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We believe always-on agents are turning the AI 
race into a competition for physical readiness, 
exposing chokepoints in power, grid buildout, 
high-voltage components, cooling, connectivity, 
and mission-critical services.

We believe the infrastructure foundation on which AI has been constructed 
will not sustain the AI of tomorrow. AI agents are rapidly maturing, while 
their foundational building blocks remain stagnant. Agentic AI tools are 
anticipated to be 60-130x more energy-intensive than AI chatbots,1 
necessitating a fundamental infrastructure rebuild. Beyond data centers, 
this creates a broad opportunity set across the physical bottlenecks that 
ultimately determine how fast and whether Agentic AI can scale, with 
inference load only amplifying the magnitude of the potential opportunity.

To date, investors have largely viewed chips, memory and manufacturing—
currently capturing roughly 90% of AI profit pools2—as the core elements 
of the AI infrastructure ecosystem. Yet this perspective is incomplete and 
overlooks the critical chokepoints that enable these assets to operate 
at scale. As AI evolves towards Agentic, always-on systems, the pressure 
intensifies across the broader infrastructure stack. Solving these challenges 
requires a multitude of cross-industry solutions and companies to bridge 
the gap. This includes modernizing data centers,  power generation and grid 
infrastructure, advanced cooling, connectivity, high-voltage components, 
and mission critical infrastructure services, each indispensable, and 
increasingly constrained. As these constraints tighten, we expect value 
to shift downstream to these nascent enablers, potentially creating a 
compelling investment opportunity. 

Studies suggest that agents typically use about 4x more tokens than chat 
interactions, and multi-agent systems use about 15x more tokens than 
chats.3 What this understates is the structural shift in frequency: agents 
are expected to operate persistently across workflows rather than being 
accessed episodically. The combined effect is an exponential increase 
in aggregate inference demand, fundamentally reshaping infrastructure 
requirements. As inference intensity rises, latency and proximity become 
critical, pushing compute closer to where people live and work and 
necessitating a broad re-architecture of the AI infrastructure stack, 
encompassing data centers but also extending across the broader ecosystem.

 
KEY TAKEAWAYS

1
Agentic AI Energy Surge and 
Infrastructure Obsolescence 
Current digital infrastructure is unlikely to 
sustain “Agentic AI” (AI 2.0), in our view. These 
autonomous, always-on systems are 60-130x 
more energy-intensive than AI chatbots,  
necessitating a total rebuild of the physical 
architecture beyond just data centers.

2
Critical Physical Bottlenecks
The expansion of AI is currently limited by 
severe “chokepoints” in the broader ecosystem. 
These include strained data center capacity, a 
projected power shortfall in the US, a massive 
shortage of skilled grid workers, limited land for 
large-scale projects, and extended supply chain 
wait times for high-voltage components and 
steel. Addressing these requires a diverse array 
of companies and solutions.

3
Value Shift
While 90% of AI profit pools are currently 
captured by chips, memory and manufacturing, 
we believe the investment opportunity is shifting 
downstream. Future growth depends on “pick and 
shovel” companies providing solutions across data 
centers, power transmission, advanced cooling, 
grid-connected generation, and the skilled 
workers to resolve the physical constraints.

Leonard Seevers
Head of Digital Investments, 
Goldman Sachs Alternatives
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Digital-focused infrastructure funds have historically delivered solid returns 
Infrastructure returns by strategy type: vintages 2009-2020

Source: Cambridge Associates.  As of July 25, 2025. Returns are horizon internal rates of return calculated since inception to December 2024. These 
returns are net of management fees, expenses and performance fees that take the form of carried interest. Diversified has 76 funds, Renewables has 28 
funds, Power has 14 funds, and Digital has 8 funds. Past performance does not predict future returns and does not guarantee future results, which 
may vary. 

Digital Infrastructure: Investors Want to Replicate Past Performance and the Bar is High

We’ve witnessed digital infrastructure evolve over decades, 
from broadband and telecom towers to fiber and data centers. 
Evidence suggests strong outperformance relative to other 
infrastructure sectors. For example, digital-focused infrastructure 
funds from 2009-2020 vintages have achieved a significantly 
higher net internal rate of return (IRR) when compared with 
diversified, renewable or power infrastructure funds. Digital 
infrastructure, specifically data center platforms, have been 
attractive for their public equity-like return profile paired with 
their infrastructure characteristics, including long-term contracts, 
asset intensity and historically low loss ratios.4

As Agentic AI emerges, experienced Limited Partners (LPs) 
are now seeking diversification within their data center-heavy 
portfolios and looking to replicate the strong return profile they 
have experienced over the last decade. There is simultaneously 
demand for “what’s next”, with caution surrounding investing in a 
perceived sector “bubble”. In their quest for the next generation 
of AI-related opportunities, we observe a greater willingness 
among LPs to go beyond traditional infrastructure characteristics 
(stable cash flows) and explore more private equity-like 
investments (growth-oriented, focused on value creation) tied to 
underlying AI infrastructure tailwinds. 
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We See Bottlenecks, Not Bubbles 

The surge in AI capex among US hyperscalers has sparked 
concerns around the sustainability of these investments. However, 
market estimates suggest that rather than a speculative bubble, 
we are witnessing a structural shift. In 2026, companies’ AI-
related capex is expected to continue to rise, surpassing $750 
billion.5 At the same time, data center deployment is also 
accelerating, with more than 3,400 data centers having been 
announced or currently under construction in the US.6 

We believe the primary catalyst for continued capital expenditure 
is the transition to Agentic AI, or AI 2.0. In our view, the evolution 
toward autonomous, always-on systems marks a new paradigm 
that is expected to drive over 90% of future digital infrastructure 
demand, signaling a massive buildout ahead. This shift moves 
beyond legacy requirements to necessitate persistent compute 
for continuous workloads, 24/7 power and cooling at an 
unprecedented scale, and sophisticated security to attempt to 
safeguard hundreds of millions of autonomous processes.
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The US power market cannot keep up  
Estimates suggest a 45 gigawatt power shortfall for US data centers by 2028, and 72 gigawatt of new power 
capacity needed for US data centers through 2030.

Source: Goldman Sachs Global Investment Research. As of January 12, 2025. CCGT is combined cycle gas turbine. The economic and market forecasts 
presented herein are for informational purposes as of the date of this presentation. There can be no assurance that the forecasts will be achieved. Please 
see additional disclosures at the end of this presentation.
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“Agentic AI, or AI 2.0, 
marks a new paradigm 
set to drive over 
90% of future digital 
infrastructure demand, 
signaling a massive 
buildout ahead.”

The advancement of Agentic AI, in our view, is contingent upon 
successfully addressing several critical impediments. Estimates 
suggest that 72 gigawatts of new power capacity is needed in 
the US for data centers through 2030, a demand equivalent to 
72 large nuclear power plants. By 2030, approximately 760,000 
additional power and grid workers will also be needed, with 
207,000 skilled US transmission & distribution roles requiring 
3-4 years of training.7 Beyond people and power, there is limited 
land capacity suitable for large-scale projects.  Compounding 
these issues are extended supply chain wait times for essential 
components like substations, high-voltage cables and steel. 
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Finding Future-Ready Companies 

We believe these bottlenecks will create opportunities for private market investors to strategically deploy capital into high-margin, 
operationally efficient businesses that will form the backbone of the emerging Agentic AI opportunity set. We highlight four areas of 
focus below.

Power

 
Powering AI necessitates 
robust energy infrastructure 
to enable AI compute across 
the entire power value 
chain, ensuring continuous 
24/7 availability for high-
density computing. Potential 
investment opportunities 
exist in grid-connected 
generation, “behind-the-
meter” and distributed energy 
solutions, as well as thermal/
backup systems.

Services

 
Infrastructure services 
are crucial for supporting 
data center environments, 
encompassing design, 
engineering, and build 
services. Energy optimization, 
maintenance, and facility 
management are also vital for 
the efficient operation of high-
density computing. Potential 
investment opportunities 
include companies offering 
specialized data center fiber 
splicing, which is currently 
a bottleneck for large data 
center buildouts, or end-
to-end design engineering 
across site selection, 
power and cooling, and 
operational support.

Components

 
Critical hardware and 
component providers are 
positioned at chokepoints 
within the AI supply chain. 
Potential investment 
opportunities include 
companies supplying 
advanced power distribution 
equipment or ultra-high-
speed networking and 
memory ecosystems. This 
encompasses providers of 
components with meaningful 
differentiation sold directly 
to hyperscalers, as well as 
providers of grid components 
that drive power scaling.

Agentic AI-Ready 
Infrastructure

Not all data centers will 
be able to support the 
accelerating demands of 
Agentic AI. Focusing on 
grid-powered data centers 
in established and urban 
locations, where demand is 
resilient and less susceptible 
to speculative oversupply, 
may prove resilient in the 
long run. High-performance 
computing data centers 
designed for Agentic AI 
workloads, differentiated 
by their compute-centric 
capabilities rather than just 
real estate, may also emerge 
as beneficiaries.
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Capitalizing on the Agentic Opportunity Set

While the market has been fixated on data centers and chips, 
the visible peaks of AI innovation, we believe the bottlenecks 
will dictate the pace and scale of the expansion of the entire 
AI ecosystem. This oversight is starkly reflected in the current 
value attribution: the combined EBIT of chips, manufacturing, 
memory, and servers is nearly nine times that of power, 
components, and data center service companies. 

We believe this imbalance suggests a mispricing of the 
essential infrastructure that underpins the entire AI ecosystem, 
which signals a significant investment opportunity for digital 
infrastructure investors. Consider the extended supply chain 
wait-times for critical components like substations and high-
voltage cables—these are not just logistical hurdles, but 
fundamental constraints that directly impact the speed and cost 
of Agentic AI infrastructure deployment, representing potential 
value for those who can address them.

Today’s AI Profit Pools Are Captured by Chips, Memory and Manufacturing. We Believe the Opportunity 
is Shifting Downstream.  
Reflective of next twelve months EBIT forecast across leading public companies in AI ecosystem

Source: FactSet as of February 26, 2026. Any reference to a specific company or security does not constitute a recommendation to buy, sell, hold or 
directly invest in the company or its securities.
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Don’t Overlook the AI Architecture of Tomorrow
The advancement of Agentic AI is contingent upon successfully addressing several 
critical structural impediments that the market has yet to appreciate. This transition to 
autonomous, always-on systems creates unprecedented demand across the physical 
infrastructure stack, including power generation and grid infrastructure, advanced 
cooling, connectivity, high-voltage components, and mission critical infrastructure 
services. Ultimately, we believe these physical constraints have transformed the AI race 
into a competition for infrastructure readiness, shifting the investment opportunity from 
the models themselves to the nascent enablers of the broader ecosystem. 

Sources:

1.	 “The Cost of Dywnamic Reasoning: Demystifying AI Agents and Test-Time 
Scaling from an AI Infrastructure Perspective,” As of January 7, 2026.  These 
figures correspond to a 62.1×–136.5× increase in GPU energy per query 
under agent-based test-time scaling (vs. single-turn LLM inference).

2.	 FactSet, as of February 26, 2026. 
3.	 Anthropic. As of June 13, 2025
4.	 Cambridge Associates, “Powering the Future: Infrastructure Trends, 

Performance, and Portfolio Impact” as of July 25, 2025 Returns are 
net of management fees, expenses, and performance fees.

5.	 Goldman Sachs Global Investment Research, “Q1 2026 mid-
season S&P 500 earnings update,” as of May 1 2026. 

6.	 Source: Aterio, data compiled by Goldman Sachs Global Investment Research. 
Number of data center facilities in the US. As of January 19, 2026. 

7.	 Goldman Sachs:  The Power Industry May Need More Than 
750,000 New Workers By 2030. As of July 2025.

We believe seasoned investors with a time-tested track record of identifying, executing, 
and scaling transformative digital investments globally are in an advantageous position to 
capitalize on these potential opportunities. Those with expertise in complex transactions 
(e.g., taking a public company private), developing differentiated financing solutions, 
and strong global sourcing capabilities to secure proprietary deal flow, are especially 
well placed to succeed in this new era. Once invested, we believe, rapid and strategic 
deployment of operating resources will be required to help drive efficient and successful 
value creation over time.

“Many investors are still looking to 
replicate past successes in data centers, 
missing the critical chokepoints that will 
define the next phase of growth.”
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Glossary
Internal Rate of Return (IRR) A performance metric that represents the annualized return generated over the life of an investment while capital is 
invested, accounting for contributions and distributions over time. It describes both how quickly the investor receives cash back from the fund and 
how much a fund manager has increased the portfolio’s value. If two funds have the same MOIC , the fund with the higher IRR returned the cash to 
investors faster. 

Limited Partner (LP) Investor in the fund. LPs contribute capital but do not take an active approach to the selection of portfolio assets nor 
participate in the day-to-day management of the fund.

Disclosures

RISK CONSIDERATIONS 
All investing involves risk including potential loss of capital.

An investment in private credit and private equities is not suitable for all investors. Investors should carefully review and consider the potential 
investments, risks, charges, and expenses of private equity before investing. They are speculative, highly illiquid, involve a high degree of risk, have 
high fees and expenses that could reduce returns, and subject to the possibility of partial or total loss of capital. They are, therefore, intended for 
experienced and sophisticated long-term investors who can accept such risks. Private equity and private credit investments are speculative, highly 
illiquid, involve a high degree of risk, have high fees and expenses that could reduce returns, and subject to the possibility of partial or total loss of 
fund capital; they are, therefore, intended for experienced and sophisticated long-term investors who can accept such risks.

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. 

Any reference to a specific company or security does not constitute a recommendation to buy, sell, hold or directly invest in the company or its 
securities. It should not be assumed that investment decisions made in the future will be profitable or will equal the performance of the securities 
discussed in this document.

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.  

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.

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.

Although certain information has been obtained from sources believed to be reliable, we do not guarantee its accuracy, completeness or fairness. We 
have relied upon and assumed without independent verification, the accuracy and completeness of all information available from public sources.

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 
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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.

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 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: 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 
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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.

Hong Kong: This material has been issued or approved for use in or from Hong Kong by Goldman Sachs Asset Management (Hong Kong) Limited.

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

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.

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.
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About Goldman Sachs Alternatives

Goldman Sachs (NYSE: GS) is one of the leading investors 
in alternatives globally, with over $625 billion in assets and 
more than 30 years of experience. The business invests in 
the full spectrum of alternatives, including private equity, 
growth equity, venture capital, private credit, real estate, 
infrastructure, sustainability, and hedge funds. Clients 
access these solutions through direct strategies, customized 
partnerships, and open-architecture programs.

The business is driven by a focus on partnership and 
shared success with its clients, seeking to deliver long-term 
investment performance drawing on its global network 
and deep expertise across industries and markets.

The alternative investments platform is part of Goldman 
Sachs Asset Management, which delivers investment and 
advisory services across public and private markets for 
the world’s leading institutions, financial advisors and 
individuals. Goldman Sachs has approximately $3.7 trillion 
in assets under supervision globally as of March 31, 2026.
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