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FINDING INVESTMENT OPPORTUNITIES IN THE GLOBAL RESPONSE TO WATER STRESSPERSPECTIVES

Access to water is essential. 
The investment case is driven 
by the urgent need to upgrade 
global infrastructure and rising 
demand for solutions. We 
evaluate opportunities from three 
perspectives: addressing risks, 
enhancing margins, and access to 
growth.

The world’s water supply is under stress. Demand is 
surging, driven by a rapidly growing global population 
and water-intensive industries such as agriculture 
and energy production.1 Yet the water supply is finite 
and under threat from aging infrastructure, pollution, 
the effects of climate change and extreme weather 
events.2 There is also a geographical mismatch 
between areas with abundant water and those with 
the greatest demand.3 Rarely a day goes by without 
a headline that underscores the urgency of the crisis, 
from major global cities on the verge of running dry to 
how the artificial intelligence (AI) boom is contributing 
to surging demand.4 Heightened awareness of the 
scale of these challenges is generating increased 
investor interest in the water theme. In our work with 
clients around the world, the question we hear more 
often now is not whether to invest in water, but how.

 
KEY TAKEAWAYS

1
The Investment Case for Water
We believe that a long-term secular economic trend underpins the 
investment case in water. This trend is rooted in water’s indispensable 
role in the global economy and the water dependency that runs 
deep across industries including agriculture, energy, manufacturing, 
and AI. The urgent global need to address water scarcity is creating 
risks and opportunities for companies and investors alike.

2
Rebuilding Aging Infrastructure
After decades of underinvestment, the world’s aging water infrastructure 
needs urgent expansion and renewal. The push to repair and build 
out infrastructure will benefit companies throughout the economy 
and create opportunities for investors across asset classes.

3
Managing Downside Risks
As governments and industries respond to the challenges created by water 
scarcity, they fuel demand for the products and services of “pick-and-
shovel” companies that help others manage water-related risks such as lost 
production, supply-chain disruptions, and regulatory or reputational risk.

4
Improving Profit Margins
Increased water-sector capital expenditure is translating into above-average 
growth for many “pick-and-shovel” companies, including those whose 
products and solutions are designed to help governments and industries 
increase the efficiency of their operations, reduce costs, and cut waste.

5
Identifying Growth Opportunities
At the cutting edge of the water value chain, innovative new businesses, 
many of them privately held, are developing technologies and solutions to 
address needs across the water sector in areas such as smart water meters, 
treatment and purification, and desalination.
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Source: Goldman Sachs Asset Management. As of April 6, 2026. For illustrative purposes only.

Address potential left-tail
downside risk for companies 

Assess and enhance
efficiency to improve margins 

Capitalize on potential right-tail
growth opportunities

Manage Risk
• Negative impacts, e.g. from flooding
• Purity of inputs, e.g. filtration
• Manage downside risk of regulatory non-

compliance

Improve Margins
• Efficiency of use to lessen costs
• Waste reduction and/or recycling and re-use 

(circularity)
• Acquisitions that can extend service offerings 

leading to higher margins

Identify Growth
• Secular growth in under-served markets
• Rebuilding aging water infrastructure
• Acquisitions to grow market share
• Help companies comply with regulatory 

requirements

We Look at Potential Water-Related Opportunities From Three Perspectives

We believe there is a clear, long-term secular economic trend 
that underpins the investment case in water. This trend is 
rooted in water’s indispensable role in the global economy 
and the dependency that runs deep in many industries, either 
directly through their primary businesses or indirectly through 
their supply chains. In our view, an approach that connects the 
drivers of the underlying challenges faced by governments and 
companies with the solutions that are being developed and 
implemented can help investors navigate the risks associated with 
water stress and identify potential opportunities in public and 
private markets.

When evaluating water-related investment opportunities, we ask 
three key questions:

1.	 Do they address potential downside risks for companies or 
governments?

2.	 Do they enhance efficiency to improve margins?
3.	 Do they provide access to secular growth driven by increased 

demand?

This approach can help investors assess opportunities and 
identify the economic drivers of value for a particular company 
or asset.
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Case Study: Investing in the Blue Economy with Green 
and Blue Bonds
Issuers have been using labeled bonds to finance water-
related activities since this market was in its infancy. 
The first edition of the Green Bond Principles in 2014 
included the provision of clean and/or drinking water in 
its list of projects eligible for financing with green bonds.7 
Since then, this list has grown to include sustainable 
infrastructure for drinking water and wastewater, urban 
drainage systems, and other forms of stormwater 
management.8 More recently, blue bonds have further 
expanded the range of eligible water-related projects 
to areas such as marine ecosystems, coastal climate 
adaptation, and preventing marine pollution.9

In 2025, for example, a multi-utility company issued Italy’s 
first blue bond. This five-year private-placement bond 
will be allocated for the development and maintenance of 
water resources. The proceeds of the bond are earmarked 
for managing and developing water networks, water 
supply and sewer systems, as well as wastewater treatment 
plants.10 The company seeks to reduce water loss by 
deploying automatic systems to find leaks as well as new 
pipelines and smart water meters.11 The urgent need for 
action to address this problem is clear: globally, about 
30% of water is lost before it reaches customers because 
of leaks in distribution networks.12 These activities are 
aligned with blue-finance guidelines from the International 
Finance Corporation.13

Allocating to water-focused bonds offers several potential 
portfolio benefits, such as currency diversification. 
Compared with the broader green bond market, where 
the euro is the dominant currency, our analysis shows that 
a greater proportion of bonds eligible for a blue portfolio 
are denominated in US dollars. Bonds eligible for a blue 
portfolio also have a higher aggregate credit rating, and 
therefore different risk-return characteristics, than the 
global corporate aggregate index.14 Labeled bonds also 
offer transparency on the use of proceeds, including 
reporting on the deployment of capital to eligible projects 
as defined in industry standards.

Rebuilding Aging Infrastructure

After decades of underinvestment, the world’s aging water 
infrastructure needs urgent expansion and renewal. The total 
investment required to achieve this goal globally and provide 
resilient, sustainable, and up-to-date drinking-water and 
sanitation systems stands at $13.2 trillion by 2040, according to 
the World Economic Forum, an indication of the scale of long-
term investment opportunities in this area. To reach this spending 
target, annual investment would need to more than double from 
the current level of about $380 billion per year.5 Given the scale 
of this task, it stands to reason that governments are leading the 
way, accounting for about 85% of annual spending in the water 
sector, according to the World Bank.6

In developed markets, spending on water infrastructure is on the 
rise. We expect this trend to continue as the confluence of rising 
power demand, higher temperatures, extreme weather events, 
aging infrastructure, and heightened regulatory scrutiny drive 
tailwinds for investment in water reliability. The push to repair 
and build out infrastructure will benefit companies across the 
economy.

Utilities that successfully upgrade their infrastructure could 
benefit from reduced operational costs through improved 
efficiency in their networks, the ability to provide more reliable 
service to customers, greater resilience to the impacts of climate 
change and extreme weather events, and enhanced regulatory 
compliance. Increased infrastructure spending underpins growth 
across the water sector. This includes the “pick-and-shovel” 
companies that help others achieve objectives such as improving 
the resilience of their operations or mitigating their impact on 
the environment, as well as smaller firms that develop innovative 
technologies and solutions.

For investors, rebuilding and upgrading infrastructure will create 
opportunities across asset classes such as fixed income, public 
equity, and private equity. The fixed income opportunity is the 
broadest, in our view, extending beyond public and private 
utilities to corporates in other sectors, governments, agencies, 
and state-owned enterprises that issue labeled (green, blue and 
social) and conventional bonds to finance water-related projects 
and activities.
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Case Study: Helping Companies Protect Vital Water 
Infrastructure
As governments and industries respond to the challenges 
created by water scarcity, they fuel demand for the 
products and services of “pick-and-shovel” companies 
that help others achieve objectives such as improving the 
resilience of their operations or mitigating their impact on 
the environment. Some of these companies are helping 
utilities detect leaks and reduce water loss, a key objective 
of the blue bond issued by the utility described in the 
previous section. Others provide products and systems 
that help prevent damage to critical infrastructure such 
as pipes, water intakes, and sewage overflows, bolstering 
operational continuity. We believe these companies offer 
equity investment opportunities in public and private 
markets.

For example, a privately held US-based company provides 
water-management solutions that protect critical 
assets and water ecosystems. Most notably, it produces 
traveling water screens that are a key piece of water-
intake infrastructure for companies in sectors such as 
water treatment, power generation and manufacturing. 
The company’s screens and other products help prevent 
damage to infrastructure, while also protecting waterways 
and aquatic ecosystems. It offers new equipment, rebuilds, 
replacement parts, and ongoing service.18 The business 
provides a platform for continued product-line extension 
through both internal innovation and add-on business 
acquisitions, in our view. By coupling innovation and 
acquisition with a highly regarded existing platform, we 
believe the company has the potential to outpace its 
underlying markets.

Privately held companies are active throughout the water 
value chain, creating opportunities for investors. We are 
seeing increased focus on water from institutional, high-
net-worth, and other investors who are responding to 
the drumbeat of headlines about underinvestment in the 
sector, the rising damage from drought and flooding, and 
the water demand associated with data centers and AI. 
The underlying demand drivers and increased spending 
and focus from industrial water users, utilities, and other 
stakeholders are driving significant growth for private 
businesses that are well placed to tackle these increasing 
customer needs. Private companies allow investors to gain 
exposure to the sector at potentially attractive rates of 
return compared with traditional public or infrastructure-
style investments.

Managing Downside Risks

The water crisis poses a range of potentially severe risks to 
companies. Droughts can slow or halt production in agriculture, 
which is by far the most water-intensive industry globally.15 
Water scarcity can cause supply-chain disruptions and drive-
up operating costs across industries such as energy and 
manufacturing that rely on access to a reliable supply of water. 
With governments tightening rules on water usage in many 
countries, poor water management could expose companies to 
regulatory and reputational risks.

Identifying companies at risk from water scarcity and related 
issues is an essential part of investing in this theme, but the 
importance of water throughout the global economy means 
they are not always easy to spot. Analysis by Goldman Sachs 
Asset Management’s Sustainable Investment Platform shows 
that 19% of the total revenue of all companies in the MSCI ACWI 
IMI index, a proxy for the global public equity market, has a high 
or very high dependency on water. Water dependency, in this 
case, refers to the reliance of companies’ business operations 
and revenue generation on various types of services including 
water flow regulation, supply, purification, and flood control. 
Outside the water sector itself, companies in areas such as food 
and beverage, pharmaceuticals and consumer products are the 
most dependent on water, followed by electric utilities, energy 
producers, and companies in the chemicals, metals and mining, 
and paper industries.16

The importance of water-dependent revenue and risks for many 
companies is driving increased investor interest in this theme. 
This can be seen in an analysis of the questions put to companies 
on their quarterly earnings calls. While broad sustainability-
related questions from analysts on these calls are declining, water 
remains a key topic for many industries. Our analysis shows that 
utilities, materials companies, and energy producers face more 
water-related questions than other industries.17
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Source: Goldman Sachs Asset Management Sustainable Investment Platform, MSCI. Data as of June 1, 2025.

Note: The chart compares the performance of publicly traded providers of water services and products in the MSCI ACWI IMI with the parent index. The 
universe of water companies was constructed based on FactSet’s Revere Business Industry Classification System (RBICS) segments covering the following 
areas: water treatment and purification, water infrastructure, water technology, water conservation, desalination, water management, and water utilities. 
Past performance does not predict future returns and does not guarantee future results, which may vary.
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Water Stocks Are Outperforming the Broader Market

Improving Profit Margins

The momentum that is building in water-related investing is reflected in the performance of publicly traded water companies. In our 
analysis, providers of water services and products in the MSCI ACWI IMI index outperformed the overall index over the past decade.
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This increased spending has translated into consistent, above-
average growth for many “pick-and-shovel” companies, 
including those whose products and solutions are designed to 
help governments and industries increase the efficiency of their 
operations, reduce costs, and cut waste. For investors, the task 
is to identify the “pick-and-shovel” companies that are winning 
a growing share of this expenditure over time. In our view, 
companies that offer a broad range of products and solutions are 
better placed to capture this spending. We think investors should 
focus on several key areas when considering these solution 
providers for investment, including:

•	 Robustness of underlying market growth
•	 The company’s ability to expand its market share or outgrow 

the market thanks to its product portfolio and strong 
execution

•	 Companies that form a critical link in the value chain and/or 
solve a key pain point for their customers

Source: Goldman Sachs Asset Management Sustainable Investment Platform, MSCI. Data as of June 1, 2025.

Note: The chart shows global capital expenditure by publicly traded providers of water services and products in the MSCI ACWI IMI. The universe of 
companies was constructed based on FactSet’s Revere Business Industry Classification System segments covering the following: water treatment and 
purification, water infrastructure, water technology, water conservation, desalination, water management, and water utilities. The data is as of June 1 
each year. This date was chosen because June is the month with the minimum average distance to the latest reported financial year end. Local currencies 
have been converted to United States dollars. 
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Corporate Water-Sector Capex Is on the Rise

The broad spectrum of companies with exposure to water risk 
underscores the potential market for water-related products 
and services. Companies in the water sector, including utilities, 
wastewater managers, and providers of water technology 
are responding by investing in their operations to meet rising 
demand. This is reflected in the steady increase in global 
corporate water-sector capital expenditure over the past decade, 
both in amount and as a share of overall corporate capex.
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Case Study: Improving Operational Efficiency and 
Reducing Costs
A publicly traded US-based company designs, builds, 
and services a wide range of engineered products and 
solutions for the full water cycle, including collection, 
distribution, use, and return to the environment. Its 
comprehensive line of products, technologies, and 
services is designed to help companies and municipalities 
enhance the efficiency of their water operations, bring 
down costs, and boost their resilience. For example, its 
digital water solutions use advanced monitoring, analytics, 
and decision intelligence to optimize systems for drinking 
water, wastewater, agriculture, and water treatment.19

We believe the company has done a good job of delivering 
consistent organic growth and building a service footprint 
that provides comprehensive solutions. In addition to 
providing exposure to an attractive end market, the 
company’s management has driven service revenues, 
expanded margins, and shed businesses that proved 
unprofitable or didn’t fit the company’s profile. The 
company is also adept at identifying acquisition targets, 
notably small technology companies capable of enhancing 
its portfolio, in our view.

In addition to public equity, the company has also tapped 
the green bond market, raising $1 billion with its debut 
issuance. The proceeds were earmarked for projects to 
improve water accessibility and affordability, as well as 
water-systems resilience.20

Thanks to the secular growth theme driving water investment, 
the product and service providers in this sector potentially 
offer consistent earnings and lower volatility than some other 
themes in sustainable investing, thereby contributing to the 
diversification of sustainable investing portfolios. Another 
source of diversification comes from relative exposure to AI. The 
performance of companies in some traditional environmental 
investing categories is increasingly being affected by the 
development of AI. Clean energy, for example, is increasingly 
being seen as a key source to meet surging power demand for 
data centers. As a result, market sentiment regarding AI can 
have an impact on clean energy stocks. While water demand 
associated with AI is also expected to increase, the connection 
with the AI theme is not yet a driver of share prices in the 
water sector, in our view. As a result, allocating to water could 
potentially increase diversification compared with traditional 
tech-heavy sustainable investing portfolios.



GOLDMAN SACHS ASSET MANAGEMENT  9

FINDING INVESTMENT OPPORTUNITIES IN THE GLOBAL RESPONSE TO WATER STRESSPERSPECTIVES

Case Study: Helping Agriculture Manage Water Use 
With AI-driven Solutions
Investment opportunities can potentially be found at the 
confluence of water-related investment themes, such 
as agriculture and AI. Agriculture is the world’s biggest 
water consumer, accounting for about 70% of freshwater 
withdrawals globally. More than half of the world’s 
food production is in areas where total water storage is 
declining or unstable.21 Solutions to make agricultural 
water use more efficient are in growing demand.

At the same time, data-center developers are under 
increasing pressure to compensate for their water 
footprint by investing in projects that aim to make a 
positive impact on water stress. Where farmers are unable 
or not incentivized to invest in water-saving solutions, 
data-center developers could step in to finance their 
installation. For farmers, this could result in reduced 
operating costs, while for the data-center developers it 
could help offset their own water use.

One agricultural technology company that is beginning 
to participate in such arrangements is a developer of 
software-enabled instrumentation to help permanent-
crop farms such as orchards and vineyards manage water 
use and nutrient inputs. The company’s one-stop digital 
platform gives food producers clear visibility of their 
operations, with in-field irrigation monitoring and control, 
and real-time AI-based agronomic recommendations that 
can be implemented automatically. This can significantly 
reduce growers’ costs on inputs and cut water usage.22 The 
company’s system reduces the amount of water needed 
for irrigation, saving farmers 132 billion gallons in 2024.23

Identifying Growth Opportunities

At the cutting edge of the water value chain, innovative new 
businesses, many of them privately held, are developing 
technologies and solutions to address needs across the water 
sector in areas such as smart water meters, treatment and 
purification, and desalination. We are seeing these companies 
remain in private hands longer, which creates potential 
opportunities for private equity investors. As they grow along 
with the global market for water technologies, some of them may 
become acquisition targets for companies higher up the value 
chain.

Many companies may not want to allocate the time and 
resources, or assume the risk, required to develop new 
technologies and solutions. In pursuit of improved efficiency 
and reliability, however, some choose to acquire the developers 
and apply the solutions to their own systems and operations. 
This creates a natural path to exit for private equity investors 
and makes these technology developers a potentially attractive 
investment. Public equity investors could gain access to these 
technologies and solutions when the developers are bought up 
by listed companies and incorporated into their portfolios.

Any mention of an investment decision is intended only to illustrate our investment strategy and is not indicative of the performance of our strategy as a 
whole. It should not be assumed that any investment decisions shown will prove to be profitable or any future investment decisions will be profitable or 
equal the performance of the investments discussed herein. The holdings and/or allocations shown may not represent all of the strategy’s investments. 
Please contact your Goldman Sachs Asset Management representative to obtain the holdings presented above as well as each holding’s contribution to 
performance and a complete list of past recommendations. Please see additional disclosures in the appendix.
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Focus on Water

At Goldman Sachs Asset Management, we receive more requests 
every year from existing and prospective clients who are looking 
for effective ways to add water exposure to their portfolios. We 
believe the secular theme driving growth in the water sector 
will only gather strength as the headlines about water stress, 
extreme weather events, historical underinvestment in water 
infrastructure and demand from data centers and AI become 
more frequent, adding urgency to the investment case for water.

We think investors seeking water-related opportunities should 
look for companies that address one of three key needs: 
addressing potential downside risks, enhancing efficiency 
and reducing costs, and providing access to growth driven by 
increased demand. With this approach, we believe investors will 
better understand what drives a company’s value and what role it 
plays in the unfolding global response to water stress. 
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Glossary
The Bloomberg Global Aggregate Corporate Index “is a flagship measure of global investment grade, fixed-rate corporate debt. This multi-currency 
benchmark includes bonds from developed and emerging markets issuers within the industrial, utility and financial sectors.” See the Global Aggregate 
Corporate Index Factsheet, Bloomberg Fixed Income Indices. As of August 24, 2021.

The MSCI ACWI Investable Market Index (IMI) “captures large-, mid- and small-cap representation across 23 developed markets and 24 emerging 
markets countries. With 8,253 constituents, the index is comprehensive, covering approximately 99% of the global equity investment opportunity set.” 
See the MSCI ACWI IMI Factsheet, MSCI website. As of March 31, 2026.

Disclosures

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

References to indices, benchmarks or other measures of relative market performance over a specified period of time are provided for your information 
only and do not imply that the portfolio will achieve similar results. The index composition may not reflect the manner in which a portfolio is constructed. 
While an adviser seeks to design a portfolio which reflects appropriate risk and return features, portfolio characteristics may deviate from those of the 
benchmark.

Index Benchmarks 
Indices are unmanaged. The figures for the index reflect the reinvestment of all income or dividends, as applicable, but do not reflect the deduction of 
any fees or expenses which would reduce returns. Investors cannot invest directly in indices.

The indices referenced herein have been selected because they are well known, easily recognized by investors, and reflect those indices that the 
Investment Manager believes, in part based on industry practice, provide an appropriate benchmark against which to evaluate the investment or broader 
market described herein.

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.

Any mention of an investment decision is intended only to illustrate our investment strategy and is not indicative of the performance of our strategy as a 
whole. It should not be assumed that any investment decisions shown will prove to be profitable or any future investment decisions will be profitable or 
equal the performance of the investments discussed herein. The holdings and/or allocations shown may not represent all of the strategy’s investments. 
Please contact your Goldman Sachs Asset Management representative to obtain the holdings presented above as well as each holding’s contribution to 
performance and a complete list of past recommendations. Please see additional disclosures in the appendix.

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.

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.

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.

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.

Investments in fixed income securities are subject to the risks associated with debt securities generally, including credit, liquidity, interest rate, 
prepayment and extension risk. Bond prices fluctuate inversely to changes in interest rates. Therefore, a general rise in interest rates can result in the 
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decline in the bond’s price. The value of securities with variable and floating interest rates are generally less sensitive to interest rate changes than 
securities with fixed interest rates. Variable and floating rate securities may decline in value if interest rates do not move as expected. Conversely, variable 
and floating rate securities will not generally rise in value if market interest rates decline. Credit risk is the risk that an issuer will default on payments of 
interest and principal. Credit risk is higher when investing in high yield bonds, also known as junk bonds. Prepayment risk is the risk that the issuer of a 
security may pay off principal more quickly than originally anticipated. Extension risk is the risk that the issuer of a security may pay off principal more 
slowly than originally anticipated. All fixed income investments may be worth less than their original cost upon redemption or maturity.

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.

Neither MSCI nor any other party involved in or related to compiling, computing, or creating the MSCI data makes any express or implied warranties or 
representations with respect to such data (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties 
of originality, accuracy, completeness, merchantability, or fitness for a particular purpose with respect to any of such data. Without limiting any of the 
foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related to compiling, computing or creating the data have any liability 
for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages. No 
further distribution or dissemination of the MSCI data is permitted without MSCI’s express written consent.

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

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

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

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

No offer to acquire any interest in a fund or a financial product is being made to you in this document.  If the interests or financial products do become 
available in the future, the offer may be arranged by GSAMA in accordance with section 911A(2)(b) of the Corporations Act.  GSAMA holds Australian 
Financial Services Licence No. 228948.  Any offer will only be made in circumstances where disclosure is not required under Part 6D.2 of the Corporations 
Act or a product disclosure statement is not required to be given under Part 7.9 of the Corporations Act (as relevant).

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

Canada: This presentation has been communicated in Canada by GSAM LP, which is registered as a portfolio manager under securities legislation in all 
provinces of Canada and as a commodity trading manager under the commodity futures legislation of Ontario and as a derivatives adviser under the 
derivatives legislation of Quebec. GSAM LP is not registered to provide investment advisory or portfolio management services in respect of exchange-
traded futures or options contracts in Manitoba and is not offering to provide such investment advisory or portfolio management services in Manitoba by 
delivery of this material.

Japan: This material has been issued or approved in Japan for the use of professional investors defined in Article 2 paragraph (31) of the Financial 
Instruments and Exchange Law (“FIEL”). Also, Any description regarding investment strategies on collective investment scheme under Article 2 paragraph 
(2) item 5 or item 6 of FIEL has been approved only for Qualified Institutional Investors defined in Article 10 of Cabinet Office Ordinance of Definitions 
under Article 2 of FIEL.

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.

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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Bringing together traditional and  
alternative investments, Goldman Sachs 
Asset Management provides clients around 
the world with a dedicated partnership 
and focus on long-term performance.

Goldman Sachs Asset Management is the primary investing 
area within Goldman Sachs, delivering investment and 
advisory services across public and private markets for 
the world’s leading institutions, financial advisors and 
individuals. 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.

Goldman Sachs Asset Management is a leading investor 
across fixed income, liquidity, equity, alternatives and multi-
asset solutions. Goldman Sachs oversees more than $3.7 
trillion in assets under supervision as of March 31, 2026.
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