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A Greener Tomorrow
“We need to turn the recovery into a real opportunity to do things right for the future” – António Guterres, United 
Nations Secretary-General 

Humans are notoriously bad at thinking about the far-off-future. For our contemporary focused brains ‘far-off’ includes 
anything that we can push out for another 5+ years before we need to deal with it. This carpe diem way of life partially 
explains why fathoming the consequences of global warming seems to be such an insurmountable challenge for us.  

The current health crisis might put things into perspective by giving us a glimpse of how the far-off-future might actually 
look. We all know that history doesn’t repeat itself, but COVID-19 and Climate Change definitely rhyme: environmentally 
driven, ignorant of borders, catastrophic economic as well as social implications, and a calling for a coordinated policy 
response. The next months will show if this epiphany can move policymakers to consider tomorrow’s crisis while combating 
today’s. 

This piece will explore why recovery design matters (‘Taking a Breath’), how green and economic stimulus are the same 
but not really (‘Altruism is Dead’), and what all of this means for public equities (‘Through Rain or Shine’).   

Taking a Breath 

Unprecedented times once more 

Now, before looking forward, let’s learn from the past. While every crisis is unique, the outbreak of COVID-19 is not the first 
great global crisis and will certainly not be the last. As with previous episodes of major economic downturns, we can observe 
a significant drop in energy demand. The International Energy Agency (IEA) estimates that total energy demand might 
decline by ~6% in 2020.0F

1 This is not a trifling number. In fact, this represents the single biggest drop in energy demand in 
recorded history, equivalent to the total annual demand of Germany, France, Italy, and the UK combined. A drop of this 
magnitude effectively annuls the last 5 years of demand growth, posing the question – can this not be seen as at least 
a small silver-lining against an otherwise challenging backdrop?      

Exhibit 1 might give an indication.1 In short, the years following a crisis, i.e. the recovery cycle, matters too. Energy demand 
tends to return with a vengeance. While a state of economic emergency definitely puts annual emissions growth on 
hiatus, it does not seem to meaningfully impede the structural upwards trend.   

Source: Goldman Sachs Asset Management (GSAM). 1 Source: IEA (2020), Global Energy Review 2020, IEA, Paris. 

https://www.iea.org/reports/global-energy-review-2020/global-energy-and-co2-emissions-in-2020
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Standing out like a green thumb  

Could this crisis be any different? Maybe. In our previous publication ‘Driving A More Sustainable Future’, we argue that we 
have arrived at an inflection point of peak awareness and – most importantly in today’s context – willingness to take 
action across governments, corporates and consumers.  

Dissecting the IEA’s projected decline in total energy demand can also galvanize some optimism. In fact, the expected 
erosion of demand does not treat all segments of the energy market equal (Exhibit 21F

2). Oil is suffering by far the most, 
being severely exposed to the first and second derivative impacts of the global policy response. Demand is estimated to 
detract by close to 10%, as the world hits the pause button on business and private travel – curtailing demand for private 
vehicle use and aviation – as well as the majority of economic transport – reducing fuel needs for areas like shipping.  

Demand implications for the old trinity of electricity supply, i.e. coal, gas, and nuclear, are also taking a dive, declining by 
approximately 8%, 5% and 3%, respectively. Here, the order of magnitude was somewhat dictated by price, as cheap 
natural gas shielded the industry from an even heftier hit, but at the same time further emphasising the challenges coal 
faces going forwards 

Only renewables managed to keep their head above water. Sustaining positive demand momentum in 2020 is 
remarkable and while a pick-up of 1% would usually not spark green euphoria, its impact in today’s environment is 
significantly amplified. In the first quarter, renewables expanded their share of the global energy mix to 13% and of the 
global power sector to 27.5%, marking an increase of 0.5% and 1.5%, respectively. This trend has been underpinned by 
three main aspects: i) grid priority and other measures of regulatory support, ii) new capacity coming online, as some utilities 
are steadily broadening out their footprint in alternative energy sources, and iii) economic considerations whereby 
renewables are increasingly attractive relative to traditional sources of energy production.2  

 

 

Admittedly, energy demand simply staying lower for longer sounds apocryphal at best and there is no guarantee that the 
recovery will mirror the downturn. In that sense, there is also no certainty that traditional sources of energy cannot reclaim 
lost market share over the coming years. In preparation for the inevitable resurgence of demand, it will be crucial that we 
control which pockets of the energy mix help fuel the recovery.  

C-Curves 

Observing the global policy response to the COVID-19 crisis, it is clear that governments remain convinced that they need 
more than an invisible hand to help drive the recovery cycle. Undoubtedly, the global fight against COVID-19 is pushing 
us into a new paradigm of policy making. We have been here before; after World War II Roosevelt catalysed the 
foundation of the United Nations to secure global peace and the regulatory aftermath post 2008 reformed the world of 
finance. All under the credo – never again. As eradicating the potential of a future pandemic is not (yet) an option, 
policymakers will overhaul our global and local health systems, fixing what went wrong and implementing what went right. 
So far so good. However, there is scope for more to be done. We have a reasonably well established idea of how the next 
crisis might unfold. This is certainly new. Roosevelt was likely as much thinking about mortgage-backed securities when 
drafting up the UN as Obama was taking a pandemic into consideration when signing the Dodd-Frank Act. This bliss of not 
knowing what could be next is absent today, giving us an opportunity to not only prevent more of the same, but also 
proactively fight the known unknown.  

 
Source: Goldman Sachs Asset Management (GSAM). 2 Source: IEA (2020), Global Energy Review 2020, IEA, Paris. 

https://www.iea.org/reports/global-energy-review-2020/global-energy-and-co2-emissions-in-2020


GS Global Environmental Impact Equity Portfolio June 2020 

 

Fighting tomorrow’s crisis by solving today’s sounds like the epitome of sound policymaking. Governments are indeed highly 
active. Besides facing the herculean task of finding the balance between protecting public health and re-opening the 
economy, country heads are already thinking ahead, sketching out the path for recovery. Getting this right is first and 
foremost crucial to keep public and societal harm to a minimum; this means the economy needs to get back on track now, 
not later. Luckily, choosing green stimulus has long lost its charitable aura (see ‘Altruism is Dead’), making it a viable option 
for driving us out of the crisis.      

Beyond the positive economic repercussions, lawmakers understand that the magnitude of stimulus needed to lift the 
world out of economic abyss will also have severe implications on our climate. Any new investment in traditional 
energy sources, such as oil, natural gas, coal, and nuclear, will be anything but short-lived. Phasing out the existing line-up 
of coal power plants in the UK will take until 2024. Germany is planning to switch-off its last plant in 2038.2F

3 This means 
bringing additional capacity online would lock-in emission intensive power generation for a considerable amount of time. 
Also, investing in an industry which is already destined to shut its doors seems like a questionable use of taxpayer money.  

The combination of sheer magnitude and the longevity of the underlying investments means that even (relatively) small 
fiscal allocation decisions could have meaningful impacts on total greenhouse gas emissions (Exhibit 33F

4). Taking a 
10-year view, any form of green stimulus introduced today can drive down the climate emissions curve considerably. By the
same token, taking a wrong turn today might sabotage any chance of achieving the agreed upon objective of the Paris
Agreement, namely keeping global warming to +1.5°C compared to pre-industrial levels.

‘Never waste a good crisis’, Churchill and Guterres (opening quote) might be onto something. Our planet took a deep breath. 
Not to sigh in relief, but the kind of breath you take before you tackle a humongous task. As we have seen in the past, 
economic pain is turning back the clock on emissions, effectively buying us more time to curtail global warming. The next 
section explores how we can make this count.  

Altruism is Dead 

Long live altruism 

Cost curves often explain how technology which has previously been only featured in our most detached Sci-Fi fantasies 
makes it into the real life. Once the cost side of the scale starts tipping down, simultaneously catapulting up efficiency, 
innovation can finally become disruptive. In fact, Moore’s law – in some variation – seems to be as applicable to microchips 
as to the sequencing of genomes; one is slowly reaching the end of the curve, while the other is just getting started. 
Renewables? Depends, but at this stage we are likely somewhere in-between.      

In the early days, renewable energy sources had to cut corners to get ahead, with governments often playing a willing 
accomplice. Direct financial transfers, grid priority, favourable tax treatment, price control. In the public and political eye 
alike, green technology and state subsidies were the modern age’s Gordian knot, impossible to untie. However, over the 

Source: Goldman Sachs Asset Management (GSAM). 3 Source: gov.uk, as of Feb-2020; CarbonBrief, as of Mar-2020.  
4 Source: Climate Action Tracker, as of April-20.

https://www.gov.uk/government/news/end-of-coal-power-to-be-brought-forward-in-drive-towards-net-zero#:%7E:text=Britain's%20reliance%20on%20coal%20for,to%20less%20than%203%25%20today.&text=The%20deadline%20for%20the%20phase,a%20speech%20to%20launch%20COP26%20.
https://www.carbonbrief.org/mapped-worlds-coal-power-plants
https://climateactiontracker.org/publications/addressing-the-climate-and-post-covid-19-economic-crises/
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last decade (and very much in line with Moore’s postulations), the tight knit relationship between the two started to unravel. 
In fact, in many cases, renewables have already reached cost parity and are even incrementally more cost 
competitive than their old foes: coal, oil, and natural gas.    

According to data from the International Renewable Energy Agency (IRENA), bioenergy, geothermal, hydro and wind 
are, on average, as or more cost effective than the lowest-cost fossil fuel alternative – without financial assistance. 
Even solar photovoltaic (PV) farms managed to break into the cost band of fossil fuel-fired electricity production (Exhibit 4)4F

5; 
and while concentrated solar power (CSP) and offshore wind farms are still trading towards the upper end of the range, 
their economics have improved meaningfully in the 2010s. In 2018 alone, average costs for CSP dropped by 26%, followed 
by bioenergy (-14%), and solar PV as well as onshore wind (-13%). The expectation is for costs to come down even more 
significantly across most categories over the coming years, especially in the areas of wind and solar. This view is 
underpinned by leaps in existing technology – as the Moore doctrine taught us – including the employment of more efficient 
turbines and solar modules.  

Now, let’s address the oil tanker in the paddling pool. Crude oil prices took a deep dive earlier this year making the stock 
market sell-off look like a non-event. Prices tumbled from $70 to below $20 with WTI even going negative at one point – if 
not in 2020, when else? We already touched upon the detraction of oil demand due to the economic repercussions of the 
pandemic. Against this backdrop, oil prices might be challenged for the next 6-12 months, expected to trade in the range of 
$40 to $50 per barrel.5F

6 This poses the question of how the above cost range for fossil fuel alternatives might look like today. 
The short answer: probably not that different. Oil makes up only ~3-4% of the global electricity sector, unlikely to drive a 
meaningful correction in overall price levels. Though there might be some short-term impact from natural gas, being a 
byproduct of oil production and accounting for ~25% of global electricity supply. However, the referenced cost calculations 
are considering the entire life cycle of the underlying asset, i.e. 15+ years, and, hence, are unlikely to be substantially altered 
by ephemeral price volatility. Besides, governments making the strategic commitment to phase-out certain pollution heavy 
industries are taking a long-term view and will not reverse sacrosanct energy policies on a whim.  

The above cost analysis (Exhibit 4) certainly has additional limitations. While the underlying framework controls for subsidies 
to compare Watt to Watt, it does not differentiate between regions and excludes residential applications which tend to run 
behind the curve compared to its utility-scale siblings. However, it appears evident that, in many cases, going green is no 
longer a philanthropic endeavor, but simply the smart thing to do economically.  

Having said this, factoring in second derivative implications of financing renewable power plants over fossil fuel-fired 
alternatives puts the societal good back on the map. The economic and social benefits of the reduction in air pollution or 
harm to the natural environment are impossible to quantify with a great degree of accuracy. But we know they exist and are 
likely to be meaningful. One estimate puts the global health costs from air pollution due to fossil fuel use alone at ~$2.3tn, 
further strengthening the case for shifting assets to cleaner alternatives.6F

7 Knowing all this, how are policymakers reacting? 

Source: Goldman Sachs Asset Management (GSAM). 5 Source: IRENA (2019), Renewable Power Generation Costs in 2018, International Renewable Energy Agency, Abu Dhabi. LCOE 
= Levelized Cost of Electricity. LCOE measures the average cost of energy production over the lifetime of the underlying asset, discounted back to the present. Copyright © IRENA 2019.  
6 Source: Goldman Sachs Global Investment Research (GIR), as of 27-Jun-2020.
7 Taylor, Michael (2020), Energy subsidies: Evolution in the global energy transformation to 2050, International Renewable Energy Agency, Abu Dhabi.

https://www.irena.org/-/media/Files/IRENA/Agency/Publication/2019/May/IRENA_Renewable-Power-Generations-Costs-in-2018.pdf
https://www.irena.org/-/media/Files/IRENA/Agency/Publication/2020/Apr/IRENA_Energy_subsidies_2020.pdf
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Europe ahead of the curve 

In December 2019, the European Commission put forward the European Green Deal, making a sweeping commitment to 
effectively turn the Union carbon neutral by 2050. To get there, the body announced it will bump up its greenhouse gas 
emission reduction targets for 2030 to 50-55% compared to 1990 levels. Lawmakers estimated the required annual 
additional investment to be around €260bn to arrive at the 2030 milestone alone. This represents 1.5% of 2018 GDP and 
pencils in public as well as private money. The initial publication laying out the roadmap to drive down emissions to net zero 
was titled ‘Turning an Urgent Challenge into a Unique Opportunity’.7F

8 This was before COVID-19.       

The challenge is now two-fold. As we have said at the outset, the opportunity became more tangible than ever, but the 
challenge got equally more complex. European Commission President Ursula von der Leyen and her staff now need to 
steer the country bloc through an economic crisis, while preventing the next. However, we also gave governments our vote 
of confidence that, once committed, state heads are unlikely to completely topple their policy agenda. In fact, in March, the 
Commission took the next step, kicking-off the process of integrating the Deal into EU law by proposing a framework for 
achieving climate neutrality and amending regulation in front of the European Parliament and the Council. Additionally, at 
the end of May this year, the Commission unveiled its plan for the recovery ahead, making the European Green Deal the 
cornerstone of its proposal. With its new recovery instrument ‘Next Generation EU’ – worth 750bn – von der Leyen aims to 
harness the economic power of the digital as well as green transformation of the continent to bolster jobs and growth.8F

9 After 
all, the renewable industry created 1.5mn jobs globally in 2017 alone and it is estimated that each €1 spent on renewables 
has a positive multiplier effect, translating into an additional €0.8 of GDP.  

It is reasonable to argue that adoption rates in certain areas targeted by the European Green Deal might be delayed given 
the new operating environment; however, there are certain must-have investments which are likely to be insulated from the 
new normal and will remain a fixed part of the recovery. Goldman Sachs Global Investment Research (GIR) categorizes 
these must-have investments into three main buckets: renewables, power grids and storage (Exhibit 59F

10). All three pillars 
are primarily held sturdy by private investments (no or only minimal subsidies are required) as well as attractive economics 
(the average LCOE for solar and wind farms in Europe are significantly lower than the global proxy shown in Exhibit 4). 
According to GIR, excluding all other areas of the policy agenda, investments in these areas would translate to a total 
of €2.6tn by 2050, or approx. €80bn per annum. Most of this spending will be carried out by utility companies, but other 
parts of the climate value chain, in our view, might also enjoy elevated earnings growth, as the entire ecosystem needs to 
be re-calibrated to achieve net zero. 

Evidently, the EU and its member states are leading the charge as far as climate conscious recovery planning goes. The 
hope now is for other regions to follow suit, facilitating an accelerated economic recovery by pushing us towards a greener 
tomorrow. 

Source: Goldman Sachs Asset Management (GSAM). 8 Source: European Commission, the European Green Deal, as of 11-Dec-2019. 
9 Source: European Commission, Europe's moment: Repair and prepare for the next generation, 27-May-2020.
10 Source: Goldman Sachs Global Investment Research, European Commission, the EU Green Deal – Net Zero policies in a post-COVID world, as of 27-Apr-2020. 

https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:52019DC0640&from=EN
https://ec.europa.eu/commission/presscorner/detail/en/ip_20_940
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Through Rain or Shine 

We launched the Goldman Sachs Global Environmental Impact Equity Portfolio (the portfolio) in February this year, as we 
believe the fight against climate change has reached an inflection point and will drive policy (public and corporate) as well 
as consumer behavior over the next decades. In fact, governments, the private sector and consumers are all raising the 
stakes in the global transition to a more sustainable future. As such, companies actively involved in solving for some of the 
challenges ahead can also be poised to benefit from secular demand tailwinds. This includes, in our view, businesses 
engaged in the areas of clean energy, resource efficiency, sustainable consumption & production, the circular economy, 
and water sustainability, which form the basis of our thematic investment framework.    

In this context, we welcome any and all government attempts to integrate environmentally conscious investments into their 
recovery proposals. Not least of which because it is the right thing to do, but also because it can have material economic 
impact. However, even in a world without targeted stimulus, the green investing space is not going to disappear. 
We have crossed the point of no return; and corporates across our key impact themes (outlined above) have grown into 
robust businesses with sound fundamentals, benefitting from increasingly attractive economics. Investing in public equities 
driving positive environmental change has long carried the connotation of being a benevolent bull market hobby. Looking 
at our proprietary investment universe of ~500 corporates exposed to our key impact themes demonstrates this view has 
become outdated (Exhibit 6).10F

11    

Year-to-date (YTD), our universe has comfortably survived the torrent, outperforming global equities, as measured by the 
MSCI All Country World Index (MSCI ACWI), by ~5.7%. Dissecting performance further shows that the universe managed 
to meaningfully outperform during the market recovery, and traded essentially flat during the initial sell-off relative to the 
index. This is a strong outcome. Our universe, by nature of being focused on environmental impact, is biased towards 
industrials, materials and utility companies; pockets of the market which have been challenged in the downturn and re-rated 
meaningfully. Additionally, our opportunity set is not exposed to Big Tech* and, hence, did not benefit from the robust 
performance of Amazon and Co. In fact, excluding big Tech from the MSCI ACWI bumps up the outperformance of our 
themes substantially to 930bps, 140bps, and 830bps over the YTD, downturn, and recovery periods, respectively.   

Breaking down performance by investment theme, sustainable consumption & production has fared best during the 
downturn primarily due to exposure to defensive names in the food and nutrition industry. On the flipside, resource efficiency 
has been challenged on the way down, as some of the more cyclical industrials underperformed the broader market. Tables 
turned once markets started to rise, pushing up cyclically depressed industrials and granting the darlings of the sell-off a 
break. This demonstrates well how the breadth of the universe can allow for consistent outperformance in various market 
environments and further instills confidence in our approach to construct a balanced and diversified portfolio. 

Besides the importance of being positioned on the right side of structural market trends, picking the right subset of corporates 
within those themes is also crucial. Last decade’s investment paradigm of low correlations and benign levels of dispersion 
seems to have come of age. Elevated volatility has widened the gap between winners and losers – also in our 
investment universe – giving us opportunity to be selective and enhance the performance outcome of our clients. 

Source: Goldman Sachs Asset Management (GSAM). 11 Source: GSAM, FactSet, as of 30-Jun-2020. Downturn: 13-Feb-2020 through 23-Mar-2020. Recovery: 24-Mar-2020 through 30-
Jun-2020. *Big Tech includes Alibaba, Alphabet, Amazon, Apple, Baidu, Microsoft, Netflix, and Tencent.   
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Disclosures  
THIS MATERIAL DOES NOT CONSTITUTE AN OFFER OR SOLICITATION IN ANY JURISDICTION WHERE OR TO ANY PERSON TO WHOM IT WOULD BE UNAUTHORIZED OR 
UNLAWFUL TO DO SO.  
Prospective investors should inform themselves as to any applicable legal requirements and taxation and exchange control regulations in the countries of their citizenship, residence or 
domicile which might be relevant. Capital is at risk. 
This material is provided at your request for informational purposes only. It is not an offer or solicitation to buy or sell any securities. The portfolio risk management process includes an 
effort to monitor and manage risk, but does not imply low risk.  
The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk. 
There is no guarantee that objectives will be met. 
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. 
This material is provided for informational purposes only and should not be construed as investment advice or an offer or solicitation to buy or sell securities. This material is not intended 
to be used as a general guide to investing, or as a source of any specific investment recommendations, and makes no implied or express recommendations concerning the manner in which 
any client’s account should or would be handled, as appropriate investment strategies depend upon the client’s investment objectives. 
This material contains information that discusses general market activity, industry or sector trends, or other broad-based economic, market or political conditions. It also pertains to past 
performance or is the basis for previously-made discretionary investment decisions.  This information should not be construed as a current recommendation, research or investment advice.  
It should not be assumed that any investment decisions shown will prove to be profitable, or that any investment decisions made in the future will be profitable or will equal the performance 
of investments discussed herein.  Any mention of an investment decision is intended only to illustrate our investment approach and/or strategy, and is not indicative of the performance of 
our strategy as a whole.  Any such illustration is not necessarily representative of other investment decisions.   
This material has been prepared by GSAM and is not financial research nor a product of Goldman Sachs Global Investment Research. It was not prepared in compliance with applicable 
provisions of law designed to promote the independence of financial analysis and is not subject to a prohibition on trading following the distribution of financial research. The views and 
opinions expressed may differ from the views and opinions expressed by Goldman Sachs Global Investment Research or other departments or divisions of Goldman Sachs and its affiliates.  
Investors are urged to consult with their financial advisors before buying or selling any securities. This information should not be relied upon in making an investment decision. GSAM has 
no obligation to provide any updates or changes.  
Portfolio holdings and/or allocations shown above are as of the date indicated and may not be representative of future investments.  The holdings and/or allocations shown may not represent 
all of the portfolio's investments. Future investments may or may not be profitable. 
Past performance does not guarantee future results, which may vary. The value of investments and the income derived from investments will fluctuate and can go down as well as up. A 
loss of principal may occur. 
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. 
Emerging markets securities may be less liquid and more volatile and are subject to a number of additional risks, including but not limited to currency fluctuations and political instability. 
Foreign securities may be more volatile than investments in U.S. securities and will be subject to a number of additional risks, including but not limited to currency fluctuations and political 
developments. 
Although certain information has been obtained from sources believed to be reliable, we do not guarantee its accuracy, completeness or fairness.  We have relied upon and assumed 
without independent verification, the accuracy and completeness of all information available from public sources.  
Foreign securities may be more volatile than investments in U.S. securities and will be subject to a number of additional risks, including but not limited to currency fluctuations and political 
developments. 
Index Benchmarks 
Indices are unmanaged. The figures for the index reflect the reinvestment of all income or dividends, as applicable, but do not reflect the deduction of any fees or expenses which would 
reduce returns. Investors cannot invest directly in indices.  
The indices referenced herein have been selected because they are well known, easily recognized by investors, and reflect those indices that the Investment Manager believes, in part 
based on industry practice, provide a suitable benchmark against which to evaluate the investment or broader market described herein.  The exclusion of “failed” or closed hedge funds 
may mean that each index overstates the performance of hedge funds generally. 
References to indices, benchmarks or other measures of relative market performance over a specified period of time are provided for your information only and do not imply that the portfolio 
will achieve similar results. The index composition may not reflect the manner in which a portfolio is constructed. While an adviser seeks to design a portfolio which reflects appropriate risk 
and return features, portfolio characteristics may deviate from those of the benchmark. 
Economic and market forecasts presented herein reflect a series of assumptions and judgments as of the date of this presentation and are subject to change without notice.  These forecasts 
do not take into account the specific investment objectives, restrictions, tax and financial situation or other needs of any specific client.  Actual data will vary and may not be reflected here.  
These forecasts are subject to high levels of uncertainty that may affect actual performance. Accordingly, these forecasts should be viewed as merely representative of a broad range of 
possible outcomes.  These forecasts are estimated, based on assumptions, and are subject to significant revision and may change materially as economic and market conditions change. 
Goldman Sachs has no obligation to provide updates or changes to these forecasts.  Case studies and examples are for illustrative purposes only. 
Valuation levels for the assets listed in the Account statements and other documents containing prices reflect GSAM’s good faith effort to ascertain fair market levels (including accrued 
income, if any) for all positions. The valuation information is believed by GSAM to be reliable for round lot sizes. The prices are indicative only of the assumed fair value of the positions on 
the relevant date. These valuation levels may not be realized by the Account upon liquidation. Market conditions and transaction size will affect liquidity and price received upon liquidation. 
Current exchange rates will be applied in valuing positions in foreign currency. 
For portfolio valuation purposes it is the responsibility of the custodian, administrator or such other third party appointed by the client, to obtain accurate and reliable information concerning 
the valuation of any securities including derivative instruments which are comprised in the portfolio. The information that GSAM provides should not be deemed the official pricing and 
valuation for the Account. GSAM is not obligated to provide pricing information to satisfy any regulatory, tax or accounting requirements to which the Client may be subject. 
Portfolio holdings and/or allocations shown above are as of the date indicated and may not be representative of future investments. The holdings and/or allocations shown may not represent 
all of the portfolio's investments. Future investments may or may not be profitable.  
This document has been issued by Goldman Sachs International, authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential 
Regulation Authority. 
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Offering Documents 
This material is provided at your request for informational purposes only and does not constitute a solicitation in any jurisdiction in which such a solicitation is unlawful or to any person to 
whom it is unlawful. It only contains selected information with regards to the fund and does not constitute an offer to buy shares in the fund. Prior to an investment, prospective investors 
should carefully read the latest Key Investor Information Document (KIID) as well as the offering documentation, including but not limited to the fund’s prospectus which contains inter alia 
a comprehensive disclosure of applicable risks. The relevant articles of association, prospectus, supplement, KIID and latest annual/semi-annual report are available free of charge from 
the fund’s paying and information agent and/or from your financial adviser.  
Distribution of Shares 
Shares of the fund may not be registered for public distribution in a number of jurisdictions (including but not limited to any Latin American, African or Asian countries). Therefore, the shares 
of the fund must not be marketed or offered in or to residents of any such jurisdictions unless such marketing or offering is made in compliance with applicable exemptions for the private 
placement of collective investment schemes and other applicable jurisdictional rules and regulations. 
Investment Advice and Potential Loss 
Financial advisers generally suggest a diversified portfolio of investments. The fund described herein does not represent a diversified investment by itself. This material must not be 
construed as investment or tax advice. Prospective investors should consult their financial and tax adviser before investing in order to determine whether an investment would be suitable 
for them.  
An investor should only invest if he/she has the necessary financial resources to bear a complete loss of this investment. 
Swing Pricing 
Please note that the fund operates a swing pricing policy. Investors should be aware that from time to time this may result in the fund performing differently compared to the reference 
benchmark based solely on the effect of swing pricing rather than price developments of underlying instruments. 
This material is distributed in Australia and New Zealand by Goldman Sachs Asset Management Australia Pty Ltd ABN 41 006 099 681, AFSL 228948 ('GSAMA') and is intended for 
viewing only by wholesale clients in Australia for the purposes of section 761G of the Corporations Act 2001 (Cth) and to clients who either fall within any or all of the categories of 
investors set out in section 3(2) or sub-section 5(2CC) of the Securities Act 1978, fall within the definition of a wholesale client for the purposes of the Financial Service Providers 
(Registration and Dispute Resolution) Act 2008 (FSPA) and the Financial Advisers Act 2008 (FAA),and fall within the definition of a wholesale investor under one of clause 37, clause 38, 
clause 39 or clause 40 of Schedule 1 of the Financial Markets Conduct Act 2013 (FMCA) of New Zealand (collectively, a "NZ Wholesale Investor"). GSAMA is not a registered financial 
service provider under the FSPA. GSAMA does not have a place of business in New Zealand. In New Zealand, this document, and any access to it, is intended only for a person who has 
first satisfied GSAMA that the person is a NZ Wholesale Investor.  This document is intended for viewing only by the intended recipient. This document may not be reproduced or 
distributed to any person in whole or in part without the prior written consent of GSAMA. To the extent that this document contains any statement which may be considered to be financial 
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