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Implementation of GSAM’s Engagement Policy  

1 Introduction 

This Disclosure has been drawn up in accordance with the requirements of Directive (EU) 
2017/828 and its implementing measures (collectively, the “Shareholder Rights Directive 
II”) and sets out how Goldman Sachs Asset Management (“GSAM”)0F

1 has integrated 
shareholder engagement with respect to its voting activities into its investment strategies 
over the last 12 months. 

2 Implementation of our Engagement Policy over the last 12 months 

Assessing and promoting effective stewardship has been a key part of our investment 
process. GSAM has been committed to promoting and exercising effective stewardship and 
this been our focus over the last 12 months as well. We continued to monitor, evaluate and 
engage with companies’ in areas such as corporate strategies, investment and financing 
activities, management incentives, resource use, regulatory policies and environmental 
impact, as well as overall effect on and engagement with consumers, workers, and the 
communities in which they operate to assess and promote long-term value creation.  

As set out in the Shareholder Rights Directive II Engagement Policy, GSAM has developed 
customised global guidelines on proxy voting, the GSAM Global Proxy Voting Policy, which 
was updated on March, 1, 2021 to reflect the following changes: 

A. Election of Directors: Gender Diversity: 

 
• Vote against or withhold from the full board if the board does not have at least one woman 

director 
 

• Vote against or withhold from the Nominating Committee if the board does not have at 
least one woman director and at least one other diverse board director 
 
B. Election of Directors: Independence: 
 

• Specifically applicable to Japan equities, vote against top executives when the board 
consists of fewer than two outside directors or less than 1/3 of the board consists 
of outside directors. 
 

• Specifically applicable to Japan equities, vote against top executives when the company 
has an excessive amount of strategic shareholdings 
 

 
C. Shareholder Proposals:  
 

                                                      
1 For purposes of this document, “GSAM” refers, collectively, to the GSAM business of the following legal entities: 
 Goldman Sachs Asset Management, L.P.; Goldman Sachs Asset Management International; Goldman Sachs Hedge Fund Strategies 

LLC; GS Investment Strategies, LLC; GSAM Stable Value, LLC; Goldman Sachs (Singapore) Pte.; Goldman Sachs Asset 
Management (Singapore) Pte. Ltd.; Goldman Sachs (Asia) L.L.C.; Goldman Sachs Asset Management Co. Ltd.; Beijing Gao Hua 
Securities Company Limited; Goldman Sachs (China) L.L.C.; Goldman Sachs (India) Securities Private Limited; GSAM Services 
Private Limited (f/k/a Goldman Sachs Asset Management (India) Private Limited); Goldman Sachs Participacoes Ltda.; Goldman 
Sachs Participacoes II LTDA. (f/k/a Goldman Sachs Asset Management Brasil LTDA); GS Investment Strategies Canada Inc.; 
Goldman Sachs Management (Ireland) Limited; Goldman Sachs Asset Management Australia Pty Ltd.; Goldman Sachs Trustee 
Company (India) Private Limited; Goldman Sachs Global Advisory Products LLC, Goldman Sachs Bank Europe SE, and Goldman 
Sachs Asset Management Fund Services Limited. 

 

https://www.gsam.com/content/dam/gsam/pdfs/common/en/public/miscellaneous/gsam-engagement-policy.pdf?sa=n&rd=n
https://www.gsam.com/content/dam/gsam/pdfs/us/en/miscellaneous/voting_proxy_policy.pdf?sa=n&rd=n
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• When evaluating environmental and social shareholder proposals, GSAM will consider, 
among other factors, if the company has implemented or formally committed to the 
implementation of a reporting program based on the Sustainability Accounting Standards 
Board’s (SASB) materiality standards, Task Force on Climate-related Financial Disclosure 
(“TCFD”), or a similar standard  
 

• Vote case-by-case on the shareholder proposals requesting an action plan including 
science based targets and a commitment to net zero emissions by 2050 or earlier 
 

• Generally vote against proposals requesting increased disclosure of a company’s policies 
with respect to political contributions, lobbying and trade association spending 
 

• GSAM will generally vote against proposals barring the company from making political 
contributions 
 
D. Operational Item 
 

• Disclose voting publicly on a quarterly basis on our website for all entities voted according 
to the GSAM Guidelines and Recommendations. 
 
 
Please also see the GSAM Global Stewardship Report 2020 for additional information on 
our stewardship activities during the period July 1, 2019 – June 30, 2020.  
 
The Shareholder Rights Directive II Engagement Policy and the GSAM Global Proxy Voting 
Policy also set out the approach taken by GSAM over the last 12 months for communicating 
with other stakeholders of investee companies and for managing actual and potential 
conflicts of interests in connection with our engagement activities.  

 
2.1 Disclosure of our “Most Significant Votes” / How votes have been cast in 

general meetings / Use of proxy advisors 

The criteria of votes we consider as most significant is based on: (i) the absolute value of 
the shareholding; (ii) areas of focus as stated in the Shareholder Rights Directive II 
Engagement Policy; and (iii) where GSAM has voted against management company 
recommendations.  These are as follows: 

 

1. MONETA Money Bank, a.s. - Election of incumbent Nominating Committee members, 
management recommended “for” and the GSAM vote was “against” 

2. Domino’s Pizza Group Plc - Election of incumbent Nominating Committee members, 
management recommended “for” and the GSAM vote was “against” 

3. Prothena Corporation plc - Election of incumbent Nominating Committee members, 
management recommended “for” and the GSAM vote was “against” 

4. Evolution Gaming Group AB - Election of incumbent Nominating Committee members, 
management recommended “for” and the GSAM vote was “against” 

5. Subsea 7 SA - Election of incumbent Nominating Committee members, management 
recommended “for” and the GSAM vote was “against” 
 

  

Please see our website on how we cast votes in general meetings of companies in which 
we hold shares across all GSAM entities. Please note that includes all votes cast, and does 

https://www.gsam.com/content/dam/gsam/pdfs/common/en/public/miscellaneous/GSAM_Stewardship_Report.pdf?sa=n&rd=n
https://www.gsam.com/content/dam/gsam/pdfs/common/en/public/miscellaneous/gsam-engagement-policy.pdf?sa=n&rd=n
https://www.gsam.com/content/dam/gsam/pdfs/us/en/miscellaneous/voting_proxy_policy.pdf?sa=n&rd=n
https://www.gsam.com/content/dam/gsam/pdfs/us/en/miscellaneous/voting_proxy_policy.pdf?sa=n&rd=n
https://www.gsam.com/content/dam/gsam/pdfs/common/en/public/miscellaneous/gsam-engagement-policy.pdf?sa=n&rd=n
https://www.gsam.com/content/dam/gsam/pdfs/common/en/public/miscellaneous/gsam-engagement-policy.pdf?sa=n&rd=n
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not exclude votes that are insignificant due to the subject matter of the vote or the size of 
the holding in the company. https://www.gsam.com/content/gsam/us/en/institutions/about-
gsam/stewardship.html 

 

GSAM has retained a third-party proxy voting service (the “Proxy Service”) to assist in the 
implementation of certain proxy voting-related functions, including, without limitation, 
operational, recordkeeping and reporting services. Among its responsibilities, the Proxy 
Service prepares a written analysis and recommendation of each proxy vote that reflects the 
Proxy Service’s application of the GSAM Guidelines to the particular proxy issues. GSAM 
retains the responsibility for proxy voting decisions. GSAM conducts an annual due diligence 
meeting with the Proxy Service to review the processes and procedures the Proxy Service 
follows when making proxy voting recommendations based on the GSAM Guidelines and to 
discuss any material changes in the services, operations, staffing or processes. 

For further information, please refer to the GSAM Global Proxy Voting Policy which provides 
an explanation of the general approach GSAM takes on voting and how GSAM utilises the 
services of proxy advisors. This policy is updated on a yearly basis. 

2.2 Conflicts of Interest 

Over the period of the last 12 months, no material conflicts of interest have arisen with 
relation to GSAM’s engagement activities. Please refer to the conflicts of interest section of 
the Shareholder Rights Directive II Engagement Policy, which explains how GSAM deals 
with conflicts of interest if or when they arise in the context of its engagement activities. 

3 Contact 

If you have any questions about this Disclosure, please contact GSAM-
Stewardship@gs.com. 

 

Updated: June 2021 

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