
Repricing scarcity: Higher real yields, geopolitical fragmentation and supply n

chain rewiring have shifted equity leadership back toward tangible productive 
assets. Markets are rewarding capacity, networks, infrastructure and engineering 
complexity—assets that are costly to replicate and less exposed to technological 
obsolescence. 

AI delivers an additional dual shock: The AI revolution questions margins and n

terminal values in Software and IT Services while simultaneously turning some of 
the most iconic “Capital Light” winners into the largest capital spenders in 
history. 

Focus on HALO — Heavy Assets, Low Obsolescence: HALO businesses pair n

substantial physical capital (barriers to replication via cost, regulation, time to 
build or engineering complexity) with long-lived economic relevance. Examples 
include grids, pipelines, utilities, transport infrastructure, critical machinery and 
long cycle industrial capacity. 

Markets are rewarding HALO: Our new Capital Intensive basket (GSSTCAPI) has n

outperformed Capital Light (GSSTCAPL) by 35% since 2025, as asset intensity 
becomes a key driver of valuations and returns. 

Valuation convergence: The valuation gap between Capital Intensive and n

Capital Light has narrowed sharply. The two baskets now trade almost in line as 
investors reprice resilience and the strategic value of real economy assets. 

Macro tailwinds support HALO: Fiscal expansion, higher replacement costs, n

re-regionalisation and a manufacturing rebound all support Capital Intensive 
sectors. In Europe, the capex-to-sales ratio is at a 10-year high, reversing a 
decade of under-investment. 

Flows favour HALO — but positioning remains light: Strong inflows into Value n

strategies and a desire to diversify away from crowded US Tech exposures are 
reinforcing the rotation toward Capital Intensive, yet long-term allocations 
remain far from stretched. 

Earnings momentum is turning: Consensus now expects faster EPS growth and n

improving ROE for Capital Intensive companies, while Capital Light ROE is 
forecasted to remain flat—raising questions about the durability of this group’s 
long-held premium.
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Portfolio Strategy Research

STRATEGY MATTERS 

The HALO effect: Heavy Assets, Low Obsolescence in the AI era
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Repricing Scarcity: The Return of Heavy Assets 
 
 

The decade following the Global Financial Crisis was defined by an extraordinary 
combination of zero interest rates and abundant liquidity. In that environment, equity 
leadership shifted toward long‑duration Growth stocks and business models built on 
scalability rather than physical capital. Technology companies and other Capital Light 
industries – which also took advantage of the expansion in the digital economy and 
smartphone usage – commanded persistent valuation premia.  

By the early 2020s, this regime had pushed the MSCI Growth Index to more than twice 
the valuation of the MSCI Value Index. In Europe, the Growth factor traded at roughly a 
150% premium to Value — reflecting a market that viewed many short‑duration 
“old‑economy” companies as structural value traps (Exhibit 1). 

 

That equilibrium broke with the post‑COVID inflation shock. The combination of 
supply‑chain disruption, the invasion of Ukraine, and a structural rethink of globalisation 
pushed the cost of capital sharply higher and restored the importance of economic 
resilience. Energy systems, supply chains, infrastructure and national security 
capabilities are no longer treated as peripheral assets; they have become strategic and 
scarce, and increasingly priced as such. 

As a result, the valuation gap between Capital Intensive and Capital Light businesses has 
narrowed materially (Exhibit 2). Exhibit 3 shows that the two groups now trade almost in 
line with one another — and, importantly, this convergence has been driven more by a 
re‑rating of Capital Intensive companies than by a broad de‑rating of Capital Light firms. 
Outside a few pockets of weakness in software and other Capital Light segments directly 
exposed to AI disruption, it is the Capital Intensive businesses that have re-rated to meet 
the valuations of their Capital Light peers, not the reverse.  

 

Exhibit 1: By the early 2020s, the Europe MSCI Growth Index traded at more than twice the 
valuation of the MSCI Value Index 
MSCI Indexes - 12-month fwd PE discount 
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The shift is consistent with our broader “Postmodern Cycle” framework: higher structural 
inflation risk, more active governments, geopolitical fragmentation, the 
re‑regionalisation of supply chains and persistently higher real rates—all reinforcing the 
value of tangible productive capacity.  

 

Exhibit 2: Capital Intensive valuations have re-rated 
12-month fwd P/E 
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Source: Datastream, FactSet, Goldman Sachs Global Investment Research

 

Exhibit 3: Capital Intensive and Capital Light stocks are now trading at broadly the same 
valuation 
12-month fwd P/E discount 
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At the same time, the rapid rise of Artificial Intelligence is exerting a powerful dual 
pressure on equity markets: 

First, AI is disrupting many of the traditional “new‑economy” business models that n

dominated the past decade. Software, IT Services, publishers, gaming companies, 
logistics platforms and even asset managers are seeing their competitive moats 
questioned as AI lowers the cost of information processing and compresses 
differentiation. The sharp de-rating of Software & IT Services in recent months 
reflects not a collapse in near‑term earnings, but a repricing of terminal value and 
margin durability, as historically elevated profitability is increasingly viewed as 
vulnerable to competitive erosion. 

Second, AI is simultaneously turning some of the market’s most iconic “Capital Light” n

winners into “Capital Intensive” industrials. To remain at the frontier of foundational 
models and compute capacity, the five US hyperscalers have embarked on an 
unprecedented spending cycle. Since the launch of ChatGPT in 2022, they are set to 
deploy around $ 1.5 trillion in capex between 2023 and 2026 — well above the 
roughly $ 600 billion they invested in their entire history prior to 2022. In 2026 alone, 
these hyperscalers’ capex is on track to exceed $ 650 billion, meaning this single year 
of spending could surpass their total capex invested pre‑AI. This marks one of the 
fastest and largest capex cycles in technology history, with broad implications for the 
investment landscape.

 

Exhibit 4: Reverse Gear - The decade following the Global Financial Crisis saw the dominance 
of long-duration Growth assets. That equilibrium broke with the post COVID inflation shock. 
Total Return performance (annualised) - European sectors and styles 

 
 

Source: Datastream, Goldman Sachs Global Investment Research
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Focus on HALO: Heavy Assets, Low Obsolescence 
 
 

After more than a decade of under‑investment (particularly in Europe), corporates are 
shifting decisively back toward physical assets. As highlighted in Europe’s Uses of Cash: 
Returning to Investing, the capex‑to‑sales ratio has reached a 10‑year high, reflecting 
renewed investment in capacity, infrastructure and long‑cycle assets. 

This pivot, combined with rising uncertainty around the terminal value of Growth stocks, 
has repriced scarcity across markets. Equity leadership is increasingly favouring 
companies built on hard‑to‑replicate physical assets — capacity, networks, resources 
and infrastructure — where technological obsolescence is limited. Year to date, physical 
asset businesses have outperformed sharply, while Software and other Capital Light 
models have lagged. 

Exhibit 5 shows that the level of capital intensity is now a key driver of returns and 
valuation changes. Most Capital Intensive sectors (right‑hand side) have materially 
re‑rated since early 2025, whereas Capital Light sectors (left‑hand side) have seen their 
valuation either de‑rate or remain broadly flat. 

 

To capture this dynamic, we introduce the HALO framework—Heavy Assets, Low 
Obsolescence. HALO companies combine two defining characteristics: (1) Heavy 
Assets: Business models grounded in substantial physical capital with high barriers to 
replication — cost, regulation, time‑to‑build, engineering complexity or network 
integration. (2) Low Obsolescence: Assets whose economic relevance persists across 
technological cycles. Examples include transmission grids, pipelines, utilities, transport 
infrastructure, critical equipment, and categories of industrial capacity where 
replacement cycles are slow relative to digital innovation. 

 

Exhibit 5: The level of capital intensity is now a key driver of returns and valuation changes 
European sectors and styles - weighted average of stocks’ Capital Intensity score 

 

*GS Subsector Basket. Business Svs: GSSBBUSC, Luxury: GSSBLUXG, Airlines: GSSBTRAA, IT Svs: GSSBITSE, Semiconductors: 
GSSBSEMI, Software: GSSBSFTW, Digital Economy: GSSBDIGI, Fiscal Infrastructure: GSSTFISC 

 

Source: FactSet, Datastream, Bloomberg, Goldman Sachs Global Investment Research
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Capital Intensive vs. Capital Light — Who’s Who? 
We construct a Capital Intensity Score blending six metrics to classify companies 
beyond traditional sectors: (1) Tangible Asset Intensity, (2) Fixed Asset Intensity, (3) 
Fixed Asset Share, (4) Capital‑Labour Ratio, (5) Capex Intensity, and (6) Capex Load (see 
more details in the Appendix). Taken together, these measures identify companies 
whose economic value derives from physical assets, as opposed to firms reliant on 
human or digital capital that AI may increasingly commodify. Exhibit 6 ranks all sectors 
on this score. 

 

Some groups are straightforward. Utilities, Basic Resources, Energy and Telecoms stand 
out as unambiguously Capital Intensive, characterised by regulated infrastructure, high 
fixed‑capital requirements and long‑duration assets with low obsolescence. At the 
opposite end, Software & IT Services, Internet, Media and other digital‑content or 
platform businesses sit firmly in the Capital Light, human‑capital‑intensive category. 

Other areas require more nuance. For example, “Consumer” stocks straddle both 
regimes. Autos and Airlines are clearly Capital Intensive, and Luxury Goods and 
Beverages fall into a Low‑Obsolescence asset class owing to brand equity, production 
know‑how and long‑cycle investment in craftsmanship. By contrast, Consumer Services, 
Gaming and most Retailers are structurally Capital Light, with economics driven more by 
labour, marketing and operating leverage than by physical capital. 

The Industrial sector is a complex case. It spans everything from very heavy‑asset 
categories such as Trucks to ultra‑light sub‑segments like Staffing and other Business 
Services. Moreover, many classic capital‑goods manufacturers have deliberately 
migrated toward service‑led, asset‑lighter models over the past decade — bundling 
maintenance and aftermarket contracts into their offering. While we generally find that 

 

Exhibit 6: Capital Intensity Score 
STOXX 600 sectors and baskets - weighted average of stocks’ Capital Intensity score 
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long‑cycle industrials tend to be more Capital Intensive than short‑cycle industrials, this 
is not universally true and requires bottom‑up inspection. 

A similar ambiguity exists in Construction and Materials. Cement producers are 
unequivocally Capital Intensive; however, most construction and infrastructure‑service 
firms are not. Their revenues are tied to heavy‑asset cycles, yet the businesses 
themselves often do not own the underlying assets—whether buildings, toll-roads, or 
delivery services. 

Because the classification cuts across traditional sectors, we have constructed two 
baskets: Capital Intensive (GSSTCAPI) and Capital Light (GSSTCAPL) - see 
methodology in Appendix.  

The Capital Intensive basket (GSSTCAPI) includes the expected names from n

Utilities, Energy, Basic Resources and Industrials, but also a much broader set of 
firms across Aerospace & Defense, Transport, Long‑Cycle Industrials, Luxury and 
selective Consumer subsectors (Exhibit 7). Its Capital Intensity Score places it around 
the 75th percentile of the STOXX 600. 

The Capital Light basket (GSSTCAPL) includes the usual candidates from Software, n

Media, Internet and Business Services, but also a broader set of human‑capital or 
scalability‑driven models across Consumer Services, Retail, MedTech (Exhibit 8). Its 
Capital Intensity Score sits around the 25th percentile of the STOXX 600. 

 

Exhibit 7: Capital Intensive basket vs. Capital Light basket 
Weight distribution by sector 

 

Exhibit 8: Capital Intensive basket vs. Capital Light basket 
Weight distribution by sector 
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Source: FactSet, Datastream, Goldman Sachs Global Investment Research
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What drives Capital Intensive vs. Capital Light stocks ?  
 
 

Several forces shape the relative performance of Capital Intensive and Capital Light 
equities: 

• Structural shifts. The global environment has turned decisively more supportive for 
Capital Intensive sectors. A new capex cycle — driven by greater fiscal intervention, 
higher structural inflation, geopolitical fragmentation, supply‑chain re‑regionalisation 
and the AI‑driven surge in physical compute infrastructure — is lifting demand for 
tangible assets (Exhibit 9). These factors simultaneously support Capital Intensive 
businesses and challenge Capital Light models, particularly where AI compresses 
differentiation or margin durability.  

 

• Interest rates. Capital Intensive stocks tend to outperform in periods of higher interest 
rates because elevated yields compress the valuations of long‑duration, Capital Light 
growth models, while sectors tied to tangible capacity benefit from stronger nominal 
activity and fiscal spending (Exhibit 10). Today’s policy mix reinforces this: governments 
are directing capital towards physical assets, creating a structural tailwind for Capital 
Intensive firms (despite higher rates). Still, the effect is not uniform. Our US colleagues 
highlight that some Capital Intensive companies rely heavily on affordable financing, and 
therefore perform best when the cost of capital is low or falling — something partly 
cushioned today by tight credit spreads.  

 

Exhibit 9: A new capex cycle is more supportive for Capital Intensive sectors 
Capital Intensive vs. Capital Light 12-month fwd PE discount; Developed Markets CAPEX-to-Sales ratio 
(RHS) 
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Source: Datastream, FactSet, Goldman Sachs Global Investment Research
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• Manufacturing vs. Services. Capital Intensive stocks outperform when Manufacturing 
PMI exceeds Services PMI, particularly when the Future Business Expectations 
component turns higher. Because Capital Intensive sectors are geared to industrial 
production, capex cycles and physical output, they respond more positively to an 
improving manufacturing outlook. With Manufacturing PMIs recently moving back above 
Services (at least the Future Business Expectations component), the macro backdrop has 
shifted in favour of Capital Intensive industries once again (Exhibit 11).  

 

Exhibit 10: Interest rates lead performance of Capital Intensive stocks 
Relative price performance 
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Source: Datastream, FactSet, Goldman Sachs Global Investment Research
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• Value vs. Growth. The Capital Intensive vs. Capital Light dynamic closely tracks the 
Value vs. Growth rotation (Exhibit 12). Recently, Capital Intensive sectors such as Energy, 
Materials and Utilities have re-rated as investors rediscover the scarcity value of physical 
assets. This convergence has been driven far more by Value outperformance than by a 
collapse in Growth multiples, signalling a genuine change in leadership rather than a 
simple de-rating of Growth. 

 

 

Exhibit 11:  Capital Intensive stocks outperform when Manufacturing PMI exceeds Services 
PMI 
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Source: Haver Analytics, FactSet, Datastream, Goldman Sachs Global Investment Research

 

Exhibit 12: The Capital Intensive vs. Capital Light dynamic closely tracks the Value vs. Growth 
rotation 
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Source: FactSet, Datastream, Goldman Sachs Global Investment Research
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The rotation has also coincided with a broader search for diversification away from 
crowded, expensive US/Tech positions. Exhibit 13 shows a strong correlation between 
the outperformance of Asset Heavy stocks and inflows into Value strategies. Over the 
past 12 months, Value funds have seen +3% AuM inflows, while Growth funds have 
experienced 9% outflows, according to EPFR — likely an understatement of the full 
trend given that many “Blend” funds have also shifted towards Value.  

Is the move overdone? Near term, the rotation has been sharp. But longer-term 
positioning suggests further room: cumulative flows into European Value vs. Growth 
funds remain around –40% (as a percentage of AuM), meaning investors are still heavily 
under-allocated to Value (Exhibit 14). On that basis, the structural case for Capital 
Intensive over Capital Light remains firmly intact. 

 

• Earnings Momentum. Over the past cycle, the earnings of Capital Light businesses 
have consistently outpaced those of Capital Intensive sectors, explaining much of their 
long‑term relative performance. Exhibit 15 shows the relative earnings of our European 
Capital Intensive vs. Capital Light baskets. Since January 2025, Capital Intensive earnings 
have again underperformed, but this appears almost entirely tariff‑related: the 
downgrades came immediately after Liberation Day, reflecting the fact that Capital 
Intensive sectors tend to be more cyclical, more export‑oriented, and — as goods 
producers — more exposed to tariffs than services, which are rarely taxed at the border. 

Stripping out this short‑term tariff effect, the picture is becoming more constructive for 
Capital Intensive. Earnings momentum for Capital Intensive companies has recently 
turned positive, with consensus upgrades coming through, while Capital Light earnings 
have been revised down. Looking ahead, consensus expects the divergence to widen: 
our Capital Intensive basket is forecast to deliver a 14% EPS CAGR over the next few 
years, compared with around 10% for Capital Light (Exhibit 16). 

 

Exhibit 13: The outperformance of Capital Intensive 
stocks has been strongly correlated with inflows into 
Value strategies 

 

Exhibit 14: Investors are still heavily under-allocated to 
Value, suggesting further room for Capital Intensive 
outperformance 
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Source: EPFR, FactSet, Datastream, Goldman Sachs Global Investment 
Research

 
 

Source: EPFR, FactSet, Datastream, Goldman Sachs Global Investment 
Research

24 February 2026   11

Goldman Sachs Strategy Matters
Fo

r t
he

 e
xc

lu
si

ve
 u

se
 o

f M
AF

AL
DA

.L
AG

AL
A@

CO
M

M
UN

IT
Y.

IT

d9
b0

d5
a4

10
9d

48
5f

b1
c9

6a
22

63
78

86
ec

https://publishing.gs.com/content/research/en/reports/2026/02/23/b74a0853-f645-45b3-8907-f6cc03b074b6.html#_8e2fc49b-5073-4000-a406-d46f8bc60000


 

The valuation premium long enjoyed by Capital Light businesses has historically been 
supported by superior margins and higher returns on equity — much as the US market 
has traded at a premium to the rest of the world. But the structural changes now 
underway have increased uncertainty around the durability of these advantages. 
Markets are increasingly questioning whether the elevated profitability of Capital Light 
models can be sustained. The ROE gap between Capital Light and Capital Intensive 
remains wide, but consensus forecasts now expect flat ROE for Capital Light companies, 
while Capital Intensive ROE is projected to improve (Exhibit 17). 

The outlook for both groups remains inherently uncertain. What is clear is that the 
landscape is reshaping the balance between physical assets and human or digital capital 
models. Whether this marks a lasting change in market leadership or simply a 
re-balancing within a still evolving cycle remains open, but for now, the forces 
supporting Capital Intensive businesses are strengthening. 

 

Exhibit 15: Negative revisions of Capital Intensive 
earnings have been driven by tariffs in the short term... 
Relative EPS revisions of our European Capital Intensive vs. 
Capital Light baskets 

 

Exhibit 16: ... while the longer-term picture is becoming 
more constructive for Capital Intensive earnings 
EPS growth y/y 
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*24m fwd EPS estimates 
 

Source: Datastream, FactSet, Goldman Sachs Global Investment Research

 
 

Source: Datastream, FactSet, Goldman Sachs Global Investment Research
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Exhibit 17: Capital Intensive ROE is projected to improve 
ROE of Capital Intensive and Capital Light 
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Source: FactSet, Datastream, Goldman Sachs Global Investment Research
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Appendix 
 
 

Our Capital Intensity Score uses six metrics that capture how dependent a company is on physical 
capital rather than human or intangible inputs: 

Tangible Asset Intensity = (Assets – Cash – Intangibles) / Sales.  n

It measures the level of net physical operating assets required to generate each dollar of revenue. 
Higher values indicate business models dependent on substantial physical asset bases; lower values 
indicate scalable, Capital Light operations. 

Fixed Asset Intensity = PPE / Sales.  n

It measures the amount of Property, Plant & Equipment needed to support current revenue 
generation. High ratios reflect “brick‑and‑mortar”‑heavy models, while low ratios suggest limited 
reliance on fixed infrastructure. 

Fixed Asset Share = PPE / Assets.  n

It measures the share of a company’s balance sheet accounted for by long‑term physical assets. A 
large proportion of assets tied up in PPE indicates a structurally Capital Intensive footprint; a 
smaller share implies operational flexibility and a lighter economic base. 

Capital‑Labour Ratio = Tangible Assets / Employee.  n

It measures the tangible asset base deployed per employee. Higher levels imply machine‑ or 
asset‑driven production processes; lower levels emphasize labour‑driven, people‑centric business 
models. 

CAPEX Intensity = CAPEX / Sales.  n

It measures the proportion of revenue that must be reinvested annually to maintain or expand the 
company. High reinvestment needs reflect heavy asset maintenance and expansion burdens; low 
requirements indicate businesses that scale with modest incremental capital. 

CAPEX Load = CAPEX / EBITDA.  n

It measures the share of operating cash profits consumed by capital expenditure. A high ratio shows 
cash flows are absorbed by asset upkeep or growth, characteristic of Capital Intensive sectors; a low 
ratio signals strong cash conversion for shareholders.  

We compute the overall score for each company as the Capital Intensive average percentile rank of 
these six metrics relative to all the constituents of the main index. The result is a 0–100% scale that 
identifies how Capital Intensive (100%) or Capital Light (0%) a company is compared with its peers. 
Taken together, these metrics distinguish firms whose economic value is grounded in physical assets 
from those reliant on human or intangible capital, the latter being increasingly exposed to AI‑driven 
commodification. 
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*GS Subsector Basket. Business Svs: GSSBBUSC, Luxury: GSSBLUXG, Airlines: GSSBTRAA, IT Svs: GSSBITSE, 
Semiconductors: GSSBSEMI, Software: GSSBSFTW, Digital Economy: GSSBDIGI, Fiscal Infra: GSSTFISC

 

Exhibit 18: Tangible Asset Intensity 
STOXX 600 sectors and baskets - median 

 

Exhibit 19: Fixed Asset Intensity 
STOXX 600 sectors and baskets - median 
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Source: FactSet, Datastream, Goldman Sachs Global Investment Research

 
 

Source: FactSet, Datastream, Goldman Sachs Global Investment Research

 

Exhibit 20: Fixed Asset Share 
STOXX 600 sectors and baskets - median 

 

Exhibit 21: Capital-Labour Ratio 
STOXX 600 sectors and baskets - median 
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Source: FactSet, Datastream, Goldman Sachs Global Investment Research

 
 

Source: FactSet, Datastream, Goldman Sachs Global Investment Research

 

Exhibit 22: Capex Intensity 
STOXX 600 sectors and baskets - median 

 

Exhibit 23: Capex Load 
STOXX 600 sectors and baskets - median 
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Source: FactSet, Datastream, Goldman Sachs Global Investment Research

 
 

Source: FactSet, Datastream, Goldman Sachs Global Investment Research
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Europe Capital Intensive basket (GSSTCAPI) 
 
 

Europe Capital Intensive basket (GSSTCAPI): This basket selects STOXX 600 
companies with the highest Capital Intensity Score. The score is calculated as the equal 
weighted average percentile rank (0–100%) of six indicators: (1) Tangible Asset Intensity, 
(2) Fixed Asset Intensity, (3) Fixed Asset Share, (4) Capital–Labour Ratio, (5) CAPEX 
Intensity and (6) CAPEX Load. Companies must rank above the market median (or their 
sector’s bottom quartile) on each metric; from this filtered universe, we select those 
with the highest overall scores (>40%). We also exclude certain sub-sectors where 
accounting distortions misrepresent true capital intensity and incorporate qualitative 
adjustments informed by our Equity Research colleagues. 

 

 

 

Exhibit 24: Capital Intensive companies 
1/5 

(Assets – Cash – 
Intangibles) / Sales

PPE / Sales PPE / Assets
Tangible Assets / 

Employee
CAPEX / Sales CAPEX / EBITDA

Name Country ICB level 2 ICB level 4
Mkt Cap 
(EUR, bn)

Tangible Asset 
Intensity

Fixed Asset Intensity Fixed Asset Share Capital-Labour Ratio CAPEX Intensity CAPEX Load

BMW Germany Automobiles and Parts Automobiles 55.1 1.70 0.62 31% 1.70 0.09 0.60
Volkswagen Germany Automobiles and Parts Automobiles 51.4 1.55 0.45 22% 1.55 0.08 0.51
Porsche Germany Automobiles and Parts Automobiles 38.5 0.90 0.39 29% 0.90 0.09 0.40
Syensqo Belgium Basic Resources Diversified Materials 8.1 1.17 0.60 31% 1.17 0.10 0.49
Svenska Cellulosa Sweden Basic Resources Forestry 8.0 7.24 6.46 88% - 0.14 1.59
Stora Enso Finland Basic Resources Paper 8.9 1.86 1.32 64% 1.86 0.08 1.24
Holmen Sweden Basic Resources Paper 5.2 3.71 3.18 85% - 0.10 0.56
Antofagasta United Kingdom Basic Resources Copper 45.1 2.40 1.86 63% - 0.43 0.70
KGHM Polska Miedz Poland Basic Resources Copper 14.5 1.50 0.79 50% 1.50 0.16 1.00
Rio Tinto United Kingdom Basic Resources General Mining 132.6 1.89 1.41 66% 1.89 0.21 0.59
Anglo American United Kingdom Basic Resources General Mining 44.7 2.54 1.78 61% - 0.18 0.56
Boliden Sweden Basic Resources General Mining 17.6 1.43 1.07 68% - 0.17 0.73
ArcelorMittal Netherlands Basic Resources Iron and Steel 41.7 1.36 0.64 42% - 0.07 0.73
voestalpine Austria Basic Resources Iron and Steel 8.2 0.88 0.40 39% 0.88 0.07 0.83
SSAB Sweden Basic Resources Iron and Steel 7.2 0.86 0.41 36% 0.86 0.14 1.34
BASF Germany Chemicals Chemicals: Diversified 43.7 1.04 0.42 33% 1.04 0.09 0.80
Croda International United Kingdom Chemicals Chemicals: Diversified 4.8 1.28 0.73 33% 1.28 0.11 0.48
Arkema France Chemicals Chemicals: Diversified 4.6 0.81 0.44 28% 0.81 0.08 0.50
Yara International Norway Chemicals Fertilizers 10.6 1.04 0.55 49% 1.04 0.08 0.62
Air Liquide France Chemicals Specialty Chemicals 101.4 1.21 0.92 48% 1.21 0.14 0.47
Evonik Industries Germany Chemicals Specialty Chemicals 7.1 0.98 0.49 35% 0.98 0.06 0.41
Compagnie de Saint-Gobain France Construction and Materials Building Materials: Other 44.4 0.73 0.38 29% 0.73 0.04 0.28
ROCKWOOL Denmark Construction and Materials Building Materials: Other 6.3 0.87 0.62 66% 0.87 0.12 0.56
Georg Fischer Switzerland Construction and Materials Building, Roofing/Wallboard and Plumbing 4.9 0.94 0.33 29% 0.94 0.06 0.48
BELIMO Holding Switzerland Construction and Materials Building: Climate Control 12.3 0.71 0.29 34% 0.71 0.07 0.29
NIBE Industrier Sweden Construction and Materials Building: Climate Control 7.6 0.75 0.31 19% - - -
Holcim Switzerland Construction and Materials Cement 43.5 1.23 0.78 37% 1.23 0.07 0.28
Buzzi Italy Construction and Materials Cement 8.9 1.45 0.90 45% 1.45 0.10 0.37
VINCI France Construction and Materials Construction 78.0 0.72 0.22 13% 0.72 0.05 0.29
Bouygues France Construction and Materials Construction 19.6 0.70 0.22 20% 0.70 0.05 0.53
Acciona Spain Construction and Materials Construction 10.8 1.43 0.71 39% - 0.14 1.27

 
 

Source: FactSet, Datastream, Goldman Sachs Global Investment Research

 

Exhibit 25: Capital Intensive companies 
2/5 

Name Country ICB level 2 ICB level 4
Mkt Cap 
(EUR, bn)

Tangible Asset 
Intensity

Fixed Asset Intensity Fixed Asset Share Capital-Labour Ratio CAPEX Intensity CAPEX Load

LVMH Moet Hennessy France Consumer Products and Services Clothing and Accessories 275.3 1.08 0.55 31% 1.08 0.06 0.19
Hermes International France Consumer Products and Services Clothing and Accessories 221.4 0.71 0.34 23% 0.71 0.07 0.15
Kering France Consumer Products and Services Clothing and Accessories 34.1 1.72 0.63 22% 1.72 0.06 0.23
Moncler Italy Consumer Products and Services Clothing and Accessories 15.5 0.84 0.40 23% 0.84 0.06 0.16
LPP Poland Consumer Products and Services Clothing and Accessories 8.8 0.77 0.45 50% - 0.09 0.44
Burberry Group United Kingdom Consumer Products and Services Clothing and Accessories 5.0 0.97 0.52 37% 0.97 0.06 0.32
Swatch Group Switzerland Consumer Products and Services Luxury Items 11.3 1.93 0.50 23% 1.93 0.07 0.83
Shell United Kingdom Energy Integrated Oil and Gas 191.1 1.13 0.67 50% - 0.07 0.36
TotalEnergies France Energy Integrated Oil and Gas 139.0 1.18 0.60 39% - 0.09 0.49
BP United Kingdom Energy Integrated Oil and Gas 82.3 1.13 0.50 35% - 0.07 0.40
Equinor Norway Energy Integrated Oil and Gas 61.9 0.97 0.56 46% - 0.13 0.38
Eni Italy Energy Integrated Oil and Gas 54.7 1.46 0.74 44% 1.46 0.10 0.47
Repsol Spain Energy Integrated Oil and Gas 20.2 0.88 0.47 43% 0.88 0.07 0.72
OMV Austria Energy Integrated Oil and Gas 17.9 1.65 0.65 34% 1.65 0.16 0.72
Subsea 7 Norway Energy Oil Equipment and Services 6.9 1.04 0.67 57% 1.04 0.05 0.33
ORLEN Poland Energy Oil Refining and Marketing 30.2 0.89 0.62 61% - 0.11 0.76
Aker BP Norway Energy Oil: Crude Producers 15.9 2.66 2.37 59% - 0.67 0.77
SNAM Italy Energy Pipelines 21.5 9.16 5.85 58% 9.16 0.79 1.04
Heineken Netherlands Food, Beverage and Tobacco Brewers 43.4 1.05 0.51 26% 1.05 0.08 0.40
Diageo United Kingdom Food, Beverage and Tobacco Distillers and Vintners 47.1 1.46 0.44 20% 1.46 0.08 0.25
Davide Campari-Milano Italy Food, Beverage and Tobacco Distillers and Vintners 8.0 1.30 0.49 18% - 0.15 0.67
Mowi Norway Food, Beverage and Tobacco Farming, Fishing, Ranching and Plantations 10.9 1.26 0.52 29% - 0.07 0.36
Salmar Norway Food, Beverage and Tobacco Farming, Fishing, Ranching and Plantations 7.2 1.26 0.53 25% - 0.07 0.38
Nestle Switzerland Food, Beverage and Tobacco Food Products 224.1 0.86 0.37 26% 0.86 0.05 0.27
Chocoladefabriken Lindt & SprueSwitzerland Food, Beverage and Tobacco Food Products 32.1 1.30 0.36 21% 1.30 0.06 0.27
Associated British Foods United Kingdom Food, Beverage and Tobacco Food Products 15.8 0.81 0.44 46% 0.81 0.06 0.47
Lotus Bakeries Belgium Food, Beverage and Tobacco Food Products 8.5 0.77 0.48 42% 0.77 - -
Magnum Ice Cream Netherlands Food, Beverage and Tobacco Food Products 8.6 0.73 0.29 31% 0.73 0.05 0.38

 
 

Source: FactSet, Datastream, Goldman Sachs Global Investment Research
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Exhibit 26: Capital Intensive companies 
3/5 

Name Country ICB level 2 ICB level 4
Mkt Cap 
(EUR, bn)

Tangible Asset 
Intensity

Fixed Asset Intensity Fixed Asset Share Capital-Labour Ratio CAPEX Intensity CAPEX Load

Airbus France Industrial Goods and Services Aerospace 149.4 1.37 0.28 15% 1.37 0.05 0.47
Safran France Industrial Goods and Services Aerospace 144.4 1.34 0.20 10% #N/A 0.05 0.26
Rolls-Royce Holdings United Kingdom Industrial Goods and Services Aerospace 129.0 1.38 0.24 13% 1.38 0.05 0.28
Saab Sweden Industrial Goods and Services Aerospace 33.8 1.25 0.28 18% 1.25 0.09 0.72
MTU Aero Engines Germany Industrial Goods and Services Aerospace 21.6 1.34 0.24 14% 1.34 0.09 0.54
Melrose Industries United Kingdom Industrial Goods and Services Aerospace 9.7 1.26 0.24 11% 1.26 0.04 0.18
Rheinmetall Germany Industrial Goods and Services Defense 80.0 1.10 0.22 15% 1.10 0.08 0.41
BAE Systems United Kingdom Industrial Goods and Services Defense 72.3 0.65 0.24 18% - 0.04 0.30
Thales France Industrial Goods and Services Defense 54.3 1.16 0.18 9% 1.16 0.03 0.21
Leonardo Italy Industrial Goods and Services Defense 34.0 1.26 0.19 10% 1.26 0.05 0.49
RENK Germany Industrial Goods and Services Defense 6.1 0.99 0.28 19% - 0.03 0.16
Prysmian Italy Industrial Goods and Services Electrical Components 28.0 0.72 0.29 27% 0.72 0.05 0.49
NKT Denmark Industrial Goods and Services Electrical Components 5.8 0.83 0.45 30% 0.83 0.15 1.47
Nexans France Industrial Goods and Services Electrical Components 5.4 0.66 0.26 29% 0.66 0.04 0.46
SIG Group Switzerland Industrial Goods and Services Containers and Packaging 5.1 1.03 0.66 29% 1.03 0.09 0.40
Mondi United Kingdom Industrial Goods and Services Containers and Packaging 4.7 1.15 0.82 62% - 0.10 0.74
Kongsberg Gruppen Norway Industrial Goods and Services Diversified Industrials 31.2 1.96 0.28 11% 1.96 0.09 0.49
thyssenkrupp Germany Industrial Goods and Services Diversified Industrials 7.0 0.69 0.13 14% 0.69 0.05 2.00
KION GROUP Germany Industrial Goods and Services Machinery: Construction and Handling 8.6 1.18 0.38 22% 1.18 0.04 0.24
Trelleborg Sweden Industrial Goods and Services Machinery: Industrial 8.5 0.72 0.31 19% - 0.05 0.21
Spirax Group United Kingdom Industrial Goods and Services Machinery: Industrial 6.7 0.75 0.33 20% 0.75 0.06 0.23
Volvo Sweden Industrial Goods and Services Commercial Vehicles and Parts 67.0 1.13 0.27 19% 1.13 0.05 0.35
Daimler Truck Holding Germany Industrial Goods and Services Commercial Vehicles and Parts 31.6 1.14 0.24 17% 1.14 0.03 0.24
Iveco Group Italy Industrial Goods and Services Commercial Vehicles and Parts 5.1 1.03 0.23 17% 1.03 - -
Deutsche Post Germany Industrial Goods and Services Delivery Services 54.1 0.64 0.37 43% 0.64 0.03 0.34
InPost Netherlands Industrial Goods and Services Delivery Services 7.6 0.86 0.60 50% 0.86 0.13 0.40
A.P. Moller - Maersk Denmark Industrial Goods and Services Marine Transportation 31.4 1.01 0.75 47% 1.01 0.09 0.52
Frontline Norway Industrial Goods and Services Marine Transportation 6.4 2.91 2.69 84% 2.91 0.45 0.92
Getlink France Industrial Goods and Services Railroads 9.7 4.53 3.98 69% 4.53 0.10 0.19
Aena SME Spain Industrial Goods and Services Transportation Services 40.5 2.37 2.08 71% 2.37 0.14 0.24
Flughafen Zuerich Switzerland Industrial Goods and Services Transportation Services 8.8 3.40 2.47 62% 3.40 0.43 0.77

 
 

Source: FactSet, Datastream, Goldman Sachs Global Investment Research

 

Exhibit 27: Capital Intensive companies 
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Name Country ICB level 2 ICB level 4
Mkt Cap 
(EUR, bn)

Tangible Asset 
Intensity

Fixed Asset Intensity Fixed Asset Share Capital-Labour Ratio CAPEX Intensity CAPEX Load

Marks & Spencer Group United Kingdom Personal Care, Drug and Grocery Stores Food Retailers and Wholesalers 9.2 0.54 0.39 61% 0.54 0.04 0.35
J Sainsbury United Kingdom Personal Care, Drug and Grocery Stores Food Retailers and Wholesalers 9.0 0.64 0.43 56% - 0.03 0.39
Kesko Finland Personal Care, Drug and Grocery Stores Food Retailers and Wholesalers 8.4 0.62 0.37 53% 0.62 0.05 0.53
Howden Joinery Group United Kingdom Retail Home Improvement Retailers 5.4 0.81 0.50 51% 0.81 0.05 0.25
ASML Holding Netherlands Technology Production Technology Equipment 486.7 0.98 0.25 16% 0.98 0.05 0.13
ASM International Netherlands Technology Production Technology Equipment 34.7 1.07 0.21 12% 1.07 0.12 0.37
Infineon Technologies Germany Technology Semiconductors 58.9 1.21 0.58 28% 1.21 0.14 0.53
STMicroelectronics France Technology Semiconductors 25.4 1.57 0.90 45% - - -
Deutsche Telekom Germany Telecommunications Telecommunications Services 160.3 1.47 0.85 30% 1.47 0.17 0.39
Orange France Telecommunications Telecommunications Services 47.2 1.54 0.93 35% 1.54 0.17 0.51
Swisscom Switzerland Telecommunications Telecommunications Services 39.9 1.57 1.18 49% 1.57 0.20 0.43
Vodafone Group United Kingdom Telecommunications Telecommunications Services 30.6 2.05 0.82 24% 2.05 0.18 0.44
BT Group United Kingdom Telecommunications Telecommunications Services 22.7 1.75 1.32 52% 1.75 0.24 0.61
Telenor Norway Telecommunications Telecommunications Services 21.2 2.18 0.93 32% - 0.16 0.35
Telefonica Spain Telecommunications Telecommunications Services 20.2 1.56 0.71 29% 1.56 0.14 0.45
Cellnex Telecom Spain Telecommunications Telecommunications Services 20.0 4.52 3.65 36% 4.52 0.47 0.63
Telia Sweden Telecommunications Telecommunications Services 16.6 1.53 1.07 45% - 0.18 0.48
Telecom Italia Italy Telecommunications Telecommunications Services 14.0 1.11 0.56 21% 1.11 0.20 0.61
Ryanair Holdings Ireland Travel and Leisure Airlines 28.1 0.96 0.79 63% 0.96 0.11 0.56
International Consolidated AirlinSpain Travel and Leisure Airlines 22.9 0.94 0.66 48% 0.94 0.09 0.42
Deutsche Lufthansa Germany Travel and Leisure Airlines 10.9 1.02 0.64 50% 1.02 0.10 1.27
easyJet United Kingdom Travel and Leisure Airlines 4.1 0.69 0.56 50% 0.69 0.10 0.69
Whitbread United Kingdom Travel and Leisure Hotels and Motels 5.2 3.08 2.91 84% 3.08 0.17 0.48
Carnival United Kingdom Travel and Leisure Travel and Tourism 37.2 1.74 1.62 87% - 0.14 0.50

 
 

Source: FactSet, Datastream, Goldman Sachs Global Investment Research
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Name Country ICB level 2 ICB level 4
Mkt Cap 
(EUR, bn)

Tangible Asset 
Intensity

Fixed Asset Intensity Fixed Asset Share Capital-Labour Ratio CAPEX Intensity CAPEX Load

Orsted Denmark Utilities Alternative Electricity 27.4 4.33 3.31 57% 4.33 0.86 6.46
VERBUND Austria Utilities Alternative Electricity 20.7 2.07 1.61 70% 2.07 0.14 0.35
EDP Portugal Utilities Alternative Electricity 17.8 2.93 1.91 52% 2.93 0.36 1.29
EDP Renovaveis Spain Utilities Alternative Electricity 13.8 11.99 9.91 73% 11.99 1.80 3.21
Iberdrola Spain Utilities Conventional Electricity 129.6 3.12 2.19 59% 3.12 0.19 0.52
Enel Italy Utilities Conventional Electricity 92.2 2.02 1.26 51% 2.02 0.14 0.59
SSE United Kingdom Utilities Conventional Electricity 35.6 2.69 1.87 62% 2.69 0.31 1.05
Endesa Spain Utilities Conventional Electricity 32.8 1.65 1.10 61% 1.65 0.09 0.31
TERNA Italy Utilities Conventional Electricity 19.9 6.50 5.32 71% 6.50 0.73 1.05
Fortum Finland Utilities Conventional Electricity 17.7 2.60 1.32 40% 2.60 0.10 0.41
Elia Group Belgium Utilities Conventional Electricity 14.7 5.33 4.70 71% 5.33 1.24 3.34
Redeia Corporacion Spain Utilities Conventional Electricity 8.6 8.62 6.12 64% 8.62 0.68 0.93
A2A Italy Utilities Conventional Electricity 7.5 1.14 0.60 37% 1.14 0.12 0.77
Naturgy Energy Group Spain Utilities Gas Distribution 24.5 1.46 1.05 52% 1.46 - -
National Grid United Kingdom Utilities Multi-Utilities 76.6 4.74 4.05 69% 4.74 0.51 1.34
ENGIE France Utilities Multi-Utilities 63.8 2.04 0.87 34% 2.04 0.13 0.67
E.ON Germany Utilities Multi-Utilities 48.7 1.15 0.59 39% 1.15 0.09 0.58
RWE Germany Utilities Multi-Utilities 37.6 3.70 1.59 34% 3.70 0.39 1.46
Veolia Environnement France Utilities Water 25.2 0.97 0.44 27% 0.97 0.07 0.47
Severn Trent United Kingdom Utilities Water 10.8 6.21 5.57 82% 6.21 0.66 1.40
United Utilities Group United Kingdom Utilities Water 10.5 7.03 6.50 83% 7.03 0.47 0.92
Median 20.22 1.23 0.60 39% 1.21 0.09 0.49
%ile rank 73% 78% 76% 73% 75% 76%

 
 

Source: FactSet, Datastream, Goldman Sachs Global Investment Research
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Europe Capital Light basket (GSSTCAPL) 
 
 

Europe Capital Light basket (GSSTCAPL): This basket selects STOXX 600 companies 
with the lowest Capital Intensity Score. The score is calculated as the equal weighted 
average percentile rank (0–100%) of six indicators: (1) Tangible Asset Intensity, (2) Fixed 
Asset Intensity, (3) Fixed Asset Share, (4) Capital–Labour Ratio, (5) CAPEX Intensity and 
(6) CAPEX Load. Companies must rank below the market median (or their sector’s top 
quartile) on each metric; from this filtered universe, we select those with the lowest 
overall scores (<60%). We also exclude certain sub-sectors where accounting distortions 
misrepresent true capital intensity and incorporate qualitative adjustments informed by 
our Equity Research colleagues. 

 

 

 

Exhibit 29: Capital Light companies 
1/3 

(Assets – Cash – 
Intangibles) / Sales

PPE / Sales PPE / Assets
Tangible Assets / 

Employee
CAPEX / Sales CAPEX / EBITDA

Name Country ICB level 2 ICB level 4
Mkt Cap 
(EUR, bn)

Tangible Asset 
Intensity

Fixed Asset Intensity Fixed Asset Share Capital-Labour Ratio CAPEX Intensity CAPEX Load

D'Ieteren Group Belgium Automobiles and Parts Auto Services 9.7 0.54 0.10 12% 0.54 0.02 0.21
FUCHS Germany Chemicals Specialty Chemicals 4.8 0.59 0.23 31% 0.59 0.02 0.16
Henkel Germany Chemicals Specialty Chemicals 34.2 0.65 0.18 10% 0.65 0.03 0.16
Brenntag Germany Chemicals Chemicals: Diversified 7.8 0.44 0.14 19% 0.44 0.02 0.27
IMCD Netherlands Chemicals Specialty Chemicals 5.0 0.36 0.03 3% 0.36 0.00 0.04
SPIE SA France Construction and Materials Engineering and Contracting Services 8.8 0.39 0.08 8% 0.39 0.01 0.10
Bilfinger Germany Construction and Materials Engineering and Contracting Services 4.5 0.47 0.09 13% 0.47 0.01 0.18
Allegro.eu Poland Consumer Products and Services Consumer Services: Misc. 6.9 0.24 0.10 5% 0.24 0.06 0.22
Rational Germany Consumer Products and Services Household Appliance 8.4 0.50 0.19 20% 0.50 0.03 0.09
L'Oreal France Consumer Products and Services Cosmetics 213.6 0.74 0.13 10% 0.74 0.03 0.14
Puig Brands Spain Consumer Products and Services Cosmetics 9.1 0.58 0.15 9% 0.58 0.04 0.19
adidas Germany Consumer Products and Services Footwear 28.3 0.69 0.21 24% 0.69 0.02 0.22
Gaztransport & Technigaz France Energy Oil Equipment and Services 6.9 0.53 0.08 6% - 0.05 0.07
Technip Energies France Energy Oil Equipment and Services 6.0 0.49 0.05 4% 0.49 0.01 0.16
Danone France Food, Beverage and Tobacco Food Products 47.5 0.56 0.24 14% - 0.04 0.21
Orkla Norway Food, Beverage and Tobacco Food Products 11.6 0.73 0.30 23% 0.73 0.03 0.19
Barry Callebaut Switzerland Food, Beverage and Tobacco Food Products 8.7 0.68 0.13 15% 0.68 0.02 0.34
AAK Sweden Food, Beverage and Tobacco Food Products 6.0 0.64 0.18 25% - 0.03 0.25
Glanbia Ireland Food, Beverage and Tobacco Food Products 4.0 0.55 0.16 15% 0.55 0.02 0.16
British American Tobacco United Kingdom Food, Beverage and Tobacco Tobacco 113.5 0.71 0.17 4% 0.71 0.03 0.06
Imperial Brands United Kingdom Food, Beverage and Tobacco Tobacco 29.2 0.56 0.10 7% 0.56 0.02 0.10
Siemens Healthineers Germany Health Care Medical Equipment 47.3 0.79 0.20 11% 0.79 0.03 0.17
Koninklijke Philips Netherlands Health Care Medical Equipment 25.1 0.70 0.12 8% 0.70 0.04 0.25
Smith & Nephew United Kingdom Health Care Medical Equipment 13.0 1.02 0.26 14% 1.02 0.07 0.25
Sonova Holding Switzerland Health Care Medical Equipment 12.8 0.68 0.16 10% 0.68 0.04 0.14
Getinge Sweden Health Care Medical Equipment 5.2 0.57 0.14 9% 0.57 0.04 0.20
EssilorLuxottica France Health Care Medical Supplies 110.3 0.69 0.32 14% - 0.05 0.24
Straumann Holding Switzerland Health Care Medical Supplies 16.4 0.95 0.28 19% 0.95 0.09 0.32
Coloplast Denmark Health Care Medical Supplies 14.6 0.63 0.25 15% 0.63 0.05 0.16
ConvaTec Group United Kingdom Health Care Medical Supplies 5.1 0.61 0.26 16% 0.61 0.05 0.22

 
 

Source: FactSet, Datastream, Goldman Sachs Global Investment Research
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Name Country ICB level 2 ICB level 4
Mkt Cap 
(EUR, bn)

Tangible Asset 
Intensity

Fixed Asset Intensity Fixed Asset Share Capital-Labour Ratio CAPEX Intensity CAPEX Load

Rexel SA France Industrial Goods and Services Electrical Components 10.9 0.40 0.09 12% 0.40 - -
Addtech Sweden Industrial Goods and Services Electrical Components 8.3 0.42 0.07 8% 0.42 0.01 0.06
Rotork United Kingdom Industrial Goods and Services Electronic Equipment: Control and Filter 3.6 0.51 0.12 11% 0.51 0.03 0.11
Halma United Kingdom Industrial Goods and Services Electronic Equipment: Gauges and Meters 17.0 0.49 0.13 9% 0.49 0.03 0.11
Wartsila Finland Industrial Goods and Services Machinery: Engines 21.5 0.62 0.08 7% 0.62 0.02 0.16
Accelleron Industries Switzerland Industrial Goods and Services Machinery: Engines 7.7 0.87 0.24 19% 0.87 0.04 0.14
Schindler Holding Switzerland Industrial Goods and Services Machinery: Industrial 34.4 0.57 0.12 11% 0.57 0.01 0.06
Kone Finland Industrial Goods and Services Machinery: Industrial 32.7 0.50 0.08 10% 0.50 0.01 0.09
Sulzer Switzerland Industrial Goods and Services Machinery: Industrial 6.6 0.83 0.14 10% 0.83 0.03 0.18
Adecco Group Switzerland Industrial Goods and Services Business Training and Employment Agencies 3.9 0.28 0.04 8% 0.28 0.01 0.17
Diploma United Kingdom Industrial Goods and Services Industrial Suppliers 8.7 0.46 0.09 8% 0.46 0.01 0.04
DCC United Kingdom Industrial Goods and Services Industrial Suppliers 5.1 0.32 0.09 17% - 0.01 0.27
RS Group United Kingdom Industrial Goods and Services Industrial Suppliers 3.8 0.55 0.08 9% 0.55 0.02 0.15
Rentokil Initial United Kingdom Industrial Goods and Services Professional Business Support Services 13.3 0.47 0.18 9% 0.47 0.04 0.18
Bureau Veritas France Industrial Goods and Services Professional Business Support Services 12.3 0.51 0.13 11% 0.51 0.02 0.12
Intertek Group United Kingdom Industrial Goods and Services Professional Business Support Services 8.0 0.48 0.21 19% 0.48 0.04 0.18
ISS Denmark Industrial Goods and Services Professional Business Support Services 5.1 0.24 0.04 7% 0.24 0.01 0.15
SGS Switzerland Industrial Goods and Services Security Services 19.8 0.48 0.19 17% 0.48 0.04 0.17
Securitas Sweden Industrial Goods and Services Security Services 8.5 0.31 0.05 7% 0.31 - -
Adyen Netherlands Industrial Goods and Services Transaction Processing Services 31.6 0.53 0.18 4% 0.53 - -
DSV Denmark Industrial Goods and Services Transportation Services 53.2 0.51 0.21 18% 0.51 0.01 0.10
Bunzl United Kingdom Industrial Goods and Services Diversified Industrials 7.9 0.40 0.08 9% 0.40 0.00 0.05
Indutrade Sweden Industrial Goods and Services Diversified Industrials 7.9 0.51 0.14 14% 0.51 0.02 0.09
Lifco Sweden Industrial Goods and Services Diversified Industrials 13.7 0.45 0.11 8% 0.45 0.02 0.07

 
 

Source: FactSet, Datastream, Goldman Sachs Global Investment Research
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Exhibit 31: Capital Light companies 
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Name Country ICB level 2 ICB level 4
Mkt Cap 
(EUR, bn)

Tangible Asset 
Intensity

Fixed Asset Intensity Fixed Asset Share Capital-Labour Ratio CAPEX Intensity CAPEX Load

Informa United Kingdom Media Media Agencies 12.2 0.45 0.08 2% 0.45 0.03 0.10
Universal Music Group NV Netherlands Media Radio and TV Broadcasters 36.0 0.82 0.06 4% 0.82 0.04 0.19
ITV United Kingdom Media Radio and TV Broadcasters 3.4 0.66 0.07 6% - 0.01 0.09
Galenica Switzerland Personal Care, Drug and Grocery Stores Drug Retailers 5.5 0.49 0.08 10% 0.49 0.02 0.23
Koninklijke Ahold Delhaize Netherlands Personal Care, Drug and Grocery Stores Food Retailers and Wholesalers 34.5 0.34 0.23 43% - 0.03 0.38
Carrefour France Personal Care, Drug and Grocery Stores Food Retailers and Wholesalers 10.8 0.46 0.20 30% 0.46 0.02 0.34
Axfood Sweden Personal Care, Drug and Grocery Stores Food Retailers and Wholesalers 6.6 0.33 0.22 52% 0.33 0.02 0.25
Reckitt Benckiser Group United Kingdom Personal Care, Drug and Grocery Stores Nondurable Household Products 47.4 0.50 0.17 9% 0.50 0.03 0.12
Unilever United Kingdom Personal Care, Drug and Grocery Stores Personal Products 134.4 0.61 0.18 13% - 0.03 0.14
Zalando Germany Retail Apparel Retailers 5.4 0.50 0.19 24% 0.50 0.02 0.28
Next United Kingdom Retail Diversified Retailers 17.3 0.64 0.24 29% 0.64 0.03 0.11
Kingfisher United Kingdom Retail Home Improvement Retailers 6.9 0.67 0.39 43% 0.67 0.03 0.25
Indra Sistemas Spain Technology Computer Services 9.5 0.67 0.05 5% 0.67 0.02 0.21
Scout24 Germany Technology Consumer Digital Services 5.0 0.30 0.10 3% 0.30 0.04 0.08
Autotrader Group United Kingdom Technology Consumer Digital Services 4.6 0.25 0.02 2% 0.25 0.01 0.01
SAP Germany Technology Software 197.9 0.80 0.12 6% 0.80 0.02 0.06
Hexagon Sweden Technology Software 25.1 0.78 0.14 4% 0.78 - -
Dassault Systemes France Technology Software 22.9 0.65 0.15 6% - 0.03 0.08
Sage Group United Kingdom Technology Software 8.8 0.35 0.06 4% 0.35 0.02 0.09
Nemetschek Germany Technology Software 7.8 0.49 0.08 4% 0.49 0.01 0.05
Logitech International Switzerland Technology Computer Hardware 11.2 0.34 0.04 5% 0.34 0.01 0.08
Evolution Sweden Travel and Leisure Casinos and Gambling 9.9 0.78 0.12 5% 0.78 0.06 0.10
Lottomatica Italy Travel and Leisure Casinos and Gambling 5.1 0.26 0.11 6% 0.26 0.09 0.29
Entain United Kingdom Travel and Leisure Casinos and Gambling 4.3 0.38 0.12 6% 0.38 0.06 0.28
Sodexo France Travel and Leisure Restaurants and Bars 7.0 0.28 0.05 8% 0.28 0.01 0.21
TUI Germany Travel and Leisure Travel and Tourism 4.1 0.49 0.27 35% 0.49 0.03 0.37
Median 9.0 0.51 0.13 10% 0.51 0.03 0.16
%ile rank 18% 24% 26% 19% 22% 22%

 
 

Source: FactSet, Datastream, Goldman Sachs Global Investment Research
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primarily responsible for the content of this research report, as defined in Article 20 of CVM Resolution n. 20, is the first author named at the beginning 
of this report, unless indicated otherwise at the end of the text.  Canada: This information is being provided to you for information purposes only and is 
not, and under no circumstances should be construed as, an advertisement, offering or solicitation by Goldman Sachs & Co. LLC for purchasers of 
securities in Canada to trade in any Canadian security. Goldman Sachs & Co. LLC is not registered as a dealer in any jurisdiction in Canada under 
applicable Canadian securities laws and generally is not permitted to trade in Canadian securities and may be prohibited from selling certain securities 
and products in certain jurisdictions in Canada. If you wish to trade in any Canadian securities or other products in Canada please contact Goldman 
Sachs Canada Inc., an affiliate of The Goldman Sachs Group Inc., or another registered Canadian dealer.  Hong Kong: Further information on the 
securities of covered companies referred to in this research may be obtained on request from Goldman Sachs (Asia) L.L.C.  India: Further information 
on the subject company or companies referred to in this research may be obtained from Goldman Sachs (India) Securities Private Limited, Research 
Analyst - SEBI Registration Number INH000001493, 10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, Corporate 
Identity Number U74140MH2006FTC160634, Phone +91 22 6616 9000, Fax +91 22 6616 9001. Goldman Sachs may beneficially own 1% or more of 
the securities (as such term is defined in clause 2 (h) the Indian Securities Contracts (Regulation) Act, 1956) of the subject company or companies 
referred to in this research report. Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 
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Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to 
investors. Goldman Sachs (India) Securities Private Limited compliance officer and investor grievance contact details can be found at: 
https://www.goldmansachs.com/worldwide/india/documents/Grievance-Redressal-and-Escalation-Matrix.pdf, and a copy of the annual audit 
compliance report can be found at this link: https://publishing.gs.com/content/site/india-annual-compliance-report.html.  Japan: See below.  Korea: 
This research, and any access to it, is intended only for “professional investors” within the meaning of the Financial Services and Capital Markets Act, 
unless otherwise agreed by Goldman Sachs. Further information on the subject company or companies referred to in this research may be obtained 
from Goldman Sachs (Asia) L.L.C., Seoul Branch.  New Zealand: Goldman Sachs New Zealand Limited and its affiliates are neither “registered banks” nor 
“deposit takers” (as defined in the Reserve Bank of New Zealand Act 1989) in New Zealand. This research, and any access to it, is intended for 
“wholesale clients” (as defined in the Financial Advisers Act 2008) unless otherwise agreed by Goldman Sachs. A copy of certain Goldman Sachs 
Australia and New Zealand disclosure of interests is available at: https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html.  
Russia: Research reports distributed in the Russian Federation are not advertising as defined in the Russian legislation, but are information and analysis 
not having product promotion as their main purpose and do not provide appraisal within the meaning of the Russian legislation on appraisal activity. 
Research reports do not constitute a personalized investment recommendation as defined in Russian laws and regulations, are not addressed to a 
specific client, and are prepared without analyzing the financial circumstances, investment profiles or risk profiles of clients. Goldman Sachs assumes no 
responsibility for any investment decisions that may be taken by a client or any other person based on this research report.  Singapore: Goldman Sachs 
(Singapore) Pte. (Company Number: 198602165W), which is regulated by the Monetary Authority of Singapore, accepts legal responsibility for this 
research, and should be contacted with respect to any matters arising from, or in connection with, this research.  Taiwan: This material is for reference 
only and must not be reprinted without permission. Investors should carefully consider their own investment risk. Investment results are the 
responsibility of the individual investor.  United Kingdom: Persons who would be categorized as retail clients in the United Kingdom, as such term is 
defined in the rules of the Financial Conduct Authority, should read this research in conjunction with prior Goldman Sachs research on the covered 
companies referred to herein and should refer to the risk warnings that have been sent to them by Goldman Sachs International. A copy of these risks 
warnings, and a glossary of certain financial terms used in this report, are available from Goldman Sachs International on request.   

European Union and United Kingdom: Disclosure information in relation to Article 6 (2) of the European Commission Delegated Regulation (EU) 
(2016/958) supplementing Regulation (EU) No 596/2014 of the European Parliament and of the Council (including as that Delegated Regulation is 
implemented into United Kingdom domestic law and regulation following the United Kingdom’s departure from the European Union and the European 
Economic Area) with regard to regulatory technical standards for the technical arrangements for objective presentation of investment 
recommendations or other information recommending or suggesting an investment strategy and for disclosure of particular interests or indications of 
conflicts of interest is available at https://www.gs.com/disclosures/europeanpolicy.html which states the European Policy for Managing Conflicts of 
Interest in Connection with Investment Research.   

Japan: Goldman Sachs Japan Co., Ltd. is a Financial Instrument Dealer registered with the Kanto Financial Bureau under registration number Kinsho 69, 
and a member of Japan Securities Dealers Association, Financial Futures Association of Japan Type II Financial Instruments Firms Association, The 
Investment Trusts Association, Japan, and Japan Investment Advisers Association. Sales and purchase of equities are subject to commission 
pre-determined with clients plus consumption tax. See company-specific disclosures as to any applicable disclosures required by Japanese stock 
exchanges, the Japanese Securities Dealers Association or the Japanese Securities Finance Company.   

Global product; distributing entities 
Goldman Sachs Global Investment Research produces and distributes research products for clients of Goldman Sachs on a global basis. Analysts based 
in Goldman Sachs offices around the world produce research on industries and companies, and research on macroeconomics, currencies, commodities 
and portfolio strategy. This research is disseminated in Australia by Goldman Sachs Australia Pty Ltd (ABN 21 006 797 897); in Brazil by Goldman Sachs 
do Brasil Corretora de Títulos e Valores Mobiliários S.A.; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764 and / or 
contatogoldmanbrasil@gs.com. Available Weekdays (except holidays), from 9am to 6pm. Canal de Comunicação com o Público Goldman Sachs Brasil: 
0800 727 5764 e/ou contatogoldmanbrasil@gs.com. Horário de funcionamento: segunda-feira à sexta-feira (exceto feriados), das 9h às 18h; in Canada 
by Goldman Sachs & Co. LLC; in Hong Kong by Goldman Sachs (Asia) L.L.C.; in India by Goldman Sachs (India) Securities Private Ltd.; in Japan by 
Goldman Sachs Japan Co., Ltd.; in the Republic of Korea by Goldman Sachs (Asia) L.L.C., Seoul Branch; in New Zealand by Goldman Sachs New Zealand 
Limited; in Russia by OOO Goldman Sachs; in Singapore by Goldman Sachs (Singapore) Pte. (Company Number: 198602165W); and in the United States 
of America by Goldman Sachs & Co. LLC. Goldman Sachs International has approved this research in connection with its distribution in the United 
Kingdom.  

Goldman Sachs International (“GSI”), authorised by the Prudential Regulation Authority (“PRA”) and regulated by the Financial Conduct Authority 
(“FCA”) and the PRA, has approved this research in connection with its distribution in the United Kingdom. 

European Economic Area: Goldman Sachs Bank Europe SE (“GSBE”) is a credit institution incorporated in Germany and, within the Single Supervisory 
Mechanism, subject to direct prudential supervision by the European Central Bank and in other respects supervised by German Federal Financial 
Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht, BaFin) and Deutsche Bundesbank and disseminates research within the 
European Economic Area.  

General disclosures 
This research is for our clients only. Other than disclosures relating to Goldman Sachs, this research is based on current public information that we 
consider reliable, but we do not represent it is accurate or complete, and it should not be relied on as such. The information, opinions, estimates and 
forecasts contained herein are as of the date hereof and are subject to change without prior notification. We seek to update our research as 
appropriate, but various regulations may prevent us from doing so. Other than certain industry reports published on a periodic basis, the large majority 
of reports are published at irregular intervals as appropriate in the analyst’s judgment. 

Goldman Sachs conducts a global full-service, integrated investment banking, investment management, and brokerage business. We have investment 
banking and other business relationships with a substantial percentage of the companies covered by Global Investment Research. Goldman Sachs & Co. 
LLC, the United States broker dealer, is a member of SIPC (https://www.sipc.org).  

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and principal 
trading desks that reflect opinions that are contrary to the opinions expressed in this research. Our asset management area, principal trading desks and 
investing businesses may make investment decisions that are inconsistent with the recommendations or views expressed in this research. 

We and our affiliates, officers, directors, and employees will from time to time have long or short positions in, act as principal in, and buy or sell, the 
securities or derivatives, if any, referred to in this research, unless otherwise prohibited by regulation or Goldman Sachs policy.  

The views attributed to third party presenters at Goldman Sachs arranged conferences, including individuals from other parts of Goldman Sachs, do not 
necessarily reflect those of Global Investment Research and are not an official view of Goldman Sachs. 

Any third party referenced herein, including any salespeople, traders and other professionals or members of their household, may have positions in the 
products mentioned that are inconsistent with the views expressed by analysts named in this report. 
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This research is focused on investment themes across markets, industries and sectors. It does not attempt to distinguish between the prospects or 
performance of, or provide analysis of, individual companies within any industry or sector we describe. 

Any trading recommendation in this research relating to an equity or credit security or securities within an industry or sector is reflective of the 
investment theme being discussed and is not a recommendation of any such security in isolation. 

This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. 
It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual 
clients. Clients should consider whether any advice or recommendation in this research is suitable for their particular circumstances and, if appropriate, 
seek professional advice, including tax advice. The price and value of investments referred to in this research and the income from them may fluctuate. 
Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur. Fluctuations in 
exchange rates could have adverse effects on the value or price of, or income derived from, certain investments.  

Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors. 
Investors should review current options and futures disclosure documents which are available from Goldman Sachs sales representatives or at 
https://www.theocc.com/about/publications/character-risks.jsp and https://www.goldmansachs.com/disclosures/cftc_fcm_disclosures. Transaction 
costs may be significant in option strategies calling for multiple purchase and sales of options such as spreads. Supporting documentation will be 
supplied upon request.  

Differing Levels of Service provided by Global Investment Research: The level and types of services provided to you by Goldman Sachs Global 
Investment Research may vary as compared to that provided to internal and other external clients of GS, depending on various factors including your 
individual preferences as to the frequency and manner of receiving communication, your risk profile and investment focus and perspective (e.g., 
marketwide, sector specific, long term, short term), the size and scope of your overall client relationship with GS, and legal and regulatory constraints.  
As an example, certain clients may request to receive notifications when research on specific securities is published, and certain clients may request 
that specific data underlying analysts’ fundamental analysis available on our internal client websites be delivered to them electronically through data 
feeds or otherwise. No change to an analyst’s fundamental research views (e.g., ratings, price targets, or material changes to earnings estimates for 
equity securities), will be communicated to any client prior to inclusion of such information in a research report broadly disseminated through 
electronic publication to our internal client websites or through other means, as necessary, to all clients who are entitled to receive such reports. 

All research reports are disseminated and available to all clients simultaneously through electronic publication to our internal client websites. Not all 
research content is redistributed to our clients or available to third-party aggregators, nor is Goldman Sachs responsible for the redistribution of our 
research by third party aggregators. For research, models or other data related to one or more securities, markets or asset classes (including related 
services) that may be available to you, please contact your GS representative or go to https://research.gs.com. 

Disclosure information is also available at https://www.gs.com/research/hedge.html or from Research Compliance, 200 West Street, New York, NY 
10282. 

© 2026 Goldman Sachs.  

You are permitted to store, display, analyze, modify, reformat, and print the information made available to you via this service only for your own use.  
You may not resell or reverse engineer this information to calculate or develop any index for disclosure and/or marketing or create any other derivative 
works or commercial product(s), data or offering(s) without the express written consent of Goldman Sachs. You are not permitted to publish, transmit, 
or otherwise reproduce this information, in whole or in part, in any format to any third party without the express written consent of Goldman Sachs. 
This foregoing restriction includes, without limitation, using, extracting, downloading or retrieving this information, in whole or in part, to train or 
finetune a machine learning or artificial intelligence system, or to provide or reproduce this information, in whole or in part, as a prompt or input to any 
such system. 
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