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FUND FACTS1 
 Fund inception February 2020 

 Fund size US$ 903 Mn  

Number of Holdings2 53 

ISIN (I Acc, P Acc, R Acc) LU2106860021, LU2106860377, LU2106860534 

Bloomberg Ticker (I Acc, P Acc, R Acc) GOIEPIU LX, GGLEIPA LX, GGLEIRU LX 

Benchmark MSCI All Country World 
 

GLOBAL MARKET REVIEW 

Global equities continued posted a recovery in the last quarter of 2022, returning 9.8% (total returns in USD). Markets remained 
focused on the release on corporate earnings and economic data along with central bank actions and progression of COVID-19 in 
China.  

During the quarter, the release of corporate earnings showed resilience at the overall level, with a majority of the companies 
registering a positive earnings surprise both at the top-line and bottom-line level. The Energy sector continued to be the main driver 
for beats, benefitting from heightened oil and gas prices. Though absolute proportion of beats remained strong, the number came in 
below that for the second quarter, reflecting the impact of macro-economic headwinds at the corporate level. Investors continued to 
focus more on management guidance and company estimates, in order to gauge the level of future market uncertainty. 

Global inflationary pressures picked up in October but dialed down subsequently, as per data release in the months of November 
and December. The alleviation in cost pressures was driven by a decrease in crude oil and natural gas prices, though they still remain 
higher as compared to last year, as milder weather in Europe reduced demand. This sparked hopes around a reduction in rate hike 
aggressiveness moving forward, expectations which were validated by hikes of 50 bps by Federal Reserve and European Central 
Bank as compared to the previous sizes of 75 bps. However, comments from both central banks highlighted the need to keep 
monetary policy tight and continuation of rate hikes into 2023. Bank of Japan surprised markets during the quarter by increasing the 
tolerable yield range for 10-year government bonds and raising quantum of open market operations. Though comments highlighted 
that these tweaks were aimed at improving the functionality of bond markets and efficiency of monetary actions, market expectations 
hinted towards more policy normalization in beginning of 2023.  

COVID-19 continued to spread in China, with the infection peaking in major cities of the region and new cases coming primarily from 
tier II and III cities. This motivated the Chinese government to do away with the restrictions imposed previously, raising hopes around 
some ease in supply chains and rebound in manufacturing activity, which has been on the downtrend through the year. However, 
high quantum of domestic cases led to various countries imposing travel restrictions and mandatory testing requirements on Chinese 
travelers and visitors.   

Source: Goldman Sachs Asset Management as of December 2022. 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.  
This is a marketing communication. Please refer to the Prospectus of the Fund/s and the KIID/s before making any final investment decisions. 
  

 
1 Source: Goldman Sachs Asset Management as of December 2022. 
2 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. 
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PORTFOLIO PERFORMANCE 

• The I Acc share class of the GS Global Environmental Impact Equity Portfolio delivered 9.8% (net of fees, USD) in absolute 
returns, which was mostly in line with MSCI ACWI with a beat by 4 bps in the last quarter of 2022. This brings since inception 
returns to 7.8% (annualized, net of fees, USD) outperforming the benchmark by 465 bps. 
 
 

• At the country level, the portfolio’s allocation to Italy and Spain supported relative performance during the quarter. On the 
other hand, our positions in United States and China detracted the most from portfolio returns.  

 

• At the sector level, our allocation to Consumer Discretionary and positions in Information Technology contributed to 
portfolio performance during the quarter. On the other hand, our positions in Consumer Staples and Industrials detracted 
from portfolio returns3. 
 

Fund Performance: GS Global Environmental Impact Equity Portfolio – I Acc. (net of fees in USD)4 
 

Periods ending 31st Dec 2022 
 

Portfolio 
Net Returns (%) 

MSCI ACWI 
(%) 

Net Excess 
Return (bps) 

Q4 2022 9.8 9.8 +4 
Trailing 1 Year -27.3 -18.4 -890 
Trailing 2 Years  -8.9 -1.6 -728 
Since Inception (14th Feb 2020) 7.8 3.2 +465 

 
Source: Goldman Sachs Asset Management as of December 2022. Periods greater than 1 year are annualized. 
Past performance does not predict future returns and does not guarantee future results, which may vary. 

 
PERFORMANCE COMMENTARY  
  
Top contributors to portfolio performance5: 

• Chr. Hansen Holdings (Contributor) – The top contributor during the quarter was Chr Hansen Holdings, a Denmark based 
bioscience company, which engages in the development of natural solutions for the food and agricultural industries. The stock 
price rose as Chr Hansen and Novozymes announced their intention to merge, creating a Global BioSolutions partner. According 
to the management, the new company’s diversified portfolio would be better able to respond to evolving customer demands, 
developing new strains and cultures to meet tomorrow’s need. We like the company for its alignment to the Sustainable 
Consumption theme. For instance, bio-based solutions such as Bovamine are helping to increase milk yield in cows and reduce 
usage of anti-biotics. The increased efficiency can help save ~20,000 tons of milk and ~30,000 tons CO2. Other products 
contribute to more sustainable agricultural practice and can result into 20% reduction in pesticide and fertilizer usage. 
 

• Infineon Technologies (Contributor) – One of the top contributors for the quarter was Infineon, the German manufacturer of 
semiconductors for its automotive, industrial and computing segments. Infineon's solutions make end-products more energy-
efficient, improving customers' environmental footprint. The stock outperformed after the company released a set of strong 
quarterly results increasing its long-term financial targets and sharing a positive outlook for 2023. We continue to like the company 
because of the significant growth opportunity in the EV industry and its business strategy. Infineon is the global leader in 
Automotive power semiconductors providing chips that are crucial for automobile electrification and clean energy generation. 
 
 

Top detractors from relative returns: 

• Wolfspeed (Detractor) – The top detractor for the quarter was Wolfspeed, a semiconductor powerhouse focused on silicon 
carbide and GaN technologies, leading the worldwide transition from silicon, a less efficient semiconductor. The stock came 
under pressure after they announced increase in the amount of capex over a 5-year period to build manufacturing facilities on 
the back of strong demand outlook for silicon carbide semiconductors. Investors are concerned about the cost of sourcing for 
these facilities in a high interest rate environment. Despite investor concern, we continue to believe in the long-term structural 
growth story of the company. The company officially opened the world’s largest 200mm Silicon Carbide fabrication facility in New 
York in March. While that may put short term pressure on the margin, we are positive on their efforts to expand their operations. 
Wolfspeed's product portfolio provides disruptive technology solutions that support a more efficient, sustainable future including 
electric vehicles, fast charging, 5G, power supplies, renewable energy and storage, as well as aerospace and defense. 

 
3 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. 
 

4 Source: Goldman Sachs Asset Management. The returns shown above are for the Institutional Accumulation share class (net of fees in USD). Inception Date: February 14, 2020. 
MSCI ACWI is the official benchmark for the portfolio.  All periods greater than one year are annualized. Past performance does not guarantee future results, which may vary. 
The holdings and/or allocations shown may not represent all of the portfolio's investments. Future investments may or may not be profitable. 

5 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. 
Source: Goldman Sachs Asset Management, as of December 2022. Any mention of an investment decision is intended only to illustrate our investment 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 any future investment decisions will be 
profitable or equal the performance of the investments discussed herein. The holdings and/or allocations shown may not represent all of the strategy’s investments. Please contact 
your Goldman Sachs Asset Management representative to obtain the holdings presented above as well as each holding’s contribution to performance and a complete list of past 
recommendations. Please see additional disclosures in the appendix. 
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Compared to alternatives, the company's products sold in 2019 will save approximately 140 MMT of carbon dioxide equivalent 
over their lifetime which is equal to the CO2 savings from 31,000 wind turbines running for one year. 
 

• Albemarle Corporation (Detractor) – Another detractor during the quarter was Albemarle, a global specialty chemicals company 
with leading positions in lithium, refining catalysts and applied surface treatments. The stock price dipped in the last month as 
investors sold it off after the sky-high valuations in November. We like the company for its strong alignment to the thematic we 
are focused on. In its lithium segment, the company sources raw materials in a sustainable manner and manufacturers batteries 
supporting electric mobility and energy storage. In its catalyst business, Albemarle provides clean fuel technology to refiners and 
other power generating companies. 

 

OUTLOOK 

We believe the world is on the cusp of a sustainability revolution that could have the scale of the industrial revolution and the speed 
of the digital revolution. The scale of the problem is huge: in order to meet the goal of the Paris Agreement to keep global warming 
below 1.5 degrees Celsius compared with pre-industrial levels, GHG emissions need to be reduced by ~50% by 2030. So, moving 
from fossil fuels to clean energy is obviously important but can’t solve the problem on its own. Only a holistic approach can help us 
to achieve key climate milestones and, hence, solutions need to be implemented across various activities and industries. Additionally, 
watching how different regions in the world are responding to the COVID-19 crisis has reaffirmed our belief that we have reached an 
inflection point where governments, corporates and consumers are more unified than ever in their desire and willingness to fight 
climate change.  

The policy support in favor of ‘green investing’ has significantly increased as governments realize that putting climate change issues on 
top of their policy agendas is no longer optional. The growing realization that we need immediate action to meet ambitious commitments 
is leading to more tangible and supportive changes of the operating backdrop. For instance, at the US President’s ‘Leaders’ Summit 
on Climate’ held in April 2021, the US outlined plans to cut the cost of key green technologies including carbon capture systems, 
batteries and solar energy. Other governments have also doubled down on clean energy. China, the world’s largest emitter of carbon 
dioxide emissions, has pledged to go carbon neutral by 20606. In 2020, we also saw the EU tying ~40% of its COVID-19 recovery 
stimulus package to support climate objectives7. 

There is also an increasing pressure on corporates from investors, governments and regulators to provide detailed reporting on 
climate-related areas. In the recent years, net zero commitments from corporates have rapidly increased, with two-thirds of the world’s 
largest 167 global emitting corporates (responsible for over 80% of global industrial emissions) having committed to reaching net-
zero.  

While we welcome additional policy support that accelerates some of the trends our investments are exposed to, we believe it is 
crucial to acknowledge the long-term nature of the problems as well as the corresponding investment opportunities we are facing 
today. Climate change will certainly not be solved overnight and, irrespective of short-term volatilities in equity markets, we believe 
the green economy is an investment theme that will play out over a period of decades rather than quarters. In our view, the green 
revolution has just started to gain crucial momentum and, at this stage, is not reversible. To provide some longer term perspective, 
today only ~3% of global power generation is driven by renewable sources, but this share is expected to move up to 35% by 2040. 
Similarily, today only ~4% of global car sales consist of electric vehicles (Evs), but this share is expected to move up to 80% by 2035.8 

Further, it’s not simply about ‘doing the right thing’ anymore. In our view, the underlying economics are now the true drivers of the 
secular growth story. In fact, thanks to the rapid pace of disruption in the space, cost curves have been already coming down 
drastically – the renewables and EV battery space are powerful examples in this context – and we are convinced the thematic we 
are targeting will profoundly change the way we live, work and consume not just because of a supportive policy backdrop, but simply 
because the economics have started to make sense. 

In our view, markets globally underappreciate the power and pace of the world’s transition towards greater environmental 
sustainability. While we see early signs that investors are placing a premium on more sustainable businesses, we believe the 
disruption that will be caused by changes in consumer behaviour, regulations and corporate innovation is mispriced and not fully 
understood. By identifying businesses that offer solutions to society to combat climate change, our strategy seeks to take advantage 
of this inefficiency and place investors on the right side of disruption.9  

We strongly believe that the themes we are focused on (clean energy, resource efficiency, sustainable consumption, the circular 
economy, and water sustainability) will move the world towards a more sustainable future. We incepted the GS Global Environmental 
Impact Equity Portfolio in February 2020 to invest in solution providers operating in these areas. By providing capital to those 
companies, we seek to enable greater positive environmental impact10 than would have been possible otherwise. Please see below 
a few specific areas that we are particularly excited about within each theme: 
 
  
 
6 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. 
7 Source: Wall Street Journal 
8 Source: Goldman Sachs Asset Management as of December 2021. 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. 
 

10 There is no guarantee that objectives will be met. 
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Clean energy: Renewable Energy growth is being fueled by government measures in India, the US and parts of Europe. Combined 
with the other net zero policies already in place throughout the world, Goldman Sachs investment research estimates this will result 
in a 184% increase in power demand, or an average of 3.5% per annum between 2020-2050, up significantly from the less than 1% 
we currently have seen today. 
Resource Efficiency: Goldman Sachs Investment Research anticipates energy efficiency savings of as much as 40% by 2050 in 
the residential, services and industrials markets based on building efficiencies, smart cities and more—making building efficiencies 
a particularly exciting area of focus in the years ahead. 
Circular Economy: Focusing on a circular economy in five key sectors – cement, aluminum, plastics, food and steel – would be able 
to offset an estimated 3.7 billion tons of emissions by 2050. In addition to reducing emissions, we believe that some of the most 
important benefits are to biodiversity – helping preserve the oceans, land and other ecosystems that are integral to life on earth. 
Sustainable Consumption: We are excited to see more people becoming conscious of their choices in favor of sustainability. 
According to a recent survey by BCG, 95% of consumers believed their personal actions could help with environmental issues such 
as waste reduction, climate change and other biodiversity issues, with up to 30% saying their concerns had elevated during the 
pandemic.11  

Water Sustainability: There is growing public awareness of water quality issues across global markets, and notable room for quality 
standards to improve. Advancements in these areas could help solve water shortages, preventing waste and improving efficiency, 
for example, by using cloud software to monitor grid networks and spot any leakages or infrastructure in need of replacement. 
  

 
11 Bcg.com/publications/2020/sustainability-matters-now-more-than-ever-for-consumer-companies  
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APPENDIX 
Goldman Sachs Global Environmental Impact Equity (Institutional Acc) – Fund Performance in USD 

 Portfolio Net Return (%) MSCI World Return (%) Net Excess Return (bps) 

   Jan 2022 – Dec 2022 -27.27 -18.36 -890 

   Jan 2021 – Dec 2021 14.09 18.54 -445 

   Feb 2020 – Dec 2020 49.80 13.14 +3,666 
 
Source: Goldman Sachs Asset Management as of December 2022. Periods greater than 1 year are annualized. Inception Date: 14-Feb-2020 
Past performance does not predict future returns and does not guarantee future results, which may vary. 
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DISCLOSURES 
 
This material is provided at your request solely for your use. 
 
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 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. 
 
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. 
 
Capital is at risk. 
 
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. 
 
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 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 document has been issued by Goldman Sachs International, authorised by the Prudential Regulation Authority and regulated by the Financial 
Conduct Authority and the Prudential Regulation Authority.  
 
Documents providing further detailed information about the fund/s, including the articles of association, prospectus, supplement and key investor 
information document (KIID), 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 
https://www.gsam.com/content/gsam/ain/en/advisors/literature-and-forms/literature.html and also from the fund’s paying and information agents. If 
GSAMFSL, 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. 
 
 
Offering Documents 
 
This material is provided at your request for informational purposes only and does not constitute a solicitation in any jurisdiction in which such a 
solicitation is unlawful or to any person to whom it is unlawful. It only contains selected information with regards to the fund and does not constitute 
an offer to buy shares in the fund. Prior to an investment, prospective investors should carefully read the latest Key Investor Information Document 
(KIID) as well as the offering documentation, including but not limited to the fund’s prospectus which contains inter alia a comprehensive disclosure 
of applicable risks. The relevant articles of association, prospectus, supplement, KIID and latest annual/semi-annual report are available free of charge 
from the fund’s paying and information agent and/or from your financial adviser.  
Distribution of Shares 
Shares of the fund may not be registered for public distribution in a number of jurisdictions (including but not limited to any Latin American, African or 
Asian countries). Therefore, the shares of the fund must not be marketed or offered in or to residents of any such jurisdictions unless such marketing 
or offering is made in compliance with applicable exemptions for the private placement of collective investment schemes and other applicable 
jurisdictional rules and regulations. 
Investment Advice and Potential Loss 
Financial advisers generally suggest a diversified portfolio of investments. The fund described herein does not represent a diversified investment by 
itself. This material must not be construed as investment or tax advice. Prospective investors should consult their financial and tax adviser before 
investing in order to determine whether an investment would be suitable for them.  
An investor should only invest if he/she has the necessary financial resources to bear a complete loss of this investment. 
Swing Pricing 
Please note that the fund operates a swing pricing policy. Investors should be aware that from time to time this may result in the fund performing 
differently compared to the reference benchmark based solely on the effect of swing pricing rather than price developments of underlying instruments. 
 
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. 
 
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. Diversification does not protect an investor from market risk and does not ensure a profit. 
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GS Global Environmental Impact Equity Portfolio 
  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. 

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. 
An investor should only invest if he/she has the necessary financial resources to bear a complete loss of this investment. 
Capital is at risk.  
THESE MATERIALS ARE PROVIDED SOLELY ON THE BASIS THAT THEY WILL NOT CONSTITUTE INVESTMENT ADVICE AND WILL NOT 
FORM A PRIMARY BASIS FOR ANY PERSON'S OR PLAN'S INVESTMENT DECISIONS, AND GOLDMAN SACHS IS NOT A FIDUCIARY WITH 
RESPECT TO ANY PERSON OR PLAN BY REASON OF PROVIDING THE MATERIAL OR CONTENT HEREIN. PLAN FIDUCIARIES SHOULD 
CONSIDER THEIR OWN CIRCUMSTANCES IN ASSESSING ANY POTENTIAL INVESTMENT COURSE OF ACTION. 
Please note that for the purposes of the European Sustainable Finance Disclosure Regulation (“SFDR”), the product is an Article 8 product that 
promotes environmental and social characteristics. Please note that this material includes certain information on Goldman Sachs’s 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. 
This material contains information that discusses general market activity, industry or sector trends, or other broad-based economic, market or political 
conditions. It also pertains to past performance or is the basis for previously-made discretionary investment decisions.  This information should not 
be construed as a current recommendation, research or investment advice.  It should not be assumed that any investment decisions shown will prove 
to be profitable, or that any investment decisions made in the future will be profitable or will equal the performance of investments discussed herein. 
Any mention of an investment decision is intended only to illustrate our investment approach and/or strategy, and is not indicative of the performance 
of our strategy as a whole.  Any such illustration is not necessarily representative of other investment decisions.   
This material has been prepared by GSAM and is not financial research nor a product of Goldman Sachs Global Investment Research. It was not 
prepared in compliance with applicable provisions of law designed to promote the independence of financial analysis and is not subject to a prohibition 
on trading following the distribution of financial research. The views and opinions expressed may differ from the views and opinions expressed by 
Goldman Sachs Global Investment Research or other departments or divisions of Goldman Sachs and its affiliates.  Investors are urged to consult 
with their financial advisors before buying or selling any securities. This information should not be relied upon in making an investment decision. 
GSAM has no obligation to provide any updates or changes.  
Portfolio Holdings may not be representative of current or future investments.  The securities discussed may not represent all of the portfolio's holdings 
and may represent only a small percentage of the strategy’s portfolio holdings. Future portfolio holdings may not be profitable. 

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. 

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. 
© 2023 Goldman Sachs.  All rights reserved. Compliance Code: 303964-OTU-1728805, 273036-TMPL-04/2022-1589266 

In the United Kingdom, this material is a financial promotion and has been approved by Goldman Sachs International, which is authorised by the 
Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority.  
This material is not intended and does not constitute an offer, invitation, or solicitation by any person to members of the public to invest or acquire 
shares in any fund referenced in the material and is not an offer in terms of Chapter 4 of the Companies Act, 2008. Any fund referenced in this 
material could be classed as a foreign collective investment scheme as contemplated by section 65 of the Collective Investment Schemes Control 
Act, 2002 and is not approved in terms of that Act.  
In the United Kingdom, this material is a financial promotion and has been approved by Goldman Sachs International, which is authorised by the 
Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. 


