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Focused on renewable power producers and power infrastructure with contracted 

and/or regulated cash flows and varied geographic exposure

GS Clean Energy Income Fund Portfolio Highlights

Sources: GSAM, Factset, Bloomberg; data as 30-Jun-2020. 1Renewable independent power producers (IPPs) generate and sell electric power from renewable sources for their customers, which are predominantly utilities, governments or 

corporates. 2Benchmark: 50% Eagle North America Renewables Infrastructure Gross Index (RENEWNAT), 35% Indxx Yieldco and Renewable Energy Income Net Index (IYLCOREC) & 15% Eagle Global Renewables Infrastructure Gross 

Index (RENEWTR), 3Within credit ratings, forward leverage is elevated due to asset level debt held by IPPs that is amortized over the asset’s contract tenor. Fund holdings and allocations shown are unaudited, and may not be representative 

of current or future investments. Fund holdings and allocations may not include the Fund's entire investment portfolio, which may change at any time. Fund holdings should not be relied on in making investment decisions and should not be 

construed as research or investment advice regarding particular securities. Current and future holdings are subject to risk.. 
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Coverage

Non-IG

IG Rated

Name Ticker Weight

Northland Power Inc NPI 7.8%

NextEra Energy Inc NEE 6.3%

Brookfield Renewable Partners LP BEP-U 6.2%

NextEra Energy Partners LP NEP 6.1%

Boralex Inc BLX 5.9%

Innergex Renewable Energy Inc INE 5.4%

Atlantica Sustainable Infrastructure PLC AY 4.8%

Hydro One Ltd H 4.6%

Emera Inc EMA 4.6%

TransAlta Renewables Inc RNW 4.3%

Portfolio Benchmark2

1-Yr Forward Leverage Expectations 4.5x 4.2x

1-Yr EPS Growth Expectations 10.5% 7.3%

% of Portfolio Investment Grade3 53.4% 56.7%

Weighted Average Market Cap $22.9 Bn $17.4 Bn

Primarily Renewable IPP Exposure1

Global Universe with a North American Focus

Top 10 Holdings

Fund & Benchmark Characteristics
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Fund Risk Disclosures

The Goldman Sachs Clean Energy Income Fund invests primarily in U.S. and non-U.S. equity securities issued by clean energy companies. The Fund’s investments are 

subject to market risk, which means that the value of the securities in which it invests may go up or down in response to the prospects of individual companies, particular 

sectors or governments and/or general economic conditions. Because the Fund concentrates its investments in the clean energy sector, the Fund is subject to greater risk 

of loss as a result of adverse economic, business or other developments affecting industries within that sector than if its investments were more diversified across different 

industries. The securities of mid- and small-capitalization companies involve greater risks than those associated with larger, more established companies and may be subject 

to more abrupt or erratic price movements. Foreign and emerging markets investments may be more volatile than investments in U.S. securities and are subject to the risks 

of currency fluctuations and adverse economic, social or political developments. Investments in master limited partnerships (“MLPs”) are subject to certain risks, including 

risks related to limited control and limited rights to vote, potential conflicts of interest, cash flow risks, dilution risks, limited liquidity and risks related to the general partner’s right 

to force sales at undesirable times or prices. Investing in Real Estate Investment Trusts (“REITs”) involves certain unique risks in addition to those risks associated with 

investing in the real estate industry in general. REITs whose underlying properties are concentrated in a particular industry or geographic region are also subject to risks 

affecting such industries and regions. The securities of REITs involve greater risks than those associated with larger, more established companies and may be subject to more 

abrupt or erratic price movements because of interest rate changes, economic conditions and other factors. Investments in energy infrastructure companies are susceptible 

to various factors that may negatively impact their businesses or operations, including changes in environmental, governmental and other regulations, rising interest costs, 

surplus capacity and depletion concerns, increased competition from other providers of services and high leverage. Investments in the utilities industry can be very volatile 

and can be impacted significantly by supply and demand for services or fuel, government regulation, conservation programs, commodity price fluctuations and other factors. The 

Fund may make private investments in public equities (“PIPEs”), which may be deemed illiquid. The Fund’s investments in pooled investment vehicles (including other 

investment companies, exchange-traded funds, REITs and MLPs) subject it to additional expenses. The Fund is non-diversified and may invest a larger percentage of its 

assets in fewer issuers than “diversified” mutual funds. Accordingly, the Fund may be more susceptible to adverse developments affecting any single issuer held in its portfolio 

and to greater losses resulting from these developments.
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Appendix & Disclosures
Definitions

1-Yr Earnings Per Share (EPS) Growth: weighted average consensus estimated 1 year forward earnings per share growth.

1-Yr Forward Leverage Expectations: weighted average consensus estimated 1 year forward leverage. 

Weighted Average Market Cap: the average value of the companies in the index or portfolio. 
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Appendix & Disclosures
General Disclosures

This material is provided at your request for informational purposes only. This material is not a recommendation to invest in a GSAM strategy or product. It is not a 

recommendation to buy or sell or hold any particular securities. It is not an offer or solicitation to buy or sell any securities. Any hypothetical or model portfolios described herein 

are intended for use only by the financial intermediary as an input in the development of investment advice from such intermediary to its own clients. No information provided 

herein will supplant the obligation of the financial intermediary to interpose its own best judgment in making investment decisions or investment recommendations to its clients. 

Master Limited Partnerships ("MLPs") may be generally less liquid than other publicly traded securities and as such can be more volatile and involve higher risk. Investments in 

securities of an MLP involve risks that differ from investments in common stocks, including risks related limited control and limited rights to vote on matters affecting the MLP, 

risks related to potential conflicts of interest between the MLP and the MLP’s general partner, cash flow risks, dilution risks and risks related to the general partner’s right to 

require unit holders to sell their common units at an undesirable time or price. MLPs are also generally considered interest-rate sensitive investments. During periods of interest 

rate volatility, these investments may not provide attractive returns.

Investments in MLPs are subject to certain risks, including risks related to limited control and limited rights to vote, potential conflicts of interest, cash flow risks, dilution risks, 

limited liquidity and risks related to the general partner’s right to force sales at undesirable times or prices.

MLPs may also involve substantially different tax treatment than other equity-type investments, and such tax treatment could be disadvantageous to certain types of investors, 

such as retirement plans, mutual funds, charitable accounts, foreign investors, retirement accounts or charitable entities. In addition, investments in MLPs may trigger state tax 

reporting requirements. Generally, a master limited partnership (“MLP”) is treated as a partnership for Federal income tax purposes. Therefore, investors in an MLP may be 

subject to certain taxes in addition to Federal income taxes, including state and local income taxes imposed by the various jurisdictions in which the MLP conducts business or 

owns property. In addition, certain tax-exempt investors in an MLP, such as tax-exempt foundations and charitable lead trusts, may incur unrelated business taxable income 

(“UBTI”) with respect to their investment. UBTI may result in increased Federal, and possibly state and local, tax costs, and may also result in additional filing requirements for 

tax exempt investors. Non-US investors may be subject to US taxation on a net income basis and have US filing obligations as a result of investing in MLPs. The tax reporting 

information for MLPs generally is provided to investors on an annual IRS Schedule K-1, rather than an IRS Form 1099. To the extent the Schedule K-1 is delivered after April 

15, you may be required to request an extension to file your tax returns.

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.

A summary prospectus, if available, or a Prospectus for the Fund containing more information may be obtained from your authorized dealer or from Goldman 

Sachs & Co. LLC by calling (retail - 1-800-526-7384) (institutional – 1-800-621-2550). Please consider a fund's objectives, risks, and charges and expenses, and read 

the summary prospectus, if available, and the Prospectus carefully before investing. The summary prospectus, if available, and the Prospectus contains this and 

other information about the Fund.
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Appendix & Disclosures
General Disclosures

This Fund and its respective benchmark have not been rated by an independent rating agency. The credit allocation provided refers to the Fund's underlying portfolio securities. 

For the purpose of determining compliance with any credit rating requirement, each Fund assigns a security, at the time of purchase, the highest rating by a Nationally 

Recognized Statistical Rating Organization (NRSRO) if the security is rated by more than one NRSRO. For this purpose, each Fund relies only on the ratings of the following 

NRSROs: Standard & Poor’s, Moody’s and Fitch, Inc. This method may differ from the method independently used by benchmark providers. GSAM will use a single rating if that 

is the only one available. Securities that are not rated by all three agencies are reflected as such in the breakdown. Unrated securities may be purchased by a Fund if they are 

determined by the Investment Adviser to be of a credit quality consistent with the Fund’s credit rating requirements. Unrated securities do not necessarily indicate low quality, 

and for such securities the investment adviser will evaluate the credit quality. GSAM converts all ratings to the equivalent S&P major rating category when illustrating credit 

rating breakdowns. Ratings and fund/benchmark credit quality may change over time. 

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.

The fund is recently organized and has a limited operating history.

Goldman Sachs & Co. LLC is the distributor of the Goldman Sachs Funds. 

- No Bank Guarantee 

- May Lose Value 

- Not FDIC Insured 
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