sachs Asset Management may have views and opinions and/or make investment decisions that, 
in certain instances, may not always be consistent with the views and opinions expressed herein. 
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This material is for informational purposes only. It has not been, and will not be, registered with or reviewed or approved by your local regulator. This 
material does not constitute an offer or solicitation in any jurisdiction. If you do not understand the contents of these materials, you should consult an 
authorised financial adviser.

United States: In the United States, this material is offered by and has been approved by Goldman Sachs Asset Management, L.P. and Goldman Sachs 
& Co. LLC, which are registered investment advisers 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 Asse 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 www.gsam.com/responsible-investing (section Policies & 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 and New Zealand: 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. 

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). 
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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. 

United Arab Emirates: FOR INTENDED AUDIENCES ONLY – NOT FOR WIDER DISTRIBUTION This document has not been approved by, or filed with 
the Central Bank of the United Arab Emirates or the Securities and Commodities Authority. If you do not understand the contents of this document, 
you should consult with a financial advisor. 

Saudi Arabia: FOR INTENDED AUDIENCES ONLY – NOT FOR WIDER DISTRIBUTION The Capital Market Authority does not make any representation 
as to the accuracy or completeness of this document, and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance 
upon, any part of this document. If you do not understand the contents of this document you should consult an authorised financial adviser. 

These materials are presented to you by Goldman Sachs Saudi Arabia Company (“GSSA”). GSSA is authorised and regulated by the Capital Market 
Authority (“CMA”) in the Kingdom of Saudi Arabia. GSSA is subject to relevant CMA rules and guidance, details of which can be found on the CMA’s 
website at www.cma.org.sa. 

The CMA does not make any representation as to the accuracy or completeness of these materials, and expressly disclaims any liability whatsoever 
for any loss arising from, or incurred in reliance upon, any part of these materials. If you do not understand the contents of these materials, you 
should consult an authorised financial adviser. 

Kuwait: FOR INTENDED AUDIENCES ONLY – NOT FOR WIDER DISTRIBUTION 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. 

Qatar: FOR INTENDED AUDIENCES ONLY – NOT FOR WIDER DISTRIBUTION 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. 

France: FOR PROFESSIONAL USE ONLY (WITHIN THE MEANING OF THE MIFID DIRECTIVE)- NOT FOR PUBLIC DISTRIBUTION. THIS DOCUMENT IS 
PROVIDED FOR SPECIFIC INFORMATION PURPOSES ONLY IN ORDER TO ENABLE THE RECIPIENT TO ASSESS THE FINANCIAL CHARACTERISTICS OF 
THE CONCERNED FINANCIAL INSTRUMENT(S) AS PROVIDED FOR IN ARTICLE L. 533-13-1, I, 2° OF THE FRENCH MONETARY AND FINANCIAL CODE 
AND DOES NOT CONSTITUTE AND MAY NOT BE USED AS MARKETING MATERIAL FOR INVESTORS OR POTENTIAL INVESTORS IN FRANCE. 

East Timor: Please Note: The attached information has been provided at your request for informational purposes only and is not intended as a 
solicitation in respect of the purchase or sale of instruments or securities (including funds), or the provision of services. Neither Goldman Sachs Asset 
Management (Singapore) Pte. Ltd. nor any of its affiliates is licensed under any laws or regulations of Timor-Leste. The information has been provided 
to you solely for your own purposes and must not be copied or redistributed to any person or institution without the prior consent of Goldman Sachs 
Asset Management.

Vietnam: Please Note: The attached information has been provided at your request for informational purposes only. The attached materials are 
not, and any authors who contribute to these materials are not, providing advice to any person. The attached materials are not and should not be 
construed as an offering of any securities or any services to any person. Neither Goldman Sachs Asset Management (Singapore) Pte. Ltd. nor any of its 
affiliates is licensed as a dealer under the laws of Vietnam. The information has been provided to you solely for your own purposes and must not be 
copied or redistributed to any person without the prior consent of Goldman Sachs Asset Management.

Cambodia: Please Note: The attached information has been provided at your request for informational purposes only and is not intended as a 
solicitation in respect of the purchase or sale of instruments or securities (including funds) or the provision of services. Neither Goldman Sachs Asset 
Management (Singapore) Pte. Ltd. nor any of its affiliates is licensed as a dealer or investment advisor under The Securities and Exchange Commission 
of Cambodia. The information has been provided to you solely for your own purposes and must not be copied or redistributed to any person without 
the prior consent of Goldman Sachs Asset Management.

Bahrain: FOR INTENDED AUDIENCES ONLY – NOT FOR WIDER DISTRIBUTION 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.
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Egypt: FOR INTENDED AUDIENCES ONLY – NOT FOR WIDER DISTRIBUTION The securities discussed in the enclosed materials are not being offered 
or sold publicly in Egypt and they have not been and will not be registered with the Egyptian National Financial Supervisory Authority and may not be 
offered or sold to the public in Egypt. No offer, sale or delivery of such securities, or distribution of any prospectus relating thereto, may be made in or 
from Egypt except in compliance with any applicable Egypt laws and regulations.

Oman: FOR INTENDED AUDIENCES ONLY – NOT FOR WIDER DISTRIBUTION 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.

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

Israel: FOR INTENDED AUDIENCES ONLY – NOT FOR WIDER DISTRIBUTION This document has not been, and will not be, registered with or reviewed 
or approved by the Israel Securities Authority (ISA”). It is not for general circulation in Israel and may not be reproduced or used for any other purpose. 
Goldman Sachs Asset Management International is not licensed to provide investment advisory or management services in Israel.

Jordan: FOR INTENDED AUDIENCES ONLY – NOT FOR WIDER DISTRIBUTION The document has not been presented to, or approved by, the Jordanian 
Securities Commission or the Board for Regulating Transactions in Foreign Exchanges.

CONFIDENTIALITY 
No part of this material may, without Goldman Sachs Asset 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.
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