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I. Introduction

KEY QUESTIONS ADDRESSED: 

 • How broadly applicable is sustainable investing today? How does interest in sustainable investing  
apply to our clients across regions, firm type, and AUM size? Which individuals are engaged in 
sustainable investing activities?

 • How are clients approaching sustainable investing at a firm and fund level? 

 • To which asset classes are clients applying Environmental, Social, and Governance (“ESG”) 
considerations?

 • Which sustainable investment strategies/themes are most relevant to clients? 

 • Which types of ESG data are most helpful to client investment processes? Who are the providers of 
choice for accessing this data?

 • What are the challenges clients face when incorporating ESG considerations into their investment 
processes? 

The GMD SSC was 
formed in April 2020 to 
provide our clients with 
a holistic, differentiated 
platform of insights 
and skills to develop 
and pursue their 
sustainability goals. In 
addition, the GMD SSC 
aims to further GS’s 
firm wide commitment 
to supporting inclusive 
growth and climate 
transition strategies.

We are pleased to share our findings from the first Sustainable Investing Survey led 
by Goldman Sachs Global Markets Division’s Sustainable Solutions Council  
(“GMD SSC”).

The survey seeks to provide fresh insights into the rapidly evolving landscape of 
sustainable investing. While we recognize there is currently no clear definition (legal, 
regulatory, or otherwise) nor market consensus of what constitutes “sustainable 
investing,” we utilize it as an umbrella term to characterize the broad range of 
approaches to this theme. We are grateful to the 1,588 client respondents from 
1,115 firms. Contributions came from across the globe, with representation from the 
full spectrum of investment mandates. While some of the survey results confirmed 
our prior understanding of sustainable investing, we also found some surprises 
and highlight those that stood out most. We hope this helps guide your sustainable 
investing journey and we look forward to partnering as you navigate the space.
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RESPONDENT OVERVIEW:

We surveyed clients of the Global Markets Division encompassing the Equities, Fixed Income, Currencies, 
Commodities, and Prime Services businesses. Figure 1 provides a breakdown of respondents by 
organization type, region, firm size, and respondent role. The broad range of firms reflects the diversity of 
our global business mix and client base. EMEA was the dominant region for respondents (45%), which 
is not surprising given the “first mover” status of Europe in sustainable investing1. Participation was also 
strong from regions generally newer to sustainable investing, with 39% of respondents based in the 
Americas and 16% based in APAC. 

Figure 1: Sample breakdown (% of participating survey respondents) 

By Firm Type By Region
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1   “GS SUSTAIN: ESG in the Flow.” GS SUSTAIN, https://research.gs.com/content/research/en/reports/2020/03/27/c62e4ff3-63b9-
4e35-98f9-b26dd37abe62.html, 26 March 2020.

2  Other includes sovereign wealth funds & government entities, public & local authorities, advisors/consultants, and  
endowments/foundations

3  Other includes stewardship roles, legal, compliance, technology/operations functions, and trustees

∑=1,588

https://research.gs.com/content/research/en/reports/2020/03/27/c62e4ff3-63b9-4e35-98f9-b26dd37abe62.html
https://research.gs.com/content/research/en/reports/2020/03/27/c62e4ff3-63b9-4e35-98f9-b26dd37abe62.html
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We also segmented organization type into 
two broad categories – asset managers and 
asset owners. Asset managers, defined as 
those organizations that are typically investing 
client capital, represented 83% of responses. 
The asset manager cohort includes traditional 
asset management companies, hedge funds, 
wealth managers/private banks, and advisors/
consultants who work with end clients. Traditional 
asset managers comprised almost half of overall 
respondents (48%). While sustainable investing 
is a more recent consideration for hedge funds, 
they participated in healthy numbers (30% of 
respondents), suggesting a desire to better 
understand and even adopt sustainable investing 
practices. Seventeen percent of survey responses 
were from asset owners, such as family offices, 

corporate pension funds, sovereign wealth funds, 
and insurance companies/financial institutions. 
Across the sample, senior investment practitioners 
(such as portfolio managers) and C-suite leaders 
participated in the greatest numbers. Seven percent 
of responses were from dedicated ESG specialists. 

We believe the breadth of respondents provides 
a comprehensive view on sustainable investing. 
Of course, we would be remiss not to note the 
potential for sampling bias inherent in this survey. 
Generally, clients who are focused on sustainable 
investing are more likely to participate in a survey 
on the topic than those who are less engaged. 
In the forthcoming analysis, we are conscious of 
this dynamic and draw upon our experience in 
sustainable investing to contextualize the results.
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II. Sustainable investing moves to mainstream adoption

Sustainable investing is a global phenomenon that has begun to permeate all corners of the investment 
management industry. In the past, it may have been considered a niche space propelled by mission-oriented 
investors.1 Today, it is clear to us that it has become a focus of mainstream investment and leadership 
teams across our client base. 

SUSTAINABLE INVESTING AT THE FIRM AND  
FUND LEVEL

To put our findings into a broader context, we 
wanted to understand how respondents currently 
think about their sustainable investing activities at a 
high level. Specifically, we wanted to get a sense as 
to what portion of respondents are already involved 
in sustainable investing, which clients seek to build 
out their capabilities, and which clients do not 
currently plan to engage in the space. As displayed 
in Figure 2, organizations of all types – from 
asset owners to asset managers – are focused on 
identifying and employing the appropriate approach 
to sustainable investing. Strikingly, 73% of firms 
who responded to the survey stated they either 
currently, or plan to, apply ESG considerations 
within their organization. Of note, 20% of firms 
have not yet determined their posture and only 7% 
of firms indicated they do not intend to apply ESG 

considerations at all. Rates of ESG adoption were 
consistently high across all professionals, from 
C-suite to frontline investment professionals. 

More than half of firms who responded are applying 
ESG considerations at the investment process level 
(we have delineated those as “fund level” in our 
figures). These firms may be applying a range of 
approaches, such as integrating ESG data into their 
investment process or running negative screening 
strategies. A sizable portion (35%) of firms who 
are applying ESG considerations at the fund level 
are also incorporating ESG at the firm level. Firm 
level integration may include having an ESG policy, 
hiring an in-house ESG specialist, or serving as 
a signatory to the Principles for Responsible 
Investment. Notably, only 9% of firm respondents 
are considering ESG at solely the firm level. 

Figure 2: Firm respondents’ approach to applying ESG considerations 

20%

35%

9%

9%

7%

20%Undecided & Not 
Planning To: 27%

At the Firm & Fund Level
At the Fund Level
At the Firm Level
Planning to
Not Planning To
Undecided

Planning To: 9%

Currently Applying: 64%

1  “GS SUSTAIN: The PM’S Guide to the ESG Revolution.” GS SUSTAIN, https://marquee.gs.com/content/research/en/
reports/2017/04/18/ec03407d-8519-4a28-9803-19c3e0dc073e.pdf, 18 April 2017.

https://marquee.gs.com/content/research/en/reports/2017/04/18/ec03407d-8519-4a28-9803-19c3e0dc073e.pdf
https://marquee.gs.com/content/research/en/reports/2017/04/18/ec03407d-8519-4a28-9803-19c3e0dc073e.pdf
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Sustainable investing approaches vary meaningfully 
across region, organization type, and size, as 
reflected in Figure 3. Not surprisingly, the highest 
rate of ESG adoption is in EMEA, where 74% 
of firm respondents are currently applying ESG 
considerations. APAC firms had the second highest 
rate of current ESG adoption (66%) and also had a 
higher portion of ESG incorporation at the firm level 
only (16% of APAC firms selected this versus 9% 
in EMEA and 6% in the Americas). Although 35% 
of Americas-based respondent firms say they are 
undecided or do not currently plan to incorporate 
ESG, when we scratched beneath the surface 
of this number we saw this percentage dropped 
significantly to mid-teens for firms managing over 
$10B in AUM. 

Looking across firm type on a global basis, 
traditional asset managers are the most advanced in 
their ESG adoption, with 84% of firm respondents 
stating they currently apply ESG considerations. In 
addition, traditional asset managers tend to have 
the most integrated approach across client types, 
with more than half applying ESG considerations 
at both the firm and fund level. We also observe 
very high rates of adoption for European pension 
funds (94%), which may be expected given the 
Sustainable Finance Disclosure Regulation that 
comes into effect in Q1 2021.

In contrast, hedge funds and family offices report 
the lowest rates of ESG adoption. Fewer than 

half (43%) of hedge funds surveyed are currently 
applying ESG considerations. Within the group 
of hedge funds who are currently applying ESG, 
a higher proportion are applying ESG at the firm 
level only, when compared with traditional asset 
managers. This finding is consistent with our 
anecdotal experience, as hedge fund allocators 
generally have a greater emphasis today on 
firmwide ESG policies versus investment level 
integration. Family office responses reflected 
the lowest levels of ESG application across firm 
type, with only 19% currently adopting ESG 
practices. Very few family offices surveyed (3%) 
are integrating ESG at both the firm and fund level, 
and family offices had the greatest proportions of 
respondents who had not yet determined their 
approach (39%) or were explicitly not planning to 
integrate ESG (23%).

Lastly, the likelihood of an organization to currently 
employ sustainable investing practices seems to 
correlate with firm size. The vast majority of firms 
(86%) $10B+ AUM currently have a sustainable 
investing strategy. These large firms are also more 
likely to incorporate ESG at both the firm and fund 
level (56% of firms $10B+ approach ESG in this 
manner). Conversely, fewer than half of smaller firm 
respondents (defined as those with less than $1B 
AUM) are adopting ESG considerations. Smaller 
firms are also more likely to have an undefined 
approach (29% are undecided at this time) or have 
decided not to incorporate ESG altogether (10%). 

Figure 3: Firm respondents’ approach to applying ESG considerations by region, firm type, & size 

Region Firm Type Firm Size (AUM: $B)

Currently Applying (Firm and/or Fund Level)  Planning to Apply  Not Planning to Apply/Undecided
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61%
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85% 87%
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6%

17%

19%

14%

9%

4% 3%19%
35%

25%
11%

44%
33%
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62%

39%
28%
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EMEA Americas APAC AM HF FI/Ins. WM/PB FO <1 1-10 10-100 >100
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ESG APPLICATION ACROSS ASSET CLASSES

We were keen to understand how clients are 
applying ESG considerations across asset classes 
and dissected the data for those firm respondents 
who are integrating ESG at the fund level. As 
exhibited in Figure 4, 37% of these firms are 
applying ESG to a single asset class, whereas 
63% are applying ESG to two or more asset 
classes. We recognize these results may reflect 
the respondents’ investment program structure 
(i.e., whether they invest in multiple asset classes 
broadly speaking). In Figure 5, we show that firm 
respondents who are applying ESG considerations 
to a single asset class tend to skew towards 
fundamental equities (64%), followed by credit 
(19%). A small portion of firm respondents (6% or 

less) who are applying ESG to a single asset class 
are focused on quantitative equities, FICC ex-credit, 
real estate, or privates.

As previously noted, the majority of firms surveyed 
who are integrating ESG at the fund level are 
applying ESG to two or more asset classes, and 
we depict their asset classes of choice in Figure 
6. Again, fundamental equities are dominant 
(83%), followed by credit (80%). We believe this 
result makes intuitive sense, as aspects of fund-
level integration, such as bottoms-up research and 
exclusions, can translate across public, corporate 
securities. This contrasts with quantitative equities, 
privates/real estate, FICC ex-credit, and external 
fund allocations, each of which may require  
a different approach.

Figure 4: Number of asset classes to which ESG 
considerations are currently being applied2

Multi-asset class total: 
63% 

0% 20% 60%40%

5 or more

4

3

2

1

64%

19%

6%
4%3%

3%1%

Listed EQ (fund.)
Credit
Listed EQ (quant.)
FICC ex Credit
Real Estate
External Funds
Private EQ/Credit

18%

12%

11%

22%

37%

Figure 5: Asset class application when firms are 
only applying ESG to a single asset class

Figure 6: Asset class application when firms are applying ESG to multiple asset classes at fund level3

83% 80%

46% 45% 41% 39%
33%

0%

20%

40%

60%

80%

100%
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(fund.)

Credit Listed EQ
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FICC ex Credit Real Estate Private
EQ/Credit
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2 Only includes firm respondents who are applying ESG considerations at the fund level
3  The sum of the %s in Figure 3 exceeds 100%, given that firm respondents were asked to select all asset to which ESG 

considerations are already applied. The %s for each asset class represent the % of multi-asset class firms that selected the 
answer choice as one of the asset classes to which they are currently applying ESG considerations.
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Figure 7 portrays results for multi-asset class 
approaches according to region and organization 
type. Financial institutions, insurance companies, 
and corporate pension funds are applying ESG to 
multiple asset classes at the highest rates. EMEA is 
the region where firms are most likely to be applying 
ESG to multiple asset classes (70%), with EMEA-
based traditional asset managers reporting greater 
application to multiple asset classes (72%) versus 
their APAC- and Americas-based counterparts (61% 
and 55% respectively).

As could be expected, the number of asset 
classes to which respondents are applying ESG 
considerations appears to increase with firm AUM 
size. We depict this relationship in Figure 8. Firm 
respondents with less than $1B AUM typically apply 
ESG to one asset class. This may not be surprising 
as 40% of the smaller firms represented are hedge 
funds, who typically manage one core strategy. 
On the other hand, respondents from larger firms, 
defined as those with $10B+ AUM, tend to apply 
ESG considerations to multiple asset classes. The 
largest firms are also applying ESG considerations at 
the highest rates across the array of surveyed asset 
classes, with the exception of listed equities, which 
is uncorrelated to size.

Figure 7: Asset class application when firms are applying ESG to multiple asset classes  
(by firm type & region)4 

AM HF FI/Ins. WM/PB Corp PF All

EMEA 72% 39% 78% 76% N/A 70%

Americas 55% 45% N/A N/A N/A 53%

APAC 61% N/A 93% N/A N/A 68%

All 64% 42% 85% 71% 81% 63%

 

Figure 8: Asset class application when firms are applying ESG to multiple asset classes (by firm size) 

AUM: <$1B AUM: $1-10B AUM: >$10B

Average: 45% Average: 60% Average: 77%

47% 39%
53%

70%
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59%

84%
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88%

0%

20%

40%

60%

80%

100%

EMEA Americas APAC EMEA Americas APAC EMEA Americas APAC

4  N/M detailed when the intersection between region and firm type resulted in less than 15 responses
  Respondents were asked to select all of the following that applied: Listed Equity (Fundamental), Listed Equity (Quant/Systematic), 

FICC (FX, Rates, Sovereigns, SSA, Commodities), Private Equity or Private Credit, Real Estate, External Funds (Traditional, Hedge 
Funds, Privates)
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III.  Integration eclipses negative screening as dominant ESG theme 
whilst other approaches evolve

Considering the numerous sustainable investment approaches available to clients, we sought to understand 
which are most relevant to respondents and how the landscape may be shifting. We asked respondents 
to rank the sustainable investment strategies/themes in order of relevance. The top ranked sustainable 
investment strategies/themes, also cut by region and client type, are illustrated in Figures 9, 10, and 11. 

ESG INTEGRATION AND NEGATIVE SCREENING

Cementing a long-term trend, our survey suggests 
that ESG integration has now eclipsed negative 
screening as the most widely adopted sustainable 
investment approach. Thirty-nine percent of 
respondents ranked integration as their number 
one most applicable sustainable investing strategy/
theme; 80% selected it in their top three. ESG 
integration appears to be a top priority for clients 
regardless of their AUM size. 

The dominance of ESG integration struck us as 
quite notable. Our understanding based on client 
conversations and other industry sources was that 
negative screening was historically the largest 
sustainable investing strategy1,2. Negative screening 
was selected as the number one most applicable 
sustainable investing strategy/theme by a quarter 
of respondents; 59% selected it in their top three. 
In EMEA, where historically values-based investing 

has been a significant focus, these exclusionary 
strategies were a “close second” to ESG integration 
(see Figure 11). Negative screening strategies have 
often been the first step for those implementing 
sustainable investing, but in the regions earlier 
on the “ESG adoption curve” (the Americas and 
APAC), negative screening strategies appear to 
be among a range of approaches that are being 
considered. For investors who apply exclusions to 
their portfolio, ESG scores play a prominent role. 
Traditionally, negative screening approaches tend 
to focus on revenue or “product involvement” 
exclusions, such as fossil fuels, weapons, tobacco, 
etc. ESG score laggards, according to our survey, 
are now also frequently targeted by investors. 
Respondents reported overall that they were 
nearly as likely to use low ESG scores to exclude 
companies (24%) as they were to use product 
involvement screens (28%).

Figure 9: Sustainable investment strategies/themes ranked #1 or top 3 by respondents3 
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1  “GS SUSTAIN: Chart of the Week: Sizing the ESG market.” GS SUSTAIN, https://research.gs.com/content/research/en/
reports/2019/04/10/f166bb35-6f8d-49be-8e30-c8096fc9b76e.html, 10 April 2019.

2  “2018 Global Sustainable Investment Review.” Global Sustainable Investment Alliance website, http://www.gsi-alliance.org/wp-
content/uploads/2019/03/GSIR_Review2018.3.28.pdf, 28 March 2018.

3  % of respondents selecting their #1 sustainable investment strategy/theme does not sum to 100% as the remaining respondents 
selected that they do not have an SRI policy/defined approach

https://research.gs.com/content/research/en/reports/2019/04/10/f166bb35-6f8d-49be-8e30-c8096fc9b76e.html
https://research.gs.com/content/research/en/reports/2019/04/10/f166bb35-6f8d-49be-8e30-c8096fc9b76e.html
http://www.gsi-alliance.org/wp-content/uploads/2019/03/GSIR_Review2018.3.28.pdf
http://www.gsi-alliance.org/wp-content/uploads/2019/03/GSIR_Review2018.3.28.pdf
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CORPORATE ENGAGEMENT AND  
SHAREHOLDER ACTIVISM

Meanwhile, 47% of respondents placed corporate 
engagement/shareholder activism as a top three 
focus. This theme appears to be most popular in 
APAC, with 58% of respondents citing it in their 
top three for most relevant strategies. We suspect 
this may be a reflection of changing corporate 
governance in Japan and the uptick in activism 
broadly observed in that market in recent years4. 
In addition, this may be the result of lower levels 
of ESG data disclosure amongst Asian corporates, 
which may make activism a more applicable, or even 
necessary, strategy.

CLIMATE 

Notably, climate-related investment themes (e.g., 
renewables, European Green Deal, electric vehicles) 
ranked a close fourth. Anecdotally, we observe 
clients devoting increasing portions of their research 
efforts to these investment opportunities that are 
at the nexus of energy transition and technological 
disruption. While climate-related investment themes 
are in focus for clients, it does not appear that 
the regulatory backdrop related to sustainability 
is currently a primary driver of this interest. The 
Taxonomy Regulation, which seeks to create an EU-
wide framework for characterizing the environmental 
sustainability of economic activities, scored in the 
top three for only 6% of respondents, and was in 
the top three for fewer than 10% of EMEA. This 
may be due to the complexity of implementation, 
a view of the Taxonomy as primarily a regulatory 
requirement rather than an investment tool, or a 
nascent focus on their regulatory preparedness.

Figure 10: Top three ranked sustainable investment strategies/themes by region 
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Figure 11: Top three ranked sustainable investment strategies/themes by firm type 
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4  “Briefly...The Rise of Takeover Activity in Japan.” GS BRIEFINGS, https://marquee.gs.com/content/insights/en/reports/2020/07/28/
d7119290-3bd5-4137-a19d-a9e9c97bf234.html, 28 July 2020.

https://marquee.gs.com/content/insights/en/reports/2020/07/28/d7119290-3bd5-4137-a19d-a9e9c97bf234.html
https://marquee.gs.com/content/insights/en/reports/2020/07/28/d7119290-3bd5-4137-a19d-a9e9c97bf234.html
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SHORT SELLING AND ESG

By far, the least favored sustainable investing 
strategy among respondents was active shorting of 
ESG underperformers. This strategy was a bottom 
three choice by 80% of respondents overall. Even 
among hedge funds, active shorting did not garner 
much attention, with more than half of hedge fund 
respondents ranking it as a bottom three priority. 
This may reflect that hedge funds are still in the 
early innings of ESG integration.

IMPACT INVESTING

Amongst respondents, impact investing remains 
in its infancy; 56% ranked impact investing as one 
of the three least relevant sustainable investing 
strategies/themes. Perhaps this may be due to 
an association with impact investing as a private 
markets phenomenon, whereas most clients 
surveyed are primarily focused on public markets.

DEDICATED PRODUCTS 

Overall, a limited number of firm respondents (18% 
of asset management firms5 surveyed) currently 
offer dedicated ESG strategies/vehicles. The lack 
of dedicated ESG strategy/vehicle availability 
paired with growing interest from various allocator 
segments may signal an opportunity for certain 
investment firms. Of those firms offering dedicated 
ESG strategies/vehicles, 48% are EMEA-based, 
45% are in the Americas, and only 7% are from 
APAC. This may relate to the challenges investors 
from APAC face when it comes to corporate ESG 
disclosures and/or a limited demand for dedicated 
ESG funds on the part of APAC allocators. Wealth 
managers/private banks are the client segment 
most commonly offering dedicated ESG funds 
(29% of these firms currently have products), often 
propelled by younger clients who have a greater 
interest in sustainable investing than previous 
generations6. Traditional asset managers were the 
cohort with the second highest rate of offering 
dedicated ESG strategies/funds (25%). Only 7% of 
hedge fund firms in our sample offer ESG-specific 
vehicles, though we have anecdotally observed 
an increase in product launches in this space and 
expect this number to tick up in the future. 

5  The asset manager cohort includes traditional asset management companies, hedge funds, wealth managers/private banks, and 
advisors/consultants who work with end clients

6  “Sustainable investing: the Millennial investor.” EY website, https://www.ey.com/publication/vwluassets/ey-sustainable-investing the 
millennial-investor-gl/$file/ey-sustainable-investing-the-millennial-investor.pdf, accessed 27 September 2020.

https://www.ey.com/publication/vwluassets/ey-sustainable-investing the  millennial-investor-gl/$file/ey-sustainable-investing-the-millennial-investor.pdf
https://www.ey.com/publication/vwluassets/ey-sustainable-investing the  millennial-investor-gl/$file/ey-sustainable-investing-the-millennial-investor.pdf
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IV.  Data usage presents complexities as investors push to unlock 
investment insights

It is impossible to examine the development of sustainable investing without digging into the complex 
web of data and its various applications. Figure 12 shows the ESG data types that are most relevant to the 
investment processes of survey respondents. A few key themes emerged.

THE PROMINENCE OF ESG “FACTORS” AND THE 
CONTINUED DOMINANCE OF OVERALL RATINGS

Notable (and relatively new) is the usage of 
separate E, S, and G category ratings as a top 
data input. This holds across firm type, role, and 
region. Separately, despite all the issues commonly 
cited around data top line ESG scores, they are 
still one of the most widely used inputs. Top line 
scores are frequently used for risk tilt strategies, in 
addition to exclusionary strategies where the lowest 
scoring companies are omitted from the investable 
universe.

RAW DATA USAGE IS MORE PREVALENT WITH 
LARGER CLIENTS

Raw data usage, such as company disclosures, 
was ranked consistently low in its relevance (23% 
of respondents are currently utilizing it) except 
with the very largest traditional asset managers. 
As noted in Figure 13, 37% of firms with $100B+ 
of AUM are incorporating raw data into their 
investment process. We suspect this is due to the 
complexity of capturing and interpreting raw data. 
Larger managers who may have more resources 
and/or a longer history with sustainable investing 
may currently be best equipped to meet this 
challenge1.

Figure 12: ESG data usage in the investment process2 
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Figure 13: Raw data usage by firm size (AUM; $B)
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1  “GS SUSTAIN: ESG Integration Series – ESG data quality improving, but still a long way to go.” GS SUSTAIN, https://research.
gs.com/content/research/en/reports/2019/05/03/e7e14e3c-d894-461b-afc3-eb23dd21a5a6.pdf, 3 May 2019.

2  The sum of the %s in Figures 12 & 13 exceeds 100%, given that respondents were asked to select all of the ESG data which they 
consider relevant to their investment process. The %s for each type of ESG data represent the % of respondents that selected the 
answer choice as one of the ESG data types which they consider relevant to their investment process

https://research.gs.com/content/research/en/reports/2019/05/03/e7e14e3c-d894-461b-afc3-eb23dd21a5a6.pdf
https://research.gs.com/content/research/en/reports/2019/05/03/e7e14e3c-d894-461b-afc3-eb23dd21a5a6.pdf
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GROWING DEMAND FOR CLIMATE-RELATED DATA 

Earlier we noted that climate was selected as 
the fourth most relevant sustainable investment 
strategy/theme by respondents. Consistent with 
this ranking, carbon and climate risk data were 
also considered the fourth most essential ESG 
dataset. As might be expected, climate-related 
priorities were much more prominent across 
European geographies, which are experiencing 
stronger secular tailwinds than in the Americas or 
APAC. However, regulatory and disclosure-based 
requirements did not yet top our participants’ 
priorities; the EU Taxonomy and Task Force on 
Climate-related Financial Disclosures (“TCFD”) 
rank relatively low compared to other concerns. 
We anticipate climate themes and corresponding 
climate data will be of increasing relevance as 
secular trends continue to accelerate and the 
stakeholder and regulatory environment places a 
keener eye toward emissions.

SHIFTING LANDSCAPE OF DATA PROVIDERS

The landscape of ESG data providers appears to 
be an oligopoly, with various providers utilized 
across our client base. Most respondents who are 
integrating ESG at the fund level are leveraging at 
least one ESG data provider, as displayed in Figure 
14. More than half of respondents (57%) who are 
applying ESG considerations to their funds are 
working with multiple data providers. 

Figure 14: Number of data providers currently being used by respondents integrating ESG at the fund level 
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The popularity of different data providers for 
respondents integrating ESG at the fund level varied 
by client type, which we represent in Figure 15. 
MSCI is the most common data provider, utilized 
by 42% of these respondents, with Bloomberg a 
close second. It is unclear to us whether Bloomberg 
is being used for disclosure scores (at the time of 
survey, Bloomberg did not publish top-line) or raw 
data. We also recognize clients may access third 
party datasets such as Sustainalytics or S&P via 
Bloomberg, so these results may downplay the 
actual influence of certain data providers. Bloomberg 
adoption was highest in the Americas and APAC, 
regions newer to ESG. In contrast, European and 
larger clients by AUM have more of a skew towards 
MSCI as their data provider of choice. 

THE LARGER THE FIRM, THE MORE DATA 
PROVIDERS UTILIZED

As displayed in Figure 16, the average number of 
data providers a firm utilizes tends to correlate with 
firm size. We observe larger clients ($10B+ AUM) 
are more likely to utilize two or more data providers. 

Figure 15: Use of external data providers by firm type 

External Data Provider
% of Respondents3 

AM HF FI / Ins. WM / PB Corp PF Total

MSCI ESG 48% 26% 37% 62% 42% 42%
Bloomberg 39% 39% 32% 55% 16% 39%
Sustainalytics 38% 21% 30% 24% 26% 33%
Primarily proprietary data 28% 30% 8% 28% 5% 25%
Sell side research (e.g., GS SUSTAIN) 18% 21% 12% 28% 16% 18%
S&P 11% 9% 8% 14% 5% 10%
Refinitiv 9% 7% 5% 10% 0% 8%

Figure 16: % of respondents using two or more data providers by region, firm type, & firm size 

Region Type Firm Size (AUM; $B)

EMEA Americas APAC AM HF FI/Ins. WM/PB FO 0-1 1-10 10-100 100+

Survey Average: 56% 56% 57% 57%
60%

48% 50%

63%

44%
49% 51%

57%
62%

0%

20%

40%

60%

80%

3  Only includes respondents who indicated they are utilizing an external data provider. The sum of the %s exceeds 100%, given that 
respondents were asked to select all external data providers which the found relevant to their investment process
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V.  Challenges faced by sustainable investing practitioners

We recognize our clients face many obstacles 
when developing their sustainable investing 
practices and we delineate several of these 
roadblocks in Figure 17. The most commonly cited 
hurdles centered around the nature of ESG data. 
Respondents stated that the top three challenges 
when it comes to integrating ESG information are 
the lack of data standardization (selected by 37% of 
respondents), concern around the reliability of data 
(32%), and difficulty quantifying ESG information 
(31%). Both asset managers and asset owners 
expressed this same ranking, as did clients across 
all three regions. 

Cost was not a meaningful impediment to 
clients utilizing ESG information, even when we 
examined responses by firm AUM, as a proxy for 
potential resource availability. Similarly, only 12% 
of respondents expressed apprehension over the 
potential for strategy fit/drift.

Lastly, only 10% of respondents consider lack 
of concrete demand/asset flows as a limiting 
factor to their firm’s use of ESG information in the 
investment process. The only cohort who ranked 
this as a top three concern were family offices, 
who may not have an edict from their principals 
to incorporate sustainable investing into their 
investment program.

Figure 17: % of respondents citing each as a limiting factor in integrating ESG information into their 
investment process (by firm type)

ESG Integration Issue
% of Respondents1 

AM HF FI/Ins. WM/PB FO Corp. PF Total

Reporting Standards 53% 26% 38% 57% 11% 47% 37%

Data Reliability 47% 22% 26% 39% 20% 38% 32%

Quantifiable ESG Information 44% 24% 32% 27% 26% 34% 31%

Firm Comparability 43% 19% 25% 37% 14% 38% 28%

Data Cost 22% 9% 22% 27% 9% 13% 15%

Regulatory Guidance 17% 9% 19% 20% 6% 25% 13%

Strategy Fit/Drift 13% 17% 12% 8% 20% 9% 12%

Demand/Flow 11% 11% 16% 16% 20% 3% 10%

1  The sum of the %s exceeds 100%, given that respondents were asked to select all that apply
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VI. Conclusion

Thank you to all of our clients who participated in this survey. We could not have produced these insights 
without the data you provided. As we approach the end of this unprecedented year, we have all observed 
the multitude of ways in which the COVID-19 pandemic has been an accelerant to pre-existing trends. 
Sustainable investing seems to be squarely in this category, as reflected by the broad-based response to 
this survey, and the increasing sophistication with which investment practitioners approach the space. While 
certain types of organizations may be ahead on the “ESG adoption curve,” clients across the globe of all 
sizes are engaged in the space. 

The driving force behind this survey was a desire to better understand how our clients are approaching 
sustainable investing so we can better serve their needs. In response to these results and as part of our 
broader commitment to inclusive growth and climate transition, we thought it would be helpful to delineate 
a few key focus areas:

•  Our survey results show that there is a significant demand for better insights on ESG and we plan 
to continue investing in our content to serve both fundamental and systematic investors.

•  In addition, we recognize the challenges presented by today’s data landscape and the application of 
data across asset classes, and we hope to work closely with clients to help bridge these gaps.

•  We also aim to serve as a thought partner to clients, delivering our best ideas on firm- and fund-
level ESG integration, as well as the landscape for ESG-related capital raising and business 
development. 

• Finally, we will continue to harness our product design, liquidity provision, and financing capabilities 
to assist our clients with ESG implementation and other sustainable investing objectives.
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Disclaimers

This message has been prepared by personnel in the Global Markets Division of one or more affiliates of The Goldman 
Sachs Group, Inc. (“Goldman Sachs”) and is not the product of Global Investment Research. It is not a research report and 
is not intended as such. 

Non-Reliance and Risk Disclosure: 

This material is for the general information of our clients and is a solicitation of derivatives business generally, only for the 
purposes of, and to the extent it would otherwise be subject to, CFTC Regulations 1.71 and 23.605. This material should 
not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer 
or solicitation would be illegal. We are not soliciting any specific action based on this material. For the purposes of U.S. 
rules and regulations, it does not constitute a recommendation or take into account the particular investment objectives, 
financial conditions, or needs of individual clients. Before acting on this material, you should consider whether it is suitable 
for your particular circumstances and, if necessary, seek professional advice. The price and value of the investments 
referred to in this material and the income from them may go down as well as up, and investors may realize losses on 
any investments. Past performance is not a guide to future performance. Future returns are not guaranteed, and a loss of 
original capital may occur. We do not provide tax, accounting, or legal advice to our clients, and all investors are advised to 
consult with their tax, accounting, or legal advisers regarding any potential investment. The material is based on information 
that we consider reliable, but we do not represent that it is accurate, complete and/or up to date, and it should not be relied 
on as such. Opinions expressed are our current opinions as of the date appearing on this material only and only represent 
the views of the author and not those of Goldman Sachs, unless otherwise expressly noted.

Conflict of Interest Disclosure: 

We are a full-service, integrated corporate advisory, investment management, and brokerage firm. The professionals who 
prepared this material are paid in part based on the profitability of The Goldman Sachs Group, Inc., which includes earnings 
from the firm’s trading, capital markets, corporate advisory and other business. They, along with other salespeople, traders, 
and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect 
opinions that are contrary to the opinions expressed herein or the opinions expressed in research reports issued by our 
Research Departments, and our market making, investing and lending businesses may make investment decisions that are 
inconsistent with the views expressed herein. In addition, the professionals who prepared this material may also produce 
material for, and from time to time, may advise or otherwise be part of our trading desks that trade as principal in the 
securities mentioned in this material. This material is therefore not independent from our interests, which may conflict with 
your interests. We and our affiliates, officers, directors, and employees, including persons involved in the preparation or 
issuance of this material, may from time to time have “long” or “short” positions in, act as principal in, and buy or sell the 
securities or derivatives (including options) thereof in, and act as market maker or specialist in, and serve as a director of, 
companies mentioned in this material. In addition, we may have served as manager or co manager of a public offering of 
securities by any such company within the past three years

Unless cited to a third party source, the information in this material is based solely upon the personal observations of 
members of Goldman Sachs Sustainable Solutions Council. Industry-wide information in this material may have been 
extrapolated solely from data, surveys or observations relating to hedge fund activity conducted solely in Goldman Sachs 
prime brokerage accounts. Information sourced exclusively from the Goldman Sachs client base or observations of the 
Sustainable Solutions Council may not be representative of the broader global hedge fund industry. This material has  
been prepared and distributed by Goldman Sachs for informational purposes only and should not be construed as legal, 
accounting, tax or other professional advice. You should consult with your own independent legal, accounting, tax and 
other professional advisors before taking any action on the basis of this information. This presentation has been prepared 
by the Equities Division and is not the product of Goldman Sachs Global Investment Research. This material should not be 
construed as an endorsement, advice or recommendation by Goldman Sachs about investing in hedge funds generally or in 
any particular hedge fund strategy. It is for your general information only and we are not soliciting any action based upon it.  
It does not take into account your particular investment objectives, financial situation or needs.

• Investments in hedge funds are speculative, involve a high degree of risk, and are illiquid.

• Hedge funds may be highly leveraged and their performance can be volatile.
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• You could lose all or a substantial amount of any investment you make in a hedge fund.

•  You are solely responsible for performing such due diligence as you may deem appropriate, including consulting your own 
legal, tax and investment advisors, and any information provided by Goldman Sachs shall not form the primary basis of any 
investment decision you may make.

The information provided in the material is based upon sources believed to have been reliable by Goldman Sachs only as of 
the date indicated, but Goldman Sachs has not taken any steps to verify the accuracy or completeness of the information. 
Neither Goldman Sachs nor any of its officers, employees, agents, affiliates or advisers make any representation or 
warranty as to the accuracy or completeness of the material or are under any obligation, express or implied, to update 
the information to correct any inaccuracies it may contain or to reflect any changes that may occur in the future. 
Goldman Sachs has or may develop a business or client relationship with you, which may have an investment advisory or 
discretionary aspect to it (“Advisory Relationship”). Any information or material accompanying this disclaimer is not being, 
and shall not be deemed under any circumstances to be, provided to you as part of such Advisory Relationship. In addition, 
unless expressly agreed to the contrary in writing, Goldman Sachs shall be under no obligation as a result of such Advisory 
Relationship to provide you with any advice or recommendations in connection with the accompanying material or any 
further information or material relating to any particular fund or manager referenced therein. This material is confidential 
and may not be disclosed to any person other than the intended recipient without the express written approval of Goldman 
Sachs. No part of this material may be (i) copied, photocopied, or duplicated in any form, by any means or (ii) redistributed, 
without Goldman Sachs’ prior written consent.

Not a Fiduciary: 

To the extent this material is provided to an employee benefit plan or account subject to the Employee Retirement 
Income Security Act of 1974, as amended (“ERISA”) or Section 4975 of the Internal Revenue Code of 1986, as amended 
(the “Code”) (each, a “Benefit Plan Investor”), by accepting this material such Benefit Plan Investor will be deemed to 
have represented, warranted and acknowledged that (1) the Benefit Plan Investor is represented by a fiduciary that is 
independent of Goldman Sachs and its affiliates (the “Independent Fiduciary”), (2) the Independent Fiduciary is a bank (as 
defined in section 202 of the Investment Advisers Act of 1940 (the “Advisers Act”)) or a similar institution that is regulated 
and supervised and subject to periodic examination by a State or Federal agency; an insurance carrier which is qualified 
under the laws of more than one State to perform the services of managing, acquiring or disposing of assets of a plan; 
an investment adviser registered under the Advisers Act or, if not registered as an investment adviser under the Advisers 
Act by reason of paragraph (1) of section 203A, is registered as an investment adviser under the laws of the State in 
which it maintains its principal office and place of business; a broker-dealer registered under the Securities Exchange Act 
of 1934; or an Independent Fiduciary that holds or has under management or control total assets of at least $50 Million; 
(3) the Independent Fiduciary is capable of evaluating investment risks independently, both in general and with regard 
to the information contained in this material; (4) the Independent Fiduciary is a fiduciary under ERISA and/or the Code 
with respect to, and is responsible for exercising independent judgment in evaluating, the information contained in this 
material; (5) neither Goldman Sachs nor its affiliates are undertaking to provide impartial investment advice, or to give 
advice in a fiduciary capacity, in connection with the information contained in this material or with respect to any Benefit 
Plan Investor’s subsequent investment decisions; and (6) any financial interest of Goldman Sachs and its affiliates is or has 
been disclosed. To the extent this material is provided to any other recipient, this material is provided solely on the basis 
that the recipient has the capability to independently evaluate investment risk and is exercising independent judgment in 
evaluating investment decisions in that its investment decisions will be based on its own independent assessment of the 
opportunities and risks presented by a potential investment, market factors and other investment considerations.

Not a Municipal Advisor: 

Except in circumstances where Goldman Sachs expressly agrees otherwise in writing, Goldman Sachs is not acting as 
a municipal advisor and the opinions or views contained herein are not intended to be, and do not constitute, advice, 
including within the meaning of Section 15B of the Securities Exchange Act of 1934.
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Phone recording: 

Telephone conversations with Goldman Sachs personnel may be recorded and retained.

Legal Entities Disseminating this Material: 

This material is disseminated in Australia by Goldman Sachs Australia Pty Ltd (ABN 21 006 797 897); in Canada by either 
Goldman Sachs Canada Inc. or Goldman Sachs & Co. LLC; in Hong Kong by Goldman Sachs (Asia) L.L.C. or by Goldman 
Sachs Asia Bank Limited, a restricted licence bank; in Japan by Goldman Sachs Japan Co., Ltd.; in the Republic of Korea 
by Goldman Sachs (Asia) L.L.C., Seoul Branch; in New Zealand by Goldman Sachs New Zealand Limited; in Singapore 
by Goldman Sachs (Singapore) Pte. (Company Number: 198602165W), by Goldman Sachs Futures Pte. Ltd (Company 
Number: 199004153Z) or by J.Aron & Company (Singapore) Pte (Company Number: 198902119H); in India by Goldman 
Sachs (India) Securities Private Limited, Mumbai Branch; in Europe by Goldman Sachs International (“GSI”), unless stated 
otherwise; in France by Goldman Sachs Paris Inc. et Cie and/or GSI; in Germany by GSI and/or Goldman Sachs Bank 
Europe SE; in Switzerland by Goldman Sachs International; in the Cayman Islands by Goldman Sachs (Cayman) Trust, 
Limited; in Brazil by Goldman Sachs do Brasil Banco Múltiplo S.A.; and in the United States of America by Goldman Sachs 
& Co. LLC (which is a member of FINRA, NYSE and SIPC) and by Goldman Sachs Bank USA. You may obtain information 
about SIPC, including the SIPC brochure, by contacting SIPC (website: http://www.sipc.org/; phone: 202-371-8300). GSI, 
which is authorised by the Prudential Regulation Authority (“PRA”) and regulated by the Financial Conduct Authority 
(“FCA”) and the PRA, has approved this material in connection with its distribution in the United Kingdom and, save as 
noted above, the European Union. GSI, whose registered office is at Plumtree Court, 25 Shoe Lane, London EC4A 4AU, 
appears in the FCA’s Register (Registration No.: 142888). GSI is registered as a Private Unlimited Company in England and 
Wales (Company Number: 2263951) and its VAT registration number is GB 447 2649 28. GSI is subject to the FCA and 
PRA rules and guidance, details of which can be found on the websites of the FCA and PRA at www.fca.org.uk and www.
bankofengland.co.uk/pra. The FCA is located at 12 Endeavour Square, London E20 1JN, and the PRA is located at Bank of 
England, 20 Moorgate, London EC2R 6DA. Goldman Sachs Bank Europe SE is a credit institution incorporated in Germany 
and, within the Single Supervisory Mechanism established between those Member States of the European Union whose 
official currency is the Euro, subject to direct prudential supervision by the European Central Bank and in other respects 
supervised by German Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufischt, BaFin) 
and Deutsche Bundesbank. Unless governing law permits otherwise, you must contact a Goldman Sachs entity in your 
home jurisdiction if you want to use our services in effecting a transaction in the securities mentioned in this material. 
This material is not for distribution to retail clients, as that term is defined under The European Union Markets in Financial 
Instruments Directive (2014/65/EU), and any investments, including derivatives, mentioned in this material will not be made 
available by us to any such retail client.

Reproduction and Re-Distribution: 

Without our prior written consent, no part of this material may be (i) copied, photocopied or duplicated in any form by any 
means or (ii) redistributed. Notwithstanding anything herein to the contrary, and except as required to enable compliance 
with applicable securities law, you (and each of your employees, representatives and other agents) may disclose to any 
and all persons the U.S. federal income and state 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.

Information Not for Further Dissemination: 

To the extent this communication contains Goldman Sachs’ pricing information, such pricing information is proprietary and/
or confidential and is provided solely for the internal use of the intended recipient(s). You are notified that any unauthorized 
use, dissemination, distribution or copying of this communication or its contents, including pricing information, in whole 
or in part, is strictly prohibited. Further, unless prohibited by local law, any use, review or acceptance of this information is 
subject to and manifests your agreement with Goldman Sachs to use such information only in accordance with the terms 
set forth above. Goldman Sachs has caused its proprietary information to be delivered to you in reliance upon  
such agreement.
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Not a Valuation: 

Values herein are not customer valuations and should not be used in lieu of a customer valuation statement or account 
statement. These values may not reflect the value of the positions carried on the books and records of Goldman Sachs or 
its affiliates and should not be relied upon for the maintenance of your books and records or for any tax, accounting, legal 
or other purposes. The information provided herein does not supersede any customer statements, confirmations or other 
similar notifications.

Receipt of Orders: 

An order sent to Goldman Sachs by email or instant message is not deemed to be received by Goldman Sachs until a 
Goldman Sachs representative verifies the order details with a phone call to the client or acknowledges receipt of the order 
via email or instant message to the client. Goldman Sachs does not accept client orders sent via fax or voicemail systems.

Indicative Terms/Pricing Levels: 

This material may contain indicative terms only, including but not limited to pricing levels. There is no representation that 
any transaction can or could have been effected at such terms or prices. Proposed terms and conditions are for discussion 
purposes only. Finalized terms and conditions are subject to further discussion and negotiation.
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Notice to Australian Investors: 

When this document is disseminated in Australia by Goldman Sachs & Co. LLC (“GSCO”), Goldman Sachs International 
(“GSI”), Goldman Sachs (Asia) L.L.C. (“GSALLC”), or Goldman Sachs (Singapore) Pte (“GSSP”) (collectively the “GS 
entities”), this document, and any access to it, is intended only for a person that has first satisfied the GS entities that: 

• the person is a Sophisticated or Professional Investor for the purposes of section 708 of the Corporations Act of Australia; and 

• the person is a wholesale client for the purpose of section 761G of the Corporations Act of Australia. 

To the extent that the GS entities are providing a financial service in Australia, the GS entities are each exempt from the 
requirement to hold an Australian financial services licence for the financial services they provide in Australia. Each of 
the GS entities are regulated by a foreign regulator under foreign laws which differ from Australian laws, specifically: 

• GSCO is regulated by the US Securities and Exchange Commission under US laws;

•  GSI is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential 
Regulation Authority, under UK laws;

• GSALLC is regulated by the Hong Kong Securities and Futures Commission under Hong Kong laws; and

• GSSP is regulated by the Monetary Authority of Singapore under Singapore laws.

Notice to Brazilian Investors

Marquee is not meant for the general public in Brazil. The services or products provided by or through Marquee, at 
any time, may not be offered or sold to the general public in Brazil. You have received a password granting access 
to Marquee exclusively due to your existing relationship with a GS business located in Brazil. The selection and 
engagement with any of the offered services or products through Marquee, at any time, will be carried out directly by 
you. Before acting to implement any chosen service or products, provided by or through Marquee you should consider, 
at your sole discretion, whether it is suitable for your particular circumstances and, if necessary, seek professional 
advice. Any steps necessary in order to implement the chosen service or product, including but not limited to remittance 
of funds, shall be carried out at your discretion. Accordingly, such services and products have not been and will not 
be publicly issued, placed, distributed, offered or negotiated in the Brazilian capital markets and, as a result, they have 
not been and will not be registered with the Brazilian Securities and Exchange Commission (Comissão de Valores 
Mobiliários), nor have they been submitted to the foregoing agency for approval. Documents relating to such services or 
products, as well as the information contained therein, may not be supplied to the general public in Brazil, as the offering 
of such services or products is not a public offering in Brazil, nor used in connection with any offer for subscription or 
sale of securities to the general public in Brazil.

The offer of any securities mentioned in this message may not be made to the general public in Brazil. Accordingly, 
any such securities have not been nor will they be registered with the Brazilian Securities and Exchange Commission 
(Comissão de Valores Mobiliários) nor has any offer been submitted to the foregoing agency for approval. Documents 
relating to the offer, as well as the information contained therein, may not be supplied to the public in Brazil, as the offer 
is not a public offering of securities in Brazil. These terms will apply on every access to Marquee.

Ouvidoria Goldman Sachs Brasil: 0800 727 5764 e/ou ouvidoriagoldmansachs@gs.com

Horário de funcionamento: segunda-feira à sexta-feira (exceto feriados), das 9hs às 18hs.

Ombudsman Goldman Sachs Brazil: 0800 727 5764 and / or ouvidoriagoldmansachs@gs.com

Available Weekdays (except holidays), from 9 am to 6 pm.
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Republic of Chile Disclosure Statement: 

Esta oferta privada se inicia el día de esta comunicación y se acoge a las disposiciones de la Norma de Carácter General 
Nº 336 de la Superintendencia de Valores y Seguros. Esta oferta versa sobre valores no inscritos en el Registro de 
Valores o en el Registro de Valores Extranjeros que lleva la Superintendencia de Valores y Seguros, por lo que tales 
valores no están sujetos a la fiscalización de ésta. Por tratar de valores no inscritos no existe la obligación por parte del 
emisor de entregar en Chile información pública respecto de los valores sobre los que versa esta oferta. Estos valores 
no podrán ser objeto de oferta pública mientras no sean inscritos en el registro de valores correspondiente.

Republic of Colombia Disclosure Statement:

For products and/or services marketed through the Goldman Sachs & Co. LLC Representative Office - The products and/
or services described herein are being marketed to you by the Representative Office (the “Representative Office”) of 
Goldman Sachs & Co. LLC (“GS&Co.”), which has been authorized by the Colombian Financial Superintendency (the 
“Superintendency”) to act in accordance with the provisions contained in Decree 2555 of 2010 (“Decree 2555”) and 
Chapter II, Title II, of Part I of External Circular 029 of 2014 (“Circular 029”) issued by the Superintendency. GS&Co. 
will provide and/or render such products and/or services to you and, subject to the disclaimers described herein, 
assumes responsibility for such products and/or services. Subject to the disclaimers otherwise described herein, the 
legal, accounting, financial, commercial and administrative characteristics, including the applicable governing law, of the 
products and/or services are described herein or have otherwise been or will be provided to you. GS&Co. is registered 
as a broker-dealer and an investment adviser with, and is subject to the supervision of, the U.S. Securities and Exchange 
Commission (the “SEC”). GS&Co. is also registered as a futures commission merchant and a swap dealer with, and 
is subject to the supervision of, the U.S. Commodity Futures Trading Commission (the “CFTC”). GS&Co. is a member 
of the Financial Industry Regulatory Authority (“FINRA”), the New York Stock Exchange, and the Securities Investor 
Protection Corporation (“SIPC”). SIPC protects SIPC-eligible assets custodied in GS&Co. accounts held in the same 
title and capacity up to an aggregate maximum of $500,000, of which $250,000 may be in cash. Assets not held by 
GS&Co. (including interests in private funds) and certain other assets are not subject to SIPC or supplemental insurance 
coverage. You may obtain information about SIPC, including a brochure describing SIPC and information about which 
assets are eligible for SIPC protection, by contacting SIPC via telephone at 202-371-8300 or accessing the SIPC website 
at www.sipc.org. None of the products and/or services of GS&Co. are insured by the FDIC (Federal Deposit Insurance 
Corporation). Any complaint regarding the promotional activities carried out by the Representative Office can be sent by 
mail to the following address in Colombia: Calle 67 No. 7-35, Oficina 1204, Bogotá - Colombia or directly to your sales 
professional. The Representative Office is not required under Colombian Law to have a customer ombudsman.

For offers of securities in the Republic of Colombia - This material is for the client’s sole and exclusive use and cannot 
be understood as being addressed to, or be used by, any third party, including but not limited to those third parties for 
which the addressee can legally or contractually represent. The securities have not been and will not be offered in the 
Republic of Colombia (“Colombia”) through a public offering pursuant to Colombian laws and regulations and will not be 
registered in the Colombian National Registry of Securities and Issuers or on the Colombian Stock Exchange. The client 
acknowledges that the Colombian laws and regulations (specifically foreign exchange and tax regulations) are applicable 
to any transaction or investment made in connection with the securities and that the client is the sole party liable for full 
compliance with any such laws and regulations. The investment in the securities is a permitted investment for the client 
under its corporate bylaws and/or particular applicable investment regime. Please contact your sales representative for 
further information about the securities and applicable selling restrictions.

Notice to Egyptian Investors: 

Goldman Sachs is not a licensed entity in Egypt and the relevant services will be carried out abroad.

Disclaimers
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＜適格機関投資家用資料＞ 

本資料は、適格機関投資家のお客さまのみを対象に作成されたものです。本資料における金融商品は適格機関投資家の

お客さまのみがお取引可能であり、適格機関投資家以外のお客さまからのご注文等はお受けできませんので、ご注意く

ださい。 商号等/ゴールドマン・サックス証券株式会社 金融商品取引業者　関東財務局長（金商）第６９号  

加入協会/　日本証券業協会、一般社団法人金融先物取引業協会、一般社団法人第二種金融商品取引業協会  

本書又はその添付資料に信用格付が記載されている場合、日本格付研究所（JCR）及び格付投資情報センター（R&I）に

よる格付は、登録信用格付業者による格付（登録格付）です。その他の格付は登録格付である旨の記載がない場合は、

無登録格付です。無登録格付を投資判断に利用する前に、「無登録格付に関する説明書（http://www.goldmansachs.

com/disclaimer/ratings.html）を十分にお読みください。 

If any credit ratings are contained in this material or any attachments, those that have been issued by Japan Credit 
Rating Agency, Ltd. (JCR) or Rating and Investment Information, Inc. (R&I) are credit ratings that have been issued by a 
credit rating agency registered in Japan (registered credit ratings). Other credit ratings are unregistered unless denoted 
as being registered. Before using unregistered credit ratings to make investment decisions, please carefully read 
“Explanation Regarding Unregistered Credit Ratings” (http://www.goldmansachs.com/disclaimer/ratings.html).

These materials are not intended for distribution in Malaysia (other than in Labuan) and there may be restrictions relating 
to the offering of the products described herein in Malaysia. Neither Goldman Sachs (Labuan) Investment Bank Limited 
or any of its affiliates (together “Goldman Sachs”) represent that these materials may be lawfully distributed or that the 
products referenced herein may be lawfully offered, in compliance with any applicable registration or other requirements 
in Malaysia (other than in Labuan), or pursuant to an exemption available thereunder, or assume any responsibility for 
facilitating any such distribution or offering in Malaysia (other than in Labuan). In particular, no action has been taken 
by Goldman Sachs which would permit an offering of the product described herein or distribution of these materials 
in Malaysia (other than in Labuan). The products described herein are not being offered or sold within Malaysia (other 
than in Labuan) by means of these materials or any other document. Neither these materials nor any advertisement or 
any other offering material may be distributed or published in Malaysia, except under circumstances that will result in 
compliance with any applicable laws and regulations.

Notice to New Zealand Investors: 

When this document is disseminated in New Zealand by Goldman Sachs & Co. LLC (“GSCO”) , Goldman Sachs 
International (“GSI”), Goldman Sachs (Asia) L.L.C. (“GSALLC”) or Goldman Sachs (Singapore) Pte (“GSSP”) (collectively 
the “GS entities”), this document, and any access to it, is intended only for a person that has first satisfied; the GS 
entities that the person is someone: 

(i) who is an investment business within the meaning of clause 37 of Schedule 1 of the Financial Markets Conduct Act 2013  
(New Zealand) (the “FMC Act”);

(ii) who meets the investment activity criteria specified in clause 38 of Schedule 1 of the FMC Act;

(iii) who is large within the meaning of clause 39 of Schedule 1 of the FMC Act; or

(iv) is a government agency within the meaning of clause 40 of Schedule 1 of the FMC Act. 

No offer to acquire the interests is being made to you in this document. Any offer will only be made in circumstances 
where disclosure is not required under the Financial Markets Conducts Act 2013 or the Financial Markets Conduct 
Regulations 2014.

Disclaimers
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Notice to Panamanian Investors: 

This material constitutes generic information regarding Goldman Sachs and the products and services that it provides 
and should not be construed as an offer or provision of any specific services or products of Goldman Sachs for which a 
prior authorization or license is required by Panamanian regulators.

Goldman Sachs is not a licensed entity in Panama and licensable Services will be carried out from offshore.

Notice to South African Investors: 

Goldman Sachs does not provide tax, accounting, investment or legal advice to our clients, and all clients are advised to 
consult with their own advisers regarding any potentialinvestment/transaction. This material is for discussion purposes 
only, and does not purport to contain a comprehensive analysis of the risk/rewards of any idea or strategy herein. 
Anypotential investment/transaction described within is subject to change and Goldman Sachs Internal approvals.
Goldman Sachs International is an authorised financial services provider in South Africa under the Financial Advisory 
and Intermediary Services Act, 2002.”This memorandum is strictly private and confidential and does not constitute an 
offer to the public or to members of the public in terms of South African law, nor are the shares available tothe public in 
South Africa. This memorandum is being issued to a limited number of investors in South Africa in a private placement 
and may not be reproduced or used for any otherpurpose, nor provided to any person other than the original recipient 
thereof. This memorandum is not registered with any South African authority.

Notice to Qatari Investors: 

The investments described in this document have not been, and will not be, offered, sold or delivered, at any time, 
directly or indirectly in the state of Qatar in a manner that would constitute a public offering.This document has not 
been, and will not be, registered with or reviewed or approved by the Qatar Financial Markets Authority, the Qatar 
Financial Centre Regulatory Authority or Qatar Central Bank and may not be publicly distributed. This Document is 
intended for the original recipient only and must not be provided to any other person. It is not for general circulation in 
the state of Qatar and may not be reproduced or used for any other purpose.

Information contained in these materials does not constitute an advertisement or offering (for the purposes of the 
Federal Law “On Securities Market” No. 39-FZ dated 22 April 1996 (as amended) and the Federal Law “On protection 
of rights and lawful interests of investors in the securities market” No. 46-FZ dated 5 March 1999 (as amended)) of the 
securities, any other financial instruments or any financial services in Russia and must not be passed on to third parties 
or otherwise be made publicly available in Russia. No securities or any other financial instruments mentioned in this 
document are intended for “offering”, “placement” or “circulation” in Russia (as defined under the Federal Law “On 
Securities Market” No. 39-FZ dated 22 April 1996 (as amended)). 

The information contained herein constitutes views of Goldman Sachs on certain ways for structuring financial 
transaction and should not be read by the recipient as a recommendation or advice of Goldman Sachs to enter into 
this transaction. This information is provided as part of negotiation of the financial transaction, in which Goldman Sachs 
would act as a principal acting in its own name and in its own interests. This material does not constitute a personalised 
investment recommendation as it is defined in the Federal Law No. 39-FZ On Securities Market.

Notice to Swiss Investors: 

This is marketing material for financial instruments or services. The information contained in this material is for general 
informational purposes only and does not constitute an offer, solicitation, invitation or recommendation to buy or sell  
any financial instruments or to provide any investment advice or service of any kind.

© 2020 Goldman Sachs. All rights reserved.
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