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About this report 

The PRI Reporting Framework is a key step in the journey towards building a common language and industry 

standard for reporting responsible investment (RI) activities. This RI Transparency Report is one of the key 

outputs of this Framework. Its primary objective is to enable signatory transparency on RI activities and facilitate 

dialogue between investors and their clients, beneficiaries and other stakeholders. A copy of this report will be 

publicly disclosed for all reporting signatories on the PRI website, ensuring accountability of the PRI Initiative and 

its signatories.  

This report is an export of the individual Signatory organisation’s response to the PRI during the reporting period 

specified above. It includes their responses to mandatory indicators, as well as responses to voluntary indicators 

the signatory has agreed to make public. The information is presented exactly as it was reported. Where an 

indicator offers a response option that is multiple-choice, all options that were available to the signatory to select 

are presented in this report.  Presenting the information exactly as reported is a result of signatory feedback 

which suggested the PRI not summarise the information. 

PRI disclaimer 

This document presents information reported directly by signatories. This information has not been audited by the 

PRI Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no 

representations or warranties are made as to the accuracy of the information presented, and no responsibility or 

liability can be accepted for any error or omission. 

Usage restrictions 

 

 

 

 

 

Public Transparency Reports are the intellectual property of PRI. Under no circumstances, can this report or any
 of its contents be sold to third parties.

https://www.unpri.org/signatories/how-to-access-reported-data


OO 01 Mandatory Gateway/Peering General

OO 01.1 Select the services and funds you offer

Select the services and funds you offer % of asset under management (AUM) in ranges

Fund management

 0%

 <10%

 10-50%

 >50%

Fund of funds, manager of managers, sub-advised products

 0%

 <10%

 10-50%

 >50%

Other

 0%

 <10%

 10-50%

 >50%

Total 100%

OO 01.2 Additional information. [Optional]

Assets Under Supervision (AUS) includes assets under management and other client assets for which Goldman Sachs does not have full discretion. The range provided in section 01.1
Fund management is inclusive of separately managed accounts and pooled investment funds as of 12/31/19.

OO 02 Mandatory Peering General

OO 02.1 Select the location of your organisation’s headquarters.

United States

OO 02.2 Indicate the number of countries in which you have offices (including your headquarters).

 1

 2-5

 6-10

 >10

OO 02.3 Indicate the approximate number of staff in your organisation in full-time equivalents (FTE).

1968

OO 02.4 Additional information. [Optional]

Goldman Sachs Asset Managment ("GSAM") is headquartered in New York and has satellite offices around the world. We firmly believe that investment ideas are enriched by global
expertise and local insights and that proximity to clients in various regions creates strong working relationships.

FTE staff approximation is for GSAM personnel as of 12/31/19.

 

OO 03 Mandatory Descriptive General

OO 03.1 Indicate whether you have subsidiaries within your organisation that are also PRI signatories in their own right.

 Yes

 No

OO 04 Mandatory Gateway/Peering General

OO 04.1 Indicate the year end date for your reporting year.

31/12/2019

OO 04.2 Indicate your total AUM at the end of your reporting year.

Total AUM

1,697,932,600,000 USD

1697932600000 USD

OO 04.4 Indicate the assets which are subject to an execution and/or advisory approach. Provide this figure based on the end of your reporting year

 Not applicable as we do not have any assets under execution and/or advisory approach

OO 04.5 Additional information. [Optional]

We have reported on Assets Under Supervision (AUS), which includes assets under management and other client assets for which Goldman Sachs does not have full discretion. The
assets above include separately managed accounts and pooled investment funds as of 12/31/19.

OO 05 Mandatory to Report, Voluntary to Disclose Gateway General

OO 05.1 Provide an approximate percentage breakdown of your AUM at the end of your reporting year using the following asset classes and investment strategies:

Internally managed (%)
Externally managed (%)
 

Listed equity 10-50% <10%
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Fixed income 10-50% <10%

Private equity 0 <10%

Property <10% 0

Infrastructure 0 0

Commodities 0 0

Hedge funds 0 0

Fund of hedge funds 0 0

Forestry 0 0

Farmland 0 0

Inclusive finance 0 0

Cash 10-50% 0

Money market instruments 0 0

Other (1), specify <10% <10%

Other (2), specify 0 0

Internally managed `Other (1)` description

Other (1) refers to alternative assets, which may include private equity, real estate, and hedge funds, among other asset classes. Data as of 12/31/2019.

Externally managed `Other (1)` description

Other (1) refers to alternative assets, which may include private equity, real estate, and hedge funds, among other asset classes. Data as of 12/31/2019.

OO 06 Mandatory Descriptive General

OO 06.1 Select how you would like to disclose your asset class mix.

 as percentage breakdown

 as broad ranges

OO 06.3 Indicate whether your organisation has any off-balance sheet assets [Optional].

 Yes

 No

OO 06.5 Indicate whether your organisation uses fiduciary managers.

 Yes, we use a fiduciary manager and our response to OO 5.1 is reflective of their management of our assets.

 No, we do not use fiduciary managers.

OO 06.6 Provide contextual information on your AUM asset class split. [Optional]

Other (1) refers to alternative assets, which may include private equity, real estate, and hedge funds, among other asset classes. Data as of 12/31/2019.

OO 07 Mandatory to Report, Voluntary to Disclose Gateway General

Private

OO 08 Mandatory to Report, Voluntary to Disclose Peering General

Private

OO 09 Mandatory Peering General

OO 09.1 Indicate the breakdown of your organisation’s AUM by market.

96

Developed Markets

4

Emerging Markets

0

Frontier Markets

0

Other Markets

OO 09.2 Additional information. [Optional]

Please note that we do not provide a separate breakout for frontier markets.

We have reported on Assets Under Supervision (AUS), which includes assets under management and other client assets for which Goldman Sachs does not have full discretion. The
assets above includes separately managed accounts and pooled investment funds as of 12/31/19.

OO 10 Mandatory Gateway General

OO 10.1 Select the active ownership activities your organisation implemented in the reporting year.

Listed equity – engagement

 We engage with companies on ESG factors via our staff, collaborations or service providers.

 We require our external managers to engage with companies on ESG factors on our behalf.
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 We do not engage directly and do not require external managers to engage with companies on ESG factors.

Listed equity – voting

 We cast our (proxy) votes directly or via dedicated voting providers

 We require our external managers to vote on our behalf.

 We do not cast our (proxy) votes directly and do not require external managers to vote on our behalf

Fixed income SSA – engagement

 We engage with SSA bond issuers on ESG factors via our staff, collaborations or service providers.

 We require our external managers to engage with SSA bond issuers on ESG factors on our behalf.

 We do not engage directly and do not require external managers to engage with SSA bond issuers on ESG factors. Please explain why you do not.

Fixed income Corporate (financial) – engagement

 We engage with companies on ESG factors via our staff, collaborations or service providers.

 We require our external managers to engage with companies on ESG factors on our behalf.

 We do not engage directly and do not require external managers to engage with companies on ESG factors. Please explain why you do not.

Fixed income Corporate (non-financial) – engagement

 We engage with companies on ESG factors via our staff, collaborations or service providers.

 We require our external managers to engage with companies on ESG factors on our behalf.

 We do not engage directly and do not require external managers to engage with companies on ESG factors. Please explain why you do not.

Fixed income Corporate (securitised) – engagement

 We engage with companies on ESG factors via our staff, collaborations or service providers.

 We require our external managers to engage with companies on ESG factors on our behalf.

 We do not engage directly and do not require external managers to engage with companies on ESG factors. Please explain why you do not.

OO 11 Mandatory Gateway General

OO 11.1 Select the internally managed asset classes in which you addressed ESG incorporation into your investment decisions and/or your active ownership practices
(during the reporting year).

Listed equity

 We address ESG incorporation.

 We do not do ESG incorporation.

Fixed income - SSA

 We address ESG incorporation.

 We do not do ESG incorporation.

Fixed income - corporate (financial)

 We address ESG incorporation.

 We do not do ESG incorporation.

Fixed income - corporate (non-financial)

 We address ESG incorporation.

 We do not do ESG incorporation.

Fixed income - securitised

 We address ESG incorporation.

 We do not do ESG incorporation.

Property

 We address ESG incorporation.

 We do not do ESG incorporation.

Cash

 We address ESG incorporation.

 We do not do ESG incorporation.

Other (1)

 We address ESG incorporation.

 We do not do ESG incorporation.

`Other (1)` [as defined in OO 05]

Other (1) refers to alternative assets, which may include private equity, real estate, and hedge funds, among other asset classes. Data as of 12/31/2019.

OO 11.2 Select the externally managed assets classes in which you and/or your investment consultants address ESG incorporation in your external manager selection,
appointment and/or monitoring processes.

Asset
class

ESG incorporation addressed in your external manager selection, appointment and/or monitoring processes
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Listed
equity

Listed equity - ESG incorporation addressed in your external manager selection, appointment and/or monitoring processes

 We incorporate ESG into our external manager selection process

 We incorporate ESG into our external manager appointment process

 We incorporate ESG into our external manager monitoring process

 We do not do ESG incorporation

Fixed
income -
SSA

Fixed income - SSA - ESG incorporation addressed in your external manager selection, appointment and/or monitoring processes

 We incorporate ESG into our external manager selection process

 We incorporate ESG into our external manager appointment process

 We incorporate ESG into our external manager monitoring process

 We do not do ESG incorporation

Fixed
income -
corporate
(financial)

Fixed income - corporate (financial) - ESG incorporation addressed in your external manager selection, appointment and/or monitoring
processes

 We incorporate ESG into our external manager selection process

 We incorporate ESG into our external manager appointment process

 We incorporate ESG into our external manager monitoring process

 We do not do ESG incorporation

Fixed
income -
corporate
(non-
financial)

Fixed income - corporate (non-financial) - ESG incorporation addressed in your external manager selection, appointment and/or monitoring
processes

 We incorporate ESG into our external manager selection process

 We incorporate ESG into our external manager appointment process

 We incorporate ESG into our external manager monitoring process

 We do not do ESG incorporation

Fixed
income -
securitised

Fixed income - securitised - ESG incorporation addressed in your external manager selection, appointment and/or monitoring processes

 We incorporate ESG into our external manager selection process

 We incorporate ESG into our external manager appointment process

 We incorporate ESG into our external manager monitoring process

 We do not do ESG incorporation

Private
equity

Private equity - ESG incorporation addressed in your external manager selection, appointment and/or monitoring processes

 We incorporate ESG into our external manager selection process

 We incorporate ESG into our external manager appointment process

 We incorporate ESG into our external manager monitoring process

 We do not do ESG incorporation

Other (1)

Other (1) - ESG incorporation addressed in your external manager selection, appointment and/or monitoring processes

 We incorporate ESG into our external manager selection process

 We incorporate ESG into our external manager appointment process

 We incorporate ESG into our external manager monitoring process

 We do not do ESG incorporation

OO 11.4 Provide a brief description of how your organisation includes responsible investment considerations in your investment manager selection, appointment and
monitoring processes.

Our Alternative Investments and Manager Selection Group applies a factor based approach to assess managers’ external ESG capabilities.  This approach, outlined below, is applied by
our AIMS Imprint team, which focuses on evaluating external ESG and impact managers:

Firm Ethos: The extent to which the firm is committed to ESG and incorporates sustainable practices into the management of its business (assess history, policies, external
engagement and management)
ESG Philosophy: The degree to which ESG is a component of the firm’s investment philosophy
Process: The degree to which environmental, social and governance-related factors are formally incorporated into the investment process with the objective of enhancing risk-adjusted
returns (identify whether ESG is a key component of IC decision making process or more ad-hoc)
Team & Resources: The depth, breadth, and organization of the team incorporating ESG; the level and use of other / external resources (determine reliance on external resources vs
commitment to build dedicated teams)
Engagement: Level and type of engagement with portfolio companies on ESG (assess approach and success of engagement as well as transparency within reporting)

 

OO 12 Mandatory Gateway General

OO 12.1 Below are all applicable modules or sections you may report on. Those which are mandatory to report (asset classes representing 10% or more of your AUM) are
already ticked and read-only. Those which are voluntary to report on can be opted into by ticking the box.

Core modules

 Organisational Overview

 Strategy and Governance

RI implementation directly or via service providers

Direct - Listed Equity incorporation

 Listed Equity incorporation
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Direct - Listed Equity active ownership

 Engagements

 (Proxy) voting

Direct - Fixed Income

 Fixed income - SSA

 Fixed income - Corporate (financial)

 Fixed income - Corporate (non-financial)

 Fixed income - Securitised

Direct - Other asset classes with dedicated modules

 Property

RI implementation via external managers

Indirect - Selection, Appointment and Monitoring of External Managers

 Listed Equities

 Fixed income - SSA

 Fixed income - Corporate (financial)

 Fixed income - Corporate (non-financial)

 Fixed income - Securitised

 Private Equity

Closing module

 Closing module

OO LE 01 Mandatory to Report, Voluntary to Disclose Gateway General

Private

OO FI 01 Mandatory to Report, Voluntary to Disclose Gateway General

Private

OO FI 03 Mandatory Descriptive General

OO FI 03.1 Indicate the approximate (+/- 5%) breakdown of your SSA investments, by developed markets and emerging markets.

SSA

Developed markets

70

Emerging markets

030

OO FI 03.2 Indicate the approximate (+/- 5%) breakdown of your corporate and securitised investments by investment grade or high-yield securities.

Type Investment grade (+/- 5%) High-yield (+/- 5%) Total internally managed

Corporate (financial)

 >50%

 10-50%

 <10%

 0%

 >50%

 10-50%

 <10%

 0%

100%

OO FI 03.3 Additional information. [Optional]

Data as of December 31, 2019

OO SAM 01 Mandatory to Report, Voluntary to Disclose Gateway General

Private

OO PR 01 Mandatory to Report, Voluntary to Disclose Descriptive General

Private

OO PR 02 Mandatory to Report, Voluntary to Disclose Gateway General

Private

OO PR 03 Mandatory to Report, Voluntary to Disclose Descriptive General

Private

OO Checks Checks

 If there are any messages below, please review them before continuing. If there are no messages below, please save this page and continue.

TRANSPARENCY7 



SG 01 Mandatory Core Assessed General

SG 01.1 Indicate if you have an investment policy that covers your responsible investment approach.

 Yes

SG 01.2 Indicate the components/types and coverage of your policy.

Policy components/types Coverage by AUM

 Policy setting out your overall approach

 Formalised guidelines on environmental factors

 Formalised guidelines on social factors

 Formalised guidelines on corporate governance factors

 Fiduciary (or equivalent) duties

 Asset class-specific RI guidelines

 Sector specific RI guidelines

 Screening / exclusions policy

 Other, specify (1)

 Other, specify(2)

 Applicable policies cover all AUM

 Applicable policies cover a majority of AUM

 Applicable policies cover a minority of AUM

SG 01.3 Indicate if the investment policy covers any of the following

 Your organisation’s definition of ESG and/or responsible investment and it’s relation to investments

 Your investment objectives that take ESG factors/real economy influence into account

 Time horizon of your investment

 Governance structure of organisational ESG responsibilities

 ESG incorporation approaches

 Active ownership approaches

 Reporting

 Climate change

 Understanding and incorporating client / beneficiary sustainability preferences

 Other RI considerations, specify (1)

 Other RI considerations, specify (2)

SG 01.4 Describe your organisation’s investment principles and overall investment strategy, interpretation of fiduciary (or equivalent) duties,and how they
consider ESG factors and real economy impact.

Please consult GSAM's Statement on ESG and Impact Investing, which can be found at the following link:
https://www.gsam.com/content/dam/gsam/pdfs/common/en/public/miscellaneous/GSAM_statement_on_respon_sustainable_investing.pdf?sa=n&rd=n

This statement is reviewed and updated on an annual basis by GSAM investment teams with oversight by the GSAM ESG and Impact Investing Strategy team.

 No

SG 01 CC Mandatory to Report, Voluntary to Disclose Descriptive General

Private

SG 02 Mandatory Core Assessed PRI 6

SG 02.1 Indicate which of your investment policy documents (if any) are publicly available. Provide a URL and an attachment of the document.

 Policy setting out your overall approach

URL/Attachment

 URL

https://www.gsam.com/content/dam/gsam/pdfs/common/en/public/miscellaneous/GSAM_statement_on_respon_sustainable_investing.pdf?sa=n&rd=n

 Attachment (will be made public)

 Asset class-specific RI guidelines

URL/Attachment

 URL

https://www.gsam.com/content/dam/gsam/pdfs/common/en/public/miscellaneous/GSAM_statement_on_respon_sustainable_investing.pdf?sa=n&rd=n

 Attachment (will be made public)

 Engagement policy

URL/Attachment

 URL

https://www.gsam.com/content/dam/gsam/pdfs/common/en/public/miscellaneous/gsam-engagement-policy.pdf?sa=n&rd=n

 Attachment (will be made public)

 (Proxy) voting policy

URL/Attachment

 URL

https://www.gsam.com/content/dam/gsam/pdfs/us/en/miscellaneous/voting_proxy_policy.pdf?sa=n&rd=n

 Attachment (will be made public)

 We do not publicly disclose our investment policy documents
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SG 02.2 Indicate if any of your investment policy components are publicly available. Provide URL and an attachment of the document.

 Your organisation’s definition of ESG and/or responsible investment and it’s relation to investments

URL/Attachment

 URL

https://www.gsam.com/content/dam/gsam/pdfs/common/en/public/miscellaneous/GSAM_statement_on_respon_sustainable_investing.pdf?sa=n&rd=n

 Attachment

 Your investment objectives that take ESG factors/real economy influence into account

 Governance structure of organisational ESG responsibilities

 ESG incorporation approaches

URL/Attachment

 URL

https://www.gsam.com/content/dam/gsam/pdfs/common/en/public/miscellaneous/GSAM_statement_on_respon_sustainable_investing.pdf?sa=n&rd=n

 Attachment

 Active ownership approaches

URL/Attachment

 URL

https://www.gsam.com/content/gsam/us/en/institutions/about-gsam/stewardship.html

 Attachment

 Reporting

 Climate change

 Understanding and incorporating client / beneficiary sustainability preferences

 We do not publicly disclose any investment policy components

SG 03 Mandatory Core Assessed General

SG 03.1 Indicate if your organisation has a policy on managing potential conflicts of interest in the investment process.

 Yes

SG 03.2 Describe your policy on managing potential conflicts of interest in the investment process.

Please see our form ADV at the following link for our Conflicts of Interest statement. The additional information section below also details our policy on managing potential
conflicts of interest.

http://www.adviserinfo.sec.gov/IAPD/Part2Brochures.aspx?ORG_PK=107738

 No

SG 03.3 Additional information. [Optional]

GSAM acts as a fiduciary for its investment advisory clients and, as with all investment advisers with multiple clients and businesses, conflicts of interest may exist. GSAM is part of The
Goldman Sachs Group, Inc. (together with its affiliates, directors, partners, trustees, managers, members, officers and employees, "Goldman Sachs"), a bank holding company which is a
worldwide, full-service investment banking, broker-dealer, asset management and financial services organization, and a major participant in global financial markets. As such, Goldman
Sachs acts as an investor, investment banker, research provider, investment manager, financier, advisor, market maker, trader, prime broker, lender, agent and principal, and has other
direct and indirect interests, in the global fixed income, currency, commodity, equity, bank loan and other markets in which GSAM could directly or indirectly invest on behalf of its clients.
Thus, it is likely that GSAM, on behalf of a client, would invest in, engage in transactions with, make voting decisions with respect to, or obtain services from entities for which Goldman
Sachs performs or seeks to perform investment banking or other services. In addition, Goldman Sachs and its affiliates engage in proprietary trading and advise accounts and funds
which have investment objectives that are similar to those of certain clients and/or which engage in and compete for transactions in the same types of securities, currencies, and
instruments as GSAM may invest in on behalf of its clients. Goldman Sachs and its affiliates are separate from GSAM and therefore do not have any obligation to make available any
information regarding their proprietary activities or strategies, or the activities or strategies used for other accounts managed by them for the benefit of GSAM's clients. GSAM makes
independent investment decisions from other areas of Goldman Sachs and, due to information barriers, GSAM personnel are not aware of investment and trading decisions made by
personnel in other areas of Goldman Sachs (and vice versa). Goldman Sachs and GSAM (on behalf of its clients) may therefore unknowingly take competing or different positions in the
same security at the same time through third party broker dealers. The results of GSAM's investment activities on behalf a particular client, therefore, may differ from those of Goldman
Sachs and its affiliates, as well as other accounts managed by Goldman Sachs and its affiliates, and it is possible that certain accounts managed by GSAM could sustain losses during
periods in which Goldman Sachs and its affiliates and other accounts achieve significant profits on their trading for proprietary or other accounts. The activities that GSAM undertakes
on behalf of a client may also be limited because of regulatory restrictions applicable to Goldman Sachs and its affiliates, and/or their internal policies designed to comply with such
restrictions.

Potential conflicts are disclosed in further detail in Part 2 of GSAM's Form ADV, which is included as part of this submission. 

SG 05 Mandatory Gateway/Core Assessed General

SG 05.1 Indicate if and how frequently your organisation sets and reviews objectives for its responsible investment activities.

 Quarterly or more frequently

 Biannually

 Annually

 Less frequently than annually

 Ad-hoc basis

 It is not set/reviewed

SG 06 Voluntary Descriptive General

Private

SG 07 Mandatory Core Assessed General

SG 07.1 Indicate the internal and/or external roles used by your organisation, and indicate for each whether they have oversight and/or implementation responsibilities
for responsible investment.

Roles

 Board members or trustees

TRANSPARENCY9 

https://www.gsam.com/content/dam/gsam/pdfs/common/en/public/miscellaneous/GSAM_statement_on_respon_sustainable_investing.pdf?sa=n&rd=n
https://www.gsam.com/content/dam/gsam/pdfs/common/en/public/miscellaneous/GSAM_statement_on_respon_sustainable_investing.pdf?sa=n&rd=n
https://www.gsam.com/content/gsam/us/en/institutions/about-gsam/stewardship.html


 Oversight/accountability for responsible investment

 Implementation of responsible investment

 No oversight/accountability or implementation responsibility for responsible investment

 Internal Roles (triggers other options)

Select from the below internal roles

 Chief Executive Officer (CEO), Chief Investment Officer (CIO), Chief Operating Officer (COO), Investment Committee

 Oversight/accountability for responsible investment

 Implementation of responsible investment

 No oversight/accountability or implementation responsibility for responsible investment

 Other Chief-level staff or head of department, specify

 Portfolio managers

 Oversight/accountability for responsible investment

 Implementation of responsible investment

 No oversight/accountability or implementation responsibility for responsible investment

 Investment analysts

 Oversight/accountability for responsible investment

 Implementation of responsible investment

 No oversight/accountability or implementation responsibility for responsible investment

 Dedicated responsible investment staff

 Oversight/accountability for responsible investment

 Implementation of responsible investment

 No oversight/accountability or implementation responsibility for responsible investment

 Investor relations

 Oversight/accountability for responsible investment

 Implementation of responsible investment

 No oversight/accountability or implementation responsibility for responsible investment

 Other role, specify (1)

Other description (1)

Global Head, ESG Investing, GSAM

 Oversight/accountability for responsible investment

 Implementation of responsible investment

 No oversight/accountability or implementation responsibility for responsible investment

 Other role, specify (2)

 External managers or service providers

 Oversight/accountability for responsible investment

 Implementation of responsible investment

 No oversight/accountability or implementation responsibility for responsible investment

SG 07.2 For the roles for which you have RI oversight/accountability or implementation responsibilities, indicate how you execute these responsibilities.

In June 2015, Goldman Sachs announced that Hugh Lawson, the global head of institutional client strategy at Goldman Sachs Asset Management (GSAM), would lead GSAM's global
environmental, social and governance efforts. Mr. Lawson is supported by a dedicated strategy team that focuses solely on ESG and impact capabilities and services across asset
classes.

GSAM has over 50 professionals dedicated full-time to ESG and impact investing in roles across the division as of December 2019, ranging from ESG and impact manager diligence and
selection to holistic ESG and impact investing strategy.

External Manager Selection

In 2015, Goldman Sachs Asset Management ("GSAM") acquired the assets of Imprint Capital Advisors LLC, a dedicated ESG and impact investing investment advisor with over 8 years
of experience creating, building, and managing ESG and impact portfolios. Prior to acquisition, Imprint had advised on 120 impact investments across asset classes on behalf of clients
and worked with 11 of the 25 largest U.S. foundations, among other clients. As part of GSAM's open architecture platform, the Alternative Investments and Manager Selection (AIMS)
Team, Imprint's investing staff continues to work with clients to develop and manage ESG and impact investment programs and portfolios across impact themes and asset classes,
focusing on investments made with the intention to potentially generate measurable social and environmental impact alongside a financial return. As such, there are more than 12
professionals dedicated to impact focused fund manager sourcing, due diligence, and portfolio management on the AIMS Imprint team as of December 2019. Additional professionals
across the AIMS platform integrate ESG analysis into their ongoing evaluation of managers.

ESG and Impact Investing Strategy

We have a six-person ESG and Impact Investing Strategy team which works with clients to understand their impact and investment objectives, to find actionable entry points for ESG
and impact investing, and to create portfolio solutions that meet a client's impact and investing needs. We can perform diagnostics on client portfolios to assess where investments
may be misaligned with a client's values, impact objectives or investment beliefs, and to identify opportunities to increase a portfolio's alignment or impact to better correspond with
those impact objectives, while maintaining desired risk-return characteristics.

We have additional professionals who are engaged full-time on ESG and impact investing who sit across the Investment Management Division, such as our shareholder engagement
and proxy voting team and dedicated ESG and stewardship professionals in our Fundamental Equity team.

Holistic Integration

Additionally, each investment team approaches ESG integration in a way that is consistent with their investment approach, and as such, has professionals that integrate ESG as a
fundamental component of their ongoing investment process.

Additional Resources

These ESG and impact investing professionals within the Investment Management Division are also able to leverage resource across other parts of the firm.

In July 2019, Goldman Sachs announced the formation of the Sustainable Finance Group, which is partnering with our global businesses to harness capital markets to drive the
transition to an inclusive, low-carbon economy by providing comprehensive sustainability expertise across financing, advisory, risk management, asset management and investing. The
group is supported by a cross-divisional steering group comprising senior business leaders who are engaged with our clients on these opportunities.

Additionally, the team can leverage the deep bench and experience of the full 30-person Urban Investment Group team, which includes senior professionals who collectively have 50
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years of experience in urban real estate, economic development and investing in public private partnerships.

 

SG 07.3 Indicate the number of dedicated responsible investment staff your organisation has.

50

SG 07.4 Additional information. [Optional]

GSAM has a distinctive combination of a full-time ESG and impact team that is integrated into our broad investment management platform - we have dedicated resources, with over 50
full-time ESG and impact investing professionals (as of December 2019), which are fully embedded into and leveraged by the broader global division. These professionals serve in a
variety of roles across the division, including a dedicated investment team, which structures custom ESG and impact investing portfolios, and an ESG and impact investing strategy
team, which holistically advises clients on their portfolios and strategy.

Disclosure

GSAM leverages the resources of Goldman, Sachs & Co. LLC subject to legal, internal and regulatory restrictions.

SG 07 CC Mandatory to Report, Voluntary to Disclose Descriptive General

Private

SG 08 Voluntary Additional Assessed General

Private

SG 09 Mandatory Core Assessed PRI 4,5

SG 09.1 Select the collaborative organisation and/or initiatives of which your organisation is a member or in which it participated during the reporting year, and the role
you played.

 Principles for Responsible Investment

Your organisation’s role in the initiative during the reporting period (see definitions)

Moderate

 Asian Corporate Governance Association

 Australian Council of Superannuation Investors

 AVCA: Sustainability Committee

 France Invest – La Commission ESG

 BVCA – Responsible Investment Advisory Board

 CDP Climate Change

Your organisation’s role in the initiative during the reporting period (see definitions)

Moderate

Provide a brief commentary on the level of your organisation’s involvement in the initiative. [Optional]

GSAM uses CDP data, participates in CDP panels and events, and encourages companies to report to CDP.

 CDP Forests

 CDP Water

 CFA Institute Centre for Financial Market Integrity

 Climate Action 100+

 Code for Responsible Investment in SA (CRISA)

 Council of Institutional Investors (CII)

Your organisation’s role in the initiative during the reporting period (see definitions)

Moderate

 Eumedion

 Extractive Industries Transparency Initiative (EITI)

 ESG Research Australia

 Invest Europe Responsible Investment Roundtable

 Global Investors Governance Network (GIGN)

 Global Impact Investing Network (GIIN)

 Global Real Estate Sustainability Benchmark (GRESB)

 Green Bond Principles

Your organisation’s role in the initiative during the reporting period (see definitions)

Advanced

 HKVCA: ESG Committee

 Institutional Investors Group on Climate Change (IIGCC)

 Interfaith Center on Corporate Responsibility (ICCR)

Your organisation’s role in the initiative during the reporting period (see definitions)

Basic

 International Corporate Governance Network (ICGN)

 Investor Group on Climate Change, Australia/New Zealand (IGCC)

 International Integrated Reporting Council (IIRC)

 Investor Network on Climate Risk (INCR)/CERES

Your organisation’s role in the initiative during the reporting period (see definitions)

Basic

 Local Authority Pension Fund Forum

 Principles for Financial Action in the 21st Century

 Principles for Sustainable Insurance
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 Regional or National Social Investment Forums (e.g. UKSIF, Eurosif, ASRIA, RIAA), specify

 Responsible Finance Principles in Inclusive Finance

 Shareholder Association for Research and Education (Share)

 United Nations Environmental Program Finance Initiative (UNEP FI)

Your organisation’s role in the initiative during the reporting period (see definitions)

Moderate

 United Nations Global Compact

 Other collaborative organisation/initiative, specify

Sustainability Accounting Standards Board

Your organisation’s role in the initiative during the reporting year (see definitions)

Advanced

Provide a brief commentary on the level of your organisation’s involvement in the initiative. [Optional]

John Goldstein is a member of the Sustainability Accounting Standards Board (SASB) Investor Advisory Group.

 Other collaborative organisation/initiative, specify

European Fund and Asset Management Association

Your organisation’s role in the initiative during the reporting year (see definitions)

Moderate

 Other collaborative organisation/initiative, specify

One Planet Sovereign Wealth Fund Framework

Your organisation’s role in the initiative during the reporting year (see definitions)

Advanced

Provide a brief commentary on the level of your organisation’s involvement in the initiative. [Optional]

Please refer to Indicator LEA 02.4 for a complete list of our memberships and affiliations.

 Other collaborative organisation/initiative, specify

SG 09.2 Mandatory to Report, Voluntary to Disclose Descriptive PRI 1

Private

SG 10 Mandatory Core Assessed PRI 4

SG 10.1 Indicate if your organisation promotes responsible investment, independently of collaborative initiatives.

 Yes

SG 10.2 Indicate the actions your organisation has taken to promote responsible investment independently of collaborative initiatives. Provide a description of
your role in contributing to the objectives of the selected action and the typical frequency of your participation/contribution.

 Provided or supported education or training programmes (this includes peer to peer RI support) Your education or training may be for clients, investment managers,
actuaries, broker/dealers, investment consultants, legal advisers etc.)

Description

N/A

Frequency of contribution

 Quarterly or more frequently

 Biannually

 Annually

 Less frequently than annually

 Ad hoc

 Other

 Provided financial support for academic or industry research on responsible investment

 Provided input and/or collaborated with academia on RI related work

 Encouraged better transparency and disclosure of responsible investment practices across the investment industry

Description

N/A

Frequency of contribution

 Quarterly or more frequently

 Biannually

 Annually

 Less frequently than annually

 Ad hoc

 Other

 Spoke publicly at events and conferences to promote responsible investment

Description

N/A

Frequency of contribution

 Quarterly or more frequently
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 Biannually

 Annually

 Less frequently than annually

 Ad hoc

 Other

 Wrote and published in-house research papers on responsible investment

Description

N/A

Frequency of contribution

 Quarterly or more frequently

 Biannually

 Annually

 Less frequently than annually

 Ad hoc

 Other

 Encouraged the adoption of the PRI

Description

N/A

Frequency of contribution

 Quarterly or more frequently

 Biannually

 Annually

 Less frequently than annually

 Ad hoc

 Other

 Responded to RI related consultations by non-governmental organisations (OECD, FSB etc.)

 Wrote and published articles on responsible investment in the media

Description

N/A

Frequency of contribution

 Quarterly or more frequently

 Biannually

 Annually

 Less frequently than annually

 Ad hoc

 Other

 A member of PRI advisory committees/ working groups, specify

 On the Board of, or officially advising, other RI organisations (e.g. local SIFs)

 Other, specify

specify description

Please see a description of our additional initiatives in the following question.

Description

Please see a description of our additional initiatives in the following question.

Frequency of contribution

 Quarterly or more frequently

 Biannually

 Annually

 Less frequently than annually

 Ad hoc

 Other

 No

SG 10.3 Describe any additional actions and initiatives that your organisation has taken part in during the reporting year to promote responsible investment [Optional]

As part of our commitment to ESG and impact investing, GSAM has taken a proactive focus on working with our clients on communication, education, information sharing, and
knowledge building as vital components of this work. We spend time with trustees, investment committees, boards, and other stakeholders to discuss different ESG and impact
investment approaches and their implications, provide portfolio analytics and proposals, and to share learnings and best practices from peers. Some of our clients specifically focus on
how learning from their impact investments can inform and improve their personal philanthropic work.

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 Sustainability Accounting
Standards Board (SASB) Investor Advisory Group, the U.S. National Advisory Board (NAB) of the G8 Social Impact Investing Task Force, the U.S. Alliance on Impact Investing, the
Sustainability and Accounting Standards Board’s (SASB) Investor Advisory Group, 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.

We also look to share case studies of our work with clients, insight pieces, podcasts and video interviews, and more information on the ESG and impact investing field on our website.

Disclosure

Our in-house research papers refer to white papers that we have written on ESG & impact investing. We do not implement concessionary investing programs at GSAM.
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SG 11 Voluntary Additional Assessed PRI 4,5,6

Private

SG 12 Mandatory Core Assessed PRI 4

SG 12.1 Indicate whether your organisation uses investment consultants.

 Yes, we use investment consultants

 No, we do not use investment consultants.

SG 13 Mandatory Descriptive PRI 1

SG 13.1 Indicate whether the organisation carries out scenario analysis and/or modelling, and if it does, provide a description of the scenario analysis (by asset class,
sector, strategic asset allocation, etc.).

 Yes, in order to assess future ESG factors

 Yes, in order to assess future climate-related risks and opportunities

 No, our organisation does not currently carry out scenario analysis and/or modelling

SG 13.3 Additional information. [OPTIONAL]

We answered SG 13.1 with regard to our regular investment approach on scenario analysis as we do not implement for every client situation. As such, the decision to incorporate may
vary between investment teams and across client portfolios. 

SG 14 Mandatory to Report, Voluntary to Disclose Additional Assessed PRI 1

Private

SG 14 CC Voluntary General

SG 14.6 CC Provide further details on the key metric(s) used to assess climate-related risks and opportunities.

Metric Type Coverage Purpose Metric Unit Metric Methodology

Climate-related targets

Weighted average carbon intensity

Carbon footprint (scope 1 and 2)

Portfolio carbon footprint

Total carbon emissions

Carbon intensity

Exposure to carbon-related assets

SG 14.7 CC Describe in further detail the key targets.

Target type Baseline year Target year Description Attachments

SG 15 Mandatory to Report, Voluntary to Disclose Descriptive PRI 1

Private

SG 16 Mandatory Descriptive General

SG 16.1 Describe how you address ESG issues for internally managed assets for which a specific PRI asset class module has yet to be developed or for which you are not
required to report because your assets are below the minimum threshold.

Asset Class Describe what processes are in place and the outputs or outcomes achieved

Cash

Please see our GSAM Statement on ESG and Impact Investing:
https://www.gsam.com/content/dam/gsam/pdfs/common/en/public/miscellaneous/GSAM_statement_on_respon_sustainable_investing.pdf?
sa=n&rd=n  

Other (1) [as defined in
Organisational Overview
module]

Please see our GSAM Statement on ESG and Impact Investing:
https://www.gsam.com/content/dam/gsam/pdfs/common/en/public/miscellaneous/GSAM_statement_on_respon_sustainable_investing.pdf?
sa=n&rd=n  

SG 17 Mandatory Descriptive General

SG 17.1 Describe how you address ESG issues for externally managed assets for which a specific PRI asset class module has yet to be developed or for which you are
not required to report because your assets are below the minimum threshold.

Asset Class Describe what processes are in place and the outputs or outcomes achieved

Other (1) [as defined in
Organisational Overview
module]

Please see our GSAM Statement on ESG and Impact Investing:
https://www.gsam.com/content/dam/gsam/pdfs/common/en/public/miscellaneous/GSAM_statement_on_respon_sustainable_investing.pdf?
sa=n&rd=n  

SG 18 Voluntary Descriptive General

Private

SG 19 Mandatory Core Assessed PRI 2, 6

SG 19.1 Indicate whether your organisation typically discloses asset class specific information proactively. Select the frequency of the disclosure to clients/beneficiaries
and the public, and provide a URL to the public information.

Selection, Appointment and Monitoring

Do you disclose?

 We do not disclose to either clients/beneficiaries or the public.

 We disclose to clients/beneficiaries only.
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 We disclose to the public

The information disclosed to clients/beneficiaries is the same

 Yes

 No

Disclosure to public and URL
Disclosure to
clients/beneficiaries

Disclosure to public and URL

 How responsible investment considerations are included in manager selection, appointment and monitoring processes

 Details of the responsible investment activities carried out by managers on your behalf

 E, S and/or G impacts and outcomes that have resulted from your managers’ investments and/or active ownership

 Other

Disclosure to
clients/beneficiaries

 How
responsible
investment
considerations are
included in
manager
selection,
appointment and
monitoring
processes

 Details of the
responsible
investment
activities carried
out by managers
on your behalf

 E, S and/or G
impacts and
outcomes that
have resulted
from your
managers’
investments
and/or active
ownership

 Other

Annually Annually

https://www.gsam.com/content/dam/gsam/pdfs/common/en/public/miscellaneous/GSAM_statement_on_respon_sustainable_investing.pdf?
sa=n&rd=n

Listed equity - Incorporation

Do you disclose?

 We do not proactively disclose it to the public and/or clients/beneficiaries

 We disclose to clients/beneficiaries only.

 We disclose it publicly

The information disclosed to clients/beneficiaries is the same

 Yes

 No

Disclosure to public and URL
Disclosure to
clients/beneficiaries

Disclosure to public and URL

 Broad approach to ESG incorporation

 Detailed explanation of ESG incorporation strategy used

Disclosure to
clients/beneficiaries

 Broad
approach to ESG
incorporation

 Detailed
explanation of
ESG incorporation
strategy used

Annually Annually

https://www.gsam.com/content/dam/gsam/pdfs/common/en/public/miscellaneous/GSAM_statement_on_respon_sustainable_investing.pdf?
sa=n&rd=n

Listed equity - Engagement

Do you disclose?

 We do not disclose to either clients/beneficiaries or the public.

 We disclose to clients/beneficiaries only.

 We disclose to the public

The information disclosed to clients/beneficiaries is the same

 Yes

 No
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Disclosure to public and URL Disclosure to clients/beneficiaries

Disclosure to public and URL

 Details on the overall engagement strategy

 Details on the selection of engagement cases and definition of objectives of
the selections, priorities and specific goals

 Number of engagements undertaken

 Breakdown of engagements by type/topic

 Breakdown of engagements by region

 An assessment of the current status of the progress achieved and
outcomes against defined objectives

 Examples of engagement cases

 Details on eventual escalation strategy taken after the initial dialogue has
been unsuccessful (i.e. filing resolutions, issuing a statement, voting against
management, divestment etc.)

 Details on whether the provided information has been externally assured

 Outcomes that have been achieved from the engagement

 Other information

Disclosure to clients/beneficiaries

 Details on the overall engagement strategy

 Details on the selection of engagement cases and definition of objectives of
the selections, priorities and specific goals

 Number of engagements undertaken

 Breakdown of engagements by type/topic

 Breakdown of engagements by region

 An assessment of the current status of the progress achieved and outcomes
against defined objectives

 Examples of engagement cases

 Details on eventual escalation strategy taken after the initial dialogue has
been unsuccessful (i.e. filing resolutions, issuing a statement, voting against
management, divestment etc.)

 Details on whether the provided information has been externally assured

 Outcomes that have been achieved from the engagement

 Other information

Annually Annually

https://www.gsam.com/content/gsam/us/en/institutions/about-
gsam/stewardship.html

Listed equity – (Proxy) Voting

Do you disclose?

 We do not disclose to either clients/beneficiaries or the public.

 We disclose to clients/beneficiaries only.

 We disclose to the public

The information disclosed to clients/beneficiaries is the same

 Yes

 No

Disclosure to public and URL Disclosure to clients/beneficiaries

Disclosure to public and URL

 Disclose all voting decisions

 Disclose some voting decisions

 Only disclose abstentions and votes against management

Disclosure to clients/beneficiaries

 Disclose all voting decisions

 Disclose some voting decisions

 Only disclose abstentions and votes against management

Annually Annually

https://www.gsam.com/content/gsam/us/en/institutions/about-
gsam/stewardship.html

Fixed income

Do you disclose?

 We do not disclose to either clients/beneficiaries or the public.

 We disclose to clients/beneficiaries only.

 We disclose to the public

The information disclosed to clients/beneficiaries is the same

 Yes

 No

Disclosure to public and URL
Disclosure to
clients/beneficiaries

Disclosure to public and URL

 Broad approach to RI incorporation

 Detailed explanation of RI incorporation strategy used

Disclosure to
clients/beneficiaries

 Broad
approach to RI
incorporation

 Detailed
explanation of RI
incorporation
strategy used

Annually Quarterly

https://www.gsam.com/content/dam/gsam/pdfs/common/en/public/miscellaneous/GSAM_statement_on_respon_sustainable_investing.pdf?
sa=n&rd=n

Property
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Do you disclose?

 We do not disclose to either clients/beneficiaries or the public.

 We disclose to clients/beneficiaries only.

 We disclose to the public

The information disclosed to clients/beneficiaries is the same

 Yes

 No

Disclosure to public and URL
Disclosure to
clients/beneficiaries

Disclosure to public and URL

 ESG information on how you select property investments

 ESG information on how you monitor and manage property investments

 Information on your property investments’ ESG performance

 Other

Disclosure to
clients/beneficiaries

 ESG
information on
how you select
property
investments

 ESG
information on
how you monitor
and manage
property
investments

 Information
on your property
investments’ ESG
performance

 Other

Annually Annually

https://www.gsam.com/content/dam/gsam/pdfs/common/en/public/miscellaneous/GSAM_statement_on_respon_sustainable_investing.pdf?
sa=n&rd=n

SG 19.2 Additional information [Optional]

The specific ESG information disclosed to client depends upon their investment strategy. For clients of our impact investing strategies, we produce an annual ESG and impact report
that contains qualitative and quantitative information on ESG and impact across asset classes for select clients. In public markets, we assess managers holistically based on: ESG
characteristics of their holdings; proxy voting and shareholder engagement activity; and ESG capabilities, approach and process. In private markets, we track the focused list of metrics
agreed upon during diligence and evaluate impact qualitatively based on an assessment by our investment team as well as illustrative impact stories.

SG Checks Checks

 If there are any messages below, please review them before continuing. If there are no messages below, please save this page and continue.
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SAM 01 Mandatory Gateway PRI 1

SAM 01.1 Indicate which of the following ESG incorporation strategies you require your external manager(s) to implement on your behalf for all your listed equity and/or
fixed income assets:

Active investment strategies

Active investment strategies Listed Equity FI - SSA FI - Corporate (financial) FI - Corporate (non-financial) FI - Securitised

Screening     

Thematic     

Integration     

None of the above     

Passive investment strategies

Passive investment strategies Listed Equity FI - SSA FI - Corporate (financial) FI - Corporate (non-financial) Fixed income -Securitised

Screening     

Thematic     

Integration     

None of the above     

SAM 01.2 Additional information. [Optional]

We tailor our services to meet clients' specific ESG & impact objectives and seek to provide a full range of investment options across all asset classes.

Use of ESG incorporation approaches varies based on the strategy of the manager.

SAM 02 Mandatory Core Assessed PRI 1

SAM 02.1 Indicate what RI-related information your organisation typically covers in the majority of selection documentation for your external managers

LE
FI -
SSA

FI - Corporate
(financial)

FI - Corporate (non-
financial)

FI -
Securitised

Private
equity

Your organisation’s investment strategy and how ESG objectives relate to
it

     

ESG incorporation requirements      

ESG reporting requirements      

Other      

No RI information covered in the selection documentation      

SAM 02.2 Explain how your organisation evaluates the investment manager’s ability to align between your investment strategy and their investment approach

Strategy

LE
FI -
SSA

FI - Corporate
(financial)

FI - Corporate (non-
financial)

FI -
Securitised

Private
equity

Assess the time horizon of the investment manager’s offering vs. your/beneficiaries’
requirements

     

Assess the quality of investment policy and its reference to ESG      

Assess the investment approach and how ESG objectives are implemented in the
investment process

     

Review the manager’s firm-level vs. product-level approach to RI      

Assess the ESG definitions to be used      

Other      

None of the above      

ESG people/oversight

LE
FI -
SSA

FI - Corporate
(financial)

FI - Corporate (non-
financial)

FI -
Securitised

Private
equity

Assess ESG expertise of investment teams      

Review the oversight and responsibilities of ESG implementation      

Review how is ESG implementation enforced /ensured      

Review the manager’s RI-promotion efforts and engagement with the
industry

     

Other      

None of the above      

Process/portfolio construction/investment valuation
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LE
FI -
SSA

FI - Corporate
(financial)

FI - Corporate (non-
financial)

FI -
Securitised

Private
equity

Review the process for ensuring the quality of the ESG data used      

Review and agree the use of ESG data in the investment decision making process      

Review and agree the impact of ESG analysis on investment decisions      

Review and agree ESG objectives (e.g. risk reduction, return seeking, real-world
impact)

     

Review and agree manager’s ESG risk framework      

Review and agree ESG risk limits at athe portfolio level (portfolio construction) and
other ESG objectives

     

Review how ESG materiality is evaluated by the manager      

Review process for defining and communicating on ESG incidents      

Review and agree ESG reporting frequency and detail      

Other, specify      

None of the above      

If you select any `Other` option(s), specify

As part of our ESG process, we review the firm’s approach to diversity, equity, and inclusion in the management of its business.

SAM 02.3 Indicate the selection process and its ESG/RI components

 Review ESG/RI responses to RfP, RfI, DDQ etc.

 Review responses to PRI’s Limited Partners` Responsible Investment Due Diligence Questionnaire (LP DDQ)

 Review publicly available information on ESG/RI

 Review assurance process on ESG/RI data and processes

 Review PRI Transparency Reports

 Request and discuss PRI Assessment Reports

 Meetings with the potential shortlisted managers covering ESG/RI themes

 Site visits to potential managers offices

 Other, specify

SAM 02.4 When selecting external managers does your organisation set any of the following:

LE FI - SSA FI - Corporate (financial) FI - Corporate (non-financial) FI - Securitised Private equity

ESG performance development targets      

ESG score      

ESG weight      

Real world economy targets      

Other RI considerations      

None of the above      

SAM 02.5 Describe how the ESG information reviewed and discussed affects the selection decision making process.[OPTIONAL]

ESG and impact assessments are a formal and critical component of our investment due diligence and ongoing monitoring processes. Within the aims business, we believe sustainable,
long-term investing extends beyond the evaluation of quantitative factors and traditional fundamental analysis of conventional financial metrics. Where material, it should include the
analysis of an entity’s impact on its stakeholders, the environment and society. We recognize that these ESG factors can affect investment performance, expose potential investment
risks, and provide an indication of management excellence and leadership. To this end, we continue to improve the process of integrating the analysis of these factors into our
investment and company engagement processes, where appropriate and consistent with our fiduciary duty, as well as to communicate on our progress in this regard and to contribute
to the development of best practices within the investment community. Please refer to indicator 9.2 for more information on how ESG information affects the selection decision making
process.

SAM 03 Mandatory Additional Assessed PRI 2

SAM 03.1 Indicate how your organisation typically evaluates the manager’s active ownership practices in the majority of the manager selection process.

Engagement

LE
FI -
SSA

FI - Corporate
(financial)

FI - Corporate (non-
financial)

FI -
Securitised

Review the manager’s engagement policy     

Review the manager’s engagement process (with examples and outcomes)     

Ensure whether engagement outcomes feed back into the investment decision-making
process

    

Other engagement issues in your selection process specify     

SAM 03.2 Describe how you assess if the manager’s engagement approach is effective.

 Impact on investment decisions

 Financial impact on target company or asset class

 Impact on ESG profile of company or the portfolio

 Evidence of changes in corporate practices(i.e. ESG policies and implementation activities)
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 Other, specify

 None of the above

SAM 03.4 Additional information [OPTIONAL]

As part of our ESG diligence we assess the level of manager engagement with portfolio companies. We determine investors’ ability to add value post investment and the degree to which
this is reflected in realized outcomes. In public markets, we seek to identify fiduciary-minded investors that can exercise shareholder influence to improve the ESG practices of portfolio
companies through active engagement, shareholder resolutions or proxy voting. Within the context of private markets, we look for investors with a thoughtful approach to creating
value-add in their portfolio companies through sustainable practices.

SAM 04 Mandatory Core Assessed PRI 1

SAM 04.1 Indicate if in the majority of cases and where the structure of the product allows, your organisation does any of the following as part of the manager
appointment and/or commitment process

 Sets standard benchmarks or ESG benchmarks

 Defines ESG objectives and/ or ESG related exclusions/restrictions

 Sets incentives and controls linked to the ESG objectives

 Requires reporting on ESG objectives

 Requires the investment manager to adhere to ESG guidelines, regulations, principles or standards

 Other, specify (1)

 Other, specify (2)

 None of the above

SAM 04.2 Provide an example per asset class of your benchmarks, objectives, incentives/controls and reporting requirements that would typically be included in your
managers’ appointment.

Asset class

 Listed equity (LE)

Benchmark

 Standard benchmark

 ESG benchmark, specify

ESG Objectives

 ESG related strategy, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 ESG related investment restrictions, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 ESG integration, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 Engagement, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 Voting, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 Promoting responsible investment

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 ESG specific improvements

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 Other, specify

 ESG guidelines/regulation, principles/standards, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

Incentives and controls

 Fee based incentive

 Communication and remedy of breaches

 Termination

 No fee/ breach of contract

Reporting requirements

 Monthly

 Quarterly

 Bi-annually

 Annually

 Ad-hoc/when requested

 Fixed income - SSA (SSA)

Benchmark

 Standard benchmark, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 ESG benchmark, specify

ESG Objectives

 ESG related strategy, specify
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Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 ESG related investment restrictions, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 ESG integration, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 Engagement, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 Voting, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 Promoting responsible investment

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 ESG specific improvements

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 Other, specify

 ESG guidelines/regulation, principles/standards, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

Incentives and controls

 Fee based incentive

 Communication and remedy of breaches

 Termination

 No fee/ breach of contract

Reporting requirements

 Ad-hoc/when requested

 Annually

 Bi-annually

 Quarterly

 Monthly

 Fixed income - Corporate (financial)

Benchmark

 Standard benchmark, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 ESG benchmark, specify

ESG Objectives

 Other, specify

 ESG related strategy, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 ESG related investment restrictions, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 ESG integration, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 Engagement, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 Voting, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 Promoting responsible investment

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 ESG specific improvements

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 Other, specify

 ESG guidelines/regulation, principles/standards, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

Incentives and controls

 Fee based incentive

 Communication and remedy of breaches

 Termination

 No fee/ breach of contract

Reporting requirements

 Ad-hoc/when requested

 Annually

 Bi-annually

 Quarterly
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 Monthly

 Fixed income - Corporate (non-financial)

Benchmark

 Standard benchmark, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 ESG benchmark, specify

ESG Objectives

 Other, specify

 ESG related strategy, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 ESG related investment restrictions, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 ESG integration, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 Engagement, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 Voting, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 Promoting responsible investment

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 ESG specific improvements

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 Other, specify

 ESG guidelines/regulation, principles/standards, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

Incentives and controls

 Fee based incentive

 Communication and remedy of breaches

 Termination

 No fee/ breach of contract

Reporting requirements

 Ad-hoc/when requested

 Annually

 Bi-annually

 Quarterly

 Monthly

 Fixed income - Securitised

Benchmark

 Standard benchmark, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 ESG benchmark, specify

ESG Objectives

 ESG related strategy, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 ESG related investment restrictions, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 ESG integration, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 Engagement, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 Voting, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 Promoting responsible investment

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 ESG specific improvements

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 Other, specify

 ESG guidelines/regulation, principles/standards, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

Incentives and controls
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 Fee based incentive

 Communication and remedy of breaches

 Termination

 No fee/ breach of contract

Reporting requirements

 Ad-hoc/when requested

 Annually

 Bi-annually

 Quarterly

 Monthly

 Private equity

Benchmark

 Standard benchmark, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 ESG benchmark, specify

ESG Objectives

 ESG related strategy, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 ESG related investment restrictions, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 ESG integration, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 Engagement, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 Voting, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 Promoting responsible investment

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 ESG specific improvements

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

 Other, specify

 ESG guidelines/regulation, principles/standards, specify

Benchmarks, objectives, incentives/controls and reporting requirements vary significantly by strategy and asset class.

Incentives and controls

 Fee based incentive

 Communication and remedy of breaches

 Termination

 No fee/ breach of contract

Reporting requirements

 Ad-hoc/when requested

 Annually

 Bi-annually

 Quarterly

 Monthly

SAM 04.3 Indicate which of these actions your organisation might take if any of the requirements are not met

 Discuss requirements not met and set project plan to rectify

 Place investment manager on a “watch list”

 Track and investigate reason for non-compliance

 Re-negotiate fees

 Failing all actions, terminate contract with the manager

 Other, specify

 No actions are taken if any of the ESG requirements are not met

SAM 04.4 Provide additional information relevant to your organisation`s appointment processes of external managers. [OPTIONAL]

Alternative Investments & Manager Selection ("AIMS") integrates a full quantitative and qualitative ESG analysis of external managers and their underlying holdings into the team’s
investment due diligence, operational due diligence, and monitoring of investments. Please refer to indicator SAM 09.2 for additional information.

SAM 06 Mandatory Additional Assessed PRI 1

SAM 06.1 When monitoring managers, indicate which of the following active ownership information your organisation typically reviews and evaluates from the investment
manager in meetings/calls

Engagement

LE
FI -
SSA

FI - Corporate
(financial)

FI - Corporate (non-
financial)

FI -
Securitised
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Report on engagements undertaken (summary with metrics, themes, issues, sectors or
similar)

    

Report on engagement ESG impacts (outcomes, progress made against objectives and
examples)

    

Information on any escalation strategy taken after initial unsuccessful dialogue     

Alignment with any eventual engagement programme done internally     

Information on the engagement activities’ impact on investment decisions     

Other RI considerations relating to engagement in investment management agreements;
specify

    

None of the above     

SAM 07 Mandatory Core Assessed PRI 2

SAM 07.2 For the listed equities for which you have given your external managers a mandate to engage on your behalf, indicate the approximate percentage (+/- 5%) of
companies that were engaged with during the reporting year.

Proportion (to the nearest 5%)

SAM 08 Mandatory to Report, Voluntary to Disclose Descriptive PRI 1

Private

SAM 09 Mandatory Additional Assessed PRI 1,6

SAM 09.1 Provide examples of how ESG issues have been addressed in the manager selection, appointment and/or monitoring process for your organisation during the
reporting year.

 Add Example 1

Topic or issue Manager invested previously in healthcare company with history of social controversies

Conducted by Internal staff

Asset class Listed Equity

Scope and
process

We researched the company to understand its historical behaviour and then engaged the manager on how they assessed these ESG risks at the time of
investment

Outcomes
We concluded that the manager had not adequately considered the full scope of ESG risks in this investment and reflected that viewpoint in this in the
manager’s ESG factor score

 Add Example 2

Topic or issue Manager had historically invested in areas that triggered our exclusionary screens

Conducted by Internal staff

Asset class Private equity

Scope and process We engaged with the manager to ensure exposure to these sectors would not occur going forward

Outcomes The manager included our exclusions language in the fund documentation

 Add Example 3

Topic or issue Manager invested in the high yield issuance of a re-branded healthcare company with significant historical incidents around customer ethics.

Conducted by Internal staff

Asset class Fixed income – corporate (non financial)

Scope and
process

We engaged with the manager to understand their comfort with the company’s governance under new management given historical incidents

Outcomes
We determined the manager had adequately evaluated that the company’s prior governance issues were not present in the company’s present
management structure

 Add Example 4

 Add Example 5

 Add Example 6

 Add Example 7

 We are not able to provide examples

SAM 09.2 Additional information.

ESG and impact assessments are a formal and critical component of our investment due diligence and ongoing monitoring processes. During our due diligence process, aims evaluates
managers’ ESG awareness and integration as an embedded part of traditional financial and operational due diligence. The ESG analysis focuses on the following five factors:

- Firm Ethos: the extent to which the firm is committed to ESG and incorporates sustainable practices into the management of its business (assess history, policies, external
engagement and management)

- ESG Philosophy: the degree to which ESG is a component of the firm’s investment philosophy

- Process: the degree to which environmental, social and governance-related factors are formally incorporated into the investment process with the objective of enhancing risk-adjusted
returns (identify whether ESG is a key component of IC decision making process or more ad-hoc)

- Team & Resources: the depth, breadth, and organization of the team incorporating ESG; the level and use of other / external resources (determine reliance on external resources vs
commitment to build dedicated teams)

- Engagement: level and type of engagement with portfolio companies on ESG (assess approach and success of engagement as well as transparency within reporting)

Within our Alternative Investments and Manager Selection (AIMS) business, we seek to evaluate fund managers and their investment programs on Diversity, Equity, and Inclusion
practices. To this end, the AIMS team has developed a broad-based questionnaire which evaluates diversity, equity, and inclusion at the firm level and strategy level; we assess firms
based on their policies and implementation efforts with the goal of holding management teams accountable. The questionnaire captures recruiting and retention practices (such as
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recruitment initiatives focused on diversity or flexible working arrangements) to determine the firm’s commitment within the workplace and to track momentum. Through our ongoing
engagement with managers, we are able to identify and drive best practices.

Given the global nature of our investments, we follow local regulatory/ legal and compliance requirements and acknowledge limitations around managers’ ability to disclose data on
their own workforce or portfolio companies. We rely on guidance from the internal GS HCM and Legal team to confirm best practice on engagement.

SAM Checks Checks

 If there are any messages below, please review them before continuing. If there are no messages below, please save this page and continue.
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LEI 01 Mandatory Gateway PRI 1

LEI 01.1 Indicate which ESG incorporation strategy and/or combination of strategies you apply to your actively managed listed equities; and the breakdown of your
actively managed listed equities by strategy or combination of strategies.

 Screening alone (i.e., not combined with any other strategies)

Percentage of active listed equity to which the strategy is applied — you may estimate +/- 5% 1%

 Thematic alone (i.e., not combined with any other strategies)

 Integration alone (i.e., not combined with any other strategies)

Percentage of active listed equity to which the strategy is applied — you may estimate +/- 5% 48%

 Screening and integration strategies

Percentage of active listed equity to which the strategy is applied — you may estimate +/- 5% 1%

 Thematic and integration strategies

 Screening and thematic strategies

 All three strategies combined

 We do not apply incorporation strategies

Percentage of active listed equity to which the strategy is applied — you may estimate +/- 5% 50%

LEI 01.2 Describe your organisation’s approach to ESG incorporation and the reasons for choosing the particular strategy/strategies.

The GSAM Fundamental Equity (FE) team manages a range of strategies across market capitalizations, investment styles, and emerging and developed markets. FE invests with a
long-term view and seeks to allocate capital to companies with shareholder-oriented management teams and quality characteristics. These characteristics include sustainable
and competitive operating advantages, strong balance sheets and cash flow generation, management teams who are excellent stewards of capital, and the ability to earn in
excess of the cost of capital.

We believe that ESG analysis and integration is a natural extension to quality-oriented fundamental research and risk management. We evaluate a company management team on
many factors, including their focus on creating a sustainable business model and their attention to ESG factors. Our view on Governance forms the foundation for our analysis; we
then consider material Environmental and Social factors by sector. These can be important drivers in evaluating their long-term earnings sustainability and in turn, valuation. We
conduct both quantitative and qualitative analysis, which is built upon more than 9,000 meetings with company management each year. These meetings provide a forum to
evaluate a company's commitment to shareholders and consider how it compares against its industry and regional peers.

In addition to ESG being an integral part of our approach to active management and active ownership across our global business, Fundamental Equity also manages dedicated
ESG aligned portfolios with exclusions (e.g. tobacco, alcohol, gambling) for clients who seek alignment of their investments to specific values:

Global Emerging Markets Equity ESG
Global Equity Partners ESG
Imprint Emerging Markets Equity
International Equity ESG
US Equity ESG
Japan Equity Partners ESG

The GSAM Quantitative Investment Strategies (QIS) team uses a systematic approach to investing and works with clients to develop quantitative equity strategies that align with
both client values and investment objectives. The current active equity offerings include:

ESG-Tax Advantaged Environmental and Socially Responsible portfolios: GSAM developed these portfolios in response to client demand. In order to manage tax-efficient
portfolios systematically with an environmental and social focus (ES), GSAM worked with S&P Dow Jones to create broad-based ES indices (S&P 500 Environmental and Socially
Responsible and S&P International Environmental and Socially Responsible indices). The ES strategy employed by the indices is a two-step approach and encompasses both an
exclusionary screen and a positive/best-in-class tilt. The first component screens out companies based on specified GICS sub-industries and sources of revenue generation. The
second component over-weights companies with favorable social and environmental practices. "Favorable rankings" are determined by RobecoSAM. Portfolios are managed to the
indices with the active component attributable to tax loss harvesting programs, dividend enhancement or capital gain management. The Customized Beta Strategies (CBS) team
within the Quantitative Investment Strategies group manages these portfolios. The team manages US and International versions of the strategy.

Tax-advantaged and Customized Beta portfolios: In order to manage tax-efficient or dividend-enhanced portfolios that align with client-specific values, the CBS team within QIS
develops screens based on client directives using product involvement data and/or sub-industry classifications. The team manages US, International or Global versions of the tax-
advantaged and customized beta strategies in accordance with the aforementioned exclusions.

Tax-advantaged Shariah-compliant portfolios: GSAM developed these strategies in response to client demand. In order to manage tax-efficient portfolios that comply with
Shariah law, GSAM utilizes Shariah-compliant indices created by S&P Dow Jones. Companies engaging in activities such as conventional finance and media, alcohol, tobacco,
gaming, pork and pornography are removed from the index. In terms of financial characteristics, companies with certain thresholds of leverage and cash holdings may also be
removed.

Equity Alpha (Insights) strategies: GSAM manages long-only quantitative equity portfolios that seek to outperform the market. These strategies utilize a systematic approach to
investing and incorporate both traditional and alternative data sources as inputs to proprietary signals that aim to uncover alpha opportunities. Over the past several years, the
portfolio management team has incorporated several direct ESG signals into the Insights research process as they have determined that these signals have the potential to add
return potential. These include:

1. Environmental Impact: This signal measures the amount of environmental resources consumed to produce a unit of output for a large sample of global companies, and is
used to tilt portfolios towards companies with a favorable environmental profile.

2. Reputational Risk: This signal seeks to monitor the severity, intensity and novelty of ESG risk events. The signal utilizes tens of thousands of print/online media sources in
various languages to create an aggregated risk score for each company and is used to tilt the portfolio away from companies with higher risk profiles. This signal applies to
all regions except Canada.

Additionally, other ESG considerations are integrated as part of the investment process, such as signals centered around corporate governance and management stability, with
the thesis being that good governance and prudent management could be an important component in driving attractive returns.  

The QIS team also manages Equity Alpha strategies that are applied to a refined basket of stocks. These baskets can reflect ESG considerations, or religious topics, such as
Shariah-alignment. ESG and value-aligned baskets are currently client-directed and may include additional considerations like management of ESG exposures (i.e carbon intensity,
controversies) relative to a market cap index.

Throughout both FE and QIS, the portfolio management teams and research analysts are responsible for the integration of ESG factors in their analysis where financially material.

 

LEI 01.3 If assets are managed using a combination of ESG incorporation strategies, briefly describe how these combinations are used. [Optional]

The Equity Alpha team in QIS manages the following:

Customized Equity Insights: This is the Insights portfolio as described in LEI 01.2 with an additional layer of screening. The client designated exclusionary criteria based on ESG
information. To comply with requested stock removals, a customized index which excludes companies that do not meet certain ESG criteria was created. The exclusionary screens
are based on an external data provider and are incorporated by the index provider. The portfolio is managed actively and seeks to outperform the customized market-cap weighted
exclusionary index.

Similarly, QIS manages a strategy employing screens based on client-directed criteria. An external data provider is used to exclude stocks according to Shariah-criteria. The
portfolio is managed actively and seeks to outperform the customized market-cap weighted exclusionary index.

Customized Equity Insights with ESG Index: This is the Insights portfolio as described in LEI 01.2 with an additional layer of optimization. The portfolio is managed actively and
seeks to outperform a benchmark with ESG considerations. Additionally, the portfolio seeks to achieve an ESG rating, controversy score and emissions profile* equal to, or better
than, the market cap index equivalent of its primary benchmark. 
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*Emissions profile to be included in 2020.

LEI 02 Voluntary Additional Assessed PRI 1

Private

LEI 03 Voluntary Additional Assessed PRI 1

Private

LEI 04 Mandatory Descriptive PRI 1

LEI 04.1 Indicate and describe the type of screening you apply to your internally managed active listed equities.

 Negative/exclusionary screening

 Product

 Activity

 Sector

 Country/geographic region

 Environmental and social practices and performance

 Corporate governance

Description

In certain strategies we may screen by product type, activity, sector, country/geographic region and E&S practices and performance.

Restricted countries include those made by jurisdictions subject to comprehensive sanctions by OFAC, HMT, and the EU which include: Iran, Cuba, Crimea, North Korea, and
Syria. Additionally, our Anti-Money Laundering Policy also restricts investments to and from the high risk and non-cooperative jurisdictions as listed by the Financial Action Task
Force

 Positive/best-in-class screening

 Product

 Activity

 Sector

 Country/geographic region

 Environmental and social practices and performance

 Corporate governance

Description

In certain strategies we may screen by product type, activity, sector, country/geographic region and E&S practices and performance.

 Norms-based screening

 UN Global Compact Principles

 The UN Guiding Principles on Business and Human Rights

 International Labour Organization Conventions

 United Nations Convention Against Corruption

 OECD Guidelines for Multinational Enterprises

 Other, specify

We have the capabilities to do all of the above on a client-directed basis.

Description

We have the capabilities to do all of the above on a client-directed basis.

LEI 04.2 Describe how you notify clients and/or beneficiaries when changes are made to your screening criteria.

Where material changes occur, we notify clients accordingly. The method by which we communicate changes varies by mandate. For example, if a commingled fund introduces a new
ESG screen, we may sticker the prospectus to notify clients. In other accounts, these types of changes may require client sign-off.

Screens within FE portfolios were established based on investment objectives/guidelines and, depending on the strategy, are reviewed periodically by the portfolio management and/or
portfolio construction team.

For FE’s dedicated ESG aligned strategies, we exclude companies involved in tobacco, alcohol, weapons, coal, adult entertainment and gambling, as defined by external providers.

Screens applied to active QIS portfolios are established based on investment objectives/guidelines and, depending on the strategy, are reviewed periodically by the index provider and/or
the portfolio management team.

LEI 05 Mandatory Core Assessed PRI 1

LEI 05.1 Indicate which processes your organisation uses to ensure ESG screening is based on robust analysis.

 Comprehensive ESG research is undertaken or sourced to determine companies’ activities and products.

 Companies are given the opportunity by you or your research provider to review ESG research on them and correct inaccuracies.

 External research and data used to identify companies to be excluded/included is subject to internal audit by ESG/RI staff, the internal audit function or similar.

 Third-party ESG ratings are updated regularly to ensure that portfolio holdings comply with fund policies.

 Trading platforms blocking / restricting flagged securities on the black list.

 A committee, body or similar with representatives independent of the individuals who conduct company research reviews some or all screening decisions.

 A periodic review of internal research is carried out.

 Review and evaluation of external research providers.

 Other; specify

Please see below for additional information.

 None of the above

LEI 05.2 Indicate the proportion of your actively managed listed equity portfolio that is subject to comprehensive ESG research as part your ESG screening strategy.

 <10%

 10-50%

 51-90%
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 >90%

LEI 05.3 Indicate how frequently third party ESG ratings are updated for screening purposes.

 Quarterly or more frequently

 Bi-Annually

 Annually

 Less frequently than annually

LEI 05.4 Indicate how frequently you review internal research that builds your ESG screens.

 Quarterly or more frequently

 Bi-Annually

 Annually

 Less frequently than annually

LEI 05.5 Additional information. [Optional]

For FE’s dedicated ESG aligned strategies (mentioned in the response given to LEI 01.3), screens are managed by GSAM and reviewed periodically.

For the Tax Advantaged Environmental and Socially Responsible portfolios, screens are managed by the index provider, S&P Dow Jones.

For the Customized Equity Insights portfolios, screens are designated by the client using Sustainalytics data and implemented through stock removals by GSAM. In addition, the index
provider creates a customized index with the designated stock removals. Screens are reviewed periodically. Screens for the Shariah-aligned strategy are reviewed periodically and
updated as frequently as possible.

For Customized Equity Insights with ESG benchmark, we periodically review the overall ESG scores of the portfolio as directed by the client.

For Shariah-compliant portfolios, screens are managed by the index provider, S&P Dow Jones.

For the Tax-advantaged and Customized Beta portfolios, screens are managed using GSAM resarch, external data providers, and GICS as designated by the client and reviewed
periodically. QIS seeks to update most screens quarterly. Sometimes screens will be updated more frequently or less frequently depending on theme and underlying data/identification
approach.

LEI 06 Voluntary Additional Assessed PRI 1

Private

LEI 08 Mandatory Core Assessed PRI 1

LEI 08.1 Indicate the proportion of actively managed listed equity portfolios where E, S and G factors are systematically researched as part of your investment analysis.

ESG issues Proportion impacted by analysis

Environmental

Environmental

 <10%

 10-50%

 51-90%

 >90%

Social

Social

 <10%

 10-50%

 51-90%

 >90%

Corporate
Governance

Corporate Governance

 <10%

 10-50%

 51-90%

 >90%

LEI 08.2 Additional information. [Optional]

We research and consider a broad scope of factors across E, S, and G characteristics.

Within FE, we believe that ESG analysis is a natural extension to a quality-oriented fundamental research process and have long considered ESG. We seek to identify, and engage on
ESG factors as part of the ongoing due diligence process for our companies.

QIS Insights portfolios currently incorporate two specific ESG signals:

1. Environmental Impact: Signal measures the amount of resources consumed to produce a unit of output for a large sample of global companies; used to tilt portfolios towards
companies with a favorable environmental profile.
 

2. Reputational Risk: Signal seeks to monitor the severity, intensity and novelty of ESG risk events. Signal utilizes tens of thousands of print/online media sources to create an
aggregated score for each company and is used to tilt the portfolio away from companies with higher risk profiles. Signal applies to all regions except Canada.

Additionally, the process includes other ESG considerations. Such signals are centered around corporate governance and management stability, with the thesis being that are well
governed and prudent with their management may drive attractive returns.

LEI 09 Mandatory Core Assessed PRI 1

LEI 09.1 Indicate which processes your organisation uses to ensure ESG integration is based on robust analysis.

 Comprehensive ESG research is undertaken or sourced to determine companies’ activities and products

 Companies are given the opportunity by you or your research provider to review ESG research on them and correct inaccuracies

 Third-party ESG ratings are updated regularly

 A periodic review of the internal research is carried out

 Structured, regular ESG specific meetings between responsible investment staff and the fund manager or within the investments team

 ESG risk profile of a portfolio against benchmark
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 Analysis of the impact of ESG factors on investment risk and return performance

 Other; specify

 None of the above

LEI 09.2 Indicate the proportion of your actively managed listed equity portfolio that is subject to comprehensive ESG research as part your integration strategy.

 <10%

 10-50%

 51-90%

 >90%

LEI 09.3 Indicate how frequently third party ESG ratings that inform your ESG integration strategy are updated.

 Quarterly or more frequently

 Bi-Annually

 Annually

 Less frequently than annually

LEI 09.4 Indicate how frequently you review internal research that builds your ESG integration strategy.

 Quarterly or more frequently

 Bi-Annually

 Annually

 Less frequently than annually

LEI 09.5 Describe how ESG information is held and used by your portfolio managers.

 ESG information is held within centralised databases or tools, and it is accessible by all relevant staff

 ESG information or analysis is a standard section or aspect of all company research notes or industry/sector analysis generated by investment staff

 Systematic records are kept that capture how ESG information and research were incorporated into investment decisions

 Other; specify

 None of the above

LEI 09.6 Additional information. [Optional]

The above outlines the varying methods employed throughout the Fundamental Equity and QIS teams. Please see question LEI 01.2 and LEI 08.2 for more details on our integration
process. Company engagement is also an important part of our ESG integration process for Fundamental Equity. Please view LEI 03.2 for more information regarding the quality and
management of ESG data.

Within QIS, Equity Alpha (Insights) strategies: The Equity Alpha team responsible for the Insights portfolios rigorously tests new signals, including the two ESG signals described in LEI
01.2 and LEI 08.2, using historical data in order to uncover robust relationships that we believe will persist in the future. Additionally, signals need to have sound theoretical, economic or
behavioural explanations. Performance of Insights signals, which include the aforementioned ESG signals, are reviewed weekly and refreshed periodically.

LEI 10 Mandatory to Report, Voluntary to Disclose Core Assessed PRI 1

Private

LEI 11 Mandatory to Report, Voluntary to Disclose Descriptive PRI 1

Private

LEI Checks Checks

 If there are any messages below, please review them before continuing. If there are no messages below, please save this page and continue.
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LEA 01 Mandatory Core Assessed PRI 2

LEA 01.1 Indicate whether your organisation has an active ownership policy (includes engagement and/or voting).

 Yes

LEA 01.2 Attach or provide a URL to your active ownership policy.

 Attachment provided:

Files: link

 URL provided:

LEA 01.3 Indicate what your active engagement policy covers:

General approach to Active Ownership

 Conflicts of interest

 Alignment with national stewardship code requirements

 Assets/funds covered by active ownership policy

 Expectations and objectives

 Engagement approach

Engagement

 ESG issues

 Prioritisation of engagement

 Methods of engagement

 Transparency of engagement activities

 Due diligence and monitoring process

 Insider information

 Escalation strategies

 Service Provider specific criteria

 Other; (specify)

 (Proxy) voting approach

Voting

 ESG issues

 Prioritisation and scope of voting activities

 Methods of voting

 Transparency of voting activities

 Regional voting practice approaches

 Filing or co-filing resolutions

 Company dialogue pre/post-vote

 Decision-making processes

 Securities lending processes

 Other; (specify)

 Other

 None of the above

 No

LEA 01.4 Do you outsource any of your active ownership activities to service providers?

 Yes

 No

LEA 01.6 Additional information [optional]

GSAM has a robust, global engagement effort that combines the expertise of our dedicated five-member Global Stewardship Team with that of GSAM’s active equity investors.

Engagement with management teams is an important component of our fundamental 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 on ESG
matters along with other topics, whereas in other cases we may conduct meetings focused specifically on ESG 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.

In addition to the engagements conducted by our various investment teams, the GSAM 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 the investment teams. 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 more interactive, cover company-specific topics. The GSAM Global Stewardship Team holds, tracks, and reports on ~400 meetings annually.

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 includes:

•               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, learn information on material ESG issues and provide feedback.
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Depending on the agenda for the engagement, the team may meet with a combination of different company representatives. In 2019, the representatives GSAM engaged with were as
follows:

•               Non-Management (Investor Relations, Corporate Secretary, Chief Sustainability Office, General Counsel) – 63% of meetings

•               Board Members – 21% of meetings

•               Senior Management (CEO, CFO, COO, CHRO) – 16% of meetings

Please see GSAM’s Engagement Policy and GSAM’s 2019 Stewardship Report on our website for additional information and examples related to engagement.

LEA 02 Mandatory Core Assessed PRI 1,2,3

LEA 02.1 Indicate the method of engagement, giving reasons for the interaction.

Type of engagement Reason for interaction

Individual / Internal staff engagements

 To influence corporate practice (or identify the need to influence it) on ESG issues

 To encourage improved/increased ESG disclosure

 To gain an understanding of ESG strategy and/or management

 We do not engage via internal staff

Collaborative engagements

 To influence corporate practice (or identify the need to influence it) on ESG issues

 To encourage improved/increased ESG disclosure

 To gain an understanding of ESG strategy and/or management

 We do not engage via collaborative engagements

Service provider engagements

 To influence corporate practice (or identify the need to influence it) on ESG issues

 To encourage improved/increased ESG disclosure

 To gain an understanding of ESG strategy and/or management

 We do not engage via service providers

LEA 02.4 Additional information. [Optional]

GSAM is currently exploring memberships to various collaborative engagement organizations, such as the Climate Action 100+, and continues to monitor initiatives and progress. Our
ongoing due-diligence includes conversations with current signatories and the group’s steering committee.

Our policy to-date has been that, 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 or with any service providers. Our view of a stock is not public information, and we 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. The scale of the engagement we undertake may
vary depending upon the nature of the business and the circumstances of our investment. At meetings with management we discuss a range of issues, seeking to understand the
business better and regularly share our opinions with management.

To encourage and promote corporate governance and ESG best practices globally, GSAM is a member or signatory to the following organizations (as of):

Carbon Disclosure Project (2011)
UNPRI (2011)
UK Stewardship Code (2012)
Japan Stewardship Code (2014)
Climate Bonds Initiative (2015)
Singapore Stewardship Principles (2016)
Investor Stewardship Group (2018)
Sustainability Accounting Standards Board Investor Advisory Group (2018)
One Planet Sovereign Wealth Fund Framework (2018)
ICMA’s Green, Social & Sustainability Bond Committees (2019)
The Investment Associations’ Sustainability and Responsible Investment Committee (2019)
UNDP SDG Financing Technical Committee (2019)
Council of Institutional Investors (CII) Corporate Governance Council (2019)
International Corporate Governance Network (2020)
United Nations Environment Programme Finance Initiative (2019)
European Fund and Asset Management Association ESG Steering Group (2019)

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 Sustainability
Accounting Standards Board (SASB) Investor Advisory Group, 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.

More broadly, at the Firmwide level, Goldman Sachs is involved with a number of additional initiatives. Please see below for a subset of these initiatives:

WRI Corporate Consultative Group (2014)
Banking Environment Initiative (2014)
RE100 – TCG (2015)
TCFD Supporter
Climate Finance Leadership Initiative (2019)
EV100

LEA 03 Mandatory Core Assessed PRI 2

LEA 03.1 Indicate whether your organisation has a formal process for identifying and prioritising engagements.

 Yes

LEA 03.2 Indicate the criteria used to identify and prioritise engagements for each type of engagement.

Type of
engagement

Criteria used to identify/prioritise engagements
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Individual /
Internal staff
engagements

Individual / Internal staff engagements

 Geography/market of the companies

 Materiality of the ESG factors

 Exposure (size of holdings)

 Responses to ESG impacts that have already occurred

 Responses to divestment pressure

 Consultation with clients/beneficiaries

 Consultation with other stakeholders (e.g. NGOs, trade unions, etc.)

 Follow-up from a voting decision

 Client request

 Breaches of international norms

 Other; (specify)

 We do not outline engagement criteria for our individual engagements

 No

LEA 04 Mandatory Core Assessed PRI 2

LEA 04.1 Indicate whether you define specific objectives for your organisation’s engagement activities.

Individual / Internal staff engagements

 All engagement activities

 Majority of engagement activities

 Minority of engagement activities

 We do not define specific objectives for engagement activities carried out by internal staff

LEA 04.2 Additional information. [Optional]

Engagement with management teams is an important component of our fundamental 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 on ESG matters along with other topics, whereas in other cases we may conduct meetings focused specifically on ESG
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.

In addition to the engagements conducted by our various investment teams, the GSAM 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 the investment teams. 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 more interactive, cover company-specific topics. The GSAM Global Stewardship Team holds, tracks, and reports on ~400 meetings annually.

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 includes:

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, learn information on material ESG issues and provide feedback.

LEA 05 Mandatory Core Assessed PRI 2

LEA 05.1 Indicate whether you monitor and/or review engagement outcomes.

Individual / Internal staff engagements

 Yes, in all cases

 Yes, in a majority of cases

 Yes, in a minority of cases

 We do not monitor, or review engagement outcomes when the engagement is carried out by our internal staff.

LEA 05.2 Indicate whether you do any of the following to monitor and/or review the progress of engagement activities.

Individual / Internal staff engagements

 Define timelines/milestones for your objectives

 Track and/or monitor progress against defined objectives and/or KPIs

 Track and/or monitor the progress of action taken when original objectives are not met

 Revisit and, if necessary, revise objectives on a continuous basis

 Other; specify

LEA 05.3 Additional information. [Optional]

In cases where repeated engagement does not lead to improvement, we have leveraged the full toolkit available to an active manager, including proxy voting, other forms of active
engagement (e.g. letter writing), and active buying/selling to substantiate our viewpoint.

LEA 06 Mandatory Additional Assessed PRI 2,4

LEA 06.1 Indicate whether your organisation has an escalation strategy when engagements are unsuccessful.

 Yes

LEA 06.2 Indicate the escalation strategies used at your organisation following unsuccessful engagements.

 Collaborating with other investors

 Issuing a public statement
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 Filing/submitting a shareholder resolution

 Voting against the re-election of the relevant directors

 Voting against the board of directors or the annual financial report

 Submitting nominations for election to the board

 Seeking legal remedy / litigation

 Reducing exposure (size of holdings)

 Divestment

 Other; specify

 No

LEA 06.3 Additional information. [Optional]

GSAM's fundamental and quantitative equity teams hold investee companies to specific performance expectations. The expressed expectations reflect each company's business
opportunities, determined by existing operations, tangible and intangible capital, financial strength, economic conditions, competitive environment and regulatory exposure. We seek to
ensure these guardrails are realistic and achievable, and expect that each investee company will meet our performance expectations. If a company falls short of expectations, we
escalate appropriately. Short of liquidating a position, escalation may include:

Expressing our views through voting on management and shareholder proposals, per our customized proxy voting guidelines
Engaging directly with company management

In cases where repeated engagement does not lead to improvement, we have leveraged the full toolkit available to an active manager, including proxy voting, other forms of active
engagement (e.g. letter writing), and active buying/selling to substantiate our viewpoint.

LEA 07 Voluntary Additional Assessed PRI 1,2

Private

LEA 08 Mandatory Gateway PRI 2

LEA 08.1 Indicate whether you track the number of your engagement activities.

Type of engagement Tracking engagements

Individual/Internal staff engagements

 Yes, we track the number of our engagements in full

 Yes, we partially track the number of our engagements

 We do not track

LEA 08.2 Additional information. [Optional]

GSAM's active equity managers conduct approximately 9,000 company meetings per year, including conducting onsite visits to companies' production facilities and meetings with
customers, suppliers and competitors.

The GSAM Stewardship team conducts engagement activities with companies on ESG issues alongside the portfolio manager(s) and/or research analyst(s) that cover the name. As of
December 31, 2019, the GSAM Stewardship Team conducts approximately 400 meetings annually solely focused on ESG and Proxy related matters.

 

GSAM maintains a record of our voting, engagement, and other stewardship activities using our internal tech platform, Fluent. The Engagement Tool in Fluent allows members from
both the GSAM Stewardship Team and GSAM’s investments teams to log and review the following:

Meeting logistics and participants;
Discussion topics (e.g. energy management, financial outlook, or board composition);
Relevant notes and materials;
Follow-ups; and Outcomes.

LEA 09 Mandatory to Report, Voluntary to Disclose Core Assessed PRI 2

Private

LEA 10 Voluntary Additional Assessed PRI 2

Private

LEA 11 Voluntary Descriptive PRI 2

Private

LEA 12 Mandatory Descriptive PRI 2

LEA 12.1 Indicate how you typically make your (proxy) voting decisions.

Approach

 We use our own research or voting team and make voting decisions without the use of service providers.

 We hire service providers who make voting recommendations and/or provide research that we use to guide our voting decisions.

Based on

 The service-provider voting policy we sign off on

 Our own voting policy

 Our clients` requests or policies

 Other (explain)

 We hire service providers who make voting decisions on our behalf, except in some pre-defined scenarios where we review and make voting decisions.

 We hire service providers who make voting decisions on our behalf.

LEA 12.2 Provide an overview of how you ensure that your agreed-upon voting policy is adhered to, giving details of your approach when exceptions to the policy are
made.

The GSAM Global Stewardship Team is responsible for GSAM's proxy voting efforts. This responsibility includes the development and ongoing maintenance of the GSAM Proxy Voting
Policy, the implementation of the GSAM Policy, and the review of any overrides to the GSAM Policy by GSAM equity portfolio managers.

GSAM has retained a third-party proxy voting service to assist in the implementation of certain proxy voting-related functions, including operational, recordkeeping and reporting
services. Among its responsibilities, the third party provider prepares a written analysis and recommendation of each proxy vote that reflects the provider's application of the GSAM
Proxy Voting Policy. To ensure the third party provider has appropriately implemented the GSAM Policy, the Global Stewardship Team works closely with the portfolio managers in the
Fundamental Equity team to review a sample of the GSAM recommendations. Additionally, the GSAM Global Stewardship Team, along with other business units within GSAM, conduct
an annual due diligence meeting with the third party provider to review the processes and procedures that are followed when making proxy voting recommendations based on the
GSAM Global Proxy Voting Policy.
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GSAM's Portfolio Management Teams generally cast proxy votes consistently with the GSAM Guidelines. Each Portfolio Management Team, however, may on certain proxy votes seek
approval to diverge from the GSAM Guidelines or a Recommendation by following a process which seeks to ensure that override decisions are not influenced by any conflict of interest.
As a result of the override process, different Portfolio Management Teams may vote differently for particular votes for the same company. We aim to vote all our holdings, however
GSAM's ability to vote proxies may also be affected by, among other potential barriers: (i) meeting notices were received too late; (ii) requirements to vote proxies in person: (iii)
restrictions on a foreigner's ability to exercise votes; (iv) potential difficulties in translating the proxy; (v) requirements to provide local agents with unrestricted powers of attorney to
facilitate voting instructions; and (vi) requirements that investors who exercise their voting rights surrender the right to dispose of their holdings for some specified period in proximity to
the shareholder meeting.

LEA 14 Voluntary Additional Assessed PRI 2

Private

LEA 15 Mandatory Descriptive PRI 2

LEA 15.1 Indicate the proportion of votes participated in within the reporting year in which where you or the service providers acting on your behalf raised concerns with
companies ahead of voting.

 100%

 99-75%

 74-50%

 49-25%

 24-1%

 Neither we nor our service provider(s) raise concerns with companies ahead of voting

LEA 15.2 Indicate the reasons for raising your concerns with these companies ahead of voting.

 Vote(s) concerned selected markets

 Vote(s) concerned selected sectors

 Vote(s) concerned certain ESG issues

 Vote(s) concerned companies exposed to controversy on specific ESG issues

 Vote(s) concerned significant shareholdings

 Client request

 Other

Explain

When we are considering voting against management on an individual or multiple ballot items.

LEA 16 Mandatory Core Assessed PRI 2

LEA 16.1 Indicate the proportion of votes where you, and/or the service provider(s) acting on your behalf, communicated the rationale to companies for abstaining or
voting against management recommendations. Indicate this as a percentage out of all eligible votes.

 100%

 99-75%

 74-50%

 49-25%

 24-1%

 We do not communicate the rationale to companies

 Not applicable because we and/or our service providers did not abstain or vote against management recommendations

LEA 16.2 Indicate the reasons why your organisation would communicate to companies, the rationale for abstaining or voting against management recommendations.

 Vote(s) concern selected markets

 Vote(s) concern selected sectors

 Vote(s) concern certain ESG issues

 Vote(s) concern companies exposed to controversy on specific ESG issues

 Vote(s) concern significant shareholdings

 Client request

 Other

Explain

GSAM may communicate the rationale for voting on a case-by-case basis post the date of the shareholder meeting as part of our engagement with the company.

LEA 16.3 In cases where your organisation does communicate the rationale for abstaining or voting against management recommendations, indicate whether this
rationale is made public.

 Yes

 No

LEA 16.4 Additional information. [Optional]

GSAM has adopted a custom, global proxy voting policy, which is updated annually to incorporate current beliefs on key governance and ESG topics. Please find the GSAM Proxy Voting
Policy available on our website at:

https://www.gsam.com/content/dam/gsam/pdfs/us/en/miscellaneous/voting_proxy_policy.pdf?sa=n&rd=n

GSAM maintains a record of our voting, engagement, and other stewardship activities. We disclose our voting publicly each year in a filing with the US Securities and Exchange
Commission for all GSAM US mutual funds and on our website at: https://assetmanagement.gs.com/content/gsam/us/en/advisors/resources/client-service/proxy-voting.html

In addition, GSAM publically discloses its proxy votes quarterly under the UK Stewardship code. Please access link for details of our voting record with regard to our holdings in UK listed
companies. http://www.goldmansachs.com/gsam/institutions/emea/about-us/stewardship-code/index.html

LEA 17 Mandatory Core Assessed PRI 2

LEA 17.1 For listed equities in which you or your service provider have the mandate to issue (proxy) voting instructions, indicate the percentage of votes cast during the
reporting year.

 We do track or collect this information

TRANSPARENCY34 



Votes cast (to the nearest 1%)

99%

Specify the basis on which this percentage is calculated

 Of the total number of ballot items on which you could have issued instructions

 Of the total number of company meetings at which you could have voted

 Of the total value of your listed equity holdings on which you could have voted

 We do not track or collect this information

LEA 17.2 Explain your reason(s) for not voting on certain holdings

 Shares were blocked

 Notice, ballots or materials not received on time

 Missed deadline

 Geographical restrictions (non-home market)

 Cost

 Conflicts of interest

 Holdings deemed too small

 Administrative impediments (e.g., power of attorney requirements, ineligibility due to participation in share placement)

 Client request

 Other (explain)

LEA 18 Voluntary Additional Assessed PRI 2

Private

LEA 19 Mandatory Core Assessed PRI 2

LEA 19.1 Indicate whether your organisation has a formal escalation strategy following unsuccessful voting.

 Yes

 No

LEA 19.2 Indicate the escalation strategies used at your organisation following abstentions and/or votes against management.

 Contacting the company’s board

 Contacting the company’s senior management

 Issuing a public statement explaining the rationale

 Initiating individual/collaborative engagement

 Directing service providers to engage

 Reducing exposure (holdings) / divestment

 Other

LEA 20 Voluntary Descriptive PRI 2

Private

LEA 21 Voluntary Descriptive PRI 2

Private

LEA Checks Checks

 If there are any messages below, please review them before continuing. If there are no messages below, please save this page and continue.

 I confirm that LEA 09 has been reported based on the above guidance.
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FI 01 Mandatory Gateway PRI 1

FI 01.1 Indicate (1) Which ESG incorporation strategy and/or combination of strategies you apply to your actively managed fixed income investments; and (2) The
proportion (+/- 5%) of your total actively managed fixed income investments each strategy applies to.

SSA

Screening alone

0

Thematic alone

0

Integration alone

91

Screening + integration strategies

08

Thematic + integration strategies

0

Screening + thematic strategies

0

All three strategies combined

01

No incorporation strategies applied

0

Corporate
(financial)

Screening alone

0

Thematic alone

0

Integration alone

91

Screening + integration strategies

8

Thematic + integration strategies

0

Screening + thematic strategies

0

All three strategies combined

01

No incorporation strategies applied

0

Corporate
(non-
financial)

Screening alone

0

Thematic alone

0

Integration alone

91

Screening + integration strategies

08

Thematic + integration strategies

0

Screening + thematic strategies

0

All three strategies combined

01

No incorporation strategies applied

0
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Securitised

Screening alone

0

Thematic alone

0

Integration alone

91

Screening + integration strategies

08

Thematic + integration strategies

0

Screening + thematic strategies

0

All three strategies combined

01

No incorporation strategies applied

0

FI 01.2 Describe your reasons for choosing a particular ESG incorporation strategy and how combinations of strategies are used.

Due to word count constraints, please refer to our response provided in FI 01.3 of this section.

FI 01.3 Additional information [Optional].

FI 01.2:

As it relates to our GSAM Fixed Income approach to investing, consideration of ESG factors is core to our research and investment approach. The heads of our research and investment
teams require analysts to focus on ESG themes and this makes up a meaningful component of their analysis in the sectors they cover.

Analysis of ESG factors is integrated into our bottom-up investment process, where we seek to identify factors which we believe are key to determining whether a bond/sector would
outperform or underperform the market. We take the same approach to analyzing ESG themes, seeking to value ESG topics like we would any other credit factor; by assessing the
potential impact on credit quality and spreads and, where relevant, we incorporate this into our investment recommendations.

In addition, ESG factors are often featured in our team discussions for identifying attractive investment ideas for our portfolios. As such our investment teams revisit our approach to
assessing ESG themes on a regular basis as part of our ongoing commitment to adapting and refining our investment process according to changing market conditions. We utilize
Symphony, an internal online platform, to discuss investment strategies and themes between teams. Given its digital nature we are able to easily track discussions on both specific ESG
tops as well as broader market trends.

The foundation of our approach to ESG-factor analysis is built on our core philosophy of serving our clients and offering investment solutions with attractive risk-return characteristics
in-line with relevant investment objectives, guidelines and with our fiduciary responsibility as an asset manager.

Further clarification on provided responses:

FI 01.1: Our ESG assets managed are broken out as follows due to the overlap of SSA, Corporate (financial), Corporate (non-financial) and Securitized strategies :

Integration alone: 91%
Screening + integration: 8%
All three strategies combined: 1%

Total Actively managed fixed income securities: 100%
 

Disclosures:

Data as of December 31, 2019. There is no guarantee that objectives will be met.

FI 02 Mandatory to Report, Voluntary to Disclose Core Assessed PRI 1

FI 02.1 Indicate which ESG factors you systematically research as part of your analysis on issuers.

SSA Corporate (financial) Corporate (non-financial) Securitised

Environmental data    

Social data    

Governance data    

FI 02.2 Indicate what format your ESG information comes in and where you typically source it

 Raw ESG company data

 ESG research provider

 Sell-side

 In-house – specialised ESG analyst or team

 In-house – FI analyst, PM or risk team

 Other, specify

 ESG factor specific analysis

 ESG research provider

 Sell-side

 In-house – specialised ESG analyst or team

 In-house – FI analyst, PM or risk team

 Other, specify

 Issuer-level ESG analysis

 ESG research provider

 Sell-side

 In-house – specialised ESG analyst or team
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 In-house – FI analyst, PM or risk team

 Other, specify

 Sector-level ESG analysis

 ESG research provider

 Sell-side Sell-side

 In-house – specialised ESG analyst or team

 In-house – FI analyst, PM or risk team

 Other, specify

 Country-level ESG analysis

 ESG research provider

 Sell-side

 In-house – specialised ESG analyst or team

 In-house – FI analyst, PM or risk team

 Other, specify

FI 02.3 Provide a brief description of the ESG information used, highlighting any differences in sources of information across your ESG incorporation strategies.

Due to word count constraints, please refer to our response provided in FI 02.4 of this section.

FI 02.4 Additional information. [Optional]

FI 02.3:

The majority of GSAM Fixed Income's ESG assessment is conducted in-house. The team utilizes Fluent, a platform which facilitates content management, workflow and screening for
research analysts and is used as a centralized repository of all external and internally generated research. Research can be stored and retrieved in a variety of ways, including ticker
symbol, analyst name, investment theme, source, sector or country, making it very easy for our team members to share and retrieve all of the information on a company, sector or topic
and further enhancing the communication lines within our teams.

We do also, from time to time, leverage external data sources to supplement our research in order to gain high level perspectives on sector themes as well as negative news flow
monitoring. We have a wide range of third-party ESG data which we may draw upon.

Our dedicated research analysts consider material and relevant ESG factors and risks that can affect the credit quality of the issuer and incorporate these into their overall research and
corporate valuations. In performing this internal analysis, our dedicated Corporate analysts may leverage MSCI platform and/or Bloomberg  - third party vendors, to assist our ESG
analysis; the MSCI platform provides in-depth research, ratings and analysis of the ESG-related business practices across a number of developed and emerging markets. We may also
engage additional data providers such as Sustainalytics, CDP and TruCost to assist in our ESG analysis.

Additionally, we may use the third-party vendor ETHIX SRI Advisors to source the listings of entities engaged in in financing/ manufacturing cluster munitions to further our efforts to
stay within the portfolio's investment and regulatory guidelines.

We have recently subscribed to an Emerging Markets Corporate ESG service provider Capital Profile. The service offers information into influential business families and controlling
stakeholders across Asian businesses and it provides information addressing; origins, family members; personal, political, and business affiliations; default and litigation events; and
major corporate decisions. We are at the early stages of reviewing, vetting and understanding the data that is available, but envision the database as being helpful in its potential to
enhance our understanding of ownership, and support our overall ESG analysis.

Sentinel, a Fidessa product, is a pre- and post-trade compliance monitoring tool which provides managers with the necessary tools to adhere to investment guidelines and portfolio
constraints.

We continually review our external providers to remain abreast with the latest technology and services that complement our process and investment philosophy.

FI 02.4 - Additional Information:

We believe our analysts are best suited to evaluate ESG issues as part of their investment process - they have a deep understanding of the sectors and companies for which they are
responsible and are the ones who are meeting with management teams. To drive the analysis of ESG we rely on our own bottom-up analysis, as well as various elements of third-party
analysis including those from the sell-side and specialized ESG research organizations which provide both quantitative and qualitative measures of performance. If we deem an ESG
related issue to be a Key Driver, then we seek to further understand and analyze this as part of our research process.

The Fixed Income team also recently hired a senior research analyst who will be working with all investment teams on identifying material ESG factors. We consider this a bottom-up
research role with an ESG focus both for specific credits but also identifying broader industry, sector and regulatory trends.

On a broader level, we seek to discuss ESG concepts across the Fixed Income business and among the broader GSAM business. This has included bringing in outside speakers to speak
on specific ESG-related themes, such as governance, de-carbonization, cyber risk and green bonds, as well as topics on a more broad level such as energy, IMO 2020 etc.

FI 03 Mandatory Additional Assessed PRI 1

FI 03.1 Indicate how you ensure that your ESG research process is robust:

 Comprehensive ESG research is undertaken internally to determine companies’ activities; and products and/or services

 Issuers are given the opportunity by you or your research provider to review ESG research on them and correct inaccuracies

 Issuer information and/or ESG ratings are updated regularly to ensure ESG research is accurate

 Internal audits and regular reviews of ESG research are undertaken in a systematic way.

 A materiality/sustainability framework is created and regularly updated that includes all the key ESG risks and opportunities for each sector/country.

 Other, specify

specify description

Due to word count constraints, please refer to our response provided in FI 18.2.

 None of the above

FI 03.2 Describe how your ESG information or analysis is shared among your investment team.

 ESG information is held within a centralised database and is accessible to all investment staff

 ESG information is displayed on front office research platforms

 ESG information is a standard item on all individual issuer summaries, research notes, ‘tear sheets’, or similar documents

 Investment staff are required to discuss ESG information on issuers as a standard item during investment committee meetings

 Records capture how ESG information and research was incorporated into investment decisions

 Other, specify

Due to word count constraints, please refer to our response provided in FI 18.2.

 None of the above

FI 03.3 Additional information. [Optional]

We believe sustainable, long-term investing extends beyond the evaluation of quantitative factors and traditional fundamental analysis of conventional financial metrics. We recognize
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the importance of ESG themes on a sector as well as on an idiosyncratic level and we have integrated ESG analysis into our own fixed income research and investment process. We also
recognize the importance of ESG factors and the effect these factors may have on investment performance and the risk profile of our fixed income portfolios. Analysis of ESG issues is
fully embedded into our fixed income investment process and as such 100% of total net asset value of the portfolio reflects our investment teams' views across the fixed income space
as well as on related ESG topics. We believe this can help us make better, more informed, investment decisions for our clients as well as help us to manage and mitigate risks exposures
of the portfolio more effectively.

FI 04 Mandatory Gateway PRI 1

FI 04.1 Indicate the type of screening you conduct.

SSA Corporate (financial) Corporate (non-financial) Securitised

Negative/exclusionary screening    

Positive/best-in-class screening    

Norms-based screening    

FI 04.2 Describe your approach to screening for internally managed active fixed income

While we do not employ screens on our own, we are committed to serving our clients to the best of our abilities and to working with them to ensure that their individual portfolios reflect
their unique values and beliefs and so, when required, we can provide screens on their behalf to accommodate such preferences. In particular, we can exclude certain sectors and
issuers that violate norms from individual client portfolios on an as-directed basis in line with our fiduciary duty as an asset manager.

We also have the ability to integrate third-party databases into our portfolio construction process as a means of helping to manage an account's overall carbon footprint. Working with
our clients, we can establish a threshold for exposure and exclude these issuers from portfolios. As part of this process, we consider other factors, such as the impact on duration,
Option Adjusted Spread, Yield To Worst and portfolio tracking error.

FI 05 Voluntary Additional Assessed PRI 1

FI 05.1 Provide examples of how ESG factors are included in your screening criteria.

 Example 1

Type of fixed income

 SSA

 Corporate (financial)

 Corporate (non-financial)

 Securitised

ESG factors

 Environmental

 Social

 Governance

Screening

 Negative/ exclusionary

 Positive/ best-in-class

 Norms-based

Description of how ESG factors are used as the screening criteria

Based on client directed guidelines, we manage several accounts that prohibit investments in any entity that derives revenue from the production of liquor, tobacco,
gambling, pornography, controversial weapons and/or firearms or any company whose products, services, or activities are publicly recognized as being incompatible with
the moral and ethical posture of the client.

 Example 2

Type of fixed income

 SSA

 Corporate (financial)

 Corporate (non-financial)

 Securitised

ESG factors

 Environmental

 Social

 Governance

Screening

 Negative/ exclusionary

 Positive/ best-in-class

 Norms-based
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Description of how ESG factors are used as the screening criteria

Based on client directed guidelines, we manage several accounts that require that investments are made solely in companies that continuously strive to respect the basic
human rights, - including the ILO (International Labor Organization) conventions - concerning the elimination of child labor, the abolition of forced labor, equality and
freedom of association.

Additionally, we are required to report to the client should we become aware that a company, in which the account has invested, does not respect national environmental
and anticorruption laws or is involved in lawsuits or disputes that indicates that the company

1. puts an unnecessary strain on the environment or does not seek to reduce the company's negative effect on the environment, or
2. uses or is engaged in corruption, bribery, or other business practices that is not in line with the UN Convention against Corruption (UNCAC).

 Example 3

Type of fixed income

 SSA

 Corporate (financial)

 Corporate (non-financial)

 Securitised

ESG factors

 Environmental

 Social

 Governance

Screening

 Negative/ exclusionary

 Positive/ best-in-class

 Norms-based

Description of how ESG factors are used as the screening criteria

Based on client directed guidelines, we manage accounts using best-in-class screening and require that investments in their portfolios have higher ratings than the ESG
benchmark that the portfolios are benchmarked to.

 Example 4

Type of fixed income

 SSA

 Corporate (financial)

 Corporate (non-financial)

 Securitised

ESG factors

 Environmental

 Social

 Governance

Screening

 Negative/ exclusionary

 Positive/ best-in-class

 Norms-based

Description of how ESG factors are used as the screening criteria

Based on client directed guidelines, we manage several accounts that perform best-in-class screens based on carbon emissions and will only invest in those issuers that
rank at the top of carbon emissions ratings.

 Example 5

Type of fixed income

 SSA

 Corporate (financial)

 Corporate (non-financial)

 Securitised

ESG factors

 Environmental

 Social

 Governance
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Screening

 Negative/ exclusionary

 Positive/ best-in-class

 Norms-based

Description of how ESG factors are used as the screening criteria

Based on client directed guidelines, we manage several accounts that prefer securities that fund green/social/sustainability labelled and unlabelled bonds in their
portfolios.

FI 05.2 Additional information.

We continue to consider new ways of employing negative, positive and norms-based screens to actively managed portfolios including utilizing world bank indicators within SSA
portfolios.

FI 06 Mandatory Core Assessed PRI 1

FI 06.1 Indicate which systems your organisation has to ensure that fund screening criteria are not breached in fixed income investments.

Type of screening Checks

Negative/exclusionary screening

 Analysis is performed to ensure that issuers meet screening criteria

 We ensure that data used for the screening criteria is updated at least once a year.

 Automated IT systems prevent our portfolio managers from investing in excluded issuers or bonds that do not meet screening criteria

 Audits of fund holdings are undertaken yearly by internal audit or compliance functions

 Other, specify

 None of the above

Positive/best-in-class screening

 Analysis is performed to ensure that issuers meet screening criteria

 We ensure that data used for the screening criteria is updated at least once a year.

 Automated IT systems prevent our portfolio managers from investing in excluded issuers or bonds that do not meet screening criteria

 Audits of fund holdings are undertaken yearly by internal audit or compliance functions

 Other, specify

 None of the above

Norms-based screening

 Analysis is performed to ensure that issuers meet screening criteria

 We ensure that data used for the screening criteria is updated at least once a year.

 Automated IT systems prevent our portfolio managers from investing in excluded issuers or bonds that do not meet screening criteria

 Audits of fund holdings are undertaken yearly by internal audit or compliance functions

 Other, specify

 None of the above

FI 06.2 Additional information. [Optional]

We perform screens based on the client's unique investment guidelines. If it is a negative/exclusionary or norms-based screen, then we code the exclusion list for the portfolio into our
systems, which speaks to the systematic element of our approach to managing a portfolio to our clients' ESG preferences.

For positive/best-in-class screening we use a variety of data vendors which can include ratings specific ESG metrics and issuance level data.

We strive to maintain a high level of risk management to help ensure that we stay within the portfolio's investment and regulatory guidelines. We utilize Sentinel to help us ensure we
adhere to these guidelines. Sentinel is a pre- and post-trade compliance monitoring tool which provides portfolio managers with the necessary tools to adhere to client guidelines and
portfolio constraints.

Furthermore, the Investment Guidelines Operations team, which is independent of the portfolio managers, provides independent post-trade surveillance of client guidelines.

Additionally, the Portfolio Management Compliance team generally reviews and incorporates certain checks, both at the individual security level and at the portfolio level, in an effort to
ensure that the portfolio is positioned in line with client-specific guidelines. The Legal department is also consulted where appropriate.

FI 07 Mandatory to Report, Voluntary to Disclose Descriptive PRI 1

Private

FI 08 Mandatory Core Assessed PRI 1

FI 08.1 Indicate whether you encourage transparency and disclosure relating to the issuance of themed bonds as per the Green Bonds Principles, Social Bond
Principles, or Sustainability Bond Guidelines..

 We require that themed bond proceeds are only allocated to environmentally or socially beneficial projects

 We require the issuer (or 3rd party assurer) to demonstrate a process which determines the eligibility of projects to which themed bond proceeds are allocated

 We require issuers to demonstrate a systematic and transparent process of disbursing themed bond proceeds to eligible projects until all funds are allocated

 We require issuers to report at least once per year on the projects to which proceeds have been allocated including a description of those projects

 Other, specify

 None of the above

FI 08.2 Describe the actions you take when issuers do not disburse bond proceeds as described in the offering documents.

We use the same process for evaluating green, social and sustainable bonds as we do for their non-green, social and sustainable counterparts. We look at our view on the issuer and
assess where the ticker/maturity could fit into the portfolio. We evaluate the factors that make a bond green, social and/or sustainable, analyze the use of proceeds and whether these
are segregated, how this is tracked, audited, and reported and finally what the timeline is for deployment. Additionally, we consider valuation against a similar duration for non-green,
social and/or sustainable bonds of the same issuer.

We believe the use of green, social and/or sustainable bond assets is vital for ensuring the integrity of the bond and that they are remaining green, social and/or sustainable.

FI 09 Mandatory Additional Assessed PRI 1

FI 09.1 Indicate how you assess the environmental or social impact of your thematic investments.

 We require issuers to report at least once per year on specific environmental or social impacts resulting from our themed investments
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 We ensure independent audits are conducted on the environmental or social impact of our investments

 We have a proprietary system to measure environmental and social impact

 We measure the impact of our themed bond investments on specific ESG factors such as carbon emissions or human rights

 Other, specify

Due to word count constraints, please refer to our response provided in FI 09.2 of this section.

 None of the above

FI 09.2 Additional information. [Optional]

FI 09.1:

We will also leverage, from time to time, a resource unique to Goldman Sachs that is available to opine on environmental and social impacts of our thematic investments. The Goldman
Sachs Operational Risk Management (ORMA) Environmental Group, is an in-house team of environmental consultants with strong technical expertise that is solely dedicated to
providing due diligence, asset management and advisory support to each of the firm's business units (Investment Banking, Investing & Lending, Investment Management, and
Securities) and their respective investing and lending platforms to assess and mitigate transactional risk for business teams.

In respect to its work with GSAM, the department's mission is to minimize financial and reputational risk to the asset management business and its interests, and provide innovative
solutions to complex environmental, health and safety issues investments.

Additional Information:

GSAM continues to improve the process of integrating the analysis of these factors into our investment and engagement processes, where appropriate and consistent with our
fiduciary duty, as well as to communicate our progress in this regard and to contribute to the development of best practices within the investment community. In particular, we are
focused on continuing to enhance our internal databases and systems in an effort to enhance our ability to absorb third-party ESG research data and improve our understanding of
ESG factors and their potential contributions to risk and returns across our fixed income portfolios. As an example, GSAM Fixed Income and GSAM Fundamental Equity recently
integrated Bloomberg ESG data into our proprietary research repository and dashboard in order to have a live feed of ESG data and criteria of issuers available for both FE and FI to
access and share analysis between teams.

FI 10 Mandatory Descriptive PRI 1

FI 10.1 Describe your approach to integrating ESG into traditional financial analysis.

As it relates to our GSAM Fixed Income approach to investing, consideration of ESG factors is core to our research and investment approach in that the heads of our research and
investment teams require analysts to focus on ESG themes within their coverage sectors as part of their analysis. Further, ESG factors often feature in our team discussions for
identifying attractive investment ideas for our portfolios. As such, our investment teams revisit our approach to assessing ESG themes on a regular basis as part of our ongoing
commitment to adapting and refining our investment process according to changing market conditions.

Analysis of ESG factors is integrated into our bottom-up investment process, where we seek to identify factors which we believe are key to determining whether a bond/sector would
outperform or underperform the market. We take the same approach to analyzing ESG themes, namely we seek to value ESG topics like we would any other credit factor by assessing
the potential impact on credit quality and spreads and, where relevant, we incorporate this into our investment recommendations. We have begun to assign ESG internal ratings for all
corporate and sovereign issuers.

The management of our GSAM fixed income portfolios employs the broad resources and expertise of the GSAM Global Fixed Income and Liquidity Solutions Team comprising of over
320 professionals located across London, New York, Bengaluru, Salt Lake City, Singapore, San Francisco, Burlington, Tokyo and Buenos Aires (as of December 31, 2019). The team is
divided into top-down and bottom-up strategy teams. We believe that the strength of our investment research lies in our unique ability to delegate decision making to small teams of
experts who are responsible and accountable for their investment views. We consider this team approach vital to the long-term success of any active management strategy. ESG is a
significant component of our bottom-up fundamental research process. We have a scalable and flexible investment process which allows us to customize ESG investment solutions to
our clients' investment preferences and guidelines.

Michael Kashani, as Global Head of ESG Fixed Income Portfolio Management, is responsible for coordinating our ESG efforts across all fixed income teams as well as serving as the
lead portfolio manager for specific ESG oriented mandates. Additionally, Michael is working with GSAM's Fundamental Equity team to further integrate their stewardship initiatives into
the FI investment process.

GSAM Fixed Income also has over 20 investment professionals from each bottom-up investment strategy team that serve as ESG Team Leaders across the Fixed Income platform.

Niamh Whooley leads our efforts to integrate material ESG factors into the credit investment research process. She works closely with investment teams across IG, HY, EMD and
Sovereigns to drive better identification of ESG and sustainability issues across our fixed income coverage universe, centred on understanding how ESG factors intersect with
fundamentals from a credit risk perspective, Niamh’s integration role also helps to foster improved engagement by coverage analysts on ESG-related themes such as climate change.

GSAM fixed income investment professionals and the 40 broader level GSAM full-time staff dedicated to ESG and impact investing hold meetings on a regular basis to share insights
about ESG risks, exposures and potential investment opportunities.

In our portfolio construction approach, our portfolio managers leverage the expertise of our investment teams to meet client-specific ESG objectives. They also have access to
proprietary portfolio management/trading ESG data and tools to assist in the management and surveillance of ESG factors on client portfolios. ESG is a significant component of our
research process and our portfolio managers evaluate ESG factors and their potential impact on sovereign or credit as part of our ongoing bottom-up research and investment process.
We believe this can help us make better, more informed investment decisions for our clients, as well as help us to manage and mitigate risks for our clients across our mutual funds
offerings as well as separate account solutions. In particular, below we list a few examples of factors we consider in our approach:

Environmental

Resource management: Ensure efficient use of resources
Environmental preservation: Prevent environmental disasters
Pollution/emissions: Improve health standards

Social

Human rights: Government respects the rule of law
Labor relations: Avoid disruptions due to strikes/conflict

Governance

Transparency/Disclosure: Reduce risk of fraud
Management accountability: Management/investor interests aligned

FI 10.2 Describe how your ESG integration approach is adapted to each of the different types of fixed income you invest in.

SSA

Government & Government Related Debt

In our approach to investing in Government and Government-related debt, we believe ESG factors can serve as an important indicator of risk that can influence economic
growth/stability and investor sentiment. As a result, we evaluate these factors where we believe they can have a material impact on credit fundamentals and valuations. We
quantify longer term ESG factors when we assess the quality of institutions (i.e. the strength of financial institutions, institutional decision-making and rule of law), and shorter
term factors when we assess politics and the policy environment (i.e. monetary/fiscal policy changes and election risks).

As ESG-related factors have become more material, our team continues to explore how to best integrate ESG factors into our sovereign analysis. We recognize that countries with
low ESG standards tend to exhibit higher risk factors and require additional in-depth research on top of our fundamental analysis of every sovereign's balance sheet. Our goal is to
identify factors that can materially impact, either positive or negative, on bond and currency valuations.

We believe ESG factors at the sovereign level (such as such human rights, official corruption, and labor relations) can influence the quantum and sustainability of economic
growth, the quality of policy making, and the overall macro environment. In turn, these materially impact the trajectory of public sector solvency and hence impact bond and
currency valuations. Our Sovereign economists have historically taken World Bank Governance indicators (which cover both governance and social indicators) into account given
our internal testing of their utility and are aware of the recently disclosed World Bank Human Capital Index (determined through a combination of six health or education factors)
as a further source for potential insight.

Municipal Debt

Our approach to investing in Municipal Bonds includes fundamental analysis focused on political-managerial, economic, financial and debt factors. Our dedicated municipal
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research team members have designated responsibilities by both state and sector, and are responsible for identifying both specific issuer and broader macroeconomic trends.
Municipal risk varies around the country and the underpinnings of credit risk differs meaningfully across location and sector. These varied fundamentals drive risk and return, with
ESG being one of the contributing factors to the broad risk categories mentioned above.

The consideration of Governance risk within municipals is essential, with certain practices indicative of the prevailing political environment, and can evidence certain higher risk
managerial structures. Distressed municipalities are often characterized and identified by weak managerial decisions around governance including those that are both
distinguishable through public policies and those that are highlighted through specific engagement by our analysts. Governance practices such as debt policies and long term
"capital plans", to improve and update infrastructure, can be critical drivers of underlying credit quality and value. Historical pension funding and overall pension plan management
can also be a sign of strong governance practices. All of the aforementioned credit factors are central to our research process and can be drivers of value.

The consideration of potential social impact that states and other municipalities, in financial distress, may have on its population are also essential to consider. Distressed
municipalities will typically delay payment to education and healthcare initiatives, along with underfunding other essential services. Labor related issues can also become material
factors in the assessment of our holdings, particularly for revenue generating entities such as hospitals and other healthcare related institutions. These factors can drive credit
quality and valuation of underlying securities.

Finally, the consideration of environmental factors and specifically those related to climate change are fundamentally integrated into our investment process. This includes the
determination of a municipality's financial capacity to sustain the impact of catastrophic climate events, highlighted by recent hurricanes on the east coast US and forest fires in
the west. We access both the potential for single asset risk in certain regions and the availably of governmental support into our analysis, along with the municipality's long-term
response related to the support for resilient infrastructure.

Emerging Market Debt (Sovereign)

In our approach to investing in Emerging Market Debt (sovereigns), we rely on the fundamental analysis of our dedicated sovereign credit research analysts. They focus on
identifying material drivers of risk and return, which can include quantitative and qualitative factors, and financial and non-financial factors.

We believe ESG factors can be key drivers of both risk and return in sectors such as EMD in particular, due to variations in ESG approaches in developing countries. We also believe
ESG factors can serve as an important indicator of risk that analysis solely focused on financial factors can potentially overlook. We believe that ESG themes could have a material
impact on credit fundamentals and valuations and, as a result, we have integrated the analysis of ESG themes into our EMD investment process.

Within the EMD sovereign credit space, we believe ESG factors can influence fundamentals, economic growth and investor sentiment. We capture longer term ESG factors when
we assess the quality of institutions (i.e. the strength of financial institutions, institutional decision-making and rule of law), and shorter term factors when we assess politics and
the policy environment (i.e. impact and probability of IMF partnership and election risks). Our goal is to identify qualitative factors that can have a material impact-either positive or
negative-on bond and currency valuations.

Corporate (financial)

Corporate Credit (High Yield & Investment Grade)

In our approach to investing in Corporate Credit Debt, we rely on the fundamental analysis of our research analysts in identifying key drivers that will influence issuer credit quality
and spreads/yields. We believe that ESG-related themes can be a "Key Driver" for a credit i.e. it can be one of 3 to 5 key factors that determine credit quality and spreads. In addition,
we believe that analysis of ESG factors helps our analysts identify drivers that more traditional forms of credit analysis can miss. In our view, our analysts are best suited to
evaluate these topics as part of their investment process - they have a deep understanding of the sectors and companies for which they are responsible, and are the ones who are
meeting with management teams. To drive the analysis of ESG we rely on our own bottom-up work, as well as third-party analysis, including research from the sell-side and
specialized ESG research organizations, which provide both quantitative and qualitative measures of performance. If we deem an ESG related issue to be a "Key Driver" or a factor
that is expected to determine whether a bond/sector will "Outperform", "Market perform" or "Underperform", then we seek to further understand and analyze this as part of our
research process.

Environmental factors: We believe that Environmental factors are an important source of risk for select industries and corporates. As such, we seek to understand how
companies are exposed to various environmental risks and evaluate whether these may be a material key driver for credits. For instance, we believe that the move towards
de-carbonization could have a long-term impact on many sectors, from utilities to the insurance sector. This could potentially cause some assets to become "stranded". If we
deem these to be material, then we will investigate them, seek to understand how management teams are adapting to these risks, and incorporate this into our overall credit
recommendation.
Social factors: The Corporate Credit team takes a risk-based approach to assessing materiality of Social topics. This can range from how flexible a company's cost base is,
to regulation and legislative restrictions on a company's labor force. We also assess the risk of product litigation, and reputational risks associated with the nature, and
production, of a company's products. Finally, we are mindful of a company's "right to operate" as this can impact overall growth plans.
Governance factors: We view the systemic analysis of Governance factors as a critical component of our analysis of corporates. This includes evaluating board structures,
risk management, transparency and disclosure. For example, if a company is controlled by a private equity firm we look to the firm's history of oversight and corporate
control, as well as the strategy they have articulated for extracting value from their investment in the company. We also consider how management teams are incentivized
as this provides a window into corporate strategy and value creation. Each of these can influence our overall view on a given credit.

Emerging Market Debt (Corporate)

In our approach to investing in Emerging Market Debt (corporate), we rely on the fundamental analysis of our dedicated corporate credit research analysts. They focus on
identifying material drivers of risk and return, which can include quantitative and qualitative factors, and financial and non-financial factors.

We believe ESG factors can be key drivers of both risk and return in sectors such as EMD in particular, due to variations in ESG approaches in developing countries. We also believe
ESG factors can serve as an important indicator of risk that analysis focused solely on financial factors can potentially overlook. We believe that ESG themes could have a material
impact on credit fundamentals and valuations and, as a result, we have integrated the analysis of ESG themes into our EMD investment process.

Within the EMD corporate credit space our ESG analysis reflects both the sovereign ESG backdrop and company-specific factors, as either could have a material impact on EM
corporate bond spreads. Corporate governance is a particular concern when investing in EM corporate debt, given the higher incidence of companies being held by a few key
individuals, families, or the state, and the possible difficulties of enforcing creditor claims in bankruptcy. We also consider the potential for political support or interference, as
investors remain very concerned about shareholder rights in less transparent emerging economies. We have created a checklist based on years of industry experience, seeking to
identify the ESG factors or 'red flags' that were precursors to historical corporate credit events.

Corporate (non-financial)

Corporate Credit (High Yield & Investment Grade)

In our approach to investing in Corporate Credit Debt, we rely on the fundamental analysis of our research analysts in identifying key drivers that will influence issuer credit quality
and spreads/yields. We believe that ESG-related themes can be a "Key Driver" for a credit i.e. it can be one of 3 to 5 key factors that determine credit quality and spreads. In addition,
we believe that analysis of ESG factors helps our analysts identify drivers that more traditional forms of credit analysis can miss. In our view, our analysts are best suited to
evaluate these topics as part of their investment process - they have a deep understanding of the sectors and companies for which they are responsible, and are the ones who are
meeting with management teams. To drive the analysis of ESG we rely on our own bottom-up work, as well as third-party analysis, including research from the sell-side and
specialized ESG research organizations, which provide both quantitative and qualitative measures of performance. If we deem an ESG related issue to be a "Key Driver" or a factor
that is expected to determine whether a bond/sector will "Outperform", "Market perform" or "Underperform", then we seek to further understand and analyze this as part of our
research process.

Environmental factors: We believe that Environmental factors are an important source of risk for select industries and corporates. As such, we seek to understand how
companies are exposed to various environmental risks and evaluate whether these may be a material key driver for credits. For instance, we believe that the move towards
de-carbonization could have a long-term impact on many sectors, from utilities to the insurance sector. This could potentially cause some assets to become "stranded". If we
deem these to be material, then we will investigate them, seek to understand how management teams are adapting to these risks, and incorporate this into our overall credit
recommendation.
Social factors: The Corporate Credit team takes a risk-based approach to assessing materiality of Social topics. This can range from how flexible a company's cost base is,
to regulation and legislative restrictions on a company's labor force. We also assess the risk of product litigation, and reputational risks associated with the nature, and
production, of a company's products. Finally, we are mindful of a company's "right to operate" as this can impact overall growth plans.
Governance factors: We view the systemic analysis of Governance factors as a critical component of our analysis of corporates. This includes evaluating board structures,
risk management, transparency and disclosure. For example, if a company is controlled by a private equity firm we look to the firm's history of oversight and corporate
control, as well as the strategy they have articulated for extracting value from their investment in the company. We also consider how management teams are incentivized
as this provides a window into corporate strategy and value creation. Each of these can influence our overall view on a given credit.

Securitised

Securitized Credit

In our approach to investing in Securitized Credit, ESG factors are principally considered in relation to investments in Securitized sectors such as agency MBS, ABS, CMBS, and
CLOs. These factors are integrated into our investment process, and play an important role in determining our investment strategies.

For example we recognize that climate change may be a principal factor resulting in more hurricanes impacting coastal regions of the United States. In Securitized investments this
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may result in higher default rates from underlying borrowers in the impacted areas. Mitigating the impact of such defaults is an important consideration of our investment process.

In the event of catastrophic events we have determined that, given the geographic diversification seen in most securitizations, we typically expect there to be a muted impact on
securitized markets. While short term disruptions in the impacted area are to be expected, diversification of the underlying collateral across Metropolitan Statistical Areas (MSAs),
as well as structural protections in place, including guarantees in the case of agency MBS and tranching of the capital structure in non-agency securitizations, should minimize the
impact across the various sectors.

Furthermore, impacted borrowers are likely to be aided by lenders who have a long tradition of providing assistance during natural disasters. For example, banks commonly waive
ATM, late, overdraft, and other service fees for customers in disaster zones. Fannie Mae and Freddie Mac have also announced forbearance policies and foreclosure suspensions
in the wake of the hurricane. Additionally, the U.S. Department of Education in a press release stated that it has "directed federal student loan servicers to provide impacted
borrowers flexibility in managing their loan payments during this time".

However, those transactions with collateral that lack geographical diversity, and deals where the capital structure does not adequately protect investors (i.e. thin tranches with low
subordination), will be the most negatively impacted. For example, we determined the degree of exposure across our non-agency CMBS and RMBS holdings based on the following
criteria: Is notional exposure to impacted FEMA disaster areas greater than 3% and is the ratio of credit enhancement to exposed collateral less than three times?

In our approach to investing in CLOs, ESG factors are fundamentally integrated into our investment process, and play an important role in determining our investment strategies.

For example, we analyze the impact that Environmental and Social factors can have on energy prices - specifically how changes in oil prices can impact CLOs. This underscores the
importance of diversification - and our process seeks to identify CLOs with disproportionately high exposures in this or any industry and ensure that investors are adequately
compensated for that risk.

Another ESG consideration in CLOs is government related risks that can impact the supply and demand for CLOs; specifically changes in government regulation.

We also review CLO governance documents to ensure we understand the implications of debt covenants, especially certain control class rights that could harm mezzanine debt
investors. Moreover, both the manager's ability to extend the life of the transaction and the equity call rights could give rise to reinvestment risk for debt holders.

Additionally, we place a high level of focus on the assessment of the counterparty / manager risk. The stability and efficacy of the manager is not only important in the primary
market, but also has an impact on secondary pricing of the CLO debt. We also assess the impact of certain personnel changes within the management team and implications of
broader management changes (i.e. manager consolidation and M&A).

FI 10.3 Additional information [OPTIONAL]

GSAM continues to improve the process of integrating ESG factors into our investment and engagement processes. This is led by the Heads of Research, the Portfolio Manager teams,
the dedicated ESG Research Analyst and the ESG Team Leads and is done where appropriate and consistent with our fiduciary duty. We also continue to communicate our progress in
this regard and to contribute to the development of best practices within the investment community.

FI 11 Mandatory Core Assessed PRI 1

FI 11.1 Indicate how ESG information is typically used as part of your investment process.

SSA
Corporate
(financial)

Corporate (non-
financial)

Securitised

ESG analysis is integrated into fundamental analysis    

ESG analysis is used to adjust the internal credit assessments of issuers.    

ESG analysis is used to adjust forecasted financials and future cash flow estimates.    

ESG analysis impacts the ranking of an issuer relative to a chosen peer group.    

An issuer`s ESG bond spreads and its relative value versus its sector peers are analysed to find out if all risks are priced in.    

The impact of ESG analysis on bonds of an issuer with different durations/maturities are analysed.    

Sensitivity analysis and scenario analysis are applied to valuation models to compare the difference between base-case
and ESG-integrated security valuation.

   

ESG analysis is integrated into portfolio weighting decisions.    

Companies, sectors, countries and currency and monitored for changes in ESG exposure and for breaches of risk limits.    

The ESG profile of portfolios is examined for securities with high ESG risks and assessed relative to the ESG profile of a
benchmark.

   

Other, specify in Additional Information    

FI 11.2 Additional information [OPTIONAL]

As previously mentioned, analysis of ESG factors is integrated into our bottom-up investment process where we seek to identify factors which we believe are key to determining whether
a bond/sector would outperform or underperform. We take the same approach to analyzing ESG themes in that we seek to value ESG topics like we would any other credit factor by
assessing the potential impact on credit quality and spreads and, where relevant, we incorporate this into our investment recommendations.

Further clarification on provided responses:

"An issuer's ESG bond spreads and its relative value versus its sector peers are analysed to find out if all risks are priced in": Given our difficulty defining ESG bond spreads, the answer
above references the wording as such, "An issuer's bond spreads and its relative value versus its sector peers are analysed to find out if all ESG risks are priced in".

"Sensitivity analysis and scenario analysis are applied to valuation models to compare the difference between base-case and ESG-integrated security valuation": Given that the analysis of
ESG factors is part of our fundamental bottom-up investment process across the fixed income platform, our "base-case" and "ESG-integrated security valuation" are one in the same, all
of our analysis performed entails "ESG-integrated security valuation". The answers to that question reflect strategies where additional ESG constraints and preferences are applied.

FI 12 Mandatory Additional Assessed PRI 1

FI 12.1 Indicate the extent to which ESG issues are reviewed in your integration process.

Environment Social Governance

SSA

Environmental

 Systematically

 Occasionally

 Not at all

Social

 Systematically

 Occasionally

 Not at all

Governance

 Systematically

 Occasionally

 Not at all

Corporate
(financial)

Environmental

 Systematically

 Occasionally

 Not at all

Social

 Systematically

 Occasionally

 Not at all

Governance

 Systematically

 Occasionally

 Not at all
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Corporate
(non-
financial)

Environmental

 Systematically

 Occasionally

 Not at all

Social

 Systematically

 Occasionally

 Not at all

Governance

 Systematically

 Occasionally

 Not at all

Securitised

Environmental

 Systematically

 Occasionally

 Not at all

Social

 Systematically

 Occasionally

 Not at all

Governance

 Systematically

 Occasionally

 Not at all

FI 12.2 Please provide more detail on how you review E, S and/or G factors in your integration process.

SSA

As previously mentioned in our response to FI 10.2

Government & Government Related Debt

In our approach to investing in Government and Government-related debt, we believe ESG factors can serve as an important indicator of risk that can influence economic
growth/stability and investor sentiment. As a result, we evaluate these factors where we believe they can have a material impact on credit fundamentals and valuations. We
quantify longer term ESG factors when we assess the quality of institutions (i.e. the strength of financial institutions, institutional decision-making and rule of law), and shorter
term factors when we assess politics and the policy environment (i.e. monetary/fiscal policy changes and election risks).

As ESG-related factors have become more material, our team continues to explore how to best integrate ESG factors into our sovereign analysis. We recognize that countries with
low ESG standards tend to exhibit higher risk factors and require additional in-depth research, on top of our fundamental analysis of every sovereign's balance sheet. Our goal is to
identify factors that can materially impact, either positive or negative, on bond and currency valuations.

We believe ESG factors at the sovereign level (such as such human rights, official corruption, and labor relations) can influence the quantum and sustainability of economic
growth, the quality of policy making, and the overall macro environment; these in turn materially impact the trajectory of public sector solvency, and hence impact bond and
currency valuations. Our Sovereign economists have historically taken World Bank Governance indicators (which cover both governance and social indicators) into account given
our internal testing of their utility and are aware of the recently disclosed World Bank Human Capital Index (determined through a combination of six health or education factors)
as a further source for potential insight.

Municipal Debt

Our approach to investing in Municipal Bonds includes fundamental analysis focused on the following; political-managerial, economic, financial and debt factors. Our dedicated
municipal research team members have designated responsibilities by both state and sector, and are responsible for identifying both specific issuer and broader macroeconomic
trends. Municipal risk varies around the country and the underpinnings of credit risk differs meaningfully across location and sector. These varied fundamentals drive risk and
return, with ESG being one of the contributing factors to the broad risk categories enumerated above.

The consideration of Governance risk within municipals is essential, with certain practices indicative of the prevailing political environment and can evidence certain higher risk
managerial structures. Distressed municipalities are often characterized and identified by weak managerial decisions around governance, including those that are both
distinguishable through public policies and those that are highlighted through specific engagement by our analysts. Governance practices such as debt policies and long term
"capital plans", to improve and update infrastructure, can be critical drivers of underlying credit quality and value. Historical pension funding and overall pension plan management
can also a sign of strong governance practices. All of the aforementioned credit factors are central to our research process and can be drivers of value.

The consideration of potential social impact that states and other municipalities in financial distress may have on its population are also essential to consider. Distressed
municipalities will typically delay payment to education and healthcare initiatives, along with underfunding of other essential services. Labor related issues can also become
material factors in the assessment of our holdings, particularly for revenue generating entities such as hospitals and other healthcare related institutions. These factors can drive
credit quality and of course valuation of underlying securities.

Finally, the consideration environmental factors and specifically those related to climate change are fundamentally integrated into our investment process. This includes the
determination of a municipality's financial capacity to sustain the impact of catastrophic climate events, highlighted by recent hurricanes on the east coast and forest fires in the
west. We access both the potential for single asset risk in certain regions and the availably of governmental support into our analysis, along with the municipality's long-term
response related to the support for resilient infrastructure.

Emerging Market Debt (Sovereign)

In our approach to investing in Emerging Market Debt (sovereigns), we rely on the fundamental analysis of our dedicated sovereign credit research analysts. They focus on
identifying material drivers of risk and return, which can include quantitative and qualitative factors, and financial and non-financial factors.

We believe ESG factors can be key drivers of both risk and return, in sectors such as EMD in particular due to variations in ESG approaches in developing countries. We also believe
ESG factors can serve as an important indicator of risk that analysis solely focused on financial factors can potentially overlook. We believe that ESG themes could have a material
impact on credit fundamentals and valuations and as a result, we have integrated the analysis of ESG themes into our EMD investment process.

Within the EMD sovereign credit space, we believe ESG factors can influence fundamentals, economic growth and investor sentiment. We capture longer term ESG factors when
we assess the quality of institutions (i.e. the strength of financial institutions, institutional decision-making and rule of law), and shorter term factors when we assess politics and
the policy environment (i.e. impact and probability of IMF partnership and election risks). Our goal is to identify qualitative factors that can have a material impact-either positive or
negative-on bond and currency valuations.

Corporate (financial)

As previously mentioned in our response to FI 10.2

Corporate Credit (High Yield & Investment Grade)

In our approach to investing in Corporate Credit Debt, we rely on the fundamental analysis of our research analysts in identifying key drivers that will influence issuer credit quality
and spreads/yields. We believe that ESG-related themes can be a "Key Driver" for a credit. That is, it can be one of 3 to 5 key factors that determine credit quality and spreads. In
addition, we believe that analysis of ESG factors helps our analysts identify drivers that more traditional forms of credit analysis can miss. In our view, our analysts are best suited
to evaluate these topics as part of their investment process - they have a deep understanding of the sectors and companies for which they are responsible, and are the ones who
are meeting with management teams. To drive the analysis of ESG, we rely on our own bottom-up work, as well as various third-party analyses, including those from the sell-side
and specialized ESG research organizations, which provide both quantitative and qualitative measures of performance. If we deem an ESG related issue to be what we define as a
"Key Driver" or a factor that is expected to determine whether a bond/sector will "Outperform", "Market perform" or "Underperform", then we seek to further understand and analyze
this as part of our research process.

Environmental factors: We believe that Environmental factors are an important source of risk for select industries and corporates. As such, we seek to understand how
companies are exposed to various environmental risks and evaluate whether these may be a material key driver for credits. For instance, we believe that the move towards
de-carbonization could have a long-term impact on many sectors, from utilities to the insurance sector. This could potentially cause some assets to become "stranded". If we
deem these to be material, then we will investigate them; seek to understand how management teams are adapting to these risks; and incorporate this into our overall credit
recommendation.
Social factors: The Corporate Credit team takes a risk-based approach to assessing materiality of Social topics. This can range from how flexible a company's cost base is,
to regulation and legislative restrictions on a company's labor force. We also assess the risk of product litigation, and reputational risks associated with the nature, and
production, of a company's products. Finally, we are mindful of a company's ""right to operate"" as this can impact overall growth plans.
Governance factors: We view the systemic analysis of Governance factors as a critical component of our analysis of corporates. This includes evaluating board structures,
risk management, transparency and disclosure. For example, if a company is controlled by a private equity firm we look to the firm's history of oversight and corporate
control, as well as the strategy they have articulated for extracting value from their investment in the company. We also consider how management teams are incentivized,
as this provides a window into corporate strategy and value creation. Each of these can influence our overall view on a given credit.

Emerging Market Debt (Corporate)

In our approach to investing in Emerging Market Debt (corporate), we rely on the fundamental analysis of our dedicated corporate credit research analysts. They focus on
identifying material drivers of risk and return, which can include quantitative and qualitative factors, and financial and non-financial factors.
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We believe ESG factors can be key drivers of both risk and return, in sectors such as EMD in particular due to variations in ESG approaches in developing countries. We also believe
ESG factors can serve as an important indicator of risk that analysis solely focused on financial factors can potentially overlook. We believe that ESG themes could have a material
impact on credit fundamentals and valuations and as a result, we have integrated the analysis of ESG themes into our EMD investment process.

Within the EMD corporate credit space, our ESG analysis reflects both the sovereign ESG backdrop and company-specific factors, as either could have a material impact on EM
corporate bond spreads. Corporate governance is a particular concern when investing in EM corporate debt, given the higher incidence of companies being held by a few key
individuals, families, or the state, and the possible difficulties of enforcing creditor claims in bankruptcy. We also consider the potential for political support or interference, as
investors remain very concerned about shareholder rights in less transparent emerging economies. We have created a checklist based on years of industry experience, seeking to
identify the ESG factors or 'red flags' that were precursors to historical corporate credit events.

Corporate (non-financial)

As previously mentioned in our response to FI 10.2

Corporate Credit (High Yield & Investment Grade)

In our approach to investing in Corporate Credit Debt, we rely on the fundamental analysis of our research analysts in identifying key drivers that will influence issuer credit quality
and spreads/yields. We believe that ESG-related themes can be a "Key Driver" for a credit. That is, it can be one of 3 to 5 key factors that determine credit quality and spreads. In
addition, we believe that analysis of ESG factors helps our analysts identify drivers that more traditional forms of credit analysis can miss. In our view, our analysts are best suited
to evaluate these topics as part of their investment process - they have a deep understanding of the sectors and companies for which they are responsible, and are the ones who
are meeting with management teams. To drive the analysis of ESG, we rely on our own bottom-up work, as well as various third-party analyses, including those from the sell-side
and specialized ESG research organizations, which provide both quantitative and qualitative measures of performance. If we deem an ESG related issue to be what we define as a
"Key Driver" or a factor that is expected to determine whether a bond/sector will "Outperform", "Market perform" or "Underperform", then we seek to further understand and analyze
this as part of our research process.

Environmental factors: We believe that Environmental factors are an important source of risk for select industries and corporates. As such, we seek to understand how
companies are exposed to various environmental risks and evaluate whether these may be a material key driver for credits. For instance, we believe that the move towards
de-carbonization could have a long-term impact on many sectors, from utilities to the insurance sector. This could potentially cause some assets to become "stranded". If we
deem these to be material, then we will investigate them; seek to understand how management teams are adapting to these risks; and incorporate this into our overall credit
recommendation.
Social factors: The Corporate Credit team takes a risk-based approach to assessing materiality of Social topics. This can range from how flexible a company's cost base is,
to regulation and legislative restrictions on a company's labor force. We also assess the risk of product litigation, and reputational risks associated with the nature, and
production, of a company's products. Finally, we are mindful of a company's ""right to operate"" as this can impact overall growth plans.
Governance factors: We view the systemic analysis of Governance factors as a critical component of our analysis of corporates. This includes evaluating board structures,
risk management, transparency and disclosure. For example, if a company is controlled by a private equity firm we look to the firm's history of oversight and corporate
control, as well as the strategy they have articulated for extracting value from their investment in the company. We also consider how management teams are incentivized,
as this provides a window into corporate strategy and value creation. Each of these can influence our overall view on a given credit.

Securitised

As previously mentioned in our response to FI 10.2

Securitized Credit

In our approach to investing in Securitized Credit, ESG factors are principally considered in relation to investments in Securitized sectors such as agency MBS, ABS, CMBS, and
CLOs. These factors are integrated into our investment process, and play an important role in determining our investment strategies.

For example, we recognize that climate change may be a principal factor resulting in, more hurricanes impacting coastal regions of the United States. In Securitized investments
this may result in higher default rates from underlying borrowers in the impacted areas. Mitigating the impact of such defaults is an important consideration of our investment
process.

In the event of catastrophic events we have determined that given the geographic diversification seen in most securitizations, we typically expect there to be a muted impact on
securitized markets. While short term disruptions in the impacted area are to be expected, diversification of the underlying collateral across metropolitan statistical areas (MSAs),
as well as structural protections in place including guarantees in the case of agency MBS and tranching of the capital structure in non-agency securitizations should minimize the
impact across the various sectors.

Furthermore, impacted borrowers are likely to be aided by lenders who have a long tradition of providing assistance during natural disasters. For example, banks commonly waive
ATM, late, overdraft, and other service fees for customers in disaster zones. Fannie Mae and Freddie Mac have also announced forbearance policies and foreclosure suspensions
in the wake of the hurricane. Additionally, the U.S. department of Education in a press release stated that it has "directed federal student loan servicers to provide impacted
borrowers flexibility in managing their loan payments during this time".

However, those transactions with collateral that lack geographical diversity, and deals where the capital structure does not adequately protect investors (i.e. thin tranches with low
subordination) will be the most negatively impacted. For example, we determined the degree of exposure across our non-agency CMBS and RMBS holdings based on the following
criteria: Is notional exposure to impacted FEMA disaster areas greater than 3% and is the ratio of credit enhancement to exposed collateral less than three times.

In our approach to investing in CLOs, ESG factors are fundamentally integrated into our investment process, and play an important role in determining our investment strategies.

For example, we analyze the impact that Environmental and Social factors can have on energy prices, specifically; how changes in oil prices can impact CLOs. This underscores the
importance of diversification - and our process seeks to identify CLOs with disproportionately high exposures in this or any industry- and ensures that investors are adequately
compensated for that risk.

Another ESG consideration in CLOs is Government related risks that can impact the supply and demand for CLOs; specifically changes in government regulation.

We also review CLO governance documents to ensure we understand the implications of debt covenants, especially certain Control Class rights that could harm mezzanine debt
investors. Moreover, both the manager's ability to extend the life of the transaction and the equity call rights could give rise to reinvestment risk for debt holders.

Additionally, we place a high level of focus on the assessment of the counterparty / manager risk. The stability and efficacy of the manager is not only important in the primary
market, but also has an impact on secondary pricing of the CLO debt. We also assess the impact of certain personnel changes within the management team and implications of
broader management changes (i.e. manager consolidation and M&A).

FI 12.3 Additional information.[OPTIONAL]

Disclosures

The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk.

FI 14 Mandatory to Report, Voluntary to Disclose Core Assessed PRI 2

Private

FI 15 Mandatory to Report, Voluntary to Disclose Additional Assessed PRI 1,2

Private

FI 16 Mandatory to Report, Voluntary to Disclose Additional Assessed PRI 1,2

FI 16.1 Indicate if your publicly available policy documents explicitly refer to fixed income engagement separately from engagements in relation to other asset classes.

 Yes

FI 16.2 Please attach or provide a URL to your fixed income engagement policy document. [Optional]

https://www.gsam.com/content/dam/gsam/pdfs/common/en/public/miscellaneous/GSAM_statement_on_respon_sustainable_investing.pdf?sa=n&rd=n

 No

FI 17 Mandatory to Report, Voluntary to Disclose Additional Assessed General

Private

FI 18 Voluntary Descriptive PRI 1,2
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PR 01 Mandatory Core Assessed PRI 1-6

PR 01.1 Indicate if your organisation has a Responsible Property Investment (RPI) policy.

 Yes

PR 01.2 Provide a URL or attach the document

 URL

 Attach Document

GSAM PRE Sustainable Investment Approach_UNPRI Attachment_as of 2.25.pdf

 No

PR 01.3 Provide a brief overview of your organisation’s approach to responsible investment in property, and how you link responsible investment in property to your
business strategy. [Optional]

Please see attachment in 1.2.

The Merchant Banking Division (MBD), Urban Investment Group (UIG), Global Special Situations Group (GSSG), Realty Management Division (RMD) and GSAM Private Real Estate (GSAM PRE)
were integrated together as announced in June 2019 and effective August 26, 2019. As the relevant reporting period for this information is from January 1 – August 25, 2019, the following
contents apply only to the GSAM PRE group up until its departure from GSAM and integration with MBD. For illustrative purposes only. There is no guarantee that these objectives will be met
nor that these items apply to every asset acquired by MBD RE.

PR 02 Mandatory Core Assessed PRI 1,4,6

PR 02.1 Indicate if your most recent fund placement documents (private placement memorandums (PPMs) or similar) refer to responsible investment aspects of your
organisation.

 Yes

PR 02.2 Indicate how your fund placement documents (PPMs or similar) refer to the following responsible investment aspects of your organisation:

 Policy and commitment to responsible investment

 Approach to ESG issues in pre-investment processes

 Approach to ESG issues in post-investment processes

PR 02.3 Describe how your organisation refers to responsible investment for property funds in fund placement documents (PPMs or similar). [Optional]

Excerpts from the ESG section of recent documents:

The Investment Manager intends to integrate ESG considerations into its investment process by targeting energy efficiency opportunities, such as lighting retrofits,
HVAC improvements, cooling tower upgrades, installation of low-flow plumbing and installation of building management systems that reduce operating expenses, as
well as social initiatives that serve to amenitize or brand the property, such as on-site family services, wellness programs (e.g., fitness activities or flu shot clinics) and
community engagement opportunities.
In addition, the Fund may utilize solar panels, or other renewable energy initiatives, at certain properties if the Investment Manager determines such activities to be
economically efficient.
The Investment Manager seeks to avoid knowingly entering into, or purchasing a Fund Investment that includes, any material leases (i.e., above certain size thresholds)
where the tenant is engaged primarily in growing, manufacturing, or the distribution of tobacco products. 

 No

 Not applicable as our organisation does not fundraise

PR 03 Voluntary Additional Assessed PRI 4

Private

PR 04 Mandatory Gateway/Core Assessed PRI 1

PR 04.1 Indicate if your organisation typically incorporates ESG issues when selecting property investments.

 Yes

PR 04.2 Provide a description of your organisation`s approach to incorporating ESG issues in property investment selection.

Please see attachment in 1.2.

PR 04.3 Indicate which E, S and/or G issues are typically considered by your organisation in the property investment selection process, and list up to three
examples per issue.

 Environmental

Energy efficiency

Environmental example 1, description

Assets complete an ASHRAE Level II assessment as well as explore other energy efficiency partnerships that can be leveraged to optimize building operations and
EnergyStar reporting

Water efficiency

Environmental example 2, description

Water saving measures taken when selecting plumbing fixtures for retrofits as well as xeriscaping and smart irrigation techniques

Climate change adaptation

Environmental example 3, description

Internal environmental risk assessment teams review and advise on new developments and recommend building specifications that are above and beyond standards
if/when assets are in high risk climate areas

 Social

Health, safety and wellbeing

Social example 1, description [OPTIONAL]

Targeted amenities that accommodate diverse needs such as mothering rooms and expectant mother parking space

Occupier Satisfaction

Social example 2, description [OPTIONAL]

Local community engagement and tenant activities and events achieved through strategic partnerships hyperlocal to the asset

Other
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Social example 3, description [OPTIONAL]

Public art displayed on asset’s exterior and interior, often completed by local artists

 Governance

Conflicts of interest

Governance example 1, description

Inherent to the firm’s due diligence process

Regulatory

Governance example 2, description

Inherent to the firm’s due diligence process

Governance structure

Governance example 3, description

Inherent to the firm’s due diligence process

 No

PR 04.4 Additional information. [Optional]

In addition, our organization considers the following elements in the property investment selection process:

Transportation: EV charging stations installed at assets
Waste management: Programs in place to reduce the amount of waste generated onsite as well as responsible waste management, where possible

PR 05 Voluntary Additional Assessed PRI 1,3

Private

PR 06 Mandatory Core Assessed PRI 1

PR 06.1 Indicate if ESG issues impacted your property investment selection process during the reporting year.

 ESG issues helped identify risks and/or opportunities for value creation

 ESG issues led to the abandonment of potential investments

 ESG issues impacted the investment in terms of price offered and/or paid

 ESG issues impacted the terms in the shareholder/purchase agreements and/or lending covenants

 ESG issues were considered but did not have an impact on the investment selection process

 Other, specify

 Not applicable, our organisation did not select any investments in the reporting year

 We do not track this potential impact

PR 06.2 Indicate how ESG issues impacted your property investment deal structuring processes during the reporting year.

 ESG issues impacted the investment in terms of price offered and/or paid

 ESG issues impacted the terms in the shareholder/purchase agreements and/or lending covenants

 ESG issues were considered but did not have an impact on the deal structuring process

 Other, specify

ESG impacted the structure of Joint Venture Agreements

 Not applicable, our organisation did not select any investments in the reporting year

 We do not track this potential impact

PR 06.3 Additional information.

We use financial, operating, and third-party / stakeholder information when considering which ESG initiatives might support the performance of an investment. Once we have a sense of
potential ESG initiatives, we begin to quantify the cost / benefit of each measure and consider whether to incorporate any into underwriting, which ultimately may inform our
investment selection process.

We track and measure the ESG projects that are planned and implemented as well as corresponding outputs and outcomes through a mix of proprietary and external tools
Data collected has shaped ESG practices and improvements as we continue to identify ways to create value through ESG and also scale those approaches across the platform.
ESG considerations are then incorporated into the acquisitions due diligence process
ESG practices has enabled our deal teams to make better decisions when considering a particular property with respect to its ESG potential and risk. For example, deal teams
would look closely at assets that rank high risk for climate change events and impacts and consider the costs to remediate these issues. We would also look at favourable
opportunities to generate income through things like solar
We feel that all of these factors differentiate our product in the market and contribute to tenant retention and attraction

PR 07 Mandatory Core Assessed PRI 4

PR 07.1 Indicate if your organisation includes ESG issues in your selection, appointment and/or monitoring of third-party property managers.

 Yes

PR 07.2 Indicate how your organisation includes ESG issues in your selection, appointment and/or monitoring of third party property managers.

 Selection process of property managers incorporated ESG issues

Types of actions

 Request explanation of how ESG is effectively integrated, including inquiries about governance and processes

 Request track records and examples of how the manager implements ESG in their asset and property management

 Discuss property level out-performance opportunities through greater integration of ESG criteria

 Request explanation of engaging stakeholders on ESG issues

 Other, explain

Coverage

 >75% to 100%

 >50% to 75%

 <50%
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 Contractual requirements when appointing property managers includes ESG issues

Types of actions

 Include clear and detailed expectations for incorporating ESG

 Require dedicated ESG procedures in all relevant asset and property management phases

 Clear ESG reporting requirements

 Clear ESG performance targets

 Other, explain

Coverage

 >75% to 100%

 >50% to 75%

 <50%

 Monitoring of property managers covers ESG responsibilities and implementation

Types of actions

 Performance against quantitative and material environmental / resource targets over specified timeframe.

 Performance against quantitative and material environmental / resource targets against relevant benchmarks

 Performance against quantitative and qualitative targets to address social impacts of the portfolio/investment,

 Other, explain

Coverage

 >75% to 100%

 >50% to 75%

 <50%

 No

PR 07.3 Provide a brief description of your organisations selection, appointment and monitoring of third party property managers and how they contribute to the
management of ESG issues for your property investments.

At a high level, we first evaluate the property manager's team and level of expertise and experience, their general market knowledge and their reputation within the industry, including
any accreditation or membership to professional or trade organizations. We then specifically evaluate the on-site and supervisory personnel to be assigned to a property in question.
We then closely analyse a property manager's ability to meet the standard demands of a sophisticated institutional investor, including our required administrative support (illustrative
examples include the preparation of budgets, business plans or accounting reports), compliance with our insurance requirements and the competitiveness of fees for management and
reimbursable expenses (including salaries and benefits and excluding any administrative or payroll processing costs).

Once a manager is chosen, we work closely with professionals in our Asset Management teams who maintain an oversight role and engage in periodic site visits so that the service
provided is in accordance with our initial agreement. We believe the strict requirements and high expectations we communicate to potential property managers during our search are
critical to the optimal management of our property investments.

In terms of managing our ESG initiatives, we require all property managers to execute our form property management agreement which sets out our ESG goals and requires their
commercially reasonable efforts to implement any requests in connection with these goals. In addition to the implementation of identified opportunities, GSAM Private Real Estate
requests its property managers (within this form property management agreement) to consider and propose additional ESG opportunities as they may arise throughout the hold. This
way we are able to pursue more asset, tenant, or geographically specific opportunities that may be impactful for a given investment but outside of GSAM Private Real Estate's core
competencies.

Property managers are expected to track the performance of ESG efforts as rigorously as any traditional capital / leasing efforts. This may be through monitoring capital projects, any
expected or achieved cost savings, expected or achieved usage savings, carbon footprint offset, energy star scoring, and/or other peer benchmarking.

PR 08 Mandatory Gateway PRI 2

PR 08.1 Indicate if your organisation, and/or property managers, considers ESG issues in post-investment activities relating to your property assets.

 Yes

PR 08.2 Indicate whether your organisation, and/or property managers, considers ESG issues in the following post-investment activities relating to your property
assets.

 We consider ESG issues in property monitoring and management

 We consider ESG issues in property developments and major renovations.

 We consider ESG issues in property occupier engagements

 We consider ESG issues in community engagements related to our properties

 We consider ESG issues in other post-investment activities, specify

PR 08.3 Describe how your organisation, and/or property managers, considers ESG issues in post-investment activities related to your property assets.

Please see attachment in 1.2.

 No

PR 09 Mandatory Core Assessed PRI 2,3

PR 09.1 Indicate the proportion of property assets for which your organisation, and/or property managers, set and monitored ESG targets (KPIs or similar) during the
reporting year.

 >90% of property assets

 51-90% of property assets

 10-50% of property assets

 <10% of property assets

PR 09.2 Indicate which ESG targets your organisation and/or property managers typically set and monitor

 Environmental

Target/KPI Progress Achieved
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Usage of Electricity (KwH)

Usage of Water (gallons)

Benchmarking against previous year

Benchmarking against previous year

 Social

Target/KPI Progress Achieved

Implementation of discrete social program

Offering of targeted tenant amenities

Benchmarking against previous year

Benchmarking against previous year; tenant attraction, retention and comfort

 Governance

Target/KPI Progress Achieved

Engagement in ESG Education and Innovation Property Management
Meetings

Use of internal proprietary tracking tools as well as EnergyStar program
to enhance disclosure

Attendance and implementation of best practices

Regular reporting, increased scores, increase in ESG programs offered and investments
made in support of effort

 We do not set and/or monitor against targets

PR 11 Mandatory Core Assessed PRI 2

PR 11.1 Indicate the proportion of active property developments and major renovations where ESG issues have been considered.

 >90% of active developments and major renovations

 51-90% of active developments and major renovations

 10-50% of active developments and major renovations

 <10% of active developments and major renovations

 N/A, no developments and major renovations of property assets are active

PR 11.2 Indicate if the following ESG considerations are typically implemented and monitored in your property developments and major renovations.

 Environmental site selection requirements

 Environmental site development requirements

 Sustainable construction materials

 Water efficiency requirements

 Energy efficiency requirements

 Energy generation from on-site renewable sources

 Waste management plans at sites

 Health and safety management systems at sites

 Health and wellbeing of residents

 Construction contractors comply with sustainability guidelines

 Resilient building design and orientation

 Other, specify

PR 12 Mandatory Core Assessed PRI 2

PR 12.1 Indicate the proportion of property occupiers your organisation, and/or your property managers, engaged with on ESG issues during the reporting year.

 >90% of occupiers

 50-90% of occupiers

 10-50% of occupiers

 <10% of occupiers

PR 12.2 Indicate if the following practises and areas are typically part of your, and/or your property managers’, occupier engagements.

 Distribute a sustainability guide to occupiers

 Organise occupier events focused on increasing sustainability awareness

 Deliver training on energy and water efficiency

 Deliver training on waste minimisation

 Provide feedback on energy and water consumption and/or waste generation

 Provide feedback on waste generation

 Carry out occupier satisfaction surveys

 Health and wellbeing of residents

 Offer green leases

 Other, specify

Host onsite events engaging tenants in workshops and/or community building activities revolving around ESG themes such as health and wellbeing and/or local charity

PR 12.3 Additional information. [Optional]

We have engaged with our tenants and property managers on a range of issues including energy consumption, relevant social issues, local community engagement, and targeted social
amenitization. We also bring the community into our spaces and host events that are open to the public and/or engage local artists.

PR 13 Voluntary Additional Assessed PRI 2

Private

PR 14 Voluntary Additional Assessed PRI 2

Private

PR 15 Voluntary Additional Assessed PRI 1,2

Private
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CM1 01 Mandatory Additional Assessed General

CM1 01.1 Indicate whether the reported information you have provided for your PRI Transparency Report this year has undergone:

 Third party assurance over selected responses from this year’s PRI Transparency Report

 Third party assurance over data points from other sources that have subsequently been used in your PRI responses this year

 Third party assurance or audit of the correct implementation of RI processes (that have been reported to the PRI this year)

 Internal audit of the correct implementation of RI processes and/or accuracy of RI data (that have been reported to the PRI this year)

 Internal verification of responses before submission to the PRI (e.g. by the CEO or the board)

 Whole PRI Transparency Report has been internally verified

 Selected data has been internally verified

 Other, specify

 None of the above

CM1 02 Mandatory Descriptive General

CM1 02.1 We undertook third party assurance on last year’s PRI Transparency Report

 Whole PRI Transparency Report was assured last year

 Selected data was assured in last year’s PRI Transparency Report

 We did not assure last year`s PRI Transparency report

 None of the above, we were in our preparation year and did not report last year.

CM1 03 Mandatory Descriptive General

CM1 03.1 We undertake confidence building measures that are unspecific to the data contained in our PRI Transparency Report:

 We adhere to an RI certification or labelling scheme

CM1 03.2 Which scheme?

 National SRI label based on the EUROSIF Transparency guidelines

 B-corporation

 UK Stewardship code

% of total AUM the scheme applies

 < 25%

 25-50 %

 50-70 %

 >75 %

 GRESB

 Commodity type label (e.g. BCI)

 Social label

 Climate label

 RIAA

 Other

Specify

Japan Stewardship Code, Singapore Stewardship Principles, CDP Investor Signatory

% of total AUM the scheme applies

 < 25%

 25-50 %

 50-70 %

 >75 %

 We carry out independent/third party assurance over a whole public report (such as a sustainability report) extracts of which are included in this year’s PRI Transparency Report

 ESG audit of holdings

 Other, specify

 None of the above

CM1 04 Mandatory Descriptive General

CM1 04.1 Do you plan to conduct third party assurance of this year`s PRI Transparency report?

 Whole PRI Transparency Report will be assured

 Selected data will be assured

 We do not plan to assure this year`s PRI Transparency report

CM1 07 Mandatory Descriptive General

CM1 07.1 Indicate who has reviewed/verified internally the whole - or selected data of the - PRI Transparency Report . and if this applies to selected data please specify
what data was reviewed

 CEO or other Chief-Level staff

 The Board

 Investment Committee

 Compliance Function

 RI/ESG Team
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 Investment Teams

 Legal Department

 Other (specify)

CM1 07.2 Additional information [OPTIONAL]

Final Disclosures 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. There is no
guarantee that these objectives will be met. 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. 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. 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. © 2020 Goldman Sachs. Compliance Code: 198219-OTU-1164727
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