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I. An Introduction to ESG and Impact Investing



Significant and Rising Challenges as A Result of Climate Change and 

Unsustainable Environmental Practices

State of The World
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Sustainable Growth

Secular Trends Sustainable Growth

Growing Consequences

Climate Risk, Social 

Tension  Transparency  

and Connectedness

Changing Preferences

Consumers, Workers, 

Companies, Asset Owners 

and Regulators

Improving Economics

Drive for efficiency, 

innovation and growth

Climate Transition

Inclusive Growth

Dynamics Driving a Secular Trend Towards ESG and Impact 

Investing
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ESG Approaches Can Be Applied to Meet Different Objectives

Source: GSAM, as of 30-Jun-2020. For illustrative purposes only and should not be construed as research, investment advice, or a recommendation. There is no guarantee that objectives will be met. The 

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

 ESG integration can be applied across a framework that can identify risks, opportunities, or both 

 Risk Aware Low Emissions equity 

strategy

 Climate-focused fixed income 

strategy

 Align portfolios to reduce specific 

sector exposures

 Evaluate material ESG factors to 

mitigate risks and identify 

opportunities

 Capitalize on potential market 

opportunities
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POTENTIAL

RETURNS

 Multi-thematic private markets 

fund

 Global environmental impact 

equity strategy

 Fixed income strategy

 Fundamental equity strategy

 Seek meaningful reduction in 

carbon emissions and/or reserves 

with low tracking error

 Incorporate environmental 

considerations into fundamental 

analysis

 Explore specialized private 

market or thematic active public 

equity investments 

APPROACH

EXAMPLE

EXAMPLE

STRATEGIES

LEFT TAIL

“Risk Alpha”

RIGHT TAIL

“Opportunity Alpha”

ALIGNMENT

Screen and Tilts

INTEGRATION

Engagement and Research
THEMATIC and IMPACT 

Investing
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Address Left Tail Risk
Example 1: Risk Aware Low Emissions strategy enables investors to reduce 

emissions while maintaining benchmark-like exposure 

Illustrative Passive Low Emissions Strategy Backtest

For illustrative purposes only.  Performance results vary depending on the client’s investment goals, objectives, and constraints.  There can be no assurance that the same or similar results to those 

presented above can or will be achieved.  Source: GSAM. Data range chosen due to availability and quality of carbon data. Due to a delay in data availability, company emissions are through December 

2014.  The information shown herein is intended to demonstrate the potential effects on predicted tracking error of applying a carbon reduction energy approach to an illustrative portfolio comprising 

companies in the Russell 1000. Predicted tracking error are statistical estimates of the divergence between the price behavior of a strategy and the price behavior of its benchmark, derived from statistical 

models. Actual tracking errors are likely to vary from the predicted tracking error. The illustrative portfolio reflects various tilts to companies seeking to reduce carbon emissions. Investors cannot invest 

directly in indices. The information shown herein should not be relied upon as representative of actual or future information for any Goldman Sachs products. Backtested performance shown is not actual 

performance and in no way should be construed as indicative of future results. Backtested performance results are created based on an analysis of past market data with the benefit of hindsight, do 

not reflect the performance of any GSAM product and are being shown for informational purposes only.  Please see additional disclosures.
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Assess and Enhance Environmental Competencies
A factor based framework to assess managers’ ESG capabilities

AIMS Imprint, January 2018. Economic, 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. For informational purposes only and should not be construed as 

research, investment advice or a recommendation. Investment decisions are made on an individual basis and are not based on any single criterion listed herein.

FIRM ETHOS

The extent to which the firm prioritizes and 

incorporates ESG into the management of 

its business; including its approach to 

diversity.

TEAM & 

RESOURCES

The level of expertise and organization of 

the team incorporating ESG, including the 

level and use of external resources.

INVESTMENT

PROCESS

The degree to which environmental, social 

and governance-related factors are formally 

incorporated into the investment and 

decision-making process.

ENGAGEMENT

The level and type of engagement with 

portfolio companies on ESG; ability to add 

value post investment and degree to which 

this is reflected in realized outcomes.

ESG risks are not considered by the manager.

Manager adheres to basic ESG principles, 

primarily to mitigate risk and satisfy external 

stakeholders.

Manager has some dedicated ESG capabilities, 

but integration into the investment process is 

limited.

Manager has dedicated in-house ESG 

capabilities and fully integrates ESG factors into 

the investment process.

ESG is a central tenant of the manager’s 

investment philosophy and is a material driver 

of value add pre- and post-investment.

ESG FACTORS ESG SCORES

INVESTMENT

PHILOSOPHY

The degree to which the manager views 

ESG as a material driver of its investment 

approach.
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Capitalize on Potential Right-Tail Opportunities
Impact investments are primarily in private markets and cover a broad range of 

themes

For discussion purposes only and should not be construed as research, investment advice or a recommendation. Certain markets or sectors may not develop as anticipated. 

EDUCATION

WASTE & MATERIALSFINANCIAL INCLUSION

HEALTH

FOOD & AGRICULTURE

CLEAN ENERGY
SUSTAINABLE 

TRANSPORT

ECOSYSTEM SERVICES

Distributed

Utility

Energy Efficiency

Grid Services

Electric

Connected

Autonomous

Early Childhood

K-12 Education

Higher Education

Workforce Training

Digital Health

Care Coordination

Infrastructure

Devices & Diagnostics

Pharma & Biotech

Financial Technology

Alternative Credit

Insurance

Agricultural Production

Processing & Distribution

Green Consumer Products

Industrial Efficiency

Sustainable Materials

Recycling

Water

Habitat

Carbon
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Capitalize on Potential Right-Tail Opportunities
We believe opportunities are often found in sub-themes that are largely de-

risked, but not yet widely adopted

Source: GSAM AIMS, December 2018. For discussion purposes only. The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low 

risk. 

Widely recognized,  expensive or 

increasingly commoditized 

products that have reached 

scale

Established business 

models with demonstrated 

product-market fit; 

Revenue generating but 

niche remains 

underexploited

Commercial & industrial solar

EV infrastructure

Water trading

Conservation timberland

Digital health

Digital finance

MATURITY (TIME)

INVESTMENT 

ATTRACTIVENESS

Unproven markets, 

technologies or 

business models; 

binary outcomes 

and potentially low 

risk-adjusted 

returns

Utility renewables 

Ride sharing 

Utility water infrastructure

Core timberland

Health infrastructure (DM)

Microfinance

Energy efficiency 

finance

Battery 

technologies

Water quality 

payments

Personalized 

medicine

Blockchain 

infrastructure

Carbon- EM

10



Illustrative Portfolio AllocationIllustrative Program Characteristics

10 – 15%

Diversification by 

Asset Class

Diversification 

by Geography

Vintage Years 3

Vintage Commitments (#) 8  -10

Vintage Commitments ($) $167mm 

Allocation as of June 2017.
1 The J-curve refers to the cumulative net cash flow seen by an investor, which for private equity investments is typically negative in the first several years after the initial commitment due to capital being

drawn down for investments and generally becomes positive after capital is returned and the fund becomes net cash flow positive.

Real assets encompass real estate, energy, and natural resources. For illustrative purposes only to demonstrate a program and should not be construed as investment advice or an offer to sell or the

solicitation of an offer to buy any Goldman Sachs product or service. The information shown herein should not be relied upon as representative of actual or future information for any Goldman Sachs

products. Results for the products depicted herein may vary substantially from those in this presentation. Diversification does not protect an investor from market risk and does not ensure a profit.

Illustrative allocations 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.

COMMENTARY

 Illustrative allocations represent diversification objectives and more 

conservative posture with focus on mitigating “J Curve”1

 Flexibility to invest across sustainability themes but goal of tying to 

the United Nations Sustainable Development Goals, where possible

 Global geographic orientation focused on markets with highest 

manager quality and best value

 Number of investments driven by diversification objectives and 

absorptive capacity of managers in each vintage year

 Given limited visibility into potential 2020 vintage year allocations, 

illustrative allocations are driven by 2018 and 2019 vintages
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II. GSAM Fixed Income Capabilities



GSAM Fixed Income ESG Overview
We View ESG Strategies as a Spectrum of Approaches to Achieve Specific Outcomes

ESG Integration

Integrating ESG factors into the fundamental credit analysis and portfolio 
construction process in order to drive better investment performance Fundamentally incorporated 

globally across all strategies

ESG Alignment

Avoiding objectionable sectors or optimizing for reduced exposure in 
order to better align a portfolio with specific ESG considerations Client directed

ESG Thematic

Investing in strategies with positive social and/or environmental 
impacts that seek market rates of return (both labeled and unlabeled) Client directed

ESG Enhanced 

A combination of ESG Integration, ESG Alignment and ESG Thematic 

Investing Client directed

1

2

3

4

As of December 31, 2019. Source: GSAM. There is no guarantee that these objectives will be met.



ESG 

Philosophy

Make better investment decisions

Encourage positive change in issuer behavior

Focus on meeting client needs

GSAM Fixed Income Approach for ESG Integration and Solutions

ESG Philosophy

Led by Fixed Income senior management, all investment teams integrate ESG as a core 

component of the investment process, informed by ESG specialists and enhanced by data 

We believe integration of material ESG factors into our investment process enables us to:

ESG considerations are fundamentally integrated into our investment decisions & valuations

Source: GSAM .As of August 31, 2020. There is no guarantee that objectives will be met.



Source: GSAM. As of August 31, 2020. There is no guarantee that these objectives will be met. 

• Proprietary ESG reporting utilizing 

third-party vendor data for strategies 

that include corporate and sovereign 

issuers. 

• ESG reporting includes ESG Ratings, 

ESG controversies, ESG product 

involvement exposure, Carbon 

intensity, Green/Social/Sustainability 

bond exposure and other raw ESG 

data. 

• All sovereign and corporate 

engagements are tracked on our 

research platforms

• Engagement is performed 

collaboratively by fixed income 

and equity teams

• ESG analysis integrated within 

research process

• GSAM FI ESG internal scores for all 

sovereigns and corporates

• Based on dynamic taxonomy

• Tracked on proprietary research 

platform ESG 

Capabilities

• Fully integrated third-party data 

into our portfolio management, 

construction and guidelines  

systems

• Allowing for ESG portfolio 

customization & systematic ESG 

guidelines management

GSAM Fixed Income ESG Capabilities

Significant focus on developing broader and deeper capabilities



Source: GSAM. As of August 31,2020. For illustrative purposes only.
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Bottom-Up ESG Integration: Internal ESG Ratings
Internal ESG ratings based on taxonomy developed by dedicated ESG team and 

applied by sector analysts and sovereign economists

Corporate ESG criteria



Engagement tracked across investment teams

Bottom-Up ESG Integration: GSAM Engagement

Source: GSAM. As of August 31, 2020.For illustrative purposes only. The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk. 

ILLUSTRATIVE EXAMPLE



ESG PM Monitor Dashboard Overview

Top-Down ESG Integration: Portfolio Management Systems

ILLUSTRATIVE EXAMPLESAMPLE

Source: GSAM. As of August 31, 2020. For illustrative purposes only. The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk. 



Portfolio and/or Benchmark 

Selection

ESG Constrains and 

Thresholds 
Portfolio Basic Details 

Portfolio and/or Benchmark 

ESG Enhanced Impact 

Analysis

REP. ACCOUNT

BENCHMARK

1 2 3

4

4

2
3

1

Source: GSAM. As of August 31, 2020. For illustrative purposes only. The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk. 

Top-Down ESG Integration: Portfolio Management Systems
ESG Enhanced Impact Analysis of Portfolio and Benchmark  



1 The total of the portfolio screened is not equal to the sum of individual screens as individual screens also include duplicate values

Source: GSAM Fixed Income as of May 21, 2020. For Illustrative Purposes Only. Example shows the impact of imposing ESG constraints on an Index. Past performance does not guarantee future results, which may vary. There is no guarantee that 

objectives will be met. 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. The model portfolio provided herein has certain limitations. These results are based on simulated or hypothetical performance results that have certain inherent limitations. Unlike the results shown in an actual 

performance record, these results do not represent actual trading. Also, because these trades have not actually been executed, these results may have under-or over-compensated for the impact, if any, of certain market factors, such as lack of liquidity. 

Simulated or hypothetical trading programs in general are also subject to the fact that they are designed with the benefit of hindsight. No representation is being made that any account will or is likely to achieve profits or losses similar to these being shown. 

GSAM does not currently manage a [strategy that is appropriate to present for the investment strategy being proposed for you. A complete list and description of GSAM's composites is available upon request.It does not purport to show the holdings or sector 

weightings of an actual account. This information is shown for illustrative purposes only and does not constitute a recommendation of exposures for any client account. The exposures for the model portfolio will differ from the exposures for a client account 

because of specific client guidelines, objectives and restrictions.

Process for Building an ESG Enhanced Fixed Income Portfolio

GSAM designed and implemented an emerging market debt strategy that seeks to 

track the model portfolio while enhancing the portfolio’s ESG characteristics

Proposed Initial ESG Enhanced Methodology Impact on Top Level Statistics

4 Optimize and reduce carbon intensity of the portfolio vs benchmark:

- Try to substitute top carbon emitters with more energy efficient companies 

based on carbon intensity score

3
Identify individual exclusions based on ‘severe controversies’ and  client’s 

exclusion list

5
Invest in green/social/sustainability (GSS) bonds on a best efforts basis

Model Portfolio ESG Enhanced Portfolio

OASD (yrs.) 5.08 4.78

Yield to Worst (%) 6.85 6.92

Average Credit Rating BBB- BBB-

Impact on Model Portfolio Composition

Alignment of portfolio based on product involvement for corporates:1

Weapons

Tobacco

Gambling

Coal Gene Technology

Shale Oil & Gas

Alignment of  portfolio based on objectionable Investments & Policies for  

Sovereigns:
2

Defense Democracy Human Rights Environment

Screens Threshold
% of portfolio 

screened

Corporate Screens:

Genetic Engineering Rev > 5% 0.49%

Thermal Coal Mining Rev > 5% 0.16%

Controversial Weapons Rev > 5% 0.03%

Civilian Firearms Rev > 5% 0.00%

Shale Oil & Gas Rev > 5% 6.88%

Controversy Score = 0 1.96%

United Nations Global Compact Fail 1.96%

ESG Score Score < 1.49 2.12%

Other - 1.62%

Sovereign Screens:

Nuclear Weapons Involvement Yes 0.00%

Defense Expenditure > 4% of GDP 1.51%

Freedom House Weak Civil Liberty: Yes 2.37%

ESG Score Score < 4 1.09%

Total Exclusion 13.95%1



Integrating ESG into the Investment Policy Statement (IPS)
Case Study: Assisting a Large U.S. Insurer

Source: GSAM. As of August 31, 2020.The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk. For illustrative purposes only.  Performance 

results vary depending on the client’s investment goals, objectives, and constraints.  There can be no assurance that the same or similar results to those presented above can or will be achieved.  

 We manage a large multi-sector portfolio for a large U.S. insurer

 The client was interested to learn more about our fundamental ESG integration process, our ESG enhanced solutions, and 

how to clearly articulate its ESG focus within their IPS to various stakeholders

 The client requested that we work with them to incorporate the following ESG considerations within their broad IPS

– Highlight ESG as an important consideration for its internally-managed assets and third-party manager selection process

– Require high standards for third-party managers (e.g., fundamental investment team expertise, dedicated ESG 

personnel, data and systems integration, active membership in recognized industry ESG associations, client training 

opportunities)

– Offer customized ESG client reporting

 After internal discussion and coordination with our investment teams, the client eventually decided to also enact certain 

enhanced ESG considerations into the management of its portfolio
Example of GSAM’s Customized Reporting



III. Appendix
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Goldman Sachs’ Commitment to ESG 
Signatory, Memberships & Committees 

Source: GSAM. As of August 31, 2020.

Goldman Sachs has been a 

signatory to the CDP climate 

change survey since 2006, and has 

made our climate change-related 

disclosures publicly available since 

2010. In 2017, GS was named on 

CDP’s Climate “A” List, which 

recognizes the firm as a world 

leader for corporate action on 

climate change

In 2012, GSAM 

became a signatory to 

the UK Stewardship 

Code

In 2014, GSAM 

became a signatory 

to the Japan 

Stewardship Code

In 2016, GSAM 

became a supporter 

of the Singapore 

Stewardship 

Principles

In 2018, GSAM became a 

signatory of the Investor 

Stewardship Group (ISG).

In 2019, GSAM joined the 

ESG Investment Steering 

Committee of the 

European Fund and 

Asset Management 

Association (EFAMA).

GSAM is a board member of the 

US-based, independent 

organization SASB that guides the 

disclosure of material ESG 

information by setting metrics and 

reporting standards for companies. 

In 2019, GSAM joined 

ICMA’s Green, Social 

& Sustainability Bond 

Principles Committees

In 2019, GSAM joined 

The Investment 

Association’s (IA) 

Sustainability and 

Responsible Investment 

Committee

In 2015, GSAM became a Climate 

Bonds Initiative (CBI) Partner. As 

a Partner GSAM is part of a global 

movement that seeks to utilize 

bond markets to deliver a rapid 

transition to a low-carbon and 

climate-resilient economy.

In 2019, Goldman Sachs joined the 

Climate Finance Leadership 

Initiative as one of six founding 

member institutions. The initiative, 

led by Michael Bloomberg, will help 

facilitate the private financing 

objectives included in the Paris 

Agreement.

In 2019, GSAM joined the 

UNDP SDG Financing 

Technical Committee, to 

assist in the development  

of SDG impact standards, 

financial instruments and 

innovative business 

models .

In 2019, GSAM was selected to 

join the United Nations 

Environment Programme Finance 

Initiative (UNEP FI) Reference 

Group for 'A Legal Framework 

Impact'.  This initiative publishes 

legal analysis and 

recommendations for investors 

seeking to account for sustainability 

impact in the investment process.

In 2011, GSAM became 

a signatory to the 

UNPRI. GSAM received 

an overall score of an 

A+ on our 2020 PRI 

Assessment Report for 

the 5th consecutive year 

. 

In 2018, GSAM became 

a member of the Asset 

Manager Working group 

within the One Planet 

Sovereign Wealth Fund 

Framework
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Disclosures

This material is provided at your request for informational purposes only. It is not an offer or solicitation to buy or sell any securities. 

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.

Company names and logos, excluding those of Goldman Sachs and any of its affiliates, are trademarks™ or registered® trademarks of their respective holders. Use by Goldman Sachs does not imply or 

suggest a sponsorship, endorsement or affiliation. 

High-yield, lower-rated securities involve greater price volatility and present greater credit risks than higher-rated fixed income securities. 

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.

An investment in real estate securities is subject to greater price volatility and the special risks associated with direct ownership of real estate.

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 currency market affords investors a substantial degree of leverage. This leverage presents the potential for substantial profits but also entails a high degree of risk including the risk that losses may be 

similarly substantial. Such transactions are considered suitable only for investors who are experienced in transactions of that kind. Currency fluctuations will also affect the value of an 

The strategy may include the use of derivatives. Derivatives often involve a high degree of financial risk because a relatively small movement in the price of the underlying security or benchmark may result 

in a disproportionately large movement in the price of the derivative and are not suitable for all investors.  No representation regarding the suitability of these instruments and strategies for a particular 

investor is made.

Goldman Sachs does not provide legal, tax or accounting advice, unless explicitly agreed between you and Goldman Sachs (generally through certain services offered only to clients of Private Wealth 

Management). Any statement contained in this presentation concerning U.S. tax matters is not intended or written to be used and cannot be used for the purpose of avoiding penalties imposed on the 

relevant taxpayer.  Notwithstanding anything in this document to the contrary, and except as required to enable compliance with applicable securities law, you may disclose to any person the US federal and 

state income tax treatment and tax structure of the transaction and all materials of any kind (including tax opinions and other tax analyses) that are provided to you relating to such tax treatment and tax 

structure, without Goldman Sachs imposing any limitation of any kind.  Investors should be aware that a determination of the tax consequences to them should take into account their specific circumstances 

and that the tax law is subject to change in the future or retroactively and investors are strongly urged to consult with their own tax advisor regarding any potential strategy, investment or transaction.

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. It should not be assumed that investment 

decisions made in the future will be profitable or will equal the performance of the securities discussed in this document.

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. 

This material contains information that 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 (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. This information may not be current and GSAM has no obligation to provide any 

updates or changes.  It should not be relied upon in making an investment decision. 



Disclosures

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.

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

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.

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.

The website links provided are for your convenience only and are not an endorsement or recommendation by GSAM of any of these websites or the products or services offered. GSAM is not responsible for 

the accuracy and validity of the content of these websites.

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.



Disclosures

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..

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. It is not an offer or solicitation to buy or sell any securities.

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.

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.

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. 

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 GSAM 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 GSAM has no obligation to provide any updates or changes. 

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. 

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.

In the United Kingdom, this material is a financial promotion and has been approved by Goldman Sachs Asset Management International, which is authorized and regulated in the United Kingdom by the 

Financial Conduct Authority.
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Disclosures

Conflicts of Interest

There may be conflicts of interest relating to the Alternative Investment and its service providers, including Goldman Sachs and its affiliates. These activities and interests include potential multiple advisory, 

transactional and other interests in securities and instruments that may be purchased or sold by the Alternative Investment. These are considerations of which investors should be aware and additional 

information relating to these conflicts is set forth in the offering materials for the Alternative Investment.

The material provided herein is for informational purposes only.  It does not constitute an offer to sell or a solicitation of an offer to buy any securities relating to any of the products referenced herein, 

notwithstanding that any such securities may be currently being offered to others.  Any such offering will be made only in accordance with the terms and conditions set forth in the offering documents 

pertaining to such Fund.  Prior to investing, investors are strongly urged to review carefully all of the offering documents.

No person has been authorized to give any information or to make any representation, warranty, statement or assurance not contained in the offering documents.

Confidentiality

No part of this material may, without GSAM’s prior written consent, be (i) copied, photocopied or duplicated in any form, by any means, or (ii) distributed to any person that is not an employee, officer, 

director, or authorized agent of the recipient. Each recipient of this information agrees to treat this information as confidential and only use it in connection with evaluating a potential investment with GSAM.

©  2020 Goldman Sachs.  All rights reserved. Compliance Code : 215330-OTU-1261785 / 215351-OTU-1261811 / 214680-TMPL-09/2020-1258840 / 215343-OTU-1261787
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