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The MSCI Emerging Markets (EM) Index returned -3.97% in September, bringing 3Q returns to -8.09% and YTD returns to 
-1.25% (total returns, in USD). 

The third quarter turned EM equities negative on the year, mainly due to a steep sell-off in China as well as broader concerns 
around rising inflation and, as a direct result, a looming tightening of monetary policy across the globe. In July, China’s 
regulatory authorities implemented various measures, primarily focused on the digital economy, leading to a meaningful 
drawdown in Chinese internet stocks. While the nature of the regulatory tightening was largely in-line with the country’s five-
year plan, market participants were surprised by the pace and severity of some of the announced policies. Over August and 
early September, the asset class saw a modest bounce back in performance; however, the indication from the Federal 
Reserve that tapering might start ‘soon’ led to a sell-off in global equities towards the end of the quarter. Also in China, 
deleveraging efforts across the real estate sector have triggered a collapse in bond prices of Evergrande, one of China’s 
largest real estate developers, further contributing to weak market performance. Despite the recent volatility in equity 
markets, EM corporates are expected to see a strong earnings recovery through the end of 2021.  

India was one of the top performing countries over the month as well as the quarter with the MSCI India returning 0.60% in 
September and 12.57% over 3Q. Strong performance was driven by fiscal policies staying accommodative and a steady 
decrease in daily COVID-19 infections. Russia and Saudi Arabia were also compelling performers at the country level. Local 
companies benefitted from a strengthening domestic consumer, as crude oil prices increased meaningfully, boosting the 
broader economies of both countries.   

The best performing sectors over the month were Energy, Utilities and Real Estate, while the worst performing sectors were 
Consumer Discretionary, Materials, and Information Technology. 

The best performing sectors over the quarter were Energy, Utilities and Financials, while the worst performing sectors were 
Consumer Discretionary, Communication Services and Real Estate. 

Performance Attribution1F
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Source: FactSet, as of 30-Sep-2021. Data is measured gross of fees for 3Q2021. Excludes Cash, ETFs, and Index Futures. *Ending weight: The portfolio ending weight of a position 
reflects the value of the position within the portfolio at the end of the period.  **Total return: The portfolio total return is the rate of return from changes in market value (price return) and 
earned income, such as dividends or coupon payments. ***Total Effect: The total effect represents the opportunity cost of an investment manager’s investment decision relative to the 
overall benchmark. The returns presented herein are gross and do not reflect the deduction of investment advisory fees, which will reduce returns. Past performance does not 
guarantee future results, which may vary. Fund holdings and allocations shown are unaudited, and may not be representative of current of future investments. Fund holdings and 
allocations may not include the Fund’s entire investment portfolio, which may change at any time.  
 
1Source: Bloomberg, Fact set, Morningstar. As of Sep -2021. Returns for the Institutional accumulation share class. 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. There is no guarantee that objectives will be met. 
2Source: Goldman Sachs Asset Management, Fact set. As of Sep-2021. Returns for the Institutional accumulation share class. 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. There is no guarantee that objectives will be met. 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. 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 the investments 
discussed herein. A complete list of past recommendations is available upon request. Please see additional disclosures. This is a marketing communication. Please refer to the 
Prospectus of the Fund/s before making any final investment decisions. 
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During the third quarter the GS ESG Emerging Markets Equity Fund returned -7.20% and outperformed its benchmark, 
the MSCI Emerging Markets Index, by 89bps net of fees. Since inception (May-2018), the Fund has outperformed the 
benchmark by 498bps net (annualized).  
 
The returns represent past performance. Past performance does not guarantee future results. The Fund’s 
investment return and principal value will fluctuate so that an investor’s shares, when redeemed, may be worth 
more or less than their original cost. Current performance may be lower or higher than the performance quoted 
above.  Please visit our Web site at: www.GSAMFUNDS.com to obtain the most recent month-end returns. 
Standardized Total Returns (I-Shares, Net of Fees %) as of 30-Sep-2021  
Inception Date: 31-May-2018 
1 Year: 21.42 
5 Year: -- 
10 Year: -- 
Since Inception: 10.94 
Current Expense Ratio (Net): 1.14% 
Expense Ratio Before Waivers (Gross): 5.84% 
Standardized Total Returns are average annual total returns or cumulative total returns (only if the performance period is one year or less) 
as of the most recent calendar quarter-end.  They assume reinvestment of all distributions at net asset value. Because Institutional Shares 
do not involve a sales charge, such a charge is not applied to their Standardized Total Returns. 
Pursuant to a contractual arrangement, the Fund's waivers and/or expense limitations will remain in place through at least 28-Feb-2022, and 
prior to such date the investment adviser may not terminate the arrangements without the approval of the Fund's Board of Trustees. 
 
At the country level, our positions in Brazil and China were notable contributors to performance for the quarter, while our 
underweights to Saudi Arabia and Korea detracted from relative returns. At the sector level, our positions in Consumer 
Staples and Consumer Discretionary contributed to relative returns while our underweight to Energy and our positions 
in Utilities detracted from performance.  
 
At the stock level, our position in MercadoLibre (Meli) (2.6%), an e-commerce company in Brazil, contributed positively to 
alpha over the period. Meli is the leading e-commerce platform in LatAm, offering an online marketplace and fintech 
services. The company is well positioned with e-commerce penetration in the region being low but quickly growing while 
both broadband and credit card penetration have been consistently increasing. Meli is building out a complete digital 
financial services ecosystem that will integrate both digital and physical commerce with a loyalty program, linking fintech 
with e-commerce. Meli showed strong growth over the pandemic with consumers heavily shifting to online services. The 
company’s share price has outperformed over the third quarter due to strong financial results driven by both of its businesses 
(online marketplace and fintech).  

Our position in Info Edge (1.2%), one of India’s leading internet companies, also contributed at the stock level. The company 
has a dominant presence in the online job and fast growing real estate market and has expanded into other areas of the 
digital economy, including matrimonial platforms, restaurant search engines, food delivery, and education. Its services have 
witnessed robust adoption rates and we believe the acceleration of the underlying business models due to nationwide 
lockdowns will also be sustainable in a post-COVID world. As India’s Internet penetration increases — on the back of 
cheaper smart phones and improving wireless internet connectivity — and customers become more familiar with the usage 
of online apps, related services are bound to take market share away from the offline economy. Info Edge outperformed in 
3Q driven by 1) traction in its recruitment business due to robust hiring in the IT sector and 2) an uptick in real estate activity 
across the country. 

Our position in NCSoft (1.1%), a Korean gaming business detracted from returns over the period. NCSoft is a leading online 
gaming company in South Korea that specializes in multiplayer, interactive gaming. NCSoft has a strong team of talented 
game developers in Korea and a proven track record of launching games that have become long-lasting franchises. Over 
the period, the company has launched a new game with high expectations that were ultimately not met despite strong pre-
registration figures. As a direct result, the business will likely not generate as much revenue as previously expected. 
However, we believe NCSoft will be able to recover lost profits through their robust pipeline of game launches for the 
remainder of 2021 and 2022. We remain optimistic on the overall outlook given their strong track record and the growing, 
profitable industry of online gaming. Thus, we continue to hold the name. 

Over the period, our position in LG Electronics (1.2%) detracted from returns. LG Electronics is a leading manufacturer of 
home appliances and a wide range of electronic devices. The company is a market leader across various consumer 
segments. Over the quarter, the company completed winding down its mobile phone business, enabling the name to focus 
on higher growth areas. LG Electronics share price was negatively impacted over the period due to underperformance of 
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its vehicle components business. Weaker than expected results were primarily driven by a slower recovery of the broader 
industry as the semiconductor shortage continued as well as provisioning for a product recall by another company that 
included LG’s batteries. 

Positioning2F

3  

Over the third quarter, we initiated a position in Zomato (1.0%) via its IPO. India’s first unicorn – i.e. a privately owned start-
up with a valuation of over USD 1bn – runs the biggest food delivery and discovery platform in the country. The company’s 
business model is driven by charging commissions from restaurant partners who list on their app for food delivery or visibility 
as well as monthly or annual subscription fees from customers. Over the past few years, a catch-up in internet connectivity 
and smartphone penetration has resulted in the rapid adoption of internet services in India, thereby helping Zomato achieve 
both critical scale and funding. Second only to China, India offers internet companies access to more than 1 billion potential 
users, providing Zomato with a long runway for monetization as its network-focused service models expand their reach. 

ESG Analysis Comments 

Environment Zomato is committed to 100% EV adoption by 2030 and has committed to purchasing carbon offsets. We are continuing 
to monitor their CO2 emissions as currently only 20% of deliveries are made by bicycle. 

Social 
The company has adequate code of conduct policies in place and no material incidents as it relates to human rights and 
employee controversies were recorded. We are monitoring their attrition rate as well as the diversity characteristics of 
their workforce. 

Governance The majority of Zomato’s board and audit committee members are independent and 50% of their directors as well as key 
managerial personnel are female.  

 
 
During the quarter we also initiated a new position in United Microelectronics Corporation (UMC) (0.9%), a 
semiconductor manufacturing company based in Taiwan. The company provides high quality IC fabrication services with a 
focus on specialty technologies to serve all major sectors of the electronics industry. We initiated a position in UMC as we 
believe the semiconductor supply will remain tight in the future, partially driven by higher demand from 5G and automotive 
applications. The tight supply and growing demand may help increase product prices and earnings growth in the future; and 
given the fundamental strength of UMC and its technological edge, we view the company as a potential beneficiary over 
the mid- to long-term.  

ESG Analysis Comments 

Environment 

UMC has continued to increase its focus on environmental protection with use of renewable energy and the recycling of 
waste water. The company also enforces Sustainable Supply Chain Management policies and pushes all partners to 
participate in environmental protection practices. While on the right path, we believe the company’s scope 1 and 2 
emissions could be improved compared to other peers and we are engaging with management accordingly.  

Social 

UMC has adopted the Human Rights Policy and Responsible Business Alliance Code of Conduct to commit to the fair 
treatment of employees. The company is still working through some ongoing litigation from past controversies that we 
expect to be resolved soon. As such, while we have confidence that recent measures can prevent controversies going 
forward, it remains an area we are closely monitoring.   

Governance The company’s board is well diversified in terms of backgrounds, independent members, and gender. While the board of 
directors does not have long tenures, members tend to be often reelected which is something that could be improved.  

 
Over the period, we sold our position in Pearl Abyss, a Korean game developer that specializes in multiplayer online 
gaming. Over the quarter, Pearl Abyss suffered headwinds as a result of the Chinese Government’s increased regulatory 
measures regarding online gaming for juveniles. We decided to consolidate our online gaming exposure and, hence, sold 
our position.  
 
We also sold our position in Gree Electric Appliances (Gree), a leading home appliance manufacturer in China and the 
largest residential air conditioning manufacturer globally. Shares of the company have historically traded at a discount to 

 
3Source: Goldman Sachs Asset Management, Fact set. As of Sep-2021. 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. 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 the investments discussed herein. A complete list of past recommendations is available upon request. Please see 
additional disclosures.  
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industry peers due to market concerns around its corporate governance structure. As the state-owned controlling 
shareholder has announced the sale of a 15% stake in the company, Gree will no longer be considered a local state-owned 
enterprise (SOE), and its fundamentals will be more accurately valued by the broader market going forward. As this reduces 
our upside potential, we have exited our position.  
 
Stewardship Update for 3Q213F

4  
 
As a part of our ongoing ESG engagement initiative, the Global Stewardship Team focuses on proactive engagement, in 
an attempt to promote ESG best practices. Members from the Global Stewardship Team have held 320 engagement 
meetings YTD as of September 30, 2021, focused on ESG and corporate governance topics. As proxy season winds down, 
the Global Stewardship Team focused recent engagements on key thematic ESG issues like climate and diversity and 
inclusion, while also providing feedback on results from annual meetings. 
 
Proxy Voting 

Goldman Sachs Asset Management has adopted a global proxy voting policy, which is updated annually to incorporate 
current beliefs on key governance and ESG topics. The 2021 Global Proxy Voting Policy is available on the Goldman Sachs 
Asset Management public website.  

For 2021, the changes to our global proxy voting policy include:4F

5 

• Strengthen our approach to gender and racial diversity on the board of directors; 

• Message our expectation of companies to disclose their climate data and positions in a Task Force on Climate-
related Financial Disclosures (TCFD) report; 

• Include the encouragement of science based targets where applicable; and 

• Further commit to transparency by disclosing our voting results on a quarterly basis, up from annually, and 
beginning with this first quarter, we will start disclosing rationales on select votes, globally. 

Through 3Q 2021, Goldman Sachs Asset Management has voted at 9,736 company shareholder meetings and on 
100,090 ballot items, supporting management 89% of the time.  

In 3Q 2021, the GS ESG Emerging Market Equity Fund voted at 25 company shareholder meetings and on 185 ballot 
items, supporting management 88% of the time. Proxy voting in the third quarter was focused on director elections, with 
the fund voting on 68 proposals and supporting 94%. 
  

 # % of Total 
Meetings Voted 25 - 
Proposals Voted 185 - 
Votes With Management 162 88% 
Votes Against Management 23 12% 
Votes on Shareholder Proposals 0 0% 

 

3Q Proxy Voting Examples – Spotlight on Director Votes5F

6  

• Promoting board independence: In 3Q 2021, the Emerging Markets team voted against directors at Avenue 
Supermarts, Info Edge, and Alibaba due to concerns about board independence.  

 
4Source: Goldman Sachs Asset Management. As of Sep-2021. Any reference to a specific company or security does not constitute a recommendation to buy, sell, hold or directly invest in 
the company or its securities. The economic and market forecasts presented herein have been generated by Goldman Sachs Asset Management for informational purposes as of the date 
of this presentation. They are based on proprietary models and there can be no assurance that the forecasts will be achieved.  Please see additional disclosures at the end of this 
presentation. 
5 The track record information and operational commitments on this page also relate to Goldman Sachs’s sustainability practices and track record at an organizational and investment team 
level, which may not be reflected in the portfolio of the product(s). 
6Source: Goldman Sachs Asset Management. As of Sep-2021. Any reference to a specific company or security does not constitute a recommendation to buy, sell, hold or directly invest in 
the company or its securities. The economic and market forecasts presented herein have been generated by Goldman Sachs Asset Management for informational purposes as of the date 
of this presentation. They are based on proprietary models and there can be no assurance that the forecasts will be achieved.  Please see additional disclosures at the end of this 
presentation. There is no guarantee that objectives will be met. 
 

https://www.gsam.com/content/dam/gsam/pdfs/us/en/miscellaneous/voting_proxy_policy.pdf?sa=n&rd=n
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Engagement  
 
As we are heading into the end of the year, we will continue to focus on our engagement efforts designed to promote 
corporate governance best practices with attention on material environmental and social risks and opportunities. 
Specifically, the Goldman Sachs Asset Management Stewardship team plans to focus their engagement outreach on the 
following objectives:  
 

•         ESG Reporting & Frameworks:  
o    Increase SASB and TCFD reporting 
o    Increase disclosure on material ESG risks  

•         Board Composition: 
o    Increase the number of women in the Boardroom 
o    Address and resolving Board structure concerns 

•         Environmental Risks: 
o    Reduce GHG emissions  

•         Social Risks: 
o    Increase the percentage of gender and racial/ethnic group representation in the workplace 
o    Promote best practices and greater disclosure related to material sourcing and efficiency  

 
Literature 
 
Goldman Sachs Asset Management Stewardship Report 
 
 
 
 

Market Outlook 6F
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As we approach the end of the year, we remain constructive in our perspective and see opportunities across the asset class. 
First and foremost, COVID-19 vaccination rates in countries across the EM complex remain largely behind their developed 
market (DM) peers – especially when looking at the share of the population that has been fully rather than just partially 
vaccinated. There are some notable exceptions to the rule in the form of China and some smaller countries such as Chile 
and Malaysia; however, many key markets including Brazil and Mexico in LatAm as well as Taiwan and India in Asia are 
left with significant catch-up potential. For context, the EU, UK and the US have managed to get 60-80% of their respective 
populations fully vaccinated, while Taiwan and India are still working towards the first 20%. On the plus side, both countries 
have recently overcome the latest wave of infections and as vaccination rates continue to gradually rise, investors are taking 
the view that the bulk of the recovery rally, which has already played out to a larger extent in the developed world, is yet to 
come. This expectation is also reflected in earnings estimates across regions, with forecasts for EM penciling in a ~50% 
jump compared to 2020 levels, comfortably outpacing developed Europe and the US.  

While investors have certainly grown used to monitoring daily infection and vaccination rates, concerns around inflation 
have become more pronounced over the third quarter; especially in September, as Jerome Powell announced a potential 
tapering of the Federal Reserve’s asset purchasing program might start ‘soon’. No matter whether inflation proves to be 
transitory or sticky in nature, hyper accommodative financial conditions might slowly find themselves on a path to 
normalization. This concerns all equity markets, but EM investors are arguably most cautious and immediately reminded of 
the taper tantrum in 2013. In this context, it is important to note that the asset class has changed meaningfully since then 
and many EM countries are in a much better shape to weather the storm: on average, foreign exchange reserves are higher, 
current accounts more robust – partially driven by a collapse in imports and oil prices over 2020 – and inflation rates remain 
somewhat subdued. Additionally, some EMs are already ahead of the game and have started to rein in their monetary 
easing programs by reducing monetary supply or, in some instances, hiking rates. In Asia specifically, some countries have 
been able to control the virus earlier than developed markets, reducing the need for drastic fiscal or monetary measures, 
leaving now more room to maneuver if necessary.  

 
7 Source: Goldman Sachs Asset Management, Fact set, Datastream. As of Sep-2021. Any reference to a specific company or security does not constitute a recommendation to buy, sell, 
hold or directly invest in the company or its securities. The economic and market forecasts presented herein have been generated by Goldman Sachs Asset Management for 
informational purposes as of the date of this presentation. They are based on proprietary models and there can be no assurance that the forecasts will be achieved.  Please see 
additional disclosures at the end of this presentation. There is no guarantee that objectives will be met. 

Read More 

https://www.gsam.com/content/dam/gsam/pdfs/common/en/public/miscellaneous/GSAM_Stewardship_Report.pdf?sa=n&rd=n
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From an equity investment standpoint, an uptick in inflation can also have its benefits. The past has shown that higher prices 
driven by strong demand and economic strength provides a positive backdrop for EM returns due to the bloc’s export-
focused economies. When it comes to picking stocks, we like high quality companies with strong cash flows, dominant 
market positions and, as a result, pricing power. In our view, this should provide some protection from inflationary pressures, 
as such corporates can pass through higher input costs to consumers and bolster earnings.  

Beyond EM-wide dynamics, China remains a key market that will determine the course of the asset class. After a stellar 
2020, delivering 30% in equity returns and outperforming all other major equity markets, the country has been a major 
source of volatility in 2021. Triggered by regulatory tightening especially within the digital economy and the recent jitters in 
the real estate sector (see market review above), Chinese equities are down ~30% from their February peak and valuations 
are back to pre-COVID levels. While all of this is not necessarily new – China equities have experienced a bear market in 
17 out of the last 20 years but still managed to outperform US stocks over the same period – investors are asking themselves 
how to play the market going forward. For us, the structural investment case has not changed. Market participants have 
been surprised by the rapid acceleration in reform momentum, but the broad consensus is that measures have been in-line 
with the country’s five-year plan: transforming the economy from a production driven dinosaur into an innovation 
powerhouse that lives from domestic consumption. This does not mean risk dynamics haven’t changed and upside 
expectations need to be adjusted over the short-term, but, in our view, the key investment areas remain the same. We 
continue to find opportunities across i) premium consumer goods that can benefit from a broadening middle class, ii) areas 
of technology catch-up in health care and industrials, iii) green economy industries contributing to China’s ambitious climate 
agenda, and iv) financial institutions that are benefitting from an ongoing opening-up of China’s capital markets.   

In summary, while we acknowledge the primary risk factors that could impact returns to the downside for the asset class, 
we believe they are well understood and largely priced in given the recent sell-off. At the margin, we view markets as too 
focused on the short-term, losing sight of the structural growth opportunities underpinning our constructive stance on EM 
equities. Valuations have climbed back to historical averages which we believe to be attractive given the EM universe today 
is more domestically orientated with lower reliance on commodities in particular, than in previous cycles. In their place, 
higher quality/growth consumer and technology companies now account for over 50% of MSCI EM weight, up from 30% in 
2008.  Hence, we would argue that the historical average is biased down and that current valuations appear compelling on 
a sector adjusted basis. Relative valuations are also compelling, trading at record discounts to DM, whilst EM’s earnings 
growth over the course of 2021 outpaces their DM counterparts. Given corporate fundamentals typically explain ~85% of 
EM equity performance over any 10-year period, we believe this to be an interesting entry-point into the asset class. Indeed, 
emerging markets equities have seen record inflows as investors continue to close their underweight positions. For those 
wondering if they have missed the bus, we would point out that if investors were to revert to even historical average 
allocations, the bulk of the inflows should be in front of us. 

As bottom-up investors we always stay true to our investment philosophy and avoid trying to time markets or seeking 
exposure to binary geopolitical outcomes. While we have framed the discussion above around the prospects for the asset 
class in general, from an investment standpoint we continue to focus on finding sound businesses that we believe are 
trading at meaningful discounts. We remain cognizant of broader market trends, but believe by being selective and 
discriminatory at the company level, there are compounding opportunities to be found across the EM landscape. By 
remaining disciplined in our approach, we have been able to capitalize on market sell-offs and rebounds to deliver sizeable 
and consistent alpha over the investment cycle by investing in great businesses at attractive levels.7F
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Source: Goldman Sachs Asset Management, Factset, as of 30-Sep-2021. Targets are subject to change and are current as of the date of this presentation. Targets are objectives and do 
not provide any assurance as to future results. The holdings and/or allocations shown may not represent all of the portfolio's investments. Future investments may or may not be 
profitable. The economic and market forecasts presented herein are for informational purposes as of the date of this presentation. There can be no assurance that the forecasts will be 
achieved.  Please see additional disclosures at the end of this presentation. 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. 



  

GS Emerging Markets Equity ESG 3Q 2021 
 

  

DISCLOSURES 
 
The Goldman Sachs ESG Emerging Markets Equity Fund invests primarily in a diversified portfolio of equity investments in emerging country issuers that the Investment Adviser 
believes adhere to the Fund’s environmental, social and governance (“ESG”) criteria. The Fund’s adherence to its ESG criteria and the application of the Investment Adviser’s 
supplemental ESG analysis may affect the Fund’s performance relative to similar funds that do not adhere to such criteria or apply such analysis. 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. Foreign and emerging markets investments may be more volatile and less liquid than investments in U.S. securities and are subject to the risks of 
currency fluctuations and adverse economic, social or political developments. Because the Fund may invest heavily in specific sectors, the Fund is subject to greater risk of loss as a 
result of adverse economic, business or other developments affecting such sectors. The Fund may make investments that are or may become illiquid. At times, the Fund may be unable 
to sell illiquid investments without a substantial drop in price, if at all. 
  
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.  
 
This material is provided at your request for informational purposes only and should not be construed as investment advice or an offer or solicitation to buy or sell securities.  
 
The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk. Opinions expressed are current opinions as of the date appearing in 
this material only. 
 
This material is provided for informational purposes only and should not be construed as investment advice or an offer or solicitation to buy or sell securities. This material is not intended 
to be used as a general guide to investing, or as a source of any specific investment recommendations, and makes no implied or express recommendations concerning the manner in 
which any client’s account should or would be handled, as appropriate investment strategies depend upon the client’s investment objectives.  
 
This information discusses general market activity, industry or sector trends, or other broad-based economic, market or political conditions and should not be construed as research or 
investment advice. This material has been prepared by Goldman Sachs Asset Management and is not financial research nor a product of Goldman Sachs Global Investment Research 
(GIR). It was not prepared in compliance with applicable provisions of law designed to promote the independence of financial analysis and is not subject to a prohibition on trading 
following the distribution of financial research. The views and opinions expressed may differ from those of Goldman Sachs Global Investment Research or other departments or divisions 
of Goldman Sachs and its affiliates. Investors are urged to consult with their financial advisors before buying or selling any securities. This information may not be current and Goldman 
Sachs Asset Management has no obligation to provide any updates or changes. 
 
Views and opinions expressed are for informational purposes only and do not constitute a recommendation by Goldman Sachs Asset Management 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. 
 
The Global Industry Classification Standard (GICS) was developed by and is the exclusive property and a service mark of Morgan Stanley Capital International Inc. (MSCI) and Standard 
& Poor’s, a division of The McGraw-Hill Companies, Inc. (S&P) and is licensed for use by Goldman Sachs. Neither MSCI, S&P nor any other party involved in making or compiling the 
GICS or any GICS classifications makes any express or implied warranties or representations with respect to such standard or classification (or the results to be obtained by the use 
thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of such 
standard or classification. Without limiting any of the foregoing, in no event shall MSCI, S&P, any of their affiliates or any third party involved in making or compiling the GICS or any GICS 
classifications have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages. 
 
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.  
 
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. 
 
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 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. 
 
Economic and market forecasts presented herein reflect our judgment 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. 
 
Personnel involved in the Goldman Sachs Asset Management ESG and impact ("Imprint") effort are comprised of members of our Goldman Sachs Asset Management Quantitative 
Strategies, Fundamental Equity, Fixed Income, and Alternative Investments and Manager Selection (AIMS) teams which are distinct groups. An information barrier exists between 
Goldman Sachs Asset Management teams that manage internal strategies and external ("open architecture") strategies. AIMS Imprint is a part of the Alternative Investments and 
Manager Selection (AIMS) Group. The AIMS business is self-contained within its own information barrier within Goldman Sachs Asset Management. Unless operating under an exception 
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