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Our Goldman Sachs Alternatives 2025 
Private Markets Diagnostic Survey examines 
the question of whether private markets 
are Turning the Corner? Our clients remain 
generally optimistic about the investment 
environment and have heightened expectations 
for generating liquidity across a range of exit 
routes. In terms of concerns, geopolitical 
tensions and elevated valuations make the 
case for balancing caution with optimism.

The data paints a brighter picture than 
recent headlines might suggest. In our 
survey of 250+ General Partners (GPs) and 
Limited Partners (LPs), sentiment remained 
constructive, modestly adding to the optimism 
captured in 2024’s survey. While reduced 
distributions have impacted deployment 
for a sizable number of LPs, the net impact 
has been relatively mild. Many are making 
incremental changes to allocation targets 
and commitment pacing to allow continued 
deployment into favored strategies. 

More LPs remain under-allocated than over-
allocated to Alternatives overall, and many are 
expanding their programs into new strategies 
and utilizing creative structures. Allocators 
are continuing to do more with existing GPs, 
reserving allocations to new managers for areas 
where they can generate idiosyncratic alpha 
and access specialization in selected strategies.

2024’s recession concerns have faded, according 
to our survey results. Risks this year have 
centered on geopolitics and valuations, with 
different risks topping the list in different regions. 

With valuations elevated, fundamental value 
creation in portfolio companies becomes more 
important to GPs seeking to generate attractive 
returns. To achieve this, GPs are leaning on their 
operational experts to find organic growth and 
technology-driven margin improvements.

GPs are becoming more optimistic about exit 
strategies across sales, IPOs, and secondary 
markets, including continuation vehicles. This 
more robust exit environment should expose 
additional dispersion in manager track records 
and give LPs concrete data to evaluate returns.

GPs acknowledge that consolidating LP/
GP relationships combined with tempered 
commitment plans make for a more competitive 
fundraising environment. In response, they 
are adapting their approaches, exploring 
new channels and structures and keeping 
fundraises open for longer. Evergreen 
vehicles, commonly associated with Wealth 
investors, are seeing interest from a broader 
audience, including many institutions. 

We believe that a more attractive market 
for exits, green shoots of optimism around 
Real Estate, and a more stabilized interest 
rate environment provide us with clear 
signals that the environment for Alternatives 
allocation may be Turning The Corner.

Introduction
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Investor Sentiment 
 
Across private market asset classes, and especially in real assets, most investors are feeling the 
same or better about investment opportunities compared to a year ago. A lack of distributions 
has led many investors to adjust at the margin, but GPs are increasingly optimistic about delivering 
liquidity across exit routes.

Allocations Snapshot 
 
Despite the much-discussed dearth of distributions, few investors are over their target allocations. 
Many LPs with mature programs continue to consolidate relationships, but investors generally 
continue to seek out new managers who can add value to their programs. 

Top Concerns 
 
Main concerns differ by region: geopolitics are foremost in EMEA and APAC, while valuations are 
top of mind in the Americas. Valuations were cited by GPs as the main impediment to capital 
deployment, and the second biggest hurdle for exits.

Manager Relationships 
 
As LPs consolidate relationships, competition for capital has increased, with GPs expecting 
headwinds for flagship fundraises. When it comes to evaluating managers, LPs prioritize fees and 
terms, track records, and team stability; on the other hand, GPs view their differentiators primarily 
through an investment lens. 

Evergreen Expansion 
 
The Wealth market continues to be seen as one of the biggest drivers of industry evolution, but 
evergreen structures are not just a Wealth phenomenon.

Key Takeaways
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Macroeconomics
Across asset classes, most investors 
are feeling the same or better about 
investment opportunities compared to 
a year ago. Optimism is growing the 
most for real asset strategies. Private 
credit investors are broadening their 
scope to strategies such as Investment-
Grade Credit and Asset Finance.”
Name 
Title,  
Goldman Sachs Asset Management 

60%
of respondents believe that geopolitical conflict is one of the top three investment risks today.

“

 INVESTOR SENTIMENT

Investor Sentiment

“Across asset classes, most investors 
are feeling the same or better about 
investment opportunities compared 
to a year ago. Optimism is growing 
the most for real asset strategies. 
Private credit investors are broadening 
their scope to strategies such as 
Asset Finance, Real Estate Debt, and 
Investment-Grade Direct Lending.”

Stephanie Rader 
Global Co-Head of Alternatives Capital Formation,  
Goldman Sachs Asset Management 
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Across private market asset classes, most investors are feeling the 
same or better about investment opportunities compared to a 
year ago. Optimism is growing the most for real asset strategies. 

Private credit investors are broadening their scope to strategies 
such as Investment-Grade Credit and Asset Finance. 

Investment sentiment is generally positive, with the most optimism for real asset strategies 
How do you feel about current investment opportunities, compared to a year ago?

Deployment expectations are trending higher on balance, but the largest cohort is expecting to maintain last 
year’s pace  
What are your expected overall capital deployment plans compared to last year?

Continuing the momentum from last year, 43% of LPs are 
expecting to deploy more capital than in 2024, compared to 17% 
expecting to deploy less capital. This represents a stark shift from 
just two years ago, when 39% were expecting to deploy less. For 
the 40% maintaining last year’s pace, this may represent a relative 
slowdown, given that robust public markets have increased overall 

portfolio values. Indeed, maintaining a constant investment pace 
signals an element of caution, as allocators need to increase 
private markets commitments year-over-year to match the growth 
of the overall portfolio in order to maintain exposure at target over 
the long term. 
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This comes as many LPs have experienced allocation 
imbalances because of reduced distributions and have adjusted 
by making smaller and/or slower commitments. 31% cited lack 
of distributions as the biggest factor impacting deployment 
plans. In response, slower pacing and reduced commitment 
amounts were noted by 33% and 31% of LPs, respectively, with 
45% of LPs reporting using one or both of these tactics. 

Other LPs took different approaches to managing the issue of 
reduced distributions – 20% reported considering different 
vehicle structures such as evergreens, and 19% have tapped, 
or are tapping, secondary markets for liquidity to continue 
investing in strategies they believe in.

Lack of distributions is the biggest factor impacting deployment plans 
What is the biggest factor impacting your deployment plans?

Slowed commitment pacing, reduced commitment amounts have been the most common reactions to reduced 
distribution rates 
How have the reduced distribution rates across private market strategies over the last few years impacted your 
portfolio and commitment plans?
Select all that apply.
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GPs are more optimistic about achieving liquidity across all channels  
How do you expect to use the following sources to generate LP liquidity over the next year?

Going forward, GPs have more optimism about achieving 
liquidity across every exit route. GPs expect a large uptick in 
traditional exit routes, especially strategic sales (80% say they 
are likely to use) and sponsor sales (70% say they are likely to 
use). 63% of GPs now believe they are at least somewhat likely 
to use IPOs to generate liquidity over the next year vs. 35% a 
year ago. But GPs are also increasingly likely to utilize alternative 
means, for instance continuation vehicles (CVs). 30% said they 

are likely to use CVs, vs. less than 20% last year; in aggregate, 
6% more GPs said they are at least somewhat likely to use CVs 
than reported the same in 2024. 

LPs, too, are taking a more active role in managing their 
liquidity and portfolio rebalancing via secondary markets. 17% 
indicated being sellers in secondary markets this year, vs. 11% 
the year before. 
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Our Views on Investor Sentiment

Following years of headwinds, real estate continues to see improving investor 
sentiment with transaction activity picking up, valuations having recalibrated, and 
lower interest rates supporting returns. 

Infrastructure sentiment is likely driven by its strong performance amidst elevated 
inflation and opportunities arising from exposure to long-term secular trends. 

In private credit, investor sentiment was likely informed by compressed spreads, but 
with a continued yield premium to its public counterparts. Investors are broadening 
exposure in private credit to strategies such as Asset Finance, Real Estate Debt, and 
Investment-Grade Direct Lending. 

In private equity, investors are watching elevated valuations, but in our view a 
constructive market backdrop is adding to GP optimism about delivering liquidity 
across channels. However, recent valuation trends indicate that sellers remain focused 
on exiting their strongest performing assets. As other portfolio companies come to 
market, we believe that sellers may need to adjust their pricing expectations, and 
secondary markets may become even more important to realign portfolios and 
reprice assets. 

Despite reduced distribution rates, in our discussions we find that LPs have broadly 
been able to navigate the current environment by recalibrating commitment pacing, 
shifting portfolio allocations, and closely managing the liquidity that has  
been available.
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SECTION 01

Macroeconomics
Across asset classes, most investors 
are feeling the same or better about 
investment opportunities compared to 
a year ago. Optimism is growing the 
most for real asset strategies. Private 
credit investors are broadening their 
scope to strategies such as Investment-
Grade Credit and Asset Finance.”
Name 
Title,  
Goldman Sachs Asset Management 

60%
of respondents believe that geopolitical conflict is one of the top three investment risks today.

“

TOP CONCERNS

Top Concerns

“Concerns vary by region. LPs from 
APAC and EMEA were most concerned 
with geopolitical conflict and sought 
out more international exposure 
to diversify risk. Americas-based 
respondents were more concerned 
about inflated valuations. Valuations 
were also top-of-mind for GPs.”

Jeff Fine 
Global Co-Head of Alternatives Capital Formation,  
Goldman Sachs Asset Management
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Investor concerns center on geopolitical implications and policy uncertainty, while macro concerns have largely faded
What do you believe are the greatest investment risks today?
Select up to three responses.

Investors in the Americas are most focused on risks from valuations, while those in EMEA and APAC are more 
concerned about geopolitics and policy uncertainty
What do you believe are the greatest investment risks today?
Select up to three responses.

* “Political instability” and “Global tariffs in excess of market expectations” were not included in 2024 and 2023 surveys.

Overall, geopolitical conflict remained the greatest perceived 
risk for the second year in a row, as investor concerns have 
centered on geopolitics and policy uncertainty. Political 
instability and tariffs, two new response options, were the third 
and fourth highest rated risks. However, responses varied by 
region, as Americas-based respondents, especially GPs, were 
significantly more concerned about inflated valuations, ranking 
it as the highest risk factor.

Less than a third of respondents cited recession risk, which was 
the top concern in 2023 and third last year. Concerns about 
interest rates have also faded, particularly among GPs, amidst 
rate cuts, or the prospects of rate cuts, in many major markets. 
Respondents this year were also significantly less worried about 
the cost and availability of financing.

* Chart shows top categories identified by respondents from each region
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When deploying capital, GPs report challenges sourcing attractive opportunities at reasonable valuations
What are the greatest challenges for deploying capital today?
Select up to three responses.

* Competition and regulatory uncertainty/changes are most quoted as “Other” challenges faced.

Many LPs are shifting their regional exposure, potentially in response to political and policy risks
How would you characterize the geographic focus of your fund commitments compared to last year?

Likely tied to concerns about geopolitics and policy uncertainty 
(and the risk of economic recession, the other key concern in 
APAC), nearly half of APAC LPs are seeking more international 

exposure. Allocators in EMEA are also tilting more internationally, 
while Americas LPs are shifting domestically, on net.

Among GPs specifically, valuations are a top challenge for both 
new deployment and exits. The top two deployment challenges 
cited were both related to valuations (“valuations in market” at 
63%, and “sourcing attractive opportunities” at 50%); macro 
uncertainty came in at a relatively distant third, cited by 30% of 

respondents. For exits, “valuations in market” came in at a close 
second to macro uncertainty (60% vs. 63%), followed by “prefer 
to hold to build better value” – potentially to enable a company to 
use additional EBITDA growth to bridge the valuation gap. 
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Valuations and macro uncertainty continue to be the biggest impediments to exits
What are the greatest challenges in exiting investments today?
Select up to three responses.

In an environment of rich valuations, operational value creation 
in underlying assets becomes more important for generating 
attractive returns. GPs continue to focus on organic revenue 
drivers as the primary value creation lever (62% of respondents 
this year). However, they increasingly look to improve margins 

through efficiency and technology (55% of respondents this year 
compared to 37% in 2024). This is consistent with respondents’ 
growing perception of AI / data science as the biggest driver of 
industry evolution (ranked first by 41% of respondents).
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Our Views on the Top Concerns

We believe operational value creation is poised to become the main determinant 
of success, in an environment of elevated valuations where multiple expansion may 
be less achievable. Both revenue growth and margin efficiency initiatives will be 
critical. An understanding of the macro environment and geopolitical trajectories 
will be increasingly important, in our view, not only to mitigate risk but also to 
capitalize on new opportunities. 

Many value creation initiatives will be predicated on data and AI, which must be 
used strategically, in light of the company’s unique value proposition and operating 
model. 

Business plans and underwriting must adequately account for the all-in cost of AI 
implementation including computational power and data, energy usage, and talent 
acquisition and retention. 

An experienced and knowledgeable investment partner, with extensive operational 
and financial resources to drive transformation, will be critical.
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SECTION 01

Macroeconomics
Across asset classes, most investors 
are feeling the same or better about 
investment opportunities compared to 
a year ago. Optimism is growing the 
most for real asset strategies. Private 
credit investors are broadening their 
scope to strategies such as Investment-
Grade Credit and Asset Finance.”
Name 
Title,  
Goldman Sachs Asset Management 

60%
of respondents believe that geopolitical conflict is one of the top three investment risks today.

“

ALLOCATIONS SNAPSHOT

Allocations Snapshot

“LPs are under-allocated across 
strategies. The largest areas of 
under-allocation are co-investments 
and secondaries. As LPs build out 
their exposures, they are taking 
advantage of opportunities to 
shape their portfolios and acquire 
assets at repriced valuations.” 

Harold Hope 
Global Head of Secondaries,  
Goldman Sachs Asset Management
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Across the four main private market asset classes (private 
equity, private credit, real estate, and infrastructure), the 
plurality of LPs is currently at their target allocation. However, 
the proportion with over-allocations vs. under- allocations 
varies widely. Private credit and infrastructure have the largest 
amount under-allocated on net (43% under-allocated vs. 
12% over-allocated in private credit, among LPs with target 
allocations to the asset class, and 45% vs. 9%, respectively, 
in infrastructure). In private equity, 35% report being under-
allocated compared to 21% reporting an over-allocation. In 
real estate the balance is about evenly split, with 26% being 

over-allocated and 25% under-allocated. The largest areas 
of under-allocation are not asset classes but strategies: co-
investments and secondaries, with 62% and 45% reporting 
being below target respectively. This is likely due to an increase 
in the proportion of LPs with defined allocation targets to these 
areas (from 50% each in 2024 to 65% and 61%, respectively, 
in this year’s survey). Many of these LPs are still building their 
initial allocations, resulting in an underweight currently. LPs are 
investing in secondaries via funds, as direct buyers, or both – to 
take advantage of opportunities to shape their portfolios and 
acquire assets at repriced valuations.

On net, LPs are under-allocated across private market strategies
What is the current allocation status for the following strategies?

LPs are investing in secondaries via funds, as direct buyers, or both 
Please describe your engagement with the secondary markets as a ___. 

* Among investors with a target allocation to the asset class.
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The overall trend towards consolidating relationships through 
fewer, larger commitments remains. Pension funds are 

particularly noteworthy in this regard, with 38% leaning towards 
existing relationships. 

The shift towards fewer but larger commitments with existing managers remains intact
How would you characterize your fund commitments compared to last year?

LPs still seek new relationships in search of alpha, specialization, and diversification
Of the new firms you recently committed to, what were the main characteristics you were seeking? 
Select up to three responses.

While many are consolidating relationships, allocators across 
institution type are still seeking new GP relationships in 
search of alpha, specialization, and diversification. Besides 
performance, allocators seeking out new manager relationships 

are generally looking to add exposure in new strategies or 
geographies. On the margin, asset/wealth managers are the 
most open to new GP relationships.
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In aggregate, most LPs surveyed are allocating more than 
half of their commitments to new GPs. Approaches differ 
considerably by region. APAC LPs stand out, planning to make 
more commitments (40% vs. ~20% of LPs from other regions) 
and actively exploring new GP relationships today (33% vs. 16% 

in Americas and 9% EMEA). EMEA LPs are more focused on 
existing GP relationships (39% vs. 29% in Americas and 12% in 
APAC) and have the steadiest approach to commitment count 
(51% making the same number of commitments as last year). 

Most LPs are allocating more than half of their commitments to new GPs, with those in APAC least reliant on re-ups
What portion of your commitments over the last 12 months have been re-ups with existing GPs?
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Our Views on the Allocations Snapshot

As private market allocations become more complex, it is more difficult to 
generalize about exposures. Many investors who are over-allocated to one asset 
class are under-allocated to another, which is one reason why views about capital 
deployment and manager relationships can sometimes appear contradictory. 

Many institutions are still in the early stages of building their allocations, which 
requires ramping up deployment without the benefit of a broad pipeline of re-
ups with established manager relationships. For these LPs, secondaries present an 
opportunity to obtain seasoned, diversified exposure to multiple managers.

Investors with mature programs—including many endowments, foundations, and 
public pensions—are often seeking to consolidate their core exposure through 
fewer but larger manager relationships, often with co-investments and customized 
solutions, while opportunistically adding new managers in more specialized areas. 

In our experience, more investors today are taking a “core / satellite” approach to 
allocations, with a tendency to consolidate core exposure through.
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SECTION 01

Macroeconomics
Across asset classes, most investors 
are feeling the same or better about 
investment opportunities compared to 
a year ago. Optimism is growing the 
most for real asset strategies. Private 
credit investors are broadening their 
scope to strategies such as Investment-
Grade Credit and Asset Finance.”
Name 
Title,  
Goldman Sachs Asset Management 

60%
of respondents believe that geopolitical conflict is one of the top three investment risks today.

“

MANAGER RELATIONSHIPS

Manager Relationships

“The overall trend towards consolidating 
manager relationships remains, making 
for a more challenging fundraising 
environment for non-incumbents. 
However, LPs continue to seek 
allocations to new GPs who can provide 
differentiated alpha and are experts in 
specialized strategies.”

Matt Gibson 
Global Head of the Client Solutions Group,  
Goldman Sachs Asset Management
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As LPs consolidate relationships, GPs acknowledge that 
competition for capital has increased, and the fundraising 
environment is more challenging. 36% of GPs expect to be on 
the road for longer during their next flagship fundraise, up from 

23% in 2024; 48% expect their next fund to be the same size or 
smaller than its predecessor, up from 30% in 2024.

GPs are anticipating longer and smaller flagship fundraises as LPs consolidate allocations 
Please describe expectations for the duration for your next flagship fundraise.

Please describe expectations for the size of your next flagship fundraise. 
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When evaluating private market managers, LPs prioritize fees 
and terms, track records, and team stability. On the other hand, 
GPs view their differentiators primarily through an investment 
lens, with a focus on sector expertise, track record, and 

differentiated sourcing. The biggest area of divergence is around 
fees and terms. This factor has continued to rise in importance 
for LPs while GPs see them as the least important differentiator. 
Dispersion of track record may soon become a more impactful factor.

LPs prioritize fees and terms, track records, and team stability when evaluating private market managers; GPs view 
their differentiators primarily through an investment lens 
LP: Which of the following characteristics are more important today in your private market manager evaluations 
compared to a year ago? 
GP: In what ways does your firm distinguish itself from its top competitors?
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Our Views on Manager Relationships

The proliferation of new fund managers in the last cycle, as well as new fund strategy 
launches by many established GPs, has created a more competitive fundraising 
landscape. With more options than ever to access private markets, our experience is 
that LPs today are more discerning than ever. 

LPs and GPs agree that a strong track record of performance is paramount in 
fund evaluations, and we believe that dispersion in performance – and valuation 
practices – will increasingly come to light as GPs begin to liquidate assets. 

Their views differ, however, on fees and terms, which have continued to rise in 
importance for LPs while GPs see them as the least important differentiator. This 
may be because GPs now see the need to provide attractive fees and terms as an 
imperative rather than a differentiator, as their approaches to these aspects are 
relatively similar with most now offering co-investment and SMAs, which tend to help 
LPs bring down overall fee levels and tailor exposures. 

Deal origination is another area where respondents expressed differing views, with 
GPs viewing sourcing capabilities as one of their top differentiators while LPs did not 
indicate it as a factor of growing importance. This may be due to LP skepticism of the 
true level of differentiation in deal sourcing pipelines. 

To gain access to unique deal sourcing opportunities, we believe fund managers need 
on-the-ground resources in multiple markets, deep connections with asset owners 
that go beyond a single transaction, and the ability to provide a wide range of  
capital solutions.
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SECTION 01

Macroeconomics
Across asset classes, most investors 
are feeling the same or better about 
investment opportunities compared to 
a year ago. Optimism is growing the 
most for real asset strategies. Private 
credit investors are broadening their 
scope to strategies such as Investment-
Grade Credit and Asset Finance.”
Name 
Title,  
Goldman Sachs Asset Management 

60%
of respondents believe that geopolitical conflict is one of the top three investment risks today.

“

EVERGREEN STRUCTURES

Evergreen Structures

“Evergreen structures are not 
just a Wealth phenomenon. Over 
30% of institutional investors 
report using, evaluating, or 
considering this structure.” 

James Reynolds 
Global Co-Head of Private Credit,  
Goldman Sachs Asset Management
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For larger GPs, Wealth is one of the most important channels (along with Insurance and SWFs), while smaller 
GPs are more focused on more long-standing LP bases.
How is your firm prioritizing raising capital from the channels below? 

The Wealth market continues to be seen as one of the biggest 
drivers of evolution in the alternatives industry, with the rotation 
from public to private market allocations—which is tangential 

to developments in the Wealth market—ranked third. Not 
surprisingly, the Wealth market has become a large focus 
primarily for larger GPs.

* “Below $10B” and “Above $10B” indicate the AUM of the GP respondents. We note that a relatively limited sample size makes these 
figures better viewed as directional.

Consistent with these findings, more than 80% of GPs with AUM 
above $10bn in our survey are currently offering or considering 
evergreen structures. Conversely, only about 1 in 4 GPs with less 
than $10bn AUM are doing so. 

However, our findings suggest that evergreen structures are not 
just a Wealth phenomenon. While asset and wealth managers 

are the most likely to be using or considering evergreen 
structures given their client base, other institutional investors 
including pensions and insurance companies have been doing 
so as well. Across institution types, over 30% report using, 
evaluating, or considering this structure for private equity and 
infrastructure; over half are doing so for private credit; and over 
40% for real estate.
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APAC LPs in our survey were more likely to employ evergreen structures
Describe your use of evergreen strategies in the following asset classes

Large LPs were equally or more likely as smaller allocators to 
be utilizing or considering evergreen structures, indicating 
that size may not necessarily be an impediment to large-scale 
institutional adoption. The bigger difference in evergreen 

adoption was found across regions: APAC LPs in our survey had 
the highest portion of LPs actively using or evaluating evergreen 
strategies across asset classes, potentially due to a relatively 
high proportion of asset/wealth managers. 

While evergreen funds often target Wealth investors, many institutions continue to use them or are considering 
the structure—especially for income-oriented asset classes 
Describe your use of evergreen strategies in the following asset classes 
(dots represent proportion actively using, evaluating or considering evergreen in the respective asset class)
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Our Views on Evergreen Structures

Evergreen structures can be beneficial for both individual and institutional investors, 
when used thoughtfully. 

They offer immediate deployment and consistent asset class exposure, and obviate 
much of the complexity of achieving and maintaining a private markets program 
over time. While they should not be perceived as liquid, their subscription and 
redemption features give investors better flexibility in managing their allocations 
relative to targets. 

The time-weighted performance reporting methodology makes these structures 
easier to integrate into overall portfolio evaluation – a feature we believe will 
grow in importance as clients increasingly take a holistic approach to portfolio 
construction and evaluation. A key drawback of evergreen structures is the return 
drag from the liquid asset sleeve – and the pressure to deploy capital quickly in 
order to mitigate it. 

When selecting a manager, we believe critical ingredients for success include robust 
deal pipelines to ensure selectivity and prudent pricing, as well as the discipline to 
scale assets judiciously.



Conclusion

Uncertainties notwithstanding, private market investors continue to take a long-term view. 
Cautious optimism continues to build, as investors adjust to recent headwinds. 

Allocators and managers continue to embrace 
industry evolution – deepening relationships 
and expanding investment playbooks with 
new access points to private markets.
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Methodology & Demographics

Data for the 2025 Private Markets Diagnostic Survey was collected between June 30 and August 25, 2025. The survey includes 
responses from 223 Limited Partner respondents and 35 General Partner respondents from around the world.

AUM Breakdown

LP Respondents by Type

74%

44%

14%

37%

11%

19%

General Partner

Limited Partner

Americas EMEA APAC

Regional BreakdownRespondent by Type 

Limited 
Partner

86%

General 
Partner

14%

Source: Goldman Sachs Asset Management Private Markets Diagnostic Survey as of August 2025. For illustrative purposes only. 

GP Respondents by Asset Class

Note: GPs may manage more than one strategy.
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Risk Considerations

All investing involves risk, including loss of principal.

Alternative investments are suitable only for sophisticated 
investors for whom such investments do not constitute a complete 
investment program and who fully understand and are willing to 
assume the risks involved in Alternative Investments. Alternative 
Investments by their nature, involve a substantial degree of 
risk, including the risk of total loss of an investor’s capital.

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. 

Investors should also consider some of the potential risks of alternative 
investments:

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

•	 Manager experience. Manager risk includes those that 
exist within a manager’s organization, investment process 
or supporting systems and infrastructure. There is also 
a potential for fund-level risks that arise from the way in 
which a manager constructs and manages the fund.

•	 Leverage. Leverage increases a fund’s sensitivity to market 
movements. Funds that use leverage can be expected to be 
more “volatile” than other funds that do not use leverage. This 
means if the investments a fund buys decrease in market value, 
the value of the fund’s shares will decrease by even more.

•	 Counter-party risk. Alternative strategies often make 
significant use of over- the- counter (OTC) derivatives and 
therefore are subject to the risk that counter-parties will 
not perform their obligations under such contracts.

•	 Liquidity risk. Alternatives strategies may make investments that 
are illiquid or that may become less liquid in response to market 
developments. At times, a fund may be unable to sell certain of its 
illiquid investments without a substantial drop in price, if at all.

•	 Valuation risk. There is risk that the values used by alternative 
strategies to price investments may be different from those 
used by other investors to price the same investments.

Alternative Investments - 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.

The above are not an exhaustive list of potential risks. There may 
be additional risks that are not currently foreseen or considered.

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.

General 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.

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.

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 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.

THESE MATERIALS ARE PROVIDED SOLELY ON THE BASIS THAT THEY 
WILL NOT CONSTITUTE INVESTMENT ADVICE AND WILL NOT FORM 
A PRIMARY BASIS FOR ANY PERSON’S OR PLAN’S INVESTMENT 
DECISIONS, AND GOLDMAN SACHS IS NOT A FIDUCIARY WITH RESPECT 
TO ANY PERSON OR PLAN BY REASON OF PROVIDING THE MATERIAL 
OR CONTENT HEREIN. PLAN FIDUCIARIES SHOULD CONSIDER THEIR 
OWN CIRCUMSTANCES IN ASSESSING ANY POTENTIAL INVESTMENT 
COURSE OF ACTION.

Disclosures
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The views expressed herein are as of the date of the publication and 
subject to change in the future. 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.

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.

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.

Examples are for illustrative purposes only and are not 
actual results. If any assumptions used do not prove 
to be true, results may vary substantially.

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.

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 financial promotion 
is provided by Goldman Sachs Asset Management B.V.

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

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.
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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 or funds as 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.

Colombia: : Esta presentación no tiene el propósito o el efecto de 
iniciar, directa o indirectamente, la adquisición de un producto 
a prestación de un servicio por parte de Goldman Sachs Asset 
Management a residentes colombianos. Los productos y/o servicios 
de Goldman Sachs Asset Management no podrán ser ofrecidos ni 
promocionados en Colombia o a residentes Colombianos a menos que 
dicha oferta y promoción se lleve a cabo en cumplimiento del Decreto 
2555 de 2010 y las otras reglas y regulaciones aplicables en materia 
de promoción de productos y/o servicios financieros y /o del mercado 
de valores en Colombia o a residentes colombianos. Al recibir esta 
presentación, y en caso que se decida contactar a Goldman Sachs 
Asset Management, cada destinatario residente en Colombia reconoce 
y acepta que ha contactado a Goldman Sachs Asset Management 
por su propia iniciativa y no como resultado de cualquier promoción 
o publicidad por parte de Goldman Sachs Asset Management o 
cualquiera de sus agentes o representantes. Los residentes colombianos 
reconocen que (1) la recepción de esta presentación no constituye 
una solicitud de los productos y/o servicios de Goldman Sachs Asset 
Management, y (2) que no están recibiendo ninguna oferta o promoción 
directa o indirecta de productos y/o servicios financieros y/o del 
mercado de valores por parte de Goldman Sachs Asset Management.

Esta presentación es estrictamente privada y confidencial, y no podrá 
ser reproducida o utilizada para cualquier propósito diferente a la 
evaluación de una inversión potencial en los productos de Goldman 
Sachs Asset Management o la contratación de sus servicios por parte 
del destinatario de esta presentación, no podrá ser proporcionada 
a una persona diferente del destinatario de esta presentación.

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

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

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

Qatar: This document has not been, and will not be, registered 
with or reviewed or approved by the Qatar Financial Markets 
Authority, the Qatar Financial Centre Regulatory Authority 
or Qatar Central Bank and may not be publicly distributed. 
It is not for general circulation in the State of Qatar and may 
not be reproduced or used for any other purpose.

United Arab Emirates: 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.

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.

CONFIDENTIALITY 

No part of this material may, without GSAM’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.

© 2025 Goldman Sachs. All rights reserved. 
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