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Direct Lending

Hybrid Capital is Flexible to Address Specific Situations

These examples are for illustrative purposes only.
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Private EquityHybrid CapitalDirect Lending
Income 

Generation

Capital 

Appreciation

Complex Debt Financings
HoldCo PIK / Straight 

Preferred Equity

Convertibles Notes/ 

Preferred Equity
Common Equity

Passive, negative controls, covenants Active, control rights, board participation 

GS Hybrid Capital
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We Target the Full Lifecycle of Companies
Tailored credit and structured equity investments to generate attractive risk-adjusted value through the cycle

Note: Past performance does not predict future returns and does not guarantee future results, which may vary. Goldman Sachs Asset Management leverages the resources of Goldman Sachs & Co. LLC 

subject to legal, internal and regulatory restrictions.

WEST STREET STRATEGIC SOLUTIONS II 5

Our Approach

Primary Use Cases

Invest

Globally with local teams targeting 

high-quality companies

Partner

With shareholders and management 

teams to add value and deliver the full 

GS franchise

Monetize

Via contractual returns and/or 

upside appreciation

Financing through bespoke structures

• Manage capital structures, idiosyncratic

complexities, market dislocation

• Liquidity needs, growth capital, carve-outs /

spin-offs

Shareholders seeking a return of capital

• Liquidity solutions for owners via flexible

investment

• Ability to grow with companies

Financing public-to-privates, LBOs and add-ons

• Ability to pair debt with equity to support

capital needs

• GS credibility and confidentiality provide

certainty of execution

Acquisitions Complex Financings Recapitalizations
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West Street Strategic Solutions II
Fund Summary as of April 2026

Note: Goldman Sachs Asset Management leverages the resources of Goldman Sachs & Co. LLC subject to legal, internal and regulatory restrictions. Diversification does not protect an investor from market 

risk and does not ensure a profit. Figures may not sum due to rounding. Past performance does not predict future returns and does not guarantee future results, which may vary. Portfolio holdings 

and/or allocations shown above are as of the date indicated and may not be representative of future investments.  The holdings and/or allocations shown may not represent all of the portfolio's investments. 

Future investments may or may not be profitable. 1 Reflects closed and committed capital, including GS balance sheet, as of March 31, 2026. 2 Splits shown by invested / committed cost as of March 26, 2026. 
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55%

20%

18%

7%

Complex 

Financings

Recapitalizations

Straight 

Preferred Equity

Senior Debt

Convertible 

Preferred Equity

Common Equity
Transaction Type2

Asset Type2

Return Type2

73%

27%

70%

19%

11%

Services / 

Distribution

Financial Services

Manufacturing 

/ Industrials

WSSS II has deployed ~$1bn of capital across 5 investments thus far, with 1 realization to-date

Industry2

55%
39%

7%

Contractual 

Only

Equity alongside 

Contractual

Contractual 

w/ Upside
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Dennis Van Laer

Managing Director

Dedicated and Experienced Hybrid Capital Investment Team

Note: Goldman Sachs Asset Management leverages the resources of Goldman Sachs & Co. LLC subject to legal, internal and regulatory restrictions. As of March 2026. 1 Private Credit Asia investment 

professionals not focused exclusively on Hybrid Capital. 2 Private Credit Asia investment professionals focus on individual countries / regions in APAC. 3 Includes investment professionals across Corporate 

Equity and Growth Equity.
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Hybrid Capital Leadership   

Hybrid Capital Americas   Private Credit Asia1

Alternatives Capital Formation

Diego Kantt

Managing Director

David Fernandez 

Miguez

Managing Director

Michael Kondoleon

Managing Director

Katie Corso

Vice President

Michael Brill

Managing Director

Moritz Jobke

Global Co-Head of 

Hybrid Capital

Patrick Armstrong

Global Co-Head of 

Hybrid Capital

Som Krishna

Head of Private Credit 

Asia

Neerav Mathur

Managing Director

Japan Lead2

Pedro Panizo

Managing Director

Australia Lead2

Connectivity with Investment Banking  /  Capital Solutions Group  /  Private Wealth  / Alternatives Capital Formation  /  Expertise of GS

10+ Analysts and Associates devoted primarily to Hybrid Capital across the Americas and Europe

200+ Investment Professionals in Private Credit and Additional Investment Professionals in Private Equity and Real Estate3

Hybrid Capital Europe   

Daniel Zando

Vice President

Penny Deans

Vice President

Sarah Mackinnon

Managing Director

Deb Dutt

Managing Director

India Co-Lead2

Kurt Rive

Managing Director

Rahul Daga

Managing Director

India Co-Lead2

Romain Tanguy

Vice President

Colin Wells

Vice President

Kevin Lefchak

Vice President

James Pyo

Vice President

Christine Hartley

Vice President

Danny Tran

Vice President

Ted Forst

Vice President

SBCERA
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Supporting M&A as Volumes Increase but Valuations Remain High

1 Source: Dealogic. Data reflects global corporate and private equity sponsor acquisition activity based on deal value at announcement as of December 31, 2025. 2 Source: MSCI. Multiples reflect EBITDA 

multiples for global buyout activity across industries through Sept 30, 2025. Multiples are calculated as total enterprise value / 12-month EBITDA.
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Acquisitions RecapitalizationsComplex Financings

1 Flexible financing can unlock transaction opportunities for shareholders as M&A activity reaches highest level since 2021

2 Higher valuations across sectors drive greater need for structured junior capital in funding M&A

1 Rebounding M&A a Tailwind for Credit1 2 Valuations for Private Equity Buyouts Push Higher2

2021 Peak: (42)%

2015-2020 Avg: 

(11)%

’22 – ’24 Average Activity vs.
Median EBITDA Multiple

Impact of Software

We anticipate degradation in 

IT valuations in 2026 related 

to ongoing software pressures
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Non-Sponsor ($bn)

Sponsor-Backed ($bn)

Facilitating Deleveraging and Financing Special Circumstances

1 Source: Preqin; reflects North American and European private debt across direct lending, mezzanine and special situations strategies. Most recent 2025 data shown through March 31, 2025. 2 Source: 

Dealogic. IPO deal value shown for SEC-registered offerings above $50mm and excluding SPACs. 3 Split calculated on a weighted-average basis based on total yearly IPO deal value.
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Acquisitions RecapitalizationsComplex Financings

1 Borrowers navigating capital structure optimization, refinancing maturities, and reducing cash-pay debt

2 As IPO market thaws, companies seek de-levering ahead of potential public offering

1 Conditions, Tighter Spreads Invite Refi Opportunities1 2 US IPO Exit Path Slowly Re-Opening2

Sponsor Exit Backlog

~44% of total US IPO volumes are 

sponsor-backed before 2022

Currently ~35%3 after 2021, 

implying room for sponsor 

activity normalization

$1,326

$0

$300

$600

$900

$1,200

$1,500

2000 2005 2010 2015 2020 2025

Borrowers will seek ongoing maturity 

management given the large quantum 

of private debt outstanding

Private Credit AUM ($bn): 

Direct Lending, Mezzanine and Special Situations
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1.0x

1.2x

1.4x

1.6x

Y0 Y2 Y4 Y6 Y8 Y10 Y12 Y14 Y16 Y18

2007-2010 2011-2014 2015-2018 2019-2022

Creating Liquidity for Sponsors and Shareholders Amid Low Distribution Activity

1 Source: Dealogic, Preqin. Sponsor M&A exits reflect activity globally. IPOs shown globally and include sponsor related deals, excluding SPACs. Private equity AUM shown for North American and European 

managers, excluding fund-of-funds and secondaries. 2 Source: Preqin, as of Feb 23, 2026. 3 GS Investment Banking, 2026 Private Equity Landscape and Outlook.
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Acquisitions Complex Financings Recapitalizations

1 Exits accelerate in 2025 but aging portfolio assets create need for exit path or partial monetization

2 Private equity sponsor distributions to limited partners (LPs) have lagged pace of prior vintages

1 Exits Gain Traction but Remain Muted in Context1 2 DPI Gap Continues to Widen, Pressuring GPs2

2019-2022 Fund Distributions Fall 

Drastically Behind Earlier Vintages

0%

5%

10%

15%

20%

25%

30%

35%

0

200

400

600

800

1,000

1,200

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Sponsor M&A Exit Value ($bn)  Sponsor IPO Exit Value ($bn)

Total Sponsor Recaps ($bn) Exit Value as % of PE AUM

15% of 2025 sponsor 

M&A exits were to 

continuation vehicles3

DPI = 1.0x

2007-2014 Fund Vintages 

Reached a DPI of 1.0x 

Significantly Before 

Succeeding Vintages
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Risk & Valuation Disclosures

Risk Disclosures

With respect to an investment in private investment products (collectively "Alternative Investments"), you should be aware of the following risks:

Alternative Investments are not subject to the same regulatory requirements or governmental oversight as mutual funds. The sponsor or manager of any Alternative Investment may not be registered with any 

governmental agency. 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.

Alternative Investments may purchase instruments that are traded on exchanges located outside the United States that are "principal markets" and are subject to the risk that the counterparty will not 

perform with respect to contracts. Furthermore, since there is generally less government supervision and regulation of foreign exchanges, Alternative Investments are also subject to the risk of the failure of 

the exchanges and there may be a higher risk of financial irregularities and/or lack of appropriate risk monitoring and controls.

Past performance is not a guide to future performance and the value of Alternative Investments and the income derived from those investments can go down as well as up. Future returns are not guaranteed 

and a loss of principal may occur.

Alternative Investments may impose significant fees, including incentive fees that are based upon a percentage of the realized and unrealized gains, and such fees may offset all or a significant portion of such 

Alternative Investment's trading profits.

Alternative Investments are offered in reliance upon an exemption from registration under the Securities Act of 1933, as amended, for offers and sales of securities that do not involve a public offering. No 

public or other market is available or will develop. 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.

Alternative Investments may themselves invest in instruments that may be highly illiquid and extremely difficult to value. This also may limit your ability to redeem or transfer your investment or delay receipt 

of redemption proceeds.

Alternative Investments are not required to provide their investors with periodic pricing or valuation information other than on agreed upon dates as per the Partnership Agreement.

There may be conflicts of interest between the Alternative Investment and other service providers, including the investment manager and sponsor of the Alternative Investment.

Investors in Alternative Investments may have limited rights with respect to their investment interest, including limited voting rights and participation in the management of the Alternative Investment.

Alternative Investments may involve complex tax and legal structures. Investments in any particular Alternative Investment, or Alternative Investments generally, is only suitable for sophisticated investors for 

whom such an investment does not constitute a complete investment program and whom fully understand and are willing to assume the risks involved in such Alternative Investment. You are urged to consult 

with your own tax, accounting and legal advisors regarding any investment in any Alternative Investment.

Valuation Disclosures

This presentation contains estimated valuations of certain investments previously made by Goldman Sachs through investment partnerships it has established. Due to the nature of the investments, these 

estimated valuations might have differed had they been made as of any date other than the relevant date set forth herein, or had they been based on valuation principles other than those described below. 

Unless clearly indicated to the contrary, percentages and dollar amounts stated herein are based on these valuations. In connection with investments made by investment partnerships, Goldman Sachs 

receives management fees and may receive an override on net gains at an effective rate of up to 20%. The realized and carrying values described in this presentation do not reflect any deduction for the 

management fees, other fees and expenses or the override. The carrying values of investments have been and will be determined in accordance with the policies described below.  

Investments held in investment partnerships established by Goldman Sachs are accounted for at fair value in accordance with U.S. GAAP. The fair value of a financial instrument is the amount that would be 

received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date. Fair value measurements exclude transaction costs. The determination of 

fair value involves judgment, particularly when instruments are illiquid, markets are inactive, or observable inputs are not available. Because of the judgment inherent in estimating fair value measurements, it 

is possible that the values reflected in the financial statements may differ materially from the values realized upon the sale of investments.

Publicly traded securities are reported at their quoted market prices, adjusted to reflect illiquidity and/or non-transferability. By their nature, private investments have little to no price transparency. Private 

equity investments are initially carried at transaction price (which excludes transaction costs), as an approximation of fair value. Recent third-party completed or pending transactions are considered to be 

the best evidence for any change in fair value of private equity investments. When such transactions do not exist, one or more of the following valuation methodologies are used, as appropriate and available: 

industry multiples and public comparables, transactions in similar instruments, discounted cash flow techniques and third-party independent appraisals. Changes in financial metrics (such operating results as 

compared to previous projections, industry multiples, credit ratings, and balance sheet ratios), as well as trends in industry/sector performance, are also considered.

Investments in debt securities or loans are initially carried at cost plus accrued interest or accreted original issue discount. Subsequent changes to fair value are based on various factors, including, but not 

limited to, quoted market prices (if available), changes in interest rates and credit spreads observed in the market, operating cash flows and financial performance of the borrower, and specific rights or terms 

of the instrument. 
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Important Information

This document has been prepared by Goldman Sachs.

This document is strictly confidential and may not be reproduced or provided, in whole or in part, to any other party without the express written consent of Goldman Sachs and must be immediately returned 

upon the request of Goldman Sachs. Some of the information contained herein is non-public, strictly confidential and proprietary in nature, and may constitute trade secrets, the disclosure of which could 

have an adverse effect on, and cause competitive harm to Goldman Sachs. Goldman Sachs has taken reasonable efforts to preserve the confidential nature of this information and to prevent such information 

from becoming available to persons other than those selected by Goldman Sachs. The divulgence of such information would cause substantial injury to Goldman Sachs’ competitive position.

The information contained in this document (i) may include (or be based in part on) projections, valuations, estimates, and other financial data relating to an investment, and (ii) has been prepared internally 

by Goldman Sachs and has not been verified by third party sources. This information should not be relied upon for any purpose. Any information regarding investment returns is merely estimated and should 

not be considered indicative of the actual returns that may be realized or predictive of the performance of an investment. Further, the information contained in this document includes observations and/or 

assumptions and involves significant elements of subjective judgment and analysis. No representations are made as to the accuracy of such observations and assumptions and there can be no assurances that 

actual events will not differ materially from those assumed. In the event any of the assumptions used in this document do not prove to be true, results are likely to vary substantially from those discussed 

herein. Any opinions expressed are current opinions as of the date appearing in this document only.

This document may discuss 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. 

Any economic or market forecast presented herein reflects our judgment as of the date of this document and is 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 investor. 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. These forecasts are not a reliable indicator of future 

performance.

Nothing contained in this document shall be relied upon as a promise or representation regarding the historic, current or future position or performance of any investment, any investment fund or any 

investment opportunity sponsored by Goldman Sachs. In particular, no representation or warranty is made with respect to the reasonableness of any estimates, forecasts, prospects or returns, which should 

be regarded as illustrative only, or that any profits will be realized. Past performance is not a guide to future performance and the value of investments and the income derived from those investments can go 

down as well as up. Future returns are not guaranteed and a total loss of principal may occur in connection with any investment.

This document is for informational purposes only. It does not constitute (i) an offer to sell or a solicitation of an offer to buy any securities or any product, or (ii) an offer to buy or a solicitation of an offer to 

sell any securities or any product. The information provided in this document should not be considered a recommendation to purchase or sell any particular security and should not be relied upon in whole or 

in part in making in connection with any investment that may be offered.

This material contains hypothetical information, and includes certain estimates, projections and statements which are based on assumptions regarding market conditions and other matters.  We make no 

representations regarding the reasonableness of such assumptions or the likelihood that any of such assumptions will coincide with actual market conditions or events, and this material should not be relied 

upon for such purposes.  Actual market conditions and scenarios could be better or worse.

The material provided herein is for informational purposes only.  It does not constitute an offer to sell or a solicitation of an offer to buy any securities relating to any of the products referenced herein, 

notwithstanding that any such securities may be currently being offered to others.  Any such offering will be made only in accordance with the terms and conditions set forth in the offering documents 

pertaining to such Fund.  Prior to investing, investors are strongly urged to review carefully all of the offering documents. 

No person has been authorized to give any information or to make any representation, warranty, statement or assurance not contained in the offering documents.

This material contains information that discusses general market activity, industry or sector trends, or other broad-based economic, market or political conditions. It also pertains to past performance or is 

the basis for previously-made discretionary investment decisions.  This information should not be construed as a current recommendation, research or investment advice.  It should not be assumed that any 

investment decisions shown will prove to be profitable, or that any investment decisions made in the future will be profitable or will equal the performance of investments discussed herein. Any mention of an 

investment decision is intended only to illustrate our investment approach and/or strategy, and is not indicative of the performance of our strategy as a whole. Any such illustration is not necessarily 

representative of other investment decisions.

This material has been prepared by Goldman Sachs Asset Management and is not financial research nor a product of Goldman Sachs Global Investment Research. 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 the views and opinions expressed by 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 should not be relied upon in making an investment decision. Goldman Sachs Asset Management has no obligation 

to provide any updates or changes. 
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Important Information (Cont’d.)

This is a marketing communication. Please refer to the Private Placement Memorandum of the Fund/s before making any final investment decisions.

If GSAMFSL, the management company, decides to terminate its arrangement for marketing the fund/s in any EEA country where it is registered for sale, it will do so in accordance with the relevant AIFMD 

rules.

Offering Documents

This material is provided at your request for informational purposes only and does not constitute a solicitation in any jurisdiction in which such a solicitation is unlawful or to any person to whom it is unlawful. 

It only contains selected information with regards to the fund and does not constitute an offer to buy shares in the fund. Prior to an investment, prospective investors should carefully read the latest offering 

documentation, including but not limited to the fund’s prospectus which contains inter alia a comprehensive disclosure of applicable risks. The relevant constitutional and offering documents are available 

free of charge at the fund’s principal office.

Alternative Investments 

Alternative Investments may be 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 may not be required to provide periodic pricing or valuation information.  Investors may have limited rights with respect to their investments, 

including limited voting rights and participation in the management of such Alternative Investments.  

Alternative Investments often engage in leverage and other investment practices that are 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. 

Distribution of Shares

Shares of the fund may not be registered for public distribution in a number of jurisdictions (including but not limited to any Latin American, African or Asian countries). Therefore, the shares of the fund must 

not be marketed or offered in or to residents of any such jurisdictions unless such marketing or offering is made in compliance with applicable exemptions for the private placement of collective investment 

schemes and other applicable jurisdictional rules and regulations.                                                           

Please note that for the purposes of the European Sustainable Finance Disclosure Regulation (“SFDR”), this product is not an Article 8 or 9 product. Please note that this material includes certain information 

on Goldman Sachs’s sustainability practices and track record at an organizational and investment team level, which may not necessarily be reflected in the portfolio of any product(s) you invest in. Please refer 

to the offering documents of any product(s) prior to investment, for details on how and the extent to which the product(s) takes ESG considerations into account on a binding or non-binding basis.

Investment Advice and Potential Loss

Financial advisers generally suggest a diversified portfolio of investments. The fund described herein does not represent a diversified investment by itself. This material must not be construed as investment or 

tax advice. Prospective investors should consult their financial and tax adviser before investing in order to determine whether an investment would be suitable for them.

An investor should only invest if he/she has the necessary financial resources to bear a complete loss of this investment.

Portfolio holdings and/or allocations shown above are as of the date indicated and may not be representative of future investments. The holdings and/or allocations shown may not represent all of the 

portfolio's investments. Future investments may or may not be profitable.

THIS MATERIAL DOES NOT CONSTITUTE AN OFFER OR SOLICITATION IN ANY JURISDICTION WHERE OR TO ANY PERSON TO WHOM IT WOULD BE UNAUTHORIZED OR UNLAWFUL TO DO SO. 

Prospective investors should inform themselves as to any applicable legal requirements and taxation and exchange control regulations in the countries of their citizenship, residence or domicile which might 

be relevant.

This material is provided for informational purposes only and should not be construed as investment advice or an offer or solicitation to buy or sell securities. This material is not intended to be used as a 

general guide to investing, or as a source of any specific investment recommendations, and makes no implied or express recommendations concerning the manner in which any client’s account should or 

would be handled, as appropriate investment strategies depend upon the client’s investment objectives. Capital is at risk.

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.

The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk. Diversification does not protect an investor from market risk and does not ensure a profit.
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General Disclosures

This document has been prepared by Goldman Sachs.

This document is strictly confidential and may not be reproduced or provided, in whole or in part, to any other party without the express written consent of Goldman Sachs and must be immediately returned 

upon the request of Goldman Sachs. Some of the information contained herein is non-public, strictly confidential and proprietary in nature, and may constitute trade secrets, the disclosure of which could 

have an adverse effect on, and cause competitive harm to Goldman Sachs. Goldman Sachs has taken reasonable efforts to preserve the confidential nature of this information and to prevent such information 

from becoming available to persons other than those selected by Goldman Sachs. The divulgence of such information would cause substantial injury to Goldman Sachs’ competitive position.

Nothing contained in this document shall be relied upon as a promise or representation regarding the historic, current or future position or performance of any investment, any investment fund or any 

investment opportunity sponsored by Goldman Sachs. In particular, no representation or warranty is made with respect to the reasonableness of any estimates, forecasts, prospects or returns, which should 

be regarded as illustrative only, or that any profits will be realized. Past performance is not a guide to future performance and the value of investments and the income derived from those investments can go 

down as well as up. Future returns are not guaranteed and a total loss of principal may occur in connection with any investment.

This document is for informational purposes only. It does not constitute (i) an offer to sell or a solicitation of an offer to buy any securities or any product, or (ii) an offer to buy or a solicitation of an offer to 

sell any securities or any product. The information provided in this document should not be considered a recommendation to purchase or sell any particular security and should not be relied upon in whole or 

in part in making in connection with any investment that may be offered.

No person has been authorized to give any information or to make any representation, warranty, statement or assurance not contained in the offering documents.

This material has been prepared by Goldman Sachs Asset Management and is not financial research nor a product of Goldman Sachs Global Investment Research. 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 the views and opinions expressed by 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 should not be relied upon in making an investment decision. Goldman Sachs Asset Management has no obligation 

to provide any updates or changes. 

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.

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.

The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk. Diversification does not protect an investor from market risk and does not ensure a profit.

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.

Goldman Sachs Asset Management does not provide legal, tax or accounting advice and therefore expresses no view as to the legal, tax or accounting treatment of the information described herein or any 

related transaction, nor are we providing any assurance as to the adequacy or appropriateness of this information or our procedures for your purposes.  This material is not a substitute for the professional 

advice or services of your own financial, tax, accounting and legal advisors.

Jurisdictional Disclaimers

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.

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. 

Confidentiality

No part of this material may, without Goldman Sachs Asset Management, L.P.’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.

© 2026 Goldman Sachs. All rights reserved. 
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