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Dear Client,

At Goldman Sachs Asset Management, we are strongly committed to our stewardship 
responsibilities: proxy voting, direct engagement with company management and industry 
leadership. It has been another busy year for our team and we have continued to see 
increasing interest in our stewardship activities from our clients. 

In 2021, we executed over 110,000 voting decisions across over 11,000 shareholder 
meetings on behalf our clients. Our Global Stewardship Team has grown and now spans 
three continents. Stewardship Team members, along with our investment teams, have 
engaged with hundreds of companies around the world on a wide variety of environmental, 
social and governance (ESG) issues. Our engagement conversations have been 
centered around our updated focus list, bringing together our work in three main themes: 
accelerating the climate transition, driving inclusive growth and promoting strong corporate 
governance. These engagements are in addition to the thousands of management 
meetings conducted by our investment teams.

We also continued to work alongside others to play our part in the wider industry 
stewardship landscape. For example, we joined Climate Action 100+, continued our active 
role in industry organizations including the Council of Institutional Investors and supported 
international efforts to improve ESG reporting through our work as members of the 
Sustainability Accounting Standards Board (SASB) Investor Advisory Group. We believe 
these industry leadership and collaborative roles are an important part of our work and add 
to our overall stewardship impact.

We are proud to present our fourth annual Stewardship Report, covering the 2021 calendar 
year. We hope this report helps you to understand our approach to stewardship and gives 
you some insights into the work we have done this year. 

Sincerely,
Catherine Winner, Global Head of Stewardship 
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BY THE NUMBERS

1. 17 of these exchanges took place through written communication.
2. Many of our engagements cover more than one topic.
3. Refers to companies we engaged with either directly or via letter that have increased disclosure of emissions data based on third party data for October 2020 compared to year-end 2021.

Engagement

511 
engagements1

30 
markets engaged

472 
companies engaged

130 
engagements with CEOs  
or Board members

332 
engagements on climate2

42% 
companies identified by our 
engagement framework that 
have increased disclosure 
of greenhouse gas (GHG) 
emissions3
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Proxy Voting

11,273 
meetings voted

2,655 
directors voted against for 
lack of board diversity

51% 
meetings with at least one 
vote against management

27% 
companies voted against 
in 2020 for lack of board 
diversity that have added  
at least one woman director4

110,129 
proposals voted

12% 
proposals voted against 
management

59% 
shareholder proposals 
supported

4. FactSet as of December 2021. Refers to the percentage of companies voted against in CY2020 for lack of board diversity that have since added at least one woman director.
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HOW WE APPROACH STEWARDSHIP

Our Philosophy
At Goldman Sachs Asset Management we are committed 
to promoting and exercising effective stewardship among 
the companies represented in the portfolios we manage on 
behalf of our investing clients. Stewardship is the responsible 
allocation, management and oversight of capital to create long-
term value for clients and beneficiaries leading to sustainable 
benefits for the economy, the environment and society.  
We are continually evaluating companies’ corporate strategies, 
investment and financing activities, management incentives, 
resource use, regulatory policies and environmental impact, 
as well as overall effect on and engagement with consumers, 
workers, and the communities in which they operate to  
assess and promote long-term value creation. In this manner, 
assessing and promoting effective stewardship is a key part  
of our investment process.

Our Team
The team is led by Catherine Winner, the Global Head of 
Stewardship who has over 19 years5 of experience in corporate 
governance. The team also includes five additional dedicated 
stewardship professionals based in New York, London and 
Tokyo.6 

Our Approach
Goldman Sachs Asset Management's Global Stewardship Team 
drives the continued enhancement of our global proxy voting 
approach, and company and industry engagement. 

Our Global Stewardship Team serves as a dedicated resource to 
our investment teams, overseeing several key areas including:

• Proxy voting on behalf of our asset owners to seek to create 
long term shareholder value.

• Direct engagement with company management to seek to 
drive positive change in our portfolio companies.

• Industry leadership to collaborate, share insights and build 
best practices across the active ownership and stewardship 
space. 

In this report, we highlight examples of our proxy voting and 
engagement initiatives, but there is no assurance that these 
activities alone directly caused the outcomes we describe. 

5. As of March 2022.
6. As of December 2021.
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PROXY VOTING

Goldman Sachs Asset Management has developed a 
customized Global Proxy Voting Policy (the Policy), in order to 
execute our voting responsibilities where clients have delegated 
proxy voting responsibility to us. We seek to update the Policy 
annually to incorporate current issues and evolving views about 
key governance topics. The Policy is broken down regionally and 
allows us to take a nuanced approach to voting that is specific 
to regions and countries. Please refer to the full Policy for more 
details on our approach.

To govern our proxy voting responsibilities, we have created an 
Asset Management Public Markets Equity Business Proxy Voting 
Council, comprised of stakeholders from our Global Stewardship 
Team, equity investment teams, divisional management and our 
legal and compliance teams. The purpose of the Proxy Voting 
Council is to bring together key stakeholders to: annually review 
and recommend potential policy changes; discuss any potential 
changes to the voting process; and convene on voting topics 
that may arise during the year.

We generally apply our Global Proxy Voting Policy to all equity 
investments for which we hold voting rights, however there are 
some instances when we may determine that deviating from  
the Policy is in the best interests of our clients.

We aim to vote at all shareholder meetings for companies  
held in our managed portfolios. From time to time, our ability to 
vote proxies may be affected by regulatory requirements and 
compliance, legal or logistical considerations. As a result,  
we may determine that it is not practicable or desirable to  
vote proxies. 

We generally disclose our voting publicly on a quarterly basis o 
n our website for company proxies voted according to the 
Policy. We also disclose our voting publicly each year in a filing 
with the US Securities and Exchange Commission and on 
our website for all Goldman Sachs Asset Management US-
registered mutual funds. 

Our Approach to Proxy Voting

Exercising our shareholder rights via proxy voting is an important element of the portfolio  
management service we provide to our advisory clients who have authorized us to address these 
matters on their behalf. As a fiduciary, our guiding principle in performing proxy voting is to seek to 
make decisions in the best interest of our clients by favoring proposals that we believe maximize  
a company’s shareholder value. This reflects our belief that sound corporate governance can create  
a framework within which a company can be managed for the long-term benefit of shareholders.

https://www.gsam.com/content/dam/gsam/pdfs/common/en/public/miscellaneous/GSAM_Global_Proxy_Voting_Policy.pdf?sa=n&rd=nhttps://www.gsam.com/content/dam/gsam/pdfs/common/en/public/miscellaneous/GSAM_Global_Proxy_Voting_Policy.pdf?sa=n&rd=n
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PROXY VOTING SNAPSHOT

11,273 
meetings voted

Meetings

51% 
of meetings with at least one vote 
against management

Meetings by Region

110,129 
proposals voted

Proposals Voted

12% 
proposals voted against 
management

Proposals Voted by Category

0 100

10%
America 
ex US

30%
US

20%
APAC
ex Japan

14%
Japan

27%
EMEA

0 100

19%
Routine
Business

54%
Director-related* 10%

Compensation

8%
Capitalization

4%
Re-orgs

& M&A

2%
Shareholder

Proposals

1%
Other

*Voted against 7,661 directors (15% of directors voted) 

Percentages may not sum to 100% due to rounding.
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Our Approach to Shareholder Proposals 

We consider shareholder proposals on a case by case basis. We recognize that environmental, 
social and governance factors can affect investment performance, expose potential investment risks 
and provide an indication of management excellence and leadership. When evaluating shareholder 
proposals, we seek to assess the purpose and impact of each proposal in light of the long term 
overall benefit to shareholders.

Shareholder Proposals Voted by Topic

We consider shareholder proposals on a case-by-case basis. 
We recognize that environmental, social and governance factors 
can affect investment performance, expose potential investment 
risks and provide an indication of management excellence and 
leadership. When evaluating shareholder proposals, we seek 
to assess the purpose and impact of each proposal in light of 
the long-term overall benefit to shareholders, and may take into 
consideration factors such as:

• The company’s current level of publicly available disclosure

• If the company has implemented or formally committed to the 
implementation of a reporting program based on the SASB 
materiality standards or a similar standard

• Whether the proposal is likely to enhance or protect 
shareholder value

In 2021 we voted on 2,398 shareholder proposals (2% of all 
proposals voted) and supported 59%.

For more information and examples of how we vote on key 
ESG issues, please see the Accelerating the Climate Transition, 
Driving Inclusive Growth and Promoting Strong Corporate 
Governance sections of this report.

0 100

3% of shareholder proposals voted
We supported 43%

6% of shareholder proposals voted
We supported 32%

91% of shareholder proposals voted
We supported 61%

E S G
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Focus List Topic Objectives

Accelerating the Climate Transition

• Promote disclosure of material climate risks through the Sustainability Accounting Standards 
Board (SASB) and Task Force on Climate-related Financial Disclosures (TCFD) frameworks

• Engage with companies on climate, with a focus on disclosure, targets, and net zero strategy

• Identify and address adverse impacts of biodiversity

Driving Inclusive Growth

• Increase diversity on corporate boards globally

• Promote best practices and disclosure with respect to diversity and inclusion across all levels 
of the workforce 

• Encourage strong commitment to workforce health and safety, particularly in response to 
Covid-19

Promoting Strong Corporate Governance

• Address and resolve capital allocation concerns

• Encourage alignment between executive compensation incentives and shareholder interest

• Strengthen shareholder rights and advocate for best governance practices

• Monitor and address potential violations of the United Nations Global Compact (UNGC) 

• Gather information to make informed proxy voting decisions

ENGAGEMENT

Our Approach to Engagement

Our Global Stewardship Team focuses on proactive, outcomes-based engagement, in an attempt 
to promote best practices. These engagements are designed to complement the engagements 
conducted by our investment teams. We seek to review, enhance and monitor our engagement 
initiatives to ensure they incorporate current issues and evolving views about key environmental,  
social and governance topics. To guide our engagements, our Global Stewardship Team creates 
an annual Focus List. The Focus List reflects our thematic priorities and guides our voting and 
engagement efforts.

Our Focus List for 2021

You can read more about our work on our Focus List topics in the "Deep Dive: Our Focus List" section of this report.
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7. Many of our engagements cover more than one topic and as a result the number of engagements per topic does not sum to the total number of engagements.
8. 17 of these exchanges took place through written communication.

511 
engagements

35 
companies engaged 
multiple times

Engagements by Region

472 
unique companies 
engaged

30 
markets represented 
by engagement

Engagements by Topic7

Sector # of Engagements8

Communication Services 22

Consumer Discretionary 68

Consumer Staples 46

Energy 28

Financials 54

Health Care 36

Industrials 103

Information Technology 58

Materials 67

Real Estate 16

Utilities 13

Grand Total 511

ENGAGEMENT SNAPSHOT

in the Americas in APAC in EMEA

Promoting 
Strong Corporate 
Governance

Driving Inclusive 
Growth

Accelerating the 
Climate Transition

Engagements by Sector

392 390 332

191 241 79
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How Our Investment Teams Engage

The engagements conducted by our Global Stewardship Team are designed to complement the 
engagements conducted by our fundamental investment teams.

Our Fundamental Equity investment teams seek to incorporate 
engagement with management into their research process, 
which may inform investment selection. Interaction with 
management teams can give our investment team members 
unique insights into management quality, business model, 
financial performance and strategy and future business 
prospects. During these meetings our investment team members 
typically discuss a range of issues to seek to better understand 
the business, including strategy, financial and non-financial 
performance. Some of these meetings may be dedicated 
to discussion around ESG practices and help to develop a 
deeper understanding of a company’s ESG performance. For 
instance, team members may focus on assessing the underlying 
value flow within a business, as cash flow generation may be a 
powerful indicator of corporate governance standards.

Our investment professionals draw insights from more than 
10,000 company management meetings each year. 

These meetings provide a forum to evaluate a company’s 
commitment to shareholders and consider how a company 
compares to its industry and regional peers; they also open up 
the opportunity to drive positive corporate change.9

Our Fundamental Equity investment team partners with 
our Global Stewardship Team on various ESG engagement 
initiatives. In 2021, 18% of our Global Stewardship Team’s 
engagements were done alongside our investment teams. 

Our Fixed Income investment team also seeks to conduct 
engagement as part of the investment process. 

For more information and examples related to our engagement 
activities, please see the Accelerating the Climate Transition, 
Driving Inclusive Growth and Promoting Strong Corporate 
Governance sections of this report.

9. Engagements with management teams may include discussions on ESG matters along with other topics, whereas in other cases we may conduct meetings focused specifically on ESG topics.
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INDUSTRY LEADERSHIP

Our Approach to Industry Leadership

By leveraging resources and knowledge across Goldman Sachs, our Global Stewardship Team  
is able to be a thought leader in the active ownership space. Our team represents Goldman Sachs 
Asset Management at various conferences and industry forums, and supports collaboration  
through strategic partnerships. 

Climate Action 100+

During 2021 Catherine Winner served as the Chair of the 
Corporate Governance Advisory Council for the Council of 
Institutional Investors (CII). We have been a member of  
CII since 2017.

Council of Institutional Investors 

We have been a member of Sustainability Accounting  
Standards Board since 2018 and currently hold two seats  
on the SASB Investor Advisory Group (IAG).

Sustainability Accounting Standards Board 

To further support industry collaboration to address the  
climate transition, we joined Climate Action 100+, an investor 
initiative launched in 2017 to ensure the world’s largest 
corporate greenhouse gas emitters take necessary action  
on climate change.

As part of our membership, in 2021 we joined collaborative 
engagement meetings organized through the initiative,  
engaging with select companies in the airlines, energy and 
utilities industries.

We participate in numerous forums and media events annually 
to gain perspective on the evolving corporate governance and 
ESG landscape across different regions. Furthermore, Goldman 

Sachs Asset Management seeks to build industry influence and 
promote best practices in ESG and stewardship through various 
memberships and affiliations.

Highlights of Our Work in 2021
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In July 2021 we helped host a panel discussion, “How Gender 
Diversity Contributes to Increasing Corporate Value.”

Panelists shared their valuable experiences and thoughts on 
issues, latest research, and best practices for promoting gender 
diversity for approximately 200 participants joining the webinar. 

Throughout the session, panelists discussed ways in which 
promoting diversity and inclusion can have a positive impact on 
corporate performance and emphasized that top management 
commitment, performance-based evaluation systems, and 
eliminating gender bias are imperative in promoting women's 
empowerment in Japan. 

The panel speakers included the Director and Chief 
Administrative Officer (CAO) of Goldman Sachs Japan.

After the panel discussion and Q&A session, we introduced the 
Thought Leadership Interview Series in the closing remarks. 
The Thought Leadership Interview Series is a set of interviews 
highlighting female leaders and directors in Japan that we 
helped conduct and publish.

Spotlight: Organizing Industry Events 

30% Club

In 2020 we joined the Japan chapter of the 30% Club, a group 
dedicated to promoting gender diversity throughout all levels 
of an organization. Comprised of investors and companies, 
the 30% Club Japan aims to achieve corporate diversity 
comprehensively and efficiently, with the ambition of reaching 
30% female officer representation at TOPIX100 companies  
by 2030.10 

We have taken a leadership role in the group, with members of 
our Global Stewardship Team serving as Leader of the Thought 
Leadership sub-group and as Co-Secretariat of the Investor 
Group. Further, a member of the Goldman Sachs Japan Board 
and Head of Distribution serves as a board member of the  
30% Club Investor Group.11

10. 30% Club Japan Chapter website, 2021.
11. As of December 2021.

We are member of a wide range of other ESG and Stewardship initiatives. Please see the Appendix for a list of these memberships.
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ACCELERATING THE CLIMATE 
TRANSITION

We seek to use stewardship to accelerate our portfolio companies’ response to the climate transition. 
To this end, we aim to use a variety of stewardship tools across a number of different areas of focus. 
Some highlights of our approach in 2021 include:

Engagement

• Engage with companies on their approach to climate risks and opportunities

• Promote disclosure of material climate data

• Encourage target-setting and accountability 

• Identify and address adverse impacts of biodiversity

Proxy Voting

• Vote thoughtfully on climate-related shareholder proposals

• Generally support proposals requesting material disclosures

Industry Leadership

• Promote disclosure of ESG metrics identified as material under SASB standards

• Encourage reporting in line with TCFD

• Collaborate through membership in Climate Action 100+ 

DEEP DIVE: OUR FOCUS LIST
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HOW WE ENGAGED

During CY2021 we conducted 332 engagements with 318 companies on key climate-related  
topics, such as disclosure of material climate data, targets to reduce GHG emissions and impacts  
on biodiversity. 

Change in Disclosure at Identified Companies13

Engaging on Disclosure of Material Emissions Data

We have developed a framework to identify companies for engagement on climate data disclosure. 

12. As of year-end 2021.
13. Based on data from third party providers and Goldman Sachs Asset Management as of December 2021 compared to October 2020. Partial increase in disclosure refers to companies that have added at 
least one additional category of emissions disclosure but are not fully disclosing all scopes considered material under SASB.

0 100

20% (55 companies)
Partial increase in disclosure

22% (59 companies)
Now fully disclosing

58% (157 companies)
No increase in disclosure

• Our Global Stewardship Team worked with our investment 
teams to identify companies not publicly disclosing emissions 
data considered material under the SASB standards.

• Since October 2020 we have reached out, by either direct 
engagement or written communication, to 271 companies 
through this framework to encourage improvements in 
disclosure.12 

• We intend to continue monitoring the companies’ disclosures 
for progress and re-engage as needed. Where we continue 
to see lack of disclosure, we may consider escalating our 
views through proxy voting.

DEEP DIVE: OUR FOCUS LIST ACCELERATING THE CLIMATE TRANSITION
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CASE STUDY: A US UTILITIES COMPANY 

Region # of Companies13

Americas ex-USA 20

APAC ex-Japan 39

EMEA 53

Japan 74

USA 85

Grand Total 271

Identified Companies by Region

Sector # of Companies Engaged14

Communication Services 3

Consumer Discretionary 35

Consumer Staples 33

Energy 25

Financials 2

Health Care 11

Industrials 65

Information Technology 15

Materials 65

Real Estate 1

Utilities 16

Grand Total 271

Identified Companies by Sector

Although we view the company as a leader in renewable 
energy production, we had identified the company as not 
disclosing scope 2 emissions data.

Our Global Stewardship Team and members of our 
Fundamental Equity investment team engaged with the 
Investor Relations and Corporate Secretary of the company 
in October 2020 and encouraged the company to disclose 
this data. 

In its most recent sustainability report, the company 
expanded its disclosures to include scope 2 and select 
scope 3 emissions. 

We met with the company again in October 2021 to 
continue discussing climate, including encouraging the 
company to set long-term targets beyond its current  
2025 goals.

14. We reached out to 271 companies, some companies did not respond to our request for engagement. In some cases we had an exchange of written communication and did not hold a meeting.

DEEP DIVE: OUR FOCUS LIST ACCELERATING THE CLIMATE TRANSITION
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CASE STUDY: AN INDIAN COAL COMPANY 

CASE STUDY: A GERMAN INDUSTRIAL COMPANY 

In September 2021, our Global Stewardship Team joined a 
collaborative engagement meeting hosted by Climate Action 
100+, with several other asset managers to discuss climate 
change risks and transition management.

The company’s Investor Relations team explained its 
roadmap to achieve net zero emissions and renewable 
energy targets, along with transition diversification strategies 
and technology investments including carbon capture and 
storage (CCS).

During the engagement meeting, we asked about providing 
scope 3 disclosures, as we had identified the company as 

not disclosing this data. The company plans to disclose 
within the next few months.

We also used this opportunity to inquire about the 
company’s high injury and mortality rate and to discuss how 
they are improving their safety measures, as we had flagged 
the company for safety concerns through our United 
Nations Global Compact framework, which we describe in 
more detail in our Corporate Governance section.

Our Global Stewardship Team met with the company’s 
Investor Relations team because the company was not 
disclosing its scope 3 emissions. While the company 
disclosed information on its own operational emissions, as 
a distributor of steel and metal products, we viewed the 
company's upstream emissions (or those from its suppliers 
who produce steel) as material.

During the call, we encouraged greater disclosure of this 
emissions breakdown, and management shared that it was in 
the process of collecting emissions data as outlined by the 

GHG Protocol with the intention of releasing targets in the 
near future.

Later that year, the company began disclosing scope 
3 data alongside reduction targets for 2030 approved 
by the Science Based Targets initiative (SBTi). Further, 
recognizing the importance of reducing emissions across 
their value chain, the company announced its aim to reduce 
all emissions under its direct control by 2040 and indirect 
emissions by 2050.

DEEP DIVE: OUR FOCUS LIST ACCELERATING THE CLIMATE TRANSITION
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Engaging on Public Emissions Reduction Targets

We have also sought to encourage companies in certain industries to set targets to reduce their  
GHG emissions.

Companies Identified15

15. Based on data collected by third party providers.

In an industry where we 
believe GHG emissions 
are material

High relative emissions 
intensity or position size

Has not disclosed target 
to reduce GHG emissions

POTENTIAL ENGAGEMENT

• For companies in industries where GHG emissions are 
material, we believe targets to reduce emissions may help 
the company navigate the climate transition. Further, clear 
disclosure around how a company plans to meet these 
targets may help our investment teams make informed 
investment decisions. 

• Using third party data, we identified 120 companies in 
industries where we believe GHG emissions are material  
that have not disclosed a target to reduce GHG emissions  
over time.

• After further due diligence of the third party data, we have 
begun engaging with companies to encourage them to set 
and disclose targets to reduce GHG emissions, and we intend 
to continue conducting these engagements and tracking 
progress in 2022. 

DEEP DIVE: OUR FOCUS LIST ACCELERATING THE CLIMATE TRANSITION
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CASE STUDY: A US OIL & GAS COMPANY 

Engaging on Biodiversity

Why focus on biodiversity?

16. World Economic Forum, Nature Risk Rising, 2020.
17. United Nations Environment Programme, 2018.
18. University of Cambridge Institute for Sustainability Leadership, 2020.
19. Principles for Responsible Investing, Investor Action on Biodiversity, 2020.

Plastic packaging accounts for nearly half of all 
plastic waste globally, and much of it is thrown away 
within just a few minutes of its first use.17

Land degradation, or the decline of economic 
and biological productivity of land due to human 
treatment, costs the world $6.3 trillion annually.18  
For companies that rely on natural resources, 
improper land management poses transition, 
physical, litigation, regulatory and systemic risks.19

Our Global Stewardship Team and members of our 
Fundamental Equity investment team met with the Chief 
Financial Officer and Investor Relations team of the 
company to discuss its climate strategy and lack of an 
emissions reduction target.

The company shared that their current focus is on methane 
emissions and on reducing flaring, and they have launched 
several initiatives in this area. We were supportive of this 
work but encouraged the company to consider disclosing 

specific, quantifiable targets for the short term, in support of 
longer-term commitments. We also advocated for reporting 
in line with the TCFD Recommendations, emphasizing 
the importance of metrics and targets as well as climate 
scenario planning. 

We will seek to continue monitoring for progress and re-
engage as needed to further encourage improvement on 
the company’s climate disclosures and strategy. 

• Our belief: Biodiversity loss can represent a key investment 
risk related to climate change. More than half of the world’s 
gross domestic product ($44 trillion) is moderately or highly 
dependent on nature and its services, such as the provision 
of food, fibre and fuel; the unprecedented loss of biodiversity 
places this value at risk.16

• Our action: We seek to engage with a targeted group of 
high-impact companies to understand their approach to 
managing risks associated with biodiversity and to promote 
accountability and best practices. In 2021 we sought to focus 
our stewardship work related to biodiversity on two themes:

Plastics

Encouraging companies to disclose plastics 
usage and waste and to set high-quality 
targets for plastics waste reduction

Land Use

Engaging with companies facing severe 
controversies relating to the impacts of land 
use in their operations 

DEEP DIVE: OUR FOCUS LIST ACCELERATING THE CLIMATE TRANSITION



Stewardship Report 2021    |    21

CASE STUDY: A GERMAN CHEMICALS COMPANY 

CASE STUDY: A US CONSUMER STAPLES COMPANY 

Our Global Stewardship Team met with representatives 
from Investor Relations and the Sustainability teams at a 
German Chemicals company to discuss their progress on 
biodiversity-related strategic initiatives, specifically around 
the impact of its agricultural products on biodiversity.

The company has been making strong progress against its 
biodiversity preservation targets to-date, which includes 
a goal to reduce the environmental impact of its crop 
protection products in important crops by 30%. However, 
the details the company reports publicly are fairly limited. 

For example, biodiversity indicators are part of their 
supplier sustainability assessment, but this is not evident 
from reporting. We encouraged the company to give more 
clarity on their targets in public reporting, specifically asking 
for details on definitions, scope and increased use of 
quantitative measures where possible. 

The company intends to update its reporting on these 
issues in 2022, and we plan to continue engaging on this 
important topic.

Our Global Stewardship Team and members of our 
Fundamental Equity investment team engaged with the 
Investor Relations and Sustainability team at the company to 
discuss the company's strategy for managing plastic waste.

The company has implemented a variety of programs to 
increase the recyclability and actual recycling rates of its 
products. For example, the company has initiated regional 
takeback programs, encouraged its suppliers to join CDP 
(formerly the Carbon Disclosure Project), and hired a new 
packaging lead with experience in this area.

During the call, we discussed the company’s targets for 
plastic waste reduction. While the company had a target 
to increase post-consumer recycled (PCR) plastic and 
recyclability of products, we encouraged the company to 
set a virgin plastic reduction target. 

The company reached out later in the year to share its new 
goal to reduce virgin petroleum plastic in its packaging 
to 50% or less by 2030. Further, they shared they had 
achieved their 2025 PCR goal years ahead of schedule, and 
have now established a new, more ambitious target. 

DEEP DIVE: OUR FOCUS LIST ACCELERATING THE CLIMATE TRANSITION
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CASE STUDY: AN AUSTRALIAN COAL MINING COMPANY 

VOTING ON CLIMATE ISSUES

Shareholder Proposals

As previously described, when evaluating shareholder proposals, we seek to assess the purpose  
and impact of each proposal in light of the long-term overall benefit to shareholders. 

We may consider a variety of factors in evaluating environmental 
proposals, including:

• The company’s current level of publicly available disclosure

• What other companies in the relevant industry have done  
in response to the issue

• Whether the proposal itself is well framed and the cost  
of preparing the report is reasonable

• Whether adoption of the proposal is likely to enhance  
or protect shareholder value

In 2021 we voted on 133 environmental shareholder 
proposals and supported 32%.

In some cases, we may engage with companies ahead of 
the vote to better understand the issue and the company’s 
response, or we may meet with the company after the vote  
to provide feedback on our voting decision. 

Our Global Stewardship Team met with the Chief Financial 
Officer of an Australian coal mining company to discuss 
annual general meeting (AGM) resolutions related to 
governance, financing, and climate strategy.

The company was facing pressure due to domestic banks 
pulling back from coal-related financing and was seeking 
alternative financing through a convertible note issuance. 
However, we noted concerns about potentially excessive 
equity dilution as a result of the issuance.

The company had also received a shareholder proposal 
requesting disclosure of a climate transition plan. We 
believed there was considerable room for improvement 

in the company’s climate-related disclosure. Specifically, 
we noted the absence of climate-related targets, scope 
3 disclosures, and TCFD reporting, as well as the lack of 
transparency around how the company plans to navigate 
the global carbon transition. During our engagement, we 
strongly encouraged the company to provide climate 
transition plan disclosures, including reduction targets and 
scope 3 emissions.

Considering the dilution concerns and company’s current 
disclosures, we ultimately voted AGAINST the ratification of 
the convertible notes and FOR the proposal requesting the 
company’s climate transition plan disclosure.

DEEP DIVE: OUR FOCUS LIST ACCELERATING THE CLIMATE TRANSITION
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CASE STUDY: OUR VOTING RECORD ON PROPOSALS FLAGGED BY CLIMATE ACTION 100+ 

Investor initiative Climate Action 100+ highlighted  
14 environmental shareholder proposals related to the 
initiative’s focus companies, which were selected for the 
major role they play in the transition to a net zero  
emissions economy. 

Of the proposals highlighted by Climate Action 100+20 as 
key proposals, we supported 12 out of 14 proposals (86%).

Votes Cast in Support of Climate Action 100+ 
Proposals During the 2021 Proxy Voting Season

0

86%
For

100

14%
Against

Director Elections

Given our belief that climate transition is generally a material investment consideration, we believe 
that boards should be held accountable for climate risks and disclosure of climate-related data and 
reporting. As a result, for the 2022 proxy season, we are updating our proxy voting policy to vote 
against members of the appropriate committee if the company does not disclose various components 
of current emissions, a proxy for a company’s dependency on fossil fuels and other sources of 
greenhouse gasses (scope 1, scope 2 and scope 3 emissions), material to the company’s business.

20. Climate Action 100+ website, as of December 31, 2021. 

For a full list of proposals see the Appendix.
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OUR APPROACH TO BOARD DIVERSITY

We believe diverse teams have the potential to outperform and we expect our portfolio 
companies to demonstrate diversity at the board level.

Grounded in our belief that diversity is a business imperative, we have evolved our expectation of 
board diversity in our proxy voting policy over several years to seek to promote board diversity  
at portfolio companies. 

DRIVING INCLUSIVE GROWTH

Evolution of our Policies

2019

Vote against the Chair of the 
Nominating committee at US 
companies with no women  
on the board.

2020

Vote against the members of 
the Nominating Committee at 
companies globally with  
no women on the board.

2021

Vote against the full board in 
the US and against the members 
of the Nominating Committee 
outside the US at companies with 
no women on the board. 

Further, vote against the 
members of Nominating 
Committee at companies in the 
US that do not have one woman 
and one additional diverse 
director, which includes diversity 
in terms of gender, race/
ethnicity and sexual orientation. 

DEEP DIVE: OUR FOCUS LIST
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Our Voting in 2021

We voted against 1,172 companies in 2021 for lack of board diversity. We see our vote as a key way to 
seek to share our view, and we believe we have seen progress to-date in increasing levels of board 
diversity. Below we share information on how we have sought to use our vote since 2019 to encourage 
board diversity, and the progress we have observed so far.

Progress in Promoting Board Diversity21

CY 2019 CY 2020 CY 2021

Region No. companies 
voted against

% added at least 
one woman

No. companies 
voted against

% added at least 
one woman

No. companies 
voted against

US 250 68% 227 45% 530

Americas ex-US - - 26 35% 19

EMEA - - 51 27% 47

Japan - - 456 15% 410

APAC ex-Japan - - 138 33% 166

Total 250 68% 898 27% 1,172

21. Goldman Sachs Asset Management and FactSet as of December 31, 2021.
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CASE STUDY: A JAPANESE HEALTH CARE COMPANY 

CASE STUDY: A US INDUSTRIALS COMPANY 

Our Global Stewardship Team met with two members of 
the Board of Directors at the company ahead of the 2021 
annual meeting to discuss the company’s approach to board 
composition, particularly the lack of board diversity. 

We had voted against the Nominating Committee in 2020 
because the board had no women directors, and so we 
used the meeting as an opportunity to share feedback 
and emphasize the importance of board diversity as a 
performance consideration.

In addition to encouraging the company to add a woman 
director, we also focused on the importance of racial and 
ethnic diversity and encouraged the company to report on 
this data in their proxy statement. 

Ultimately we voted against the full board in 2021 due to the 
lack of women directors. However, later in 2021 the company 
added a woman director to the board, and we intend to 
continue monitoring for further improvements. 

Our Global Stewardship Team has been engaging with the 
company since 2018 regarding diversity. 

In 2020, we voted against the members of the Nominating 
Committee because there were no women directors. We 
further noted the low ratios of managers and employees 
that are women, as well as men taking childcare leave.

At an engagement with the company’s Investor Relations 
team in October 2020, we emphasized the importance of 
promoting diversity throughout the workforce, such as in 
the hiring process, and asked about the company’s efforts 
to promote diversity and future goals at the board and 
company level.

The company has already recognized issues regarding the 
absence of women directors and the low ratio of women 
managers, and confirmed that the human resources 
department is taking the lead in implementing trainings 
for women manager candidates. Diversity initiatives 
have progressed rapidly in one year, as one woman was 
appointed as an outside director at the 2021 AGM, and the 
ratio of women employees in the company increased.

The company intends to continue actively hiring women, 
provide career support for women and will consider 
expanding its disclosure of initiatives. We plan to monitor  
the progress of gender diversity for this company.

How We Engaged

Complementing our voting policies, we also seek to engage directly with companies to understand 
and provide feedback on their approach to board and workforce diversity.

DEEP DIVE: OUR FOCUS LIST DRIVING INCLUSIVE GROWTH
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The Parker Review is an independent review commissioned 
by the UK government22 which considers how to improve the 
ethnic and cultural diversity of UK boards to better reflect their 
employee base and the communities they serve. The report sets 
out objectives and timelines to encourage greater diversity,  
and provides practical tools to help business leaders address 
the issue. 

The first main target set out in the review was for FTSE 100 
companies to have at least one Board member from an under-
represented ethnic minority background by the end of 2021. 

In 2021, we reached out to nine companies in the FTSE 100 who 
did not meet the Parker Review target. We engaged with eight 
companies to discuss their approach to Board diversity and 
succession planning and to encourage them to improve  
the diversity of their Boards. 

We intend to continue monitoring progress and will vote against 
the nominating committees of Boards in the FTSE 100 who do 
not meet the Parker Review guidelines in 2022.

Board diversity in the UK: Engaging with companies on the Parker Review

22. Please see the Parker Review for more information.

• Committing to disclosing EEO-1 data, a form for US 
companies which provides a detailed breakdown of a 
company’s workforce by gender and ethnicity

• Setting diversity targets and in some cases tying these  
to compensation

• Establishing the role of Chief Diversity Officer

PROMOTING WORKFORCE DIVERSITY

Through engagement we seek to encourage companies to disclose workforce diversity by gender, 
race and ethnicity. In conversations with companies we are seeing promising trends such as:

DEEP DIVE: OUR FOCUS LIST DRIVING INCLUSIVE GROWTH
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CASE STUDY: A US INFORMATION TECHNOLOGY COMPANY 

Our Global Stewardship Team has been engaging with the 
company since 2019 to discuss ESG issues with a focus on 
diversity and inclusion. 

We had engaged in 2019 with the company’s Investor 
Relations, ESG and Corporate Governance Team and 
encouraged the company to increase disclosure of its 
human capital management practices. We were pleased to 
see that in 2020 the company created a dedicated website 
for disclosure of its workforce demographics. The site 
included EEO-1 data, which provides a detailed breakdown 
of the company’s racial and gender composition across 
specific job categories.

In a follow-up engagement in December 2020, we asked 
for targets and accountability mechanisms to continue 
improving diverse representation, and in 2021, the company 
shared with us that the Compensation Committee had 
added diversity considerations as part of the Named 
Executive Officer (NEO) annual compensation plan for 2021. 
During another engagement in 2021, we encouraged clear 
disclosure around these new compensation metrics and to 
make them quantitative where possible. 

On gender equality, Japan ranks 120th out of 156 countries, far 
behind other G-7 nations, according to the World Economic 
Forum’s 2021 Global Gender Gap Report.23 Along with a low 
score in political empowerment, women are employed in just 
14.7% of senior roles despite 72% of Japanese women being in 
the labor force according to the 2021 Report. We aim to narrow 
the gender gap at Japanese companies through constructive 
engagements by attempting to select the diversity laggard 
companies through in-house screening and to utilize our best-
practice presentation.

Diversity Engagement Screening

Taking the company’s ratio of women in directorships, executive 
roles and management roles, along with gender mobility gap 
(ratio of women in management over all female employees) 

and child-care leave rate for men, we aim to capture the worst 
performers that have at least two of these five categories 
below our internal threshold. We seek to review the company’s 
status on an annual basis and will continue to engage with the 
companies until they show material improvements to come  
off our engagement list.

Best Practice Presentation

We have created a presentation outlining diversity initiatives 
from Japanese corporates, and we use this presentation to  
seek to promote best practices and disclosures with respect  
to diversity and inclusion across all levels of the workforce.  
This presentation is generally sent to our portfolio companies 
for our diversity engagements and can act as a great source  
for corporates to strengthen their diversity practices.

Engaging on Diversity in Japan

23. World Economic Forum, Global Gender Gap Report, 2021.
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Changes to Executive 
Compensation

• Adjustments to 
performance metrics in 
compensation plans

• Need for clear, transparent 
disclosure

• Alignment of 
compensation and 
performance

Leadership & Governance 
Considerations

• Management of supply 
chain challenges

• Consideration of cyber 
security risks

• Long-term business model 
impacts

Annual Shareholder 
Meetings

• Decision between virtual 
or hybrid versus in-person 
events

• Q&A format
• Presentation of 

shareholder proposals 

CASE STUDY: A US SOFTWARE COMPANY 

MANAGING THE IMPACTS OF COVID-19

The ongoing impacts of the pandemic on companies continue to be a potentially important part of 
our engagement discussions.

Our Global Stewardship Team engaged with the ESG and 
Investor Relations team of a US software company and 
discussed how Covid-19 had impacted the company’s 
human capital management strategy. 

The company shared that the pandemic had demonstrated 
the efficacy of its remote work programs, which helped 
inform their decision to open a new technical campus in 
Atlanta, Georgia. The company believes this new location 
will increase their ability to recruit diverse talent through 
the connections with local Historically Black Colleges 
and Universities (HBCUs) and other nearby educational 
institutions. 

The company also re-examined its employee leave policies, 
which were expanded as a result of Covid-19. In particular, 
the company stressed that while the economy broadly 
has observed high levels of women employees leaving 
the workforce, the company itself has not seen anything 
to that effect and continues to use data to evaluate the 
effectiveness of its employee work policies. 

Workforce Health &  
Well-being

• Health and safety of 
employees

• Expansion of employee 
benefits such as child care 
and mental health services

• Increased focus on 
measuring and monitoring 
employee engagement

KEY THEMES AND TOPICS FROM OUR COVID-19 ENGAGEMENTS
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30    |    Goldman Sachs Asset Management 

Grounded in our belief that sound corporate governance will create a framework within which a 
company can be managed in the interests of its shareholders, we seek to hold boards accountable  
for actions and results related to their responsibilities.

Topic Our Expectation

Independence Boards demonstrate independent oversight

Diversity Directors represent diverse skill sets and backgrounds

Director Commitments Directors are able to devote sufficient time and are not overboarded

Tenure and Refreshment Boards include a variety of tenures and strong succession planning

Attendance Directors attend at least 75% of meetings

PROMOTING STRONG CORPORATE 
GOVERNANCE

DEEP DIVE: OUR FOCUS LIST
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Holding Directors Accountable

Where directors do not meet our expectations, we may seek to hold them accountable through  
proxy voting. In 2021, we voted against the election of ~7,661 directors globally, or about 15%  
of directors voted.  

Why we voted against directors in 2021:

• 35% Lack of board diversity

• 25% Independence issues

• 4% Over-boarding issues

• 1% Attendance issues

• 35% Other governance concerns24 

Compensation

Executive compensation plan structures are generally an important element of the corporate 
governance framework. We believe that good compensation plans have characteristics which seek to 
attract and retain key executives and align management’s compensation with long-term shareholder 
value creation and shareholder’s best interests. We generally believe that compensation committees 
are best placed to know what is needed for the plans they are responsible for and will generally be 
supportive of plans that broadly meet the characteristics we consider important.

During 2021, we voted on 4,560 management-sponsored say-
on-pay proposals and voted against 17%.

Voting against say on pay is one way to express our view. In 
the US, if we are voting against say on pay for the second 
consecutive year and say-on-pay received significant 
opposition the previous year, we will generally vote against 
incumbent members of the Compensation Committee. We 
voted against 214 directors at 76 companies in the US for this 
reason. 

In addition to expressing our views through our proxy voting, 
we also seek to engage directly with companies to provide 
feedback on compensation. We conducted 159 engagements 
with 150 companies on compensation issues in 2021.25

24. Other governance concerns include, but are not limited to, lack of disclosure, compensation issues, performance issues, capital allocation issues, lack of risk oversight, high tenure, and low refreshment. 
25. Many of our engagements cover more than one topic.

DEEP DIVE: OUR FOCUS LIST PROMOTING STRONG CORPORATE GOVERNANCE
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CASE STUDY: ESCALATING OUR VIEWS  
AT A US REAL ESTATE COMPANY 

In May 2020 we voted against the say-on-pay 
proposal at the company due to concerns about fully 
time-vesting one-time equity grants and the lack of 
performance criteria in the annual plan. 

The proposal failed with 43% support, and in February 
2021 we engaged with the company’s then-CFO 
and the Investor Relations, human resources, and 
sustainability teams to share our feedback, encouraging 
less discretion and greater disclosure.

While the company made some improvements, we 
ultimately voted against the say on pay proposal again 
at the May 2021 AGM, as the plan in our view continued 
to rely on discretion with insufficient disclosures. Due 
to our consecutive years of concern and the lack 
of responsiveness to the low support in 2021, we 
also voted against the incumbent members of the 
Compensation Committee.  

We seek to use our proxy voting to promote best 
practices. We supported the following shareholder 
proposals 100% of the time in 2021:

• Require a majority vote for election of directors
• Declassify the board of directors
• Approve a one-vote-per-share capital structure

Voting on Governance-Related Shareholder 
Proposals

CASE STUDY: ENCOURAGING IMPROVEMENTS  
IN BOARD STRUCTURE 

We view the company as favorable from an 
environmental perspective as it produces aluminum 
packaging, which is more recyclable and has a lower 
carbon footprint compared with plastics.

However, in 2021 our Global Stewardship Team and 
Fundamental Equity investment team engaged with the 
company to discuss its classified board structure and  
to encourage it to move to annual elections, which  
we view as best practice. We also expressed our view  
by voting against the Governance Committee at the  
annual meeting. 

In early 2022, the company announced that it had 
opted out of its classified board structure and plans 
to move to annual elections, which we view as an 
important, positive step in their governance profile.

DEEP DIVE: OUR FOCUS LIST PROMOTING STRONG CORPORATE GOVERNANCE
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Issue

Some Japanese companies are 
reluctant to pay dividends and may 
retain excess net cash levels, even 
when the business is performing well

Our Voting Policy

Consider a vote against companies 
with payout ratios below 20%, after 
considering balance sheet and 
fundamental business strength. We 
also consider the degree of financial 
impact from Covid-19 on a case-by-
case basis

Issue

Strategic shareholdings (i.e. cross-
shareholdings) are typically shares 
a company holds in other companies 
for the sake of business relations. 
They can create conflicts of interest 
with transactions and hinder minority 
shareholder rights

Our Voting Policy

Vote against companies with excessive 
strategic shareholdings, after 
considering the companies’ most 
recent disclosure materials

The Japanese market is undergoing continued and gradual 
development in corporate governance standards with a series of 
Corporate Governance Codes that began in 2014. To encourage 
portfolio companies in their governance development, we 
have put together a Japan-specific governance engagement 
program focused on a wide range of ongoing governance 
concerns.

To capture Japan-specific governance concerns, we seek to 
evaluate companies based on a wide range of governance 
attributes including: 

• Board composition and independence
• Committee establishment and composition
• Existence of listed subsidiaries and/or the presence  

of a controlling shareholder
• Poison pills
• Shareholder-aligned compensation
• Cross-shareholdings

We seek to track the governance reform on an annual basis, 
and saw improvement in 36% of the companies that were in 
our engagement target list for 2021, such as higher levels 
of independence or abolishment of poison pills. We plan to 
continue to follow up with companies that require further 
improvement in governance attributes.

Proxy Voting Efforts

We integrate our engagement with our proxy voting efforts, and 
incorporate Japan specific governance issues into our Proxy 
Voting Policy and implementation. In particular, we seek to 
conduct in-house case-by-case analysis on companies’ return 
on equity (ROE), dividend payout and cross-shareholdings to 
ensure that our decisions reflect each company’s situation and 
are decided in the best interests of shareholders. 

Corporate Governance in Japan 
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Issue

Structurally low five-year average ROE  
at many Japanese companies

Return on Equity

Our Voting Policy 

Vote against management if 5 year 
average ROE is below 5% without 
recovery. During Covid-19 pandemic, 
we conduct case-by-case due diligence 
to ensure we do not vote against 
companies with low ROE purely due to 
recent Covid-19 impact

Dividend Payout Cross Shareholdings
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UNGC Framework

The United Nations Global Compact (UNGC) is the world's largest principles-based voluntary  
initiative consisting of more than 14,000 companies from over 160 countries26. The UNGC’s 10 
principles are centered on four main themes: human rights, labor, environmental protection  
and anti-corruption. In 2021 we introduced a proprietary approach to identifying and evaluating  
potential UNGC violations.

Our Approach to Identifying and Escalating Potential UNGC Violations

26. United Nations Global Compact website, as of December 31, 2021.

Step 1

Leverage multiple third party data 
providers to identify potential 
violations

Step 2

Conduct an internal assessment of 
identified companies, considering 
factors such as: 

• Severity of issues

• Time horizon (e.g. recency and 
whether issues are ongoing)

• Ownership/control 
considerations

• Remediation efforts

Step 3

Assign a rating to each company 
(Tier I, Tier II, or Tier III) based 
on internal assessment and 
implement appropriate action 
steps
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CASE STUDY: A UK OIL COMPANY

CASE STUDY: A SOUTH AFRICAN COMMUNICATION SERVICES COMPANY 

Our Global Stewardship Team and members of our 
Quantitative Investment Strategies investment team met 
with the company’s Investor Relations team to discuss 
issues surrounding oil spills and sabotage of pipelines. 
The company has been dealing with potential spills and 
attempted theft from the pipelines for some time, and 
despite its efforts, the company now feels unable to 
sufficiently isolate operations from theft and sabotage.  
The company is starting a complex program of divestment 
as well as stepping up prevention and clean-up efforts.  

This is a highly complex and ongoing issue and will likely 
take some time to come to an end. 

We asked the company to update its briefing documents 
and progress reporting. We encouraged management to 
include their process and plans for divestment, as well as 
to give more clarity on their ongoing responsibilities and 
commitments in the area post exit. 

We will seek to meet with the company again in 2022 and 
continue monitoring and engaging on the issue.

Our Global Stewardship Team and members of our 
Quantitative Investment Strategies and Fundamental Equity 
investment teams met with the company’s Investor Relations 
team to discuss its approach to managing digital human 
rights. Specifically, we sought to understand and provide 
feedback on how the company assesses customer rights 
and privacy with requests from the governments of the 
countries in which it operates, such as government shut-
down requests or requests for user data. We asked the 
company to detail its process for evaluating and responding 
to these requests. To increase disclosure around these 
issues, the company has been working internally and with 

non-profit stakeholders and has begun publishing an annual 
Transparency Report which outlines its key metrics on 
government requests. The company emphasized that while 
operating in markets with geopolitical challenges is complex, 
at the same time their operations bring positive impact to 
communities via increased connectivity and access. We 
encouraged greater reporting around the positive impact 
and also suggested more details in their reporting around 
the different types of requests the company receives.

We aim to engage with the company again in 2022 following 
its next annual Transparency Report. 

In 2021 we engaged with 15 companies in relation to issues identified as a result of this assessment 
process. For example:

DEEP DIVE: OUR FOCUS LIST PROMOTING STRONG CORPORATE GOVERNANCE
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LOOKING AHEAD

We hope this report provides a greater understanding of how our Global Stewardship Team 
endeavors to promote best practices in ESG on behalf of our investing clients. 

As we move into 2022, we continue to focus on areas important to our investment teams 
and to our clients. It is increasingly clear the scale of change required to decarbonize the 
economy, and this poses material risks and opportunities across our portfolios. To that end, 
we plan to continue supporting companies through this transition via our engagement and 
voting efforts. We expect to deepen our engagement around emissions reduction targets 
and on companies’ strategies to execute upon these targets, including broader net zero 
commitments. Recognizing the magnitude of these issues, in 2022 we plan to vote against 
directors at companies failing to disclose emissions data material to their business. 

We also remain committed to helping companies promote diversity and inclusion, which 
we believe ultimately benefits employees, customers, the communities they operate in and 
other stakeholders. In our 2022 proxy voting policy we explicitly require S&P 500 and  
FTSE 100 companies to have a director from an ethnically diverse background, which we 
see as an important step in driving the conversation forward around racial equity. We intend 
to continue engaging with companies outside these indices on building inclusive cultures 
which we believe is a material contributor company performance. 
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LOOKING AHEAD

With 18% of our engagements in 2021 conducted alongside our investment teams, our 
Global Stewardship Team has been able to partner directly with our investment teams 
to leverage their expertise and depth of knowledge to provide portfolio companies with 
specific feedback on ESG issues. Looking forward we expect to deepen the collaboration 
with our investment teams, including partnering with portfolio managers to launch 
engagement campaigns specific to their portfolios. We also continue to invest in our 
technology and reporting capabilities to better track and report on our work, as well as 
to increase transparency into our voting and engagement practices, which will allow us to 
share our work with clients and broader stakeholders.

We look forward to continuing our work to advocate for best practices 
across our portfolios in support of sustainable, long-term value creation 
that helps our clients meet their investing needs. 
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Companies engaged by our Global Stewardship Team in CY2021 

APPENDIX A

Company Topics Engaged

Climate Inclusive 
Growth

Corporate 
Governance

3i Group PLC X

Abbott Laboratories X X

AbbVie Inc X X

Activision Blizzard Inc X X

Advantest Corp X X X

Aeon Co Ltd X X

Aflac Inc X X

AG Anadolu Grubu Holding AS X

AGC Inc X X X

Airbus SE X X

Aisin Corp X X

Ajinomoto Co Inc X X X

Alfresa Holdings Corp X X X

Allakos Inc X

Allegheny Technologies Inc X X X

Alps Alpine Co Ltd X X X

Amalgamated Bank X

Amazon.com Inc X X X

American Eagle Outfitters Inc X

AmerisourceBergen Corp X X X

Anheuser-Busch InBev SA/NV X

Anicom Holdings Inc X X X

Apple Inc X X X

Applied Materials Inc X X X

Arbonia AG X

Arisawa Manufacturing Co Ltd X

Asahi Group Holdings Ltd X X X

Asanuma Corp X X X

Ashtead Group PLC X X

Athersys Inc X X

Australia & New Zealand Banking 
Group Ltd

X X

Auto Trader Group PLC X

Autobacs Seven Co Ltd X X X

AutoNation Inc X X X

Avacta Group PLC X

Azimut Holding SpA X

Ball Corp X X X

Banco Bilbao Vizcaya Argentaria 
SA

X X X

Banco Santander SA X X X

Bandwidth Inc X X

Bank of America Corp X X

Barrick Gold Corp X X

BASF SE X X

Bayer AG X

Benesse Holdings Inc X X X

BHP Group Ltd X X X

BigCommerce Holdings Inc X X

Climate Inclusive 
Growth

Corporate 
Governance
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Bilfinger SE X

BNP Paribas SA X X X

Bobst Group SA X

Boeing Co/The X X

boohoo Group PLC X X

BP PLC X

Bridgestone Corp X X

Brighthouse Financial Inc X X

British American Tobacco PLC X

Broadcom Inc X X

Bystronic AG X X

Canon Inc X

Cardinal Health Inc X X

Carlyle Group Inc/The X X

Carrier Global Corp X X

Caterpillar Inc X X

Central Asia Metals PLC X

Central Japan Railway Co X X

Century Communities Inc X X

CH Robinson Worldwide Inc X

Charter Communications Inc X

Cheniere Energy Inc X X

Chevron Corp X X X

China Coal Energy Co Ltd X

Chugoku Electric Power Co Inc/
The

X X X

Cia de Minas Buenaventura SAA X X

CKD Corp X X X

Cleveland-Cliffs Inc X X X

CMS Energy Corp X X X

CNX Resources Corp X X X

Coal India Ltd X X

Coca-Cola Bottlers Japan Hold-
ings Inc

X X X

Colfax Corp X X X

Commonwealth Bank of Australia X X X

Compass Group PLC X

Consolidated Edison Inc X X X

Constellium SE X

Continental AG X X X

CoreCivic Inc X

Cornerstone OnDemand Inc X X X

Corning Inc X X X

Corteva Inc X

Cosmos Pharmaceutical Corp X X X

Covestro AG X

CRH America Inc X

CVS Health Corp X X

CytoSorbents Corp X X

Dai Nippon Printing Co Ltd X X

Daicel Corp X X

Daifuku Co Ltd X

Dai-ichi Life Holdings Inc X

Daikin Industries Ltd X X X

Daio Paper Corp X X X

Daiwa House Industry Co Ltd X X

Daiwa Securities Group Inc X X X

Danaher Corp X X

Danone SA X

DCM Holdings Co Ltd X X

Climate Inclusive 
Growth

Corporate 
Governance

Climate Inclusive 
Growth

Corporate 
Governance
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DeNA Co Ltd X X

Denso Corp X X X

Devon Energy Corp X X X

Diageo PLC X

Dignity PLC X

DMG Mori Co Ltd X X X

Dollar Tree Inc X X

Dominion Energy Inc X X

DTS Corp X X

DXP Enterprises Inc/TX X X

Eagle Pharmaceuticals Inc/DE X X

easyJet PLC X

Ebara Corp X X X

EDION Corp X X X

Editas Medicine Inc X

Elanco Animal Health Inc X X X

Electronic Arts Inc X X

Elmos Semiconductor SE X

ElSewedy Electric Co X

EMCOR Group Inc X X X

Enka Insaat ve Sanayi AS X

Enphase Energy Inc X X X

Enstar Group Ltd X X

Estee Lauder Cos Inc/The X X X

Etsy Inc X X X

Eurasia Mining PLC X X

Evraz PLC X X X

Exxon Mobil Corp X X X

Ezaki Glico Co Ltd X X X

FANUC Corp X X X

Fast Retailing Co Ltd X X

Feed One Co Ltd X X

Fidelity National Information 
Services Inc

X X

First Midwest Bancorp Inc/IL X

Fiserv Inc X

FLEX LNG Ltd X

Flow Traders X

Fortescue Metals Group Ltd X X X

Freeport-McMoRan Inc X X

Fuji Electric Co Ltd X X X

Fuji Oil Holdings Inc X X X

Fujimi Inc X X

Fujitsu Ltd X X X

Gap Inc/The X X

General Dynamics Corp X X X

General Electric Co X X X

GEO Group Inc/The X

G-III Apparel Group Ltd X X

Glory Ltd X X

GMO internet Inc X X

Grasim Industries Ltd X X

Griffon Corp X X

GTY Technology Holdings Inc X X

Guardant Health Inc X X X

H.U. Group Holdings Inc X X X

H2O Retailing Corp X X X

Halliburton Co X X X

Hamamatsu Photonics KK X X X
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Hankyu Hanshin Holdings Inc X X

Hazama Ando Corp X X X

HEINEKEN N.V. X X

Heiwa Real Estate Co Ltd X X

Herbalife Nutrition Ltd X X X

Heritage-Crystal Clean Inc X

Hikari Tsushin Inc X X X

Hitachi Ltd X X X

Hitachi Zosen Corp X X X

Hodogaya Chemical Co Ltd X X X

Hogy Medical Co Ltd X X X

Hokkoku Bank Ltd/The X X X

Hologic Inc X X

Honda Motor Co Ltd X X X

Honeywell International Inc X X X

Hoshino Resorts REIT Inc X X X

Hoshizaki Corp X X X

Houghton Mifflin Harcourt Co X X

Hoya Corp X X

HubSpot Inc X X X

Hudson Pacific Properties Inc X

Hypoport SE X

Ibiden Co Ltd X X X

IMAX Corp X

Inabata & Co Ltd X X X

Incitec Pivot Ltd X X

Informa PLC X X

Intel Corp X X X

InterContinental Hotels Group 
PLC

X X X

International Business Machines 
Corp

X X

Intershop Holding AG X X

Intra-Cellular Therapies Inc X X

iRadimed Corp X

Itoham Yonekyu Holdings Inc X X

Ivanhoe Mines Ltd X

Iyo Bank Ltd/The X

Izumi Co Ltd X X X

JAFCO Group Co ltd X

Japan Display Inc X X X

Japan Post Bank Co Ltd X X

Japan Post Holdings Co Ltd X X X

Japan Steel Works Ltd/The X X X

JD Sports Fashion PLC X

JET2 PLC X X

JPMorgan Chase & Co X X

JSE Ltd X X

Kaiser Aluminum Corp X

Kansai Electric Power Co  
Inc/The

X X

Kansai Paint Co Ltd X X X

KBR Inc X X

Keyence Corp X X X

KGHM Polska Miedz SA X

Kinder Morgan Inc X

Kloeckner & Co SE X

KOC Holding AS X

Kohnan Shoji Co Ltd X X

Koito Manufacturing Co Ltd X X

Komeri Co Ltd X X
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Kraft Heinz Co/The X

K's Holdings Corp X X

Kubota Corp X X

Kureha Corp X X X

Kurita Water Industries Ltd X X X

Kyocera Corp X X X

Kyoei Steel Ltd X X X

Kyowa Kirin Co Ltd X X X

Kyushu Electric Power Co Inc X X X

Kyushu Railway Co X X X

LEM Holding SA X

Lenovo Group Ltd X X

Leopalace21 Corp X

Live Nation Entertainment Inc X

Lixil Corp X X

Lundin Energy AB X X

LVMH Moet Hennessy Louis 
Vuitton SE

X

Lyft Inc X

M3 Inc X X X

MACOM Technology Solutions 
Holdings Inc

X X

Makita Corp X X

Marudai Food Co Ltd X X X

Maruha Nichiro Corp X X X

Marui Group Co Ltd X X X

Maruichi Steel Tube Ltd X X

Marvell Technology Group Ltd X X X

MasterCraft Boat Holdings Inc X X X

Matador Resources Co X

Matsumotokiyoshi Holdings Co 
Ltd

X X X

McDonald's Corp X X X

Medipal Holdings Corp X X X

Melrose Industries PLC X

Microsoft Corp X X

MINEBEA MITSUMI Inc X X X

MISUMI Group Inc X X X

Mitsubishi Electric Corp X X

Mitsubishi Estate Co Ltd X X

Mitsubishi Materials Corp X X X

Mitsubishi Motors Corp X X X

Mitsubishi Shokuhin Co Ltd X X X

Mitsubishi UFJ Financial Group 
Inc

X X

Mitsui E&S Holdings Co Ltd X X

Mitsui Mining & Smelting Co Ltd X X

Mitsui OSK Lines Ltd X X X

Mizuho Financial Group Inc X X X

MMC Norilsk Nickel PJSC X X

Mondelez International Inc X X X

Morinaga Milk Industry Co Ltd X X X

MP Materials Corp X X X

MTN Group Ltd X X

Murata Manufacturing Co Ltd X X

Nabors Industries Ltd X X X

Nagase & Co Ltd X X X

Nagoya Railroad Co Ltd X X X

National Australia Bank Ltd X X

National Health Investors Inc X X X

NEC Corp X X X

NEC Networks & System Integra-
tion Corp

X X X
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Nestle SA X

Netflix Inc X X X

New Hope Corp Ltd X X X

Nexans SA X X X

Nexon Co Ltd X X

Nexstar Media Group Inc X X X

NextEra Energy Inc X X X

NGK Insulators Ltd X X X

Nidec Corp X X X

Nifco Inc/Japan X X X

NIKE Inc X X

Nikkon Holdings Co Ltd X X X

Nintendo Co Ltd X X X

Nippn Corp X X X

Nippon Electric Glass Co Ltd X X X

Nippon Express Co Ltd X X

Nippon Shokubai Co Ltd X X X

Nippon Steel Corp X X

Nippon Steel Trading Corp X X

Nippon Suisan Kaisha Ltd X X X

Nippon Telegraph & Telephone 
Corp

X X X

NiSource Inc X X X

Nissan Shatai Co Ltd X X X

Nisshin Oillio Group Ltd/The X X X

Nomad Foods Ltd X

Nomura Holdings Inc X

Nomura Research Institute Ltd X X X

Novagold Resources Inc X

NSK Ltd X X X

NTT Data Corp X X X

Nucor Corp X

Obic Co Ltd X X

Odakyu Electric Railway Co Ltd X X X

Old Republic International Corp X X

Olympus Corp X X

Oriental Land Co Ltd/Japan X X X

ORIX Corp X X X

Otsuka Corp X X

Pacific Metals Co Ltd X X X

PacWest Bancorp X X X

Palo Alto Networks Inc X X X

PALTAC Corp X X

Pan Pacific International  
Holdings Corp

X X

PayPal Holdings Inc X X

PDC Energy Inc X X X

Pegatron Corp X

Petropavlovsk PLC X

Pfizer Inc X X

PG&E Corp X

PGE Polska Grupa Energetyczna 
SA

X X X

Philip Morris International Inc X

Phillips 66 X X X

Plains All American Pipeline LP X X

Portland General Electric Co X X

PPG Industries Inc X

Prima Meat Packers Ltd X X X

Procter & Gamble Co/The X X

Prologis Inc X X
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Prudential Financial Inc X X X

Prysmian SpA X X X

QUALCOMM Inc X X

Rabigh Refining & Petrochemical 
Co

X

RealReal Inc/The X X X

Recruit Holdings Co Ltd X X

Rieter Holding AG X

Rio Tinto PLC X X

Riso Kyoiku Co Ltd X X

Rockwell Automation Inc X X X

Rohm Co Ltd X X X

Royal Dutch Shell PLC X X

RPM International Inc X X

S Foods Inc X X X

Sankyo Co Ltd X X

Sankyu Inc X X X

Sanyo Special Steel Co Ltd X X X

SBI Holdings Inc/Japan X X

Sega Sammy Holdings Inc X X X

Seibu Holdings Inc X X X

Seikitokyu Kogyo Co Ltd X X X

Seino Holdings Co Ltd X X

Sekisui Chemical Co Ltd X X

Sekisui House Ltd X X X

Sempra Energy X X

Senko Group Holdings Co Ltd X X

Senshu Ikeda Holdings Inc X X X

Shimadzu Corp X

Shimano Inc X X X

Shin-Etsu Chemical Co Ltd X X

Shinko Electric Industries Co Ltd X X

Shinsei Bank Ltd X

Shionogi & Co Ltd X X

Shoe Carnival Inc X X

Silence Therapeutics PLC X

Singapore Airlines Ltd X X

Skylark Holdings Co Ltd X X

SkyWest Inc X

SMC Corp X X X

Sodick Co Ltd X X X

SoftBank Group Corp X X X

Softcat PLC X X X

Sojitz Corp X X X

Sony Group Corp X X X

Splunk Inc X X

Stanley Black & Decker Inc X X X

Starbucks Corp X

Starwood Property Trust Inc X X X

Starzen Co Ltd X X X

Stifel Financial Corp X X

Sugi Holdings Co Ltd X X

SUMCO Corp X X

Sumitomo Corp X X

Sumitomo Metal Mining Co Ltd X X

Sumitomo Mitsui Financial Group 
Inc

X X

Sumitomo Mitsui Trust Holdings 
Inc

X X X

Sumitomo Osaka Cement Co Ltd X X X

Sumitomo Realty & Development 
Co Ltd

X X

Climate Inclusive 
Growth

Corporate 
Governance

Climate Inclusive 
Growth

Corporate 
Governance



Stewardship Report 2021    |    45

Toyo Seikan Group Holdings Ltd X X

Toyo Suisan Kaisha Ltd X X X

Toyo Tanso Co Ltd X X X

Toyota Industries Corp X X

Toyota Motor Corp X X

Transaction Capital Ltd X X X

Transcosmos Inc X X

Tronox Holdings PLC X X X

Tsuruha Holdings Inc X X

Turk Traktor ve Ziraat Makineleri 
AS

X

Tyson Foods Inc X

Ube Industries Ltd X X

Uber Technologies Inc X X X

UBS Group AG X X X

Umicore SA X X X

Unicharm Corp X X X

Unilever PLC X

Union Pacific Corp X X

Unipar Carbocloro SA X X X

United Parcel Service Inc X X X

United States Steel Corp X X X

UnitedHealth Group Inc X

Ushio Inc X X

Valor Holdings Co Ltd X X

Veeva Systems Inc X X

Ventas Inc X X X

Vicat SA X

Victoria PLC X

Visa Inc X X X

Sumitomo Riko Co Ltd X X X

Summit Materials Inc X

SunCoke Energy Inc X

Sundrug Co Ltd X X X

Suzuken Co Ltd/Aichi Japan X X X

T&D Holdings Inc X X

Taiyo Yuden Co Ltd X X

Takeda Pharmaceutical Co Ltd X X X

Take-Two Interactive Software  
Inc

X X X

Targa Resources Corp X X

TBS Holdings Inc X X

TDK Corp X X

TEGNA Inc X X

Terumo Corp X X X

Tesla Inc X

Texas Instruments Inc X X X

Texas Roadhouse Inc X X

Tobu Railway Co Ltd X X

Tokai Carbon Co Ltd X

Tokio Marine Holdings Inc X X X

Tokyo Electric Power Co Holdings 
Inc

X X X

Tokyo Ohka Kogyo Co Ltd X X X

Tokyotokeiba Co Ltd X X

Tokyu Corp X X X

Topy Industries Ltd X X X

Torunlar Gayrimenkul Yatirim 
Ortakligi AS

X

Toshiba Corp X

Tosoh Corp X X

TOTO Ltd X X X
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Vornado Realty Trust X X X

W R Berkley Corp X X X

Walgreens Boots Alliance Inc X X X

Wallenius Wilhelmsen Logistics 
AS

X X X

Walmart Inc X X

Walt Disney Co/The X X X

Warrior Met Coal Inc X X X

Welcia Holdings Co Ltd X X X

Wells Fargo & Co X

Western Digital Corp X X X

Western Midstream Operating LP X

Westpac Banking Corp X

Westrock Co X X X

Whitehaven Coal Ltd X X

XPO Logistics Inc X X X

Yamada Holdings Co Ltd X X

Yamato Kogyo Co Ltd X X X

Yaskawa Electric Corp X

Yotai Refractories Co Ltd X
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Proposals flagged by Climate Action 100+

APPENDIX B

Company 
(meeting date)

Proposal Board Recommen-
dation

Our Vote Shareholder 
Support

Berkshire Hathaway 
5/1/2021

Report on Climate-Related Risks and Opportunities: 
Shareholders request that the company publish an 
annual assessment on how the company manages 
physical and transitional climate-related risks and 
opportunities.

Against For 28%

Bunge 
5/5/2021

Report on the Soy Supply Chain: Shareholders request 
that the company report on its efforts to eliminate 
deforestation from its soy supply chain.

For For 99%

Caterpillar Inc. 
6/9/2021

Report on Climate Policy: Shareholders request that 
the company report on its climate policies, perfor-
mance, and improvement targets in alignment with 
the Net Zero Benchmark.

Against For 47%

Chevron 
5/26/2021

Report on Climate Change Financial Risks: Share-
holders request that the company report on the poten-
tial financial impacts of the Net Zero 2050 scenario.

Against For 48%

Delta Air Lines, Inc 
6/17/2021

Report on Climate Lobbying: Shareholders request 
that the company report on how the company's lobby-
ing activities align with the Paris Climate Agreement 
goals.

Against For 38%

Dominion 
5/5/2021

Require Independent Board Chair: Shareholders 
request that the company adopt a policy that the  
chair of the board be an independent director.

Against Against 43%

Duke Energy Corporation 
5/6/2021

Require Independent Board Chair: Shareholders 
request that the company adopt a policy that the  
chair of the board be an independent director.

Against For 35%
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ExxonMobil 
5/26/2021

Issue Audited Report on Financial Impacts of IEA's 
Net Zero 2050 Scenario: Shareholders request that 
the company report on the potential financial impacts 
of the Net Zero 2050 scenario.

Against For 49%

ExxonMobil 
5/26/2021

Report on Climate Lobbying: Shareholders request 
that company report on how the company's direct and 
indirect lobbying aligns with the Paris Climate Agree-
ment goals.

Against For 64%

General Electric 
5/4/2021

Report on Meeting the Criteria of the Net Zero Indi-
cator: Shareholders request that the company report 
on its progress towards achieving a target of net zero 
greenhouse gas emissions by 2050.

For For 98%

General Motors Company 
6/14/2021

Link Executive Pay to Social Criteria: Shareholders 
request that the company report on if and how the 
company intends to align its executive compensation 
with GHG emissions reduction targets. 

Against Against 16%

Imperial Oil 
5/4/2021

Adopt Net-zero GHG reduction targets: Shareholders 
request that Imperial Oil adopt a corporate wide ambi-
tion to achieve net zero carbon emissions at or before 
2050. Covered emissions should include scope 1 and 2.

Against For 14%

Phillips 66 
5/12/2021

Report on Climate Lobbying: Shareholders request 
that the company report on how the company's direct 
and indirect lobbying aligns with the Paris Climate 
Agreement goals.

Against For 62%

United Airlines Holdings, 
Inc. 
5/26/2021

Report on Climate Lobbying: Shareholders request 
that the company report on how the company's direct 
and indirect lobbying aligns with the Paris Climate 
Agreement goals.

Against For 65%
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List of Goldman Sachs Asset Management Memberships & Affiliations

APPENDIX C

Organization / Initiative Description

30% Club Japan We became a member in February 2020. We currently have a board seat on the Investor Group, and we 
lead the Thought Leadership sub-group focused on publications and events that promote diversity 
thought leadership.

Banking Environment Initiative (BEI) We have been members of the BEI since 2014.

CDP We have been a signatory to the CDP climate change survey since 2006, and have made our climate 
change-related disclosures publicly available since 2010.

Climate Action 100+ We became a member of Climate Action 100+ in 2021. 

Climate Bonds Initiative We became a Climate Bonds Initiative Partner in 2015. 

Climate Finance Leadership Alliance We joined the Climate Finance Leadership Alliance as one of the six founding member institutions in 
2019, which will help facilitate the private financing objectives included in the Paris Agreement.

Council of Institutional Investors We have been a member since 2017.

ESG Disclosure Study Group We became a founding member of the EDSG in June 2020. EDSG is a Japan-based organization 
focused on carrying out research related to ESG information disclosure best practices to enhance 
corporate value and growth as well as the sustainable development of society. 

European Fund and Asset Management 
Association

We joined the ESG Investment Steering Committee of the EFAMA in 2019. 

European Fund and Asset Management 
Association (EFAMA)

We joined the ESG Investment Steering Committee of EFAMA in 2019.

Institutional Investors Group on Climate 
Change (IIGCC)

We have been a member of the IIGCC since 2019.

International Capital Market Association 
(ICMA) 

We joined ICMA’s Green, Social & Sustainability Bond Committees in 2019.

International Corporate Governance Net-
work (ICGN) 

We became a member of the ICGN in January 2020. Established in 1995 as an investor-led organi-
zation, the ICGN’s mission is to promote effective standards of corporate governance and investor 
stewardship to advance efficient markets and sustainable economies worldwide.
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Investor Stewardship Group (ISG) We became a signatory of the ISG in 2018.

Japan Stewardship Code We have been a signatory since 2014. 

Japan Stewardship Initiative We are part of the steering committee.

One Planet Sovereign Wealth Fund Frame-
work Working Group

We became a member of the Asset Manager Working group within the One Planet Sovereign Wealth 
Fund Framework in 2018. 

Principles for Responsible Investment 
(PRI)

We have been a signatory to the PRI since 2011. 

RE100 We have been members since 2015.

Singapore Stewardship Principles: We have been a supporter since 2016.

Sustainability Accounting Standards Board 
(SASB)

We have been a member of SASB since 2018 and hold two seats on the SASB Investor Advisory  
Group (IAG).

Task Force on Climate-related Financial 
Disclosures (TCFD) 

We are a supporter of the TCFD standards.

United Nations Development Programme 
(UNDP) 

We joined the UNDP Sustainable Development Goal (SDG) Financing Technical Committee to assist  
in the development of SDG impact standards, financial instruments, and innovative business  
models in 2019.

United Nations Environment Programme 
Finance Initiative

A member of the Goldman Sachs Asset Management team was selected to join the UNEP FI  
Reference Group for 'A Legal Framework for Impact' in 2019. 

World Resources Institute’s Corporate 
Consultative Group 

We have been members of the advisory board for the World Resources Institute’s Corporate Consulta-
tive Group since 2014.



Stewardship Report 2021    |    51

This material is provided at your request for informational purposes only. It is not an offer or solicitation to buy or sell any securities. 

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. 

This information discusses general market activity, industry or sector trends, or other broad-based economic, market or political conditions and should not be construed as research or investment advice. 
This material has been prepared by GSAM and is not financial research nor a product of Goldman Sachs Global Investment Research (GIR). It was not prepared in compliance with applicable provisions of law 
designed to promote the independence of financial analysis and is not subject to a prohibition on trading following the distribution of financial research. The views and opinions expressed may differ from 
those of Goldman Sachs Global Investment Research or other departments or divisions of Goldman Sachs and its affiliates. Investors are urged to consult with their financial advisors before buying or selling 
any securities. This information may not be current and GSAM has no obligation to provide any updates or changes. 

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

The engagement/proxy voting highlights presented here outline examples of Goldman Sachs Asset Management initiatives, there is no assurance that Goldman Sachs' engagement/proxy voting directly 
caused the outcome described herein.

Environmental, Social, and Governance (“ESG”) strategies may take risks or eliminate exposures found in other strategies or broad market benchmarks that may cause performance to diverge from the 
performance of these other strategies or market benchmarks. ESG strategies will be subject to the risks associated with their underlying investments’ asset classes. Further, the demand within certain 
markets or sectors that an ESG strategy targets may not develop as forecasted or may develop more slowly than anticipated. 

Company names and logos, excluding those of Goldman Sachs and any of its affiliates, are trademarks™ or registered® trademarks of their respective holders. Use by Goldman Sachs does not imply or suggest 
a sponsorship, endorsement or affiliation. 

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

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. 

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. 

This material is distributed by Goldman Sachs Asset Management Australia Pty Ltd ABN 41 006 099 681, AFSL 228948 (‘GSAMA’) and is intended for viewing only by wholesale clients for the purposes of 
section 761G of the Corporations Act 2001 (Cth). This document may not be distributed to retail clients in Australia (as that term is defined in the Corporations Act 2001 (Cth)) or to the general public. This 
document may not be reproduced or distributed to any person without the prior consent of GSAMA. 

GSAMA believes that the information contained in this document is correct and that any estimates, opinions, conclusions or recommendations contained in this document are reasonably held or made as at 
the time of compilation. However, no warranty is made as to the accuracy or reliability of any estimates, opinions, conclusions, recommendations (which may change without notice) and, to the maximum 
extent permitted by law, GSAMA and its related bodies corporate disclaim all liability and responsibility for any direct or indirect loss or damage which may be suffered by any recipient through relying on 
anything contained in or omitted from this document.

Malaysia 
This material is issued in or from Malaysia by Goldman Sachs( Malaysia) Sdn Bhd ( 880767W) 

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

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

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. © 2022 Goldman Sachs. All rights reserved.




