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• $700 billion

Question Time

Source: Bloomberg, 2024. 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.

Biodiversity financing needs

In October 2024, what did Bloomberg estimate to be the biodiversity finance gap in their 

Biodiversity Finance Factbook?

An estimated $X billion is needed to meet the funding shortfall and hit the 2030 targets 

agreed in Montreal.

A

B • $942 billion

https://about.bnef.com/blog/gap-between-current-biodiversity-finance-and-future-funding-needs-widens-to-942-billion-according-to-bloombergnef/
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Source: Goldman Sachs Asset Management as of end January 2025

The information contained on this page does reflect binding characteristics of the portfolio for the purposes of the EU Sustainable Finance Disclosure Regulation (“SFDR”).

As part of our investment process, we may integrate ESG factors alongside traditional factors. The identification of a risk related to an ESG factor will not necessarily exclude a particular investment that, 

in our view, is otherwise suitable and attractively priced for investment, and we may invest in an issuer without integrating ESG factors or considerations into our investment process.  Moreover, ESG 

information, whether from an external and/or internal source, is, by nature and in many instances, based on a qualitative and subjective assessment. An element of subjectivity and discretion is therefore 

inherent to the interpretation and use of ESG data. The relevance and weightings of specific ESG factors to or within the investment process vary across asset classes, sectors and strategies and no one 

factor or consideration is determinative. Goldman Sachs Asset Management in its sole discretion and without notice may periodically update or change the process for conducting its ESG assessments 

and implementation of its ESG views in portfolios, including the format and content of such analysis and the tools and/or data used to perform such analysis. Accordingly, the type of assessments 

depicted here may not be performed for every portfolio holding. The process for conducting ESG assessments and implementation of ESG views in portfolios, including the format and content of such 

analysis and the tools and/or data used to perform such analysis, may also vary among portfolio management teams.

Positive Contribution

Engagement

Low Biodiversity Risk

Our Fixed Income Biodiversity Approach 
Three Pillar Assessment

Common approaches have challenges

• Risk-focused approaches can lower biodiversity risk but don’t advance biodiversity

• Nature-based solutions are few and definitions vary

Our approach combines low risk with positive contribution and ongoing engagement.
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Source: TNFD and Intergovernmental Science-Policy Platform on Biodiversity and Ecosystem Services (IPBES) as of January 2025

The information contained on this page does not reflect binding characteristics of the portfolio for the purposes of the EU Sustainable Finance Disclosure Regulation (“SFDR”).

Biodiversity loss drivers
Top causes of nature loss identified by the Intergovernmental Science-Policy Platform on Biodiversity and Ecosystem 

Services (IPBES).

Climate ChangeResource Use / 

Replenishment

Invasive alien species
Land / Freshwater

 / Ocean use 

change

Pollution Prevention/Removal
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Ambition

Assessment 

Targets Implementation

Governance

Engagement

Issuer Monitoring & Engagement
We monitor issuers on 6 areas and track progress

6 TOPICS FOR BOND HOLDER ENGAGEMENT PROGRESS ON ENGAGEMENT OUTCOMES IS TRACKED AND 

CATEGORIZED WITHIN SECTOR GROUPS 

Source: Goldman Sachs Asset Management as of end January 2025. The information contained on this page does not reflect binding characteristics of the portfolio for the purposes of the EU 

Sustainable Finance Disclosure Regulation (“SFDR”).

Category Lagging Moderate Advanced Leading

Score 

Range

1st 

Quartile

2nd 

Quartile

3rd 

Quartile

4th 

Quartile



Goldman Sachs Asset Management 6FOR INSTITUTIONAL OR FINANCIAL INTERMEDIARIES USE ONLY - NOT FOR USE AND/OR DISTRIBUTION TO THE GENERAL PUBLIC

Source: Goldman Sachs Asset Management as of end January 2025. 1Source: Bloomberg as of end January 2025. For illustration purpose only. 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.

GSS Bond Example

Chilean pulp and paper company

Use of Proceeds & Eligible projects

Amongst other use of proceeds, issuer allocates to 

terrestrial biodiversity activities, specifically:

• Investment related to the restoration and conservation 

of existing native forests, the protection and 

identification of endangered flora and fauna, and the 

preservation and restoration of High Conservation 

Value Forests.

• Expenses on classification, characterization and 

conservation of native forest, Native Forest 

Restoration Program (committed with FSC and 

Certfor) and maintenance of high conservation value 

areas (HCVA).

• Restoration of native forest and conservation of 

biodiversity in Chile.

Metric reported in 2020 impact report

Terrestrial biodiversity

• 1,673 additional hectares of forest restored, 

conserved and/or protected in 2020. 

• An increase from 1,521 hectares in 2019. 

KEY FIGURES1

Rating BBB 

Second Party Opinion Sustainalytics

Nominal EUR 500 million

How does the issuer map to the 
biodiversity loss drivers?

Biodiversity loss drivers

When looking at the sustainable use of proceeds of an 

issuer, we have to see that the majority (over 50%) of the 

sustainable use of proceeds fit into reducing one of the 

biodiversity loss drivers. 

Issuer maps to the land use change biodiversity loss 

driver since over 50% of their UoPs are from sustainably 

managed forests.

Green bond issuer UoPs 

screen 

Biodiversity 

loss driver

Majority (over 50%) of UoPs must 

be an eligible activity as per the 

following Green Bond Principles’

categories:

• Environmentally sustainable 

management of living natural 

resources and land use.

• Terrestrial and aquatic 

biodiversity.

Changing use of 

sea and land.
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Mapping issuer to the reduction of a biodiversity loss 

driver

• Issuer is an integrated provider of traditional solid waste services in 

the United States. The company serves residential, commercial, 

industrial, and medical end markets and is also a leading recycler in 

North America. The majority (76.44%) of the issuer's revenues come 

from pollution prevention services, which can help to reduce the 

pollution biodiversity loss driver.

• For more than 30 years, they have worked alongside Wildlife Habitat 

Council to establish more than 300 conservation projects across 

more than 70 of their sites, protecting nearly 13,500 acres of habitat. 

•  Biodiversity Loss Drivers

• When looking at the sustainable revenue/s of an issuer, we have to 

see that the majority (over 50%) of the sustainable revenues fit into 

reducing one of the biodiversity  loss drivers. 

Pollution

• When looking at the pollution loss driver, there are 

certain activities in our framework which are seen 

to contribute to reducing this loss driver:

Vanilla/Unlabelled 

bond issuer 

revenue screen 

Biodiversity loss 

driver

Majority (over 50%) of 

revenues must be eligible

activities as per the 

following Green Bond 

Principles’

categories:

• Sustainable water and 

wastewater 

management

• Pollution prevention 

and control.

• Circular economy 

adapted products, 

production 

technologies and 

processes and/or 

certified eco-efficient 

products.

Pollution

Issuer maps to the pollution biodiversity 

loss driver since over 50% of their 

revenues are coming from pollution 

prevention services.

KEY FIGURES1

Rating A-

Second Party 

Opinion
N/A

Nominal USD 1.250 billion

Source: Goldman Sachs Asset Management as of end January 2025. 1Source: Bloomberg as of end January 2025. For illustration purpose only. 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.

Vanilla bond example

Traditional solid waste services
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Key messages

Biodiversity is not just a topic to be addressed with equity, fixed income also has its role to play

Think widely about biodiversity, not just specific impact projects but also biodiversity 

mainstreaming into wider company operations

Data will improve with time on the market, there is already enough data to start identifying 

some risks and opportunities on the market
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Thank you.
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Goldman Sachs Biodiversity Bond
Mandatory Disclosures

There is no guarantee that objectives will be met. The prospectus, the Key Information Document (KID) (if applicable), information on sustainability-related aspects of the fund (such as the SFDR 

classification), and other legally required documents relating to the fund (containing information about the fund, the costs and the risks involved) are available on www.gsam.com/responsible-investing in 

the relevant languages of the countries where the fund is registered or notified for marketing purposes. Goldman Sachs Asset Management B.V. may decide to terminate the arrangements made for the 

marketing of the fund in accordance with article 93a UCITS Directive and article 32a AIFM Directive as implemented in Dutch law in article 2:121ca and 2:124.0a Wft. Information about investor rights 

and collective redress mechanisms are available on www.gsam.com/responsible-investing. Investment sustains risk. The decision to invest in a fund should take into account all the characteristics, 

objectives, and associated risks of a fund as described in the prospectus. The investment promoted concerns the acquisition of units or shares in a fund, and not in an underlying asset in which the fund 

invests. Please note that the value of any investment may rise or fall and that past performance is not indicative of future results and should in no event be deemed as such. A return on investment may 

increase or decrease as a result of currency fluctuation.

Fund Characteristics

1. Investment Objective The fund uses the Bloomberg Global Aggregate Corporate Bond Index for portfolio construction. However, the fund does not intend to measure its performance 

against that index. The benchmark is a broad representation of our investment universe. The fund can also include bonds that are not part of the benchmark Universe. 

We combine our analysis on specific issuers of bonds with a broader ESG and market analysis to construct the optimal portfolio. We aim to exploit differences in 

valuations of issuers of bonds within sectors and differences in valuations between sectors and different quality segments (ratings). Therefore the fund positioning can 

materially deviate from the benchmark. The fund does not aim to provide you with a dividend. It will reinvest all earnings.

2. Investment Policy To determine our eligible universe, we check if the selected bonds either:

a) bonds whereby the use of proceeds are not based on the International Capital Market Association’s (ICMA) voluntary principles for self-labelled Green, Social 

and Sustainability bonds (“Unlabelled Bonds”) but which are issued by companies which have any revenues contributing positively to SDG 6 (Clean water and 

Sanitation) and/or SDG 12 (Responsible consumption and Production) and/or SDG 14 (Life below water) and/or SDG 15 (Life on Land); or

b) green, social and sustainability bonds defined as fixed income securities in which the proceeds will be applied to projects or activities that promote green, social 

and sustainability purposes through their use of proceeds based on the ICMA’s voluntary principles for self-labelled Green, Social and Sustainability bonds 

(“Labelled Bonds”), with specific alignment to SDG 6 and/or SDG 12 and/or SDG 14 and/or SDG 15.

3. Type of Assets in Which Fund May Invest The fund mainly invests in a portfolio global bonds from corporate issuers and money market instruments of high quality (with a rating of AAA to BBB-).. The fund may 

invest in bonds with a higher risk (with a quality rating lower than BBB-) up to 20% of its net assets.

4. Actively or Not Actively Managed Against 

Benchmark + Degree of Freedom from 

Benchmark 

We actively manage the fund with a focus on bond selection.

5. Leverage NA

6. SFDR Classification Article 9 

Risks

The risk of this fund is set at 3 (on a scale of 1 - lower risk to 7 - higher risk). Historical data, such as is used for calculating this indicator, may not be a reliable indication of the future risk profile of this fund. There is 

no guarantee that the risk indicator will remain unchanged, it may shift over time. The lowest category of risk does not mean that the investment is risk free. This fund is in category 3 because of the behaviour of the 

product during the measuring period. The overall market risk, taking into account past performances and future potential evolution of the markets, associated with bonds used to reach the investment objective is 

considered medium. These financial instruments are impacted by various factors. These include, but are not limited to, the development of the financial market, the economic development of issuers of these financial 

instruments who are themselves affected by the general world economic situation and the economic and political conditions in each country. Expected credit risk, the risk of failure of the issuers of underlying 

investments is medium. The Sub-Fund’s liquidity risk is set to medium. Liquidity risks arise when a specific underlying investment is difficult to sell. Moreover, currency fluctuation may impact highly the Sub-Fund’s 

performance. No guarantee is provided as to the recovery of the initial investment. 

http://www.gsam.com/responsible-investing
http://www.gsam.com/responsible-investing
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Key Risks

• Market risk - the value of assets in the Portfolio is typically 

dictated by a number of factors, including the confidence 

levels of the market in which they are traded

• Operational risk - material losses to the Portfolio may arise 

as a result of human error, system and/or process failures, 

inadequate procedures or controls

• Liquidity risk - the Portfolio may not always find another party 

willing to purchase an asset that the Portfolio wants to sell 

which could impact the Portfolio's ability to meet redemption 

requests on demand

• Exchange rate risk - changes in exchange rates may reduce 

or increase the returns an investor might expect to receive 

independent of the performance of such assets. If applicable, 

investment techniques used to attempt to reduce the risk of 

currency movements (hedging), may not be effective. Hedging 

also involves additional risks associated with derivatives

• Custodian risk - insolvency, breaches of duty of care or 

misconduct of a custodian or sub-custodian responsible for the 

safekeeping of the Portfolio's assets can result in loss to the 

Portfolio

• Interest rate risk - when interest rates rise, bond prices fall, 

reflecting the ability of investors to obtain a more attractive 

rate of interest on their money elsewhere. Bond prices are 

therefore subject to movements in interest rates which may 

move for a number of reasons, political as well as economic

• Credit risk - The failure of a counterparty or an issuer of a 

financial asset held within the Portfolio to meet its payment 

obligations will have a negative impact on the Portfolio 

• Derivatives risk - certain derivatives may result in losses 

greater than the amount originally invested

• Counterparty risk - a party that the Portfolio transacts with 

may fail to meet its obligations which could cause losses

• Emerging markets risk - emerging markets are likely to bear 

higher risk due to lower liquidity and possible lack of adequate 

financial, legal, social, political and economic structures, 

protection and stability as well as uncertain tax positions

• High yield risk - high-yield instruments, meaning investments 

which pay a high amount of income generally involve greater 

credit risk and sensitivity to economic developments, giving 

rise to greater price movement than lower yielding instruments

Complete information on the risks of investing in the Fund are set out in the Fund’s prospectus.



Goldman Sachs Asset Management 12FOR INSTITUTIONAL OR FINANCIAL INTERMEDIARIES USE ONLY - NOT FOR USE AND/OR DISTRIBUTION TO THE GENERAL PUBLIC

This marketing communication is published by Goldman Sachs Asset Management B.V., a UCITS/AIF management company domiciled in the Netherlands and intended for MiFID 

professional investors only. This marketing communication has been prepared solely for the purpose of information and does not constitute an offer, in particular a prospectus or any invitation to treat, 

buy or sell any security or to participate in any trading strategy or the provision of investment services or investment research. While particular attention has been paid to the contents of this marketing 

communication, no guarantee, warranty or representation, express or implied, is given to the accuracy, correctness or completeness thereof. Any information given in this marketing communication may 

be subject to change or update without notice. Neither Goldman Sachs Asset Management B.V., nor any other company or unit belonging to The Goldman Sachs Group Inc., nor any of its directors or 

employees can be held directly or indirectly liable or responsible with respect to this marketing communication. Use of the information contained in this marketing communication is at your own risk. This 

marketing communication and information contained herein must not be copied, reproduced, distributed or passed to any person other than the recipient without Goldman Sachs Asset Management 

B.V.’s prior written consent. 

Goldman Sachs Biodiversity Bond is an investment fund (instelling voor collectieve belegging in effecten (UCITS) / alternatieve beleggingsinstelling (AIF)) established in the Netherlands. Goldman Sachs 

Asset Management B.V. is the manager of all its Dutch domiciled funds and is in possession of licenses of the Dutch Authority for the Financial Markets (AFM) based on the Dutch Act of Financial 

Supervision. The fund is registered with the AFM. 

The prospectus and the Key Information Document (KID) (if applicable), information on sustainability-related aspects of the fund (such as the SFDR classification), and other legally required documents 

relating to the fund (containing information about the fund, the costs and the risks involved) are available on www.gsam.com/responsible-investing (section Documents) in the relevant languages of the 

countries where the fund is registered or notified for marketing purposes. Goldman Sachs Asset Management B.V. may decide to terminate the arrangements made for the marketing of the Fund in 

accordance with article 93a UCITS Directive and article 32a AIFM Directive as implemented in Dutch law in article 2:121ca and 2:124.0a Wft. Information about investor rights and collective redress 

mechanisms are available on www.gsam.com/responsible-investing (section Policies & Governance). Investment sustains risk. The decision to invest in a fund should take into account all the 

characteristics, objectives, and associated risks of a fund as described in the prospectus. The investment promoted concerns the acquisition of units or shares in a fund, and not in an underlying asset in 

which the fund invests. Please note that the value of any investment may rise or fall and that past performance is not indicative of future results and should in no event be deemed as such. A return on 

investment may increase or decrease as a result of currency fluctuation. This marketing communication is not directed at and must not be acted upon by US Persons as defined in Rule 902 of Regulation 

S of the United States Securities Act of 1933, and is not intended and may not be used to solicit sales of investments or subscription of securities in countries where this is prohibited by the relevant 

authorities or legislation. Any claims arising out of or in connection with the terms and conditions of this disclaimer are governed by Dutch law.

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.

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.

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.

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

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

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.

Important Information
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Documents providing further detailed information about the fund/s, including the articles of incorporation, prospectus, supplement and the Key Information Document (KID) or UK Key Investor Information 

Document (KIID) (as applicable), annual/semi-annual report (as applicable), and a summary of your investor rights, are available free of charge in English language and as required, in your local 

language by navigating to your local language landing page via www.gsam.com/responsible-investing and also from the fund’s paying and information agents. If GSAM B.V., the management company, 

decides to terminate its arrangement for marketing the fund/s in any EEA country where it is registered for sale, it will do so in accordance with the relevant UCITS rules. Information about investor rights 

and collective redress mechanisms are available on www.gsam.com/responsible-investing (section Policies & Governance).

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 Information Document (KID) or UK Key Investor Information Document (KIID) (as applicable) 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.

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.

Important Information
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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.

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.

Investments in fixed income securities are subject to the risks associated with debt securities generally, including credit, liquidity, interest rate, prepayment and extension risk. Bond prices fluctuate 

inversely to changes in interest rates. Therefore, a general rise in interest rates can result in the decline in the bond’s price.  The value of securities with variable and floating interest rates are generally 

less sensitive to interest rate changes than securities with fixed interest rates. Variable and floating rate securities may decline in value if interest rates do not move as expected. Conversely, variable and 

floating rate securities will not generally rise in value if market interest rates decline. Credit risk is the risk that an issuer will default on payments of interest and principal. Credit risk is higher when 

investing in high yield bonds, also known as junk bonds. Prepayment risk is the risk that the issuer of a security may pay off principal more quickly than originally anticipated. Extension risk is the risk that 

the issuer of a security may pay off principal more slowly than originally anticipated. All fixed income investments may be worth less than their original cost upon redemption or maturity.

Investments in fixed income securities are subject to the risks associated with debt securities generally, including credit, liquidity, interest rate, prepayment and extension risk. Bond prices fluctuate 

inversely to changes in interest rates. Therefore, a general rise in interest rates can result in the decline in the bond’s price.  The value of securities with variable and floating interest rates are generally 

less sensitive to interest rate changes than securities with fixed interest rates. Variable and floating rate securities may decline in value if interest rates do not move as expected. Conversely, variable and 

floating rate securities will not generally rise in value if market interest rates decline. Credit risk is the risk that an issuer will default on payments of interest and principal. Credit risk is higher when 

investing in high yield bonds, also known as junk bonds. Prepayment risk is the risk that the issuer of a security may pay off principal more quickly than originally anticipated. Extension risk is the risk that 

the issuer of a security may pay off principal more slowly than originally anticipated. All fixed income investments may be worth less than their original cost upon redemption or maturity.

When interest rates increase, fixed income securities will generally decline in value. Fluctuations in interest rates may also affect the yield and liquidity of fixed income securities.

The risk of foreign currency exchange rate fluctuations may cause the value of securities denominated in such foreign currency to decline in value. Currency exchange rates may fluctuate significantly 

over short periods of time. These risks may be more pronounced for investments in securities of issuers located in, or otherwise economically tied to, emerging countries. If applicable, investment 

techniques used to attempt to reduce the risk of currency movements (hedging), may not be effective. Hedging also involves additional risks associated with derivatives.

Please note that for the purposes of the European Sustainable Finance Disclosure Regulation (“SFDR”), the product is an Artic le 9 product that has a sustainable investment objective. Please note that 

this material includes certain information on Goldman Sachs sustainability practices and track record, at an organizational and investment team level, which may not necessarily be reflected in the 

portfolio. Please refer to the offering documents of any product(s) prior to investment, for details on how and the extent to which the product(s) takes ESG considerations into account on a binding or 

non-binding basis.

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. Any ESG characteristics, views, assessments, claims or similar referenced 

herein (i) will be based on, and limited to, the consideration of specific ESG attributes or metrics related to a product, issuer or service and not their broader or full ESG profile, and unless stated 

otherwise, (ii) may be limited to a point of time assessment and may not consider the broader lifecycle of the product, issuer or service, and (iii) may not consider any potential negative ESG impacts 

arising from or related to the product, issuer or service.

Neither MSCI nor any other party involved in or related to compiling, computing, or creating the MSCI data makes any express or implied warranties or representations with respect to such data (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 data. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related to compiling, computing or creating the data 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. No further distribution or dissemination of the 

MSCI data is permitted without MSCI’s express written consent.

Important Information
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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. 

Capital is at risk.

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.

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.

Important Information
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Confidentiality

No part of this material may, without Goldman Sachs Asset Management’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.

© 2025 Goldman Sachs. All rights reserved. Compliance code: 422490-OTU-2237434

Disclosures
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Business Principles

1. Our clients’ interests always come first. Our experience shows that if we 

serve our clients well, our own success will follow.

2. Our assets are our people, capital and reputation. If any of these is ever 

diminished, the last is the most difficult to restore. We are dedicated to 

complying fully with the letter and spirit of the laws, rules and ethical 

principles that govern us. Our continued success depends upon 

unswerving adherence to this standard.

3. Our goal is to provide superior returns to our shareholders. Profitability is 

critical to achieving superior returns, building our capital, and attracting and 

keeping our best people. Significant employee stock ownership aligns the 

interests of our employees and our shareholders.

4. We take great pride in the professional quality of our work. We have an 

uncompromising determination to achieve excellence in everything we 

undertake. Though we may be involved in a wide variety and heavy volume 

of activity, we would, if it came to a choice, rather be best than biggest.

5. We stress creativity and imagination in everything we do. While recognizing 

that the old way may still be the best way, we constantly strive to find a 

better solution to a client’s problems. We pride ourselves on having 

pioneered many of the practices and techniques that have become 

standard in the industry.

6. We make an unusual effort to identify and recruit the very best person for 

every job. Although our activities are measured in billions of dollars, we 

select our people one by one. In a service business, we know that without 

the best people, we cannot be the best firm.

7. We offer our people the opportunity to move ahead more rapidly than is 

possible at most other places. Advancement depends on merit and we 

have yet to find the limits to the responsibility our best people are able to 

assume. For us to be successful, our men and women must reflect the 

diversity of the communities and cultures in which we operate. That means 

we must attract, retain and motivate people from many backgrounds and 

perspectives. Being diverse is not optional; it is what we must be.

8. We stress teamwork in everything we do. While individual creativity is 

always encouraged, we have found that team effort often produces the best 

results. We have no room for those who put their personal interests ahead 

of the interests of the Firm and its clients.

9. The dedication of our people to the Firm and the intense effort they give 

their jobs are greater than one finds in most other organizations. We think 

that this is an important part of our success.

10. We consider our size an asset that we try hard to preserve. We want to be 

big enough to undertake the largest project that any of our clients could 

contemplate, yet small enough to maintain the loyalty, the intimacy and the 

esprit de corps that we all treasure and that contribute greatly to our 

success.

11. We constantly strive to anticipate the rapidly changing needs of our clients 

and to develop new services to meet those needs. We know that the world 

of finance will not stand still and that complacency can lead to extinction.

12. We regularly receive confidential information as part of our normal client 

relationships. To breach a confidence or to use confidential information 

improperly or carelessly would be unthinkable.

13. Our business is highly competitive, and we aggressively seek to expand 

our client relationships. However, we must always be fair competitors and 

must never denigrate other firms.

14. Integrity and honesty are at the heart of our business. We expect our 

people to maintain high ethical standards in everything they do, both in 

their work for the firm and in their personal lives.
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