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GSAM Money Market Approved Credit Process 
Independent Credit Analysis and Security Selection at Goldman, Sachs & Co. 
We believe a strong contributing factor to the Goldman Sachs Money Market Solutions is the credit 
quality of the GSAM Money Market Approved Credit List. This independently constructed list of more 
than 800 issuers (as of 11/30/16)  has been built and maintained  by Goldman, Sachs & Co.’s Credit 
Risk Management and Advisory (CRM&A) department for more than 35 years and has become a 
cornerstone for providing high-quality liquidity management solutions by the Liquidity Solutions team 
at Goldman Sachs Asset Management (GSAM). 

CRM&A’s independent credit analysis plays a key role in the security selection process for Goldman 
Sachs Money Market Solutions. The credit quality of this approved credit list is based on an 
established credit philosophy and strong internal controls resulting in a dynamically maintained  
credit list which dictates the diversification and maturity standards throughout the Money Market 
Solutions family. 

A Three-Pronged Approach 
The Money Market Approved Credit List is based on a three-pronged approach: 

Overall Credit Philosophy Controls at CRM&A Execution of Credit Philosophy 

• GSAM Liquidity Solutions and CRM&A 
believe there should be minimal credit 
risk involved in money market 
solutions. 

• CRM&A performs fundamental 
analysis on all short-term credit 
issuers, independently creating a 
conservative approved issuer list to be 
utilized by the Liquidity Solutions team. 

• Each issuer selected has been 
analyzed independently. 

• CRM&A is a separate independent 
entity from GSAM, reporting directly to 
Goldman, Sachs & Co’s Chief Risk 
Officer who in turn reports to the CEO 
and the Board. 

• Credit security approvals are signed 
off by two senior CRM&A analysts and 
ratified by a quarterly credit counsel. 

• The CRM&A team includes senior 
analysts from each focus industry that 
issues in the short-term markets. 

• The CRM&A team does not physically 
sit on the same desk or floor as the 
portfolio managers and traders. 

• CRM&A works with the GSAM 
Liquidity Solutions desk on 
establishing conservative exposure 
limitations for different types of  
credit counterparties (e.g. co-issuers, 
guarantors, and Asset-Backed 
Commercial Paper (ABCP)  
sponsor groups). 

• The department reviews country and 
industry concentrations. 

• CRM&A sets limits relative to  
issuer size. 

• The approved list is dynamic and 
continuously monitored  

– Any market developments 

– Ongoing surveillance 
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CRM&A’s analysis focuses on the financial results and other credit aspects of the company. The review also includes both 
qualitative and quantitative factors of the company and its industry, many times relying on the resources of Goldman, 
Sachs & Co. for the timeliest information.1 The country of domicile is also reviewed for each program, as well as the 
relationship between the issuer and the government of that country. In addition, CRM&A’s organizational matrix is a 
powerful combination of: 

• Industry focus (through industry analysts) 
• Credit-specific expertise (through dedicated money market analysts) 
• Global capabilities (through our local presence in foreign markets) 

Integral Part of the Investment Process 
We believe investing in money market solutions should involve minimal exposure to credit risk. Thus, we view dynamic 
security selection based on thorough credit risk analysis as an integral part of the Liquidity Solutions team’s investment 
process to achieve our main objectives of capital preservation and maintenance of liquidity amid any market conditions. 

Independent Credit Analysis: An Integral Part of the Investment Process for Goldman Sachs Money 
Market Solutions 
The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk. 

 

Continuous Global Dialogue 
Our technology platform, global reach and organizational structure support the risk management activities for all of 
Goldman, Sachs & Co. and are designed to lead to better and more timely credit decisions for the portfolio. Through our 
instantaneous flow of information across the globe, we have a distinct information advantage enhancing our ability to 
evaluate global credits. 

The CRM&A department communicates the list of approved credit securities as well as the current holdings in each 
money market solution via a software interface in order to monitor the Solutions’ credit risk exposures. Portfolio managers 
at GSAM utilize this “Approved List” to select money market investments and cannot make buy decisions without credit 
pre-approval. 

CRM&A by the Numbers2 
• The department has more than 300 credit professional based in New York, London, Salt Lake City, Singapore, 

Warsaw, Hong Kong and Tokyo. 
• The Credit Approved list includes more than 800 issuers. As of 11/30/16. 

 
For more information, please contact your Goldman Sachs representative. 
 
  

 
1  GSAM leverages the resources of Goldman, Sachs & Co. which is subject to Chinese Wall restrictions. 
2  Numbers of credit professionals and issuers are as of November 2016. 
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Views and opinions expressed are for informational purposes only and do not constitute a recommendation by GSAM 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.  

Opt-out Instructions: You may decline and stop receiving further unsolicited emails from us at the address to which this message was sent. To stop 
receiving such messages in the future, please unsubscribe or email replytogsam@gs.com with “Unsubscribe” as the subject line.  

General Disclosures 

United States: You could lose money by investing in the Fund. Although the Fund seeks to preserve the value of your investment at $1.00 per 
share, it cannot guarantee it will do so. The Fund may impose a fee upon sale of your shares or may temporarily suspend your ability to sell 
shares if the Fund’s liquidity falls below required minimums because of market conditions or other factors. An investment in the Fund is not a 
deposit of the bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. The 
Fund's sponsor has no legal obligation to provide financial support to the Fund, and you should not expect that the sponsor will provide 
financial support to the Fund at any time. 

An investment in a money market portfolio is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other 
government agency. Although a money market portfolio seeks to preserve the value of an investment at $1.00 per share, it is possible to 
lose money by investing in a money market portfolio. The Fund’s sponsor has no legal obligation to provide financial support to a money 
market portfolio, and you should not expect that the sponsor will provide financial support to the money market portfolio at any time.  

Asia Pacific: Please note that neither Goldman Sachs Asset Management International nor any other entities involved in the Goldman Sachs Asset 
Management (GSAM) business 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, Malaysia, and India. This material has been 
issued for use in or from Hong Kong by Goldman Sachs (Asia) L.L.C, in or from Singapore by Goldman Sachs (Singapore) Pte. (Company Number: 
198602165W) and Goldman Sachs Asset Management (Singapore) Pte. Ltd. (Company Number: 201329851H) and in or from Malaysia by Goldman 
Sachs (Malaysia) Sdn Berhad (880767W).  

Australia: 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 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. 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. The material provided herein is for informational purposes only. This 
presentation does not constitute an offer or solicitation to any person in any jurisdiction in which such offer or solicitation is not authorized or to any 
person to whom it would be unlawful to make such offer or solicitation. 

United Kingdom and European Economic Area (EEA): 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. 
Switzerland: For Qualified Investor use only – Not for distribution to general public. This document is provided to you by Goldman Sachs Bank AG, 
Zürich. Any future contractual relationships will be entered into with affiliates of Goldman Sachs Bank AG, 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. 

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 by Goldman Sachs Asset Management Co., Ltd. 

Goldman Sachs AG 

Bei diesen Informationen handelt es sich um Werbung. Diese Dokument darf nur als Ganzes verwendet werden, die Verwendung einzelner Seiten ist 
nicht genehmigt. Diese Dokument dient der Unterstützung unserer Vertriebspartner und ist für die Berater in Deutschland, Österreich und der EEA 
bestimmt. 

Hier gelangen Sie zur Markets in Financial Instruments Directive (MiFiD). 

Confidentiality 

No part of this material may, without GSAM’s prior written consent, be (i) copied, photocopied or duplicated in any form, by any means, or 
(ii) distributed to any person that is not an employee, officer, director, or authorized agent of the recipient.  

New York Headquarters | 200 West Street New York, NY 10282 | 212-902-1000 

GSAMFUNDS.com 

A summary prospectus, if available, or a Prospectus for the Fund containing more information may be obtained 
from your authorized dealer or from Goldman, Sachs & Co. Please consider a fund’s objectives, risks, and 
charges and expenses, and read the summary prospectus, if available, and the Prospectus carefully before 
investing. The summary prospectus, if available, and the Prospectus contains this and other information about 
the Fund. 
Goldman, Sachs & Co. is the distributor of the Goldman Sachs Funds. 
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