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Stewardship at Goldman Sachs 
Asset Management (GSAM)

Resources and Approach

The GSAM Global Stewardship team drives the continued 

enhancement of our global proxy voting approach, and company and 

industry engagement. The GSAM Global Stewardship team serves 

as a dedicated resource to GSAM’s portfolio managment teams, 

overseeing several key program areas including:

Proxy voting on behalf of our asset owners to create long-term 

shareholder value.

Direct engagement with company management 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.

GSAM is a full-service asset manager comprised of a diverse set 

of portfolio management teams who carry the responsibility for 

stewardship. GSAM’s portfolio management teams partner on key 

initiatives but maintain separate investment processes in keeping 

with their own distinct investment philosophies.

GSAM’s Global Proxy Voting and Engagement Policies are available 

on our website.

Philosophy

At Goldman Sachs Asset Management (GSAM), we are committed 

to promoting and exercising effective stewardship among the 

companies represented in the portfolios we manage on behalf of 

our investing clients. 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. In this manner, assessing and promoting effective 

stewardship is a key part of our investment process.
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GSAM has developed customized global guidelines on proxy voting in order to fullfill our voting responsibilities 

where clients have delegated proxy voting responsibility to us. These guidelines, updated annually to incorporate 

current issues and evolving views about key governance topics, allow us to cast votes that in GSAM’s view seek 

to maximize a company’s shareholder value, and are not influenced by conflicts of interest. Proxy decisions 

are subject to regular reviews within GSAM, and policies are annually approved by the funds’ boards. 

Our proxy voting policies address a variety of individual topics, including shareholder voting rights, anti-takeover 

defenses, board structures, the election of directors, executive and director compensation, reorganizations, 

mergers, issues of corporate social responsibility and various shareholder proposals.

Highlights of GSAM’s 2019 Proxy Voting Policy include:

Board Diversity: Diversity of background at the board level can 

promote better board decision-making and drive shareholder 

returns. To this end, GSAM added a policy to vote AGAINST 

the Chair of the Nominating Committee for lack of female 

representation on U.S. boards.

Voted against 312 directors at 214 companies for lack of female 

representation on their board

Gender Pay Gap: Gender imbalances can limit the talent and 

leadership at a company, undermining human capital management 

and performance. This year GSAM added a policy to review 

shareholder proposals requesting a report on a company’s pay data 

by gender, or a company’s policies and goals to reduce any pay gap.

Supported shareholder proposals related to gender pay 93%  

of the time

Climate Change: GSAM recognizes that environmental factors  

can affect investment performance and represent potential 

investment risk. When evaluating proposals related to climate 

change, GSAM aims to balance the purpose of a proposal with the 

overall benefit to shareholders. To achieve this, GSAM enhanced the 

language in our policy addressing shareholder proposals related to the 

reduction of greenhouse gas emissions, energy efficiency policies, 

the feasibility of developing renewable energy resources and the 

financial, physical, regulatory or public pressures related to  

climate change. 

Supported shareholder proposals asking for companies to publish  

a two-degree scenario report 100% of the time 

Supported shareholder proposals on climate change disclosures 

60% of the time

Proxy Voting at GSAM

We disclose our voting publicly each year in a filing with the US Securities and Exchange Commission for all GSAM US 1940 Act mutual funds 

and on our website. In the UK, GSAM publically discloses its proxy votes quarterly to be compliant with UK Stewardship code. Please access our 

website for details of our voting record with regard to our holdings in UK.
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Overview Statistics

74 markets
Market Breakdown 

Market Voted Meetings

USA 3,167

Japan 1,654

China 657

United Kingdom 477

Taiwan 365

Canada 343

Cayman Islands 319

Brazil 310

Australia 248

India 244

South Korea 228

Bermuda 188

Germany 181

France 170

Sweden 165

Switzerland 126

South Africa 123

Netherlands 122

Indonesia 120

Italy 115

Hong Kong 114

Israel 114

Thailand 103

Singapore 97

Russia 85

Spain 83

Mexico 80

Belgium 70

Norway 70

Luxembourg 56

Ireland 55

Turkey 50

Denmark 49

Chile 43

Finland 43

Malaysia 37

Poland 37

New Zealand 36

Philippines 35

Jersey 32

Austria 30

Greece 23

Marshall Isl 21

Portugal 20

Guernsey 15

United Arab Emirates 12

Colombia 11

Pakistan 11

Cyprus 8

Czech Republic 7

Qatar 7

Virgin Isl (UK) 7

Panama 6

Peru 6

Puerto Rico 6

Malta 5

Argentina 4

Bangladesh 4

Hungary 4

Isle of Man 4

Vietnam 4

Curacao 2

Egypt 2

Saudi Arabia 2

Bahamas 1

Faroe Islands 1

Gibraltar 1

Liberia 1

Liechtenstein 1

Mauritius 1

Papua New Guinea 1

Romania 1

Slovenia 1

Virgin Isl (US) 1

10,842 meetings 
voted 

of shareholder 
proposals voted 
in favor

proposals 
voted 108,260

of votes against 
management12%

of meetings with at least 
1 vote against management51% 46%

GSAM Proxy Voting Snapshot 
July 1, 2018—June 30, 2019
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Votes against  
“Say on Pay” 18%

Shareholder Proposals

Categories of Proposals Voted Analysis of Votes Against Management by Category Type

Oversight of Proxy Voting Advisors

GSAM considers many factors when deciding how to vote 

on a management proposal for an advisory vote on executive 

compensation.  For U.S. companies, we consider various factors 

in the context of each company’s specific circumstances and the 

board’s disclosed rationale for its practices.

Factors considered include, but are not limited to:

Pay for Performance Disconnect 

GSAM will consider there to be a disconnect based on a quantitative 

assessment of the following: CEO pay vs. TSR (“Total Shareholder 

Return”) and peers, CEO pay as a percentage of the median peer 

group or CEO pay vs. shareholder return over time. 

Long-term equity-based compensation is 100% time-based

Abnormally large bonus payouts without justifiable  

performance linkage or proper disclosure

During this reporting period:

GSAM voted on 2,139 shareholder proposals.

GSAM supported the following shareholder proposals  

100% of the time:

Environment Proposals: 
Proposals related to a company’s recycling efforts 

Publish a Two-Degree Scenario Analysis

Social Proposals: 
Prepare a Report on Health Care Reform 

Fair Lending Proposals

Governance Proposals: 
Declassify the Board of Directors 
Adopt Proxy Access Right

56%
Directors

Related

9%
Non-Salary 
compensation 

7%
Capitalization 

21%
Routine/
Business 

3%
Reorganization & 
Mergers 

2%
Shareholder 
Proposals  1%

Anti-Takeover
Related

1%
Other

GSAM has retained Institutional Shareholder Services (“ISS”), a third-

party proxy voting service, to assist in the implementation of certain 

proxy voting-related functions, including operational, recordkeeping 

and reporting services.  GSAM does not follow the ISS standard 

voting policy but has its own customized guidelines. GSAM retains 

the responsibility for proxy voting decisions.

The GSAM Global Stewardship team, along with other business  

units within GSAM, conducts an annual due diligence meeting with  

ISS to review the processes and procedures ISS follows when  

making proxy voting recommendations based on the GSAM Global 

Proxy Voting Policy.

GSAM Proxy Voting Snapshot | July 1, 2018—June 30, 2019
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The GSAM Global Stewardship Team focuses on proactive, outcomes-based engagement, in an attempt to 

promote best practices. Engagement activity by the GSAM Global Stewardship Team includes letters sent 

to a company’s management team as well as meetings with a company’s management, either in-person or 

via telephone. Letters outline GSAM’s stewardship priorities, whereas meetings, which are interactive, cover 

company-specific topics. The GSAM Global Stewardship Team holds, tracks, and reports on hundreds of 

meetings.

The engagements conducted by the Global Stewardship Team 

are designed to complement the engagements conducted by the 

investment teams. Engagement with management teams is an 

important component of our research process, which may inform 

investment selection. It gives us unique insights into management 

quality, business model, financial performance and strategy and 

future business prospects. GSAM’s various investment teams 

conduct thousands of company meetings per year, including onsite 

visits to companies’ facilities and meetings with customers, suppliers 

and competitors. 

During these meetings we discuss a range of issues as we seek 

to better understand the business, including strategy, financial 

and non-financial performance. For example, engagements with 

management teams may include discussions about environmental, 

social and governance (“ESG”) matters along with other topics. The 

purpose of engaging on ESG topics is to gather information, assess 

accountability, and encourage change through the adoption of best 

practices. These meetings can also be an opportunity to discuss 

the importance of a sustainable business model that includes ESG 

considerations. 

Methodology

The GSAM Global Stewardship team’s engagements fall into  

two categories:

Thematic engagements, which are outbound requests to engage 

with companies based on topics in our established Focus List. This 

Focus List is updated annually based on our observations of local 

market and emerging best practices. For 2019, our engagement 

Focus List included:

ESG Reporting

Board Composition

Corporate Strategy

Environmental Risks

Social Risks

Proxy & Shareholder Relations engagements, which consist  

of inbound and outbound engagements surrounding voting items.  

These engagements allow us to make informed proxy voting 

decisions. They also include inbound requests to build relationships, 

to learn information on the company's material ESG issues and to 

provide feedback to the management teams.

Engagement at GSAM
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During the period July 1, 2018- June 30, 2019, GSAM’s Global Stewardship team conducted 417 engagement 

meetings with 363 individual companies based on our annual focus list as well as with companies to discuss 

issues related to the company’s annual meeting.

GSAM Engagement Snapshot

Sector # of Meetings

Communication Services 13

Consumer Discretionary 42

Consumer Staples 29

Energy 23

Financials 51

Health Care 45

Industrials 68

Information Technology 63

Materials 29

Real Estate 31

Utilities 23

Total 417

Engagements by Sector Data on engagements by category/theme1

12%
Social
Risks

27%
Proxy & 

Shareholder 
Relations 

23%
ESG 
Reporting  

17%
Board 
Composition 

9%
Corporate 
Strategy  

12%
Environmental

Risks

1. Many engagement meetings cover more than one category/theme



8    |    

ESG Reporting 
Consideration of material ESG factors is necessary to 
manage risk and drive strong performance, and GSAM 
is engaging with companies on how to incorporate 
reporting principles from the Sustainability Accounting 
Standards Board (SASB) framework and increase 
disclosure of material ESG risks.

A U.S. energy company: In September 2018, members from the 

GSAM Global Stewardship team spoke to the Investor Relations 

team of a U.S. energy company on environmental disclosures. The 

Company has added resources to help disclose and market their 

clean energy strategy, including updating the sustainability page on 

their website. Additionally, the Company has worked with a third-

party industry organization to ensure that their ESG disclosure is on 

a like-for-like basis with peers. Finally, the Company has set its first 

environmental-related goal to reduce CO2 emissions by 65% and will 

consider disclosing additional environmental goals in the future.

A Japanese railway company: In June 2019, members from 

the GSAM Global Stewardship team met with a Japanese 

railway company at their headquarters to discuss management’s 

commitment to sustainability and related disclosures. The Company 

explained that GSAM’s engagement in 2018 was a catalyst to speed 

up internal discussions, which prompted the Company to set up 

an ESG Group in April. While these endeavors have just begun, 

the Company will continue improving transparency and consider 

conducting an internal materiality assessment.

A multinational heating and plumbing distributor: In January 

2019, members from the GSAM Global Stewardship team engaged 

with the Director of Sustainability at a multinational heating and 

plumbing distributor. The Company has had a formal sustainability 

program in place for over a decade and began reporting to the CDP, 

formerlly known as the Climate Disclosure Project, in 2018. The 

Company has been basing sustainability programs on a materiality 

assessment that is five years old, and the Company explained 

that they are in the process of refreshing this analysis using SASB 

standards and the Global Reporting Initiative (GRI) framework. The 

Company is on-track to meet its 5-year carbon and waste targets 

set in 2016, and GSAM will continue to follow up with the Company 

on their progress with respect to ESG disclosures.

Board Composition   
To promote strong board leadership, GSAM is 
encouraging companies to increase the number of 
women in the boardroom and address and resolve 
board structure concerns.

A Japanese electronic manufacturing company: In May 2019, 

members from the GSAM Global Stewardship team met with a 

Japanese electronic components maker to discuss board size, 

independence and diversity. The GSAM Global Stewardship team 

has engaged with the Company several times in recent years and 

noted that progress has been made to improve communication with 

shareholders and address gender equality. The Company has recently 

appointed its first ever female director and executive officer. GSAM 

highlighted the importance of a smaller board while also suggesting 

steps to improve board independence.

An Italian transportation company: In April 2019, members 

from the GSAM Global Stewardship team met the members of the 

Company’s investor relations team to discuss director elections and 

concerns that the board is only 50% independent. The Company 

has not disclosed adequate information on the director nominees for 

GSAM to make a voting decision. According to the Italian legislative 

framework, when only one or few candidates need to be appointed 

either the board submits nominees in advance of the shareholder 

meeting or any shareholder can present candidates directly during 

the general meeting. The practice of the board submitting candidates 

(excluding cases of board renewal) has become more and more 

common in the last couple of years in Italy. GSAM expressed that 

the lack of nominations from the board significantly disenfranchises 

shareholders voting by proxy and encouraged more transparency in 

the voting process.

Engagement Case Studies
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GSAM Engagement Snapshot July 1, 2018-June 30, 2019 

A US data processing company: In June 2019, members from 

the GSAM Global Stewardship team met with the Company’s Chair 

of the Compensation Committee, Corporate Secretary, and the 

General Counsel to discuss the Company’s upcoming shareholder 

meeting. After our discussion on the voting items, the Company 

proactively addressed the fact that they have not had any females 

on their board since their IPO. They noted that diversity is not just 

the right thing to do, but acknowledged that diverse boards have 

better performance and are drivers of positive corporate value. We 

explained our voting policy on boards without any female board 

members and encouraged the Company to add a female director 

within an appropriate time frame.

Corporate Strategy  

GSAM’s Global Stewardship team is working with 
companies to address and resolve capital allocation 
concerns to improve efficiency and increase 
shareholder value.

A Japanese printing services company: In April 2019, 

members from the GSAM Global Stewardship team met with 

IR representatives of the Company for the third year in a row to 

discuss certain capital management concerns. After discussing the 

Company's deteriorating business model, the Company explained a 

new mid-to-long term strategy that would grow the business in new 

industries and markets while streamlining its assets to improve capital 

efficiency. As evidence of more changes to come, the Company 

pointed to its recent decision to sell a portion of its stake in one of 

its long-held cross-shareholdings. We encouraged the Company to 

consider implementing other governance reforms including linking 

performance to management pay and eliminating its poison pill.

A US financial services company: In April 2019, members from 

the GSAM Global Stewardship team engaged with the Company’s 

CEO and CFO to discuss their business strategy regarding growth in 

international markets. The Company recently experienced a loss of 

a major business partner and the Company has been in a transition 

period. The team discussed challenges entering into foreign markets, 

including an evolving workforce and international regulations. The 

Company indicated that management spends significant time 

planning workforce incentives focused on a profitability structure 

which can help drive shareholder value.  

Environmental Risks 
Understanding that climate change and increasing 
environmental regulations pose a threat to company 
performance, GSAM is engaging with companies on 
ways to reduce their carbon footprint.

A Japanese airline company: In August 2018, members from 

the GSAM Global Stewardship team met with a Japanese airline 

company about reducing their carbon footprint. The Company 

acknowledged that more work was needed on this front and 

expressed that going forward, progress would be communicated 

through integrated reporting and other avenues. The Company also 

aims to reduce its carbon emissions by expanding its fleet with the 

latest technology, which boasts the best fuel economy standards 

in the industry. This would allow the Company to launch a low-cost 

airline in longer haul routes, something previously believed to be 

operationally difficult. The Company’s top-level management and 

CEO are directly involved in internal ESG initiatives and noted that 

the next challenge was how to build ESG awareness throughout 

company ranks.

A U.S. utilities company: In January 2019, members from 

the GSAM Global Stewardship team met with an electric utility 

company’s investor relations team as a follow-up from a previous 

discussion regarding the Company’s lack of environmental 

disclosures. The GSAM Global Stewardship team had encouraged the 

Company to disclose material environmental metrics, such as scope 

1 direct emissions and emissions reduction targets. In our second 

meeting, the Company indicated that they had set an internal target 

to reduce carbon intensity, measured as carbon dioxide emissions 

per one megawatt-hour of electricity produced, by 20% by 2025. In 
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order to meet the goal, the Company explained they will transition 

towards a less carbon-intense generation fleet and upgrade the 

natural gas and electric grid infrastructures. We plan to continue our 

engagements with the Company to track their progress.

Social Risks  
To decrease human capital risks and promote 
strong supply chain management, the GSAM Global 
Stewardship team is engaging with companies 
to encourage greater gender and racial/ethnic 
representation in the workplace and to promote best 
practices and greater disclosure related to materials 
sourcing and efficiency. 

A U.S. hardware technology company: In January 2019, members 

from the GSAM Global Stewardship team met with representatives 

from a U.S. hardware technology company to discuss diversity 

and social issues. In 2018, GSAM voted in favor of a shareholder 

proposal requesting that the Company report on Equal Employment 

Opportunity ("EEO-1") data. While the proposal did not pass, in 

response to shareholder interest the Company has redefined its 

diversity and inclusion strategy with a focus on building a diverse 

talent pipeline, refining recruiting practices, supporting internal talent, 

minimizing unconscious bias and increasing disclosure. The Company 

also published its first Annual Diversity Report, including EEO-1 data, 

and has committed the Board and leadership team to reviewing 

progress on various diversity-related initiatives on a quarterly basis.

A Japanese apparel manufacturer: In November 2018, members 

from the GSAM Global Stewardship team met with the Company’s 

investor relations and corporate sustainability team to discuss the 

Company’s commitment to sustainability. Prior to the meeting, 

the Global Stewardship Team identified that several material ESG 

disclosures were missing from the Company’s Sustainability 

Report. In particular, we noted that the Company’s reporting on its 

supply chain management policies was particularly weak despite 

the Company having previously disclosed inappropriate working 

conditions among its suppliers. During the engagement meeting, 

the Company explained that supply chain management was among 

its top priorities and that their newly released Sustainability Report 

significantly expanded disclosure on supplier audit and sustainable 

packaging. The Company’s new disclosures addressed our initial 

concerns and reason for the engagement. 

Proxy Related Matters  
The GSAM Global Stewardship team engages with 
companies to discuss management and shareholder 
proposals to be voted on at the company’s annual and 
special meetings. 

A Spanish diversified REIT: In February 2019, members from the 

GSAM Global Stewardship team spoke with members of the board 

and investor relations at a commercial real estate investment trust 

regarding the remuneration proposals up for a vote at its annual 

shareholder meeting. The GSAM Global Stewardship Team learned 

that, based on investor feedback, the Company had changed its 

remuneration structure to align it more with shareholders, and 

the threshold for achieving the max payout to executives will be a 

scenario that is good for shareholders. The Company also made 

changes to the measurement period for performance pay from 

one to three years. The long-term incentive plan now aligns to 

longer performance for the benefit of shareholders. Based on the 

positive changes made by the Company, GSAM voted in favor of the 

remuneration proposals.

A U.S. container company: In January 2019, members from the 

GSAM Global Stewardship team met with the executives from a U.S. 

container company to discuss executive compensation. Previously, 

GSAM had voted AGAINST the advisory vote to ratify executive 

officer’s compensation. The CFO of the Company explained that, 

based on shareholder feedback, the Board will be increasing the 

rigor of performance goals and enhancing compensation-related 

disclosures in the proxy. In response to shareholder interest, the 

Company is increasing focus on ESG disclosure and is considering 

producing its first ESG report. 
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In addition to proxy voting and engagements, GSAM and the Stewardship Team act to advance best practices 

via affiliations and industry participation. The GSAM Global Stewardship team represents GSAM at various 

conferences and industry forums, supports active collaboration through strategic partnerships and contributes to 

GSAM’s ongoing ESG reporting and disclosures. 

GSAM seeks to build industry influence and promote  

best practices in ESG and stewardship through various  

memberships and affiliations, including:

CDP investor signatory

Partner of Climate Bonds Initiative since 2015 

Member of the Council of Institutional Investors

Joined the ESG Investment Steering Committee of the European 

Fund and Asset Management Association (EFAMA) in 2019. 

Joined International Capital Market Association Green, Social & 

Sustainability Bond Committees in 2019

Joined The Investment Association’s (IA) Sustainability and 

Responsible Investment Committee in 2019

Investor Stewardship Group signatory since 2018

Japan Stewardship Code signatory since 2014

Member of One Planet Sovereign Wealth Fund Framework Working 

Group in 2018 

Principles for Responsible Investing signatory since 2011 

(Received an A+ score on our engagement assessment)

Singapore Stewardship Principles signatory since 2016

Member of Sustainability Accounting Standards Board since 2018 

(Holds two seats on the SASB Investor Advisory Group)

TCFD Supporter 

Joined the United Nations Environment Programme Finance Initiative 

(UNEP FI) Reference Group in 2019 

UK Stewardship Code signatory since 2012

GSAM staff have furthermore served as advisors or board 

members to a diverse set of organizations in the ESG and 

impact space including groups such as: 

The U.S. National Advisory Board (NAB) of the G8 Social Impact 

Investing Task Force, the U.S. Alliance on Impact Investing, the 

Global Impact Investing Network’s (GIIN) ImpactBase initiative, the 

Global Social Venture Competition (GSVC), McKinsey’s working group 

on Social Impact Bonds, Global Giving, the Sustainable Food Lab, the 

UN Capital Development Fund, the International Interfaith Investment 

Group, and a range of others.

Goldman Sachs memberships and affiliations include but are 

not limited to:

Member of Banking Environment Initiative since 2014

Signatory to the CDP climate change survey since 2006 

(Named to A-List in 2017)

Member of advisory board for the World Resources Institute’s 

Corporate Consultative Group since 2014

Joined RE 100 Initiative in 2015

Founding member of the Climate Finance Leadership Alliance in 2019 

Industry Leadership
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Members of the GSAM Stewardship Team participate in 

approximately 45 forums annually to gain perspective on the 

evolving corporate governance and ESG landscape across 

different regions. Some highlights include:

The SASB and Investor Advisory Group panel at the Society for 

Corporate Governance’s National Conference in San Diego 

The American Chamber of Commerce’s Women in Business 

Summit in Tokyo

GSAM hosted the 2019 ESG & Impact Investor Forum, which 

convened a select group of senior investment professionals from 

leading institutions to share insights and best practices.

Collaborative Engagement

GSAM actively monitors emerging issues, regulatory 

developments, concerns of key stakeholders, as well as best 

practices relating to environmental and social risk management. 

As part of this undertaking, we engage with non-governmental 

organizations and annually update our Global Proxy Voting Policy 

and engagement focus lists for emerging issues and evolving 

environmental and social concerns. 

Given our various investment strategies, diverse client base, and 

potential legal and regulatory considerations, we are not prepared 

to collaborate directly with other shareholders of a company.  

Our view of a stock is not public information, and we generally 

do not want public disclosures to restrict our ability to trade a 

company’s shares. In addition, we do not want other market 

participants to have advance knowledge of our trading activity.
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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. .

Past performance does not guarantee future results, which may vary. The value of investments and the income derived from investments will fluctuate and can go down as well as up.  
A loss of principal may occur.

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.

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).
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© 2019 Goldman Sachs. All rights reserved.


