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This Statement of Additional Information (the “SAI”) is not a prospectus. This SAI should be read in conjunction with the
prospectuses for the shares of the Goldman Sachs Real Estate Diversified Income Fund (the “Fund”), dated January 26, 2024, as they may
be further amended and/or supplemented from time to time (the “Prospectuses”). The Prospectuses may be obtained without charge from
Goldman Sachs & Co. LLC (“GS&Co.”) by calling 1-800-526-7384 (for Class A, Class C, Class I, Class L and Class W Shares
Shareholders), 1-800-621-2550 (for Class P Shares Shareholders) or writing to Goldman Sachs Funds, 71 South Wacker Drive, Suite 1200,
Chicago, IL 60606.

The audited financial statements and related report of PricewaterhouseCoopers LLP, independent registered public accounting firm,
for the Fund contained in the Fund’s 2023 Annual Report are incorporated herein by reference in the section “FINANCIAL
STATEMENTS.” No other portions of the Fund’s Annual Report are incorporated by reference herein. The Fund’s Annual Report may be
obtained upon request and without charge by calling Goldman Sachs & Co. LLC toll-free at 1-800-526-7384 (for Class A, Class C, Class I,
Class L and Class W Shares Shareholders) or 1-800-621-2550 (for Class P Shares Shareholders).

GSAM® is a registered service mark of GS&Co.



TABLE OF CONTENTS

INTRODUCTION B-1

INVESTMENT OBJECTIVEAND POLICIES B-2

INVESTMENT RESTRICTIONS B-3

TRUSTEESAND OFFICERS B-4

MANAGEMENT OF THE FUND B-24

POTENTIAL CONFLICTS OF INTEREST B-31

PORTFOLIO TRANSACTIONSAND BROKERAGE B-50

FINANCIAL STATEMENTS B-53

PROXYVOTING B-54

PAYMENTS TO OTHERS (INCLUDING INTERMEDIARIES) B-56

CERTAIN TAX CONSIDERATIONSAND RISKS B-62

CONTROL PERSONSAND PRINCIPAL HOLDERS OF SECURITIES B-72

OTHER INFORMATION B-73

APPENDIXADESCRIPTION OF SECURITIES RATINGS 1-A

APPENDIX B GSAM PROXYVOTING GUIDELINES SUMMARY 1-B

GOLDMAN SACHSASSETMANAGEMENT, L.P. GOLDMAN SACHS & CO. LLC
Investment Adviser Distributor
200 West Street 200 West Street

New York, New York 10282 New York, New York 10282

Toll-free (in U.S.) 1-800-526-7384 (for Class A, Class C, Class I, Class L and Class W Shares Shareholders) or 1-800-621-2550 (for
Class P Shares Shareholders)



INTRODUCTION

The Fund is a diversified, closed-end management investment company registered under the Investment Company Act of 1940, as
amended (the “1940 Act”), that operates as an interval fund. The Fund is organized as a Delaware statutory trust and was established by the
Certificate of Trust dated December 2, 2019. The Fund is offering common shares of beneficial interest (the “Shares”). The Fund is the
successor to the Resource Real Estate Diversified Income Fund (the “Predecessor Fund”), a Delaware statutory trust, as a result of the
reorganization of the Predecessor Fund into the Fund. The Fund’s investment objective and strategies are similar to those of the
Predecessor Fund.

Goldman Sachs Asset Management, L.P. (“GSAM”), an affiliate of GS&Co., serves as the investment adviser to the Fund. GSAM is
referred to herein as the “Investment Adviser” or “GSAM.” GS&Co. serves as the Fund’s distributor (the “Distributor”), the Fund’s
transfer agent (the “Transfer Agent”) and the Fund’s dividend disbursing agent. Bank of New York Mellon (“BNYM”) serves as the Fund’s
custodian and administrator.

The following information relates to and supplements the description of the Fund’s investment objective and policies contained in the
Prospectuses. See the Prospectuses for a more complete description of the Fund’s investment objective and policies. Investing in the Fund
entails certain risks, and there is no assurance that the Fund will achieve its investment objective. Capitalized terms used but not defined
herein have the same meaning as in the Prospectuses.
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INVESTMENT OBJECTIVEAND POLICIES

The Fund’s investment objective is to seek to produce income and achieve capital appreciation with low to moderate volatility and
low to moderate correlation to the broader equity markets. There can be no assurance that the Fund will achieve its investment objective or
that the Fund’s investment program will be successful. The Fund’s investment objective is not fundamental and may be changed without
shareholder approval.

The Fund pursues its investment objective by investing, under normal circumstances, at least 80% of its Managed Assets (measured
at the time of purchase) in a portfolio of equity and debt investments in issuers that are primarily engaged in or related to the real estate
industry (“real estate industry companies”). “Managed Assets” means the total assets of the Fund (including any assets attributable to
borrowings for investment purposes) minus the sum of the Fund’s accrued liabilities (other than liabilities representing borrowings for
investment purposes). An issuer is primarily engaged in or related to the real estate industry if it derives at least 50% of its gross revenues
or net profits from the ownership, development, construction, financing, management or sale of commercial, industrial or residential real
estate or interests therein. Real estate industry companies may include publicly traded real estate investment trusts and their foreign
equivalents (“Public REITs”); real estate operating companies (“REOCs”); private real estate investment funds that invest in real estate
equity (“Private Real Estate Equity Funds”) and private real estate investment funds that invest in real estate credit (“Private Real Estate
Credit Funds”) managed by unaffiliated institutional asset managers (collectively, “Private Real Estate Investment Funds”); non-traded
publicly registered real estate investment trusts (“Non-Traded REITs”); affiliated or unaffiliated SEC-registered investment companies that
invest principally in real estate industry companies, including exchange-traded funds (“ETFs”), mutual funds (including index funds and
actively-managed funds), and closed-end funds (collectively, “Public Investment Funds,” and together with Private Real Estate Investment
Funds, “Underlying Funds”); and commercial mortgage-backed securities (“CMBS”). Real estate investment trusts (“REITs”) are pooled
investment vehicles that invest primarily in income-producing real estate or real estate-related loans or interests; and REOCs are
companies that invest in real estate and whose shares may trade on public exchanges. CMBS are a type of mortgage-backed security that is
secured by a single commercial mortgage loan or a pool of commercial real estate loans. The Fund may invest up to 35% of its Managed
Assets (as defined below) in CMBS. There can be no assurance that the Fund will achieve its investment objective or that its investment
program will be successful.

The Fund’s share price will fluctuate with market, economic and, to the extent applicable, foreign exchange conditions, so that an
investment in the Fund may be worth more or less when repurchased than when purchased. The Fund should not be relied upon as a
complete investment program. Additional information about the Fund, its policies and the investment instruments it may hold is provided
below and in the Prospectuses.

The Fund is registered as an investment company under the 1940 Act. The Investment Adviser is registered as an investment adviser
under the Investment Advisers Act of 1940, as amended. The Fund may use derivatives that are subject to regulation by the CFTC.
Because of this exposure to CFTC-regulated derivatives, the Investment Adviser could become subject to regulation as a “commodity pool
operator” under the Commodity Exchange Act, as amended (the “CEA”), and the CFTC’s rules and regulations with respect to the
operations of the Fund. However, the Investment Adviser has claimed an exclusion with respect to the Fund from the definition of the term
“commodity pool operator” under the CEA and, therefore, is not currently subject to registration or regulation as a pool operator under that
CEAwith respect to the Fund. If the Fund were to be subject to registration or regulation as a commodity pool operator under the CEA, the
Fund may incur compliance and other expenses or otherwise disadvantage the Fund.

The Fund is subject to certain investment restrictions as further described in the section entitled “Investment Restrictions” below.
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INVESTMENT RESTRICTIONS

The investment restrictions set forth below have been adopted by the Fund as fundamental policies that cannot be changed without
the affirmative vote of the holders of a majority of the outstanding voting securities (as defined in the 1940 Act) of the Fund. The
investment objective of the Fund and all other investment policies or practices of the Fund are considered by the Fund not to be
fundamental and accordingly may be changed without shareholder approval. For purposes of the 1940 Act, a “majority” of the outstanding
voting securities means the lesser of (i) 67% or more of the outstanding shares of the Fund present at a meeting, if the holders of more than
50% of the outstanding shares of the Fund are present or represented by proxy, or (ii) more than 50% of the outstanding shares of the Fund.

For purposes of the following limitations (except for the asset coverage requirement with respect to borrowings, which is subject to
different requirements under the 1940 Act), any limitation which involves a maximum percentage shall not be considered violated unless
an excess over the percentage occurs immediately after, and is caused by, an acquisition or encumbrance of assets of, or borrowings by, the
Fund. In applying fundamental investment restriction number (1) below to derivative transactions or instruments, including, but not limited
to, futures, swaps, forwards, options and structured notes, the Fund will look to the industry of the reference asset(s) and not to the
counterparty or issuer.

Fundamental Investment Restrictions

As a matter of fundamental policy, the Fund may not:

(1) Invest more than 25% of its total assets in the securities of one or more issuers conducting their principal business activities in
the same industry (for the purposes of this restriction, the U.S. Government, state and municipal governments and their
agencies, authorities and instrumentalities are not deemed to be industries), except that the Fund will invest at least 25% or
more of its total assets in the real estate industry;

(2) Borrow money, except as permitted by the 1940 Act, or interpretations or modifications by the SEC, SEC staff or other
authority with appropriate jurisdiction;

The following interpretation applies to, but is not part of, this fundamental policy: In determining whether a particular
investment in portfolio instruments or participation in portfolio transactions is subject to this borrowing policy, the accounting
treatment of such instrument or participation shall be considered, but shall not by itself be determinative. Whether a particular
instrument or transaction constitutes a borrowing shall be determined by the Fund’s Board (as defined below), after
consideration of all of the relevant circumstances;

(3) Make loans, except as permitted by the 1940 Act, and the rules and regulations thereunder, or as may otherwise be permitted
from time to time by regulatory authority;

(4) Underwrite securities issued by others, except to the extent that the sale of portfolio securities by the Fund may be deemed to
be an underwriting;

(5) Purchase, hold or deal in real estate, except as permitted by the 1940 Act, and the rules and regulations thereunder, or as may
otherwise be permitted from time to time by regulatory authority;

(6) Invest in physical commodities, except that the Fund may invest in currency and financial instruments and contracts in
accordance with its investment objective and policies, including, without limitation, structured notes, futures contracts, swaps,
options on commodities, currencies, swaps and futures, ETFs, investment pools and other instruments, regardless of whether
such instrument is considered to be a commodity;

(7) Issue senior securities to the extent such issuance would violate applicable law;

(8) Purchase securities on margin, except as permitted by the 1940 Act, or interpretations or modifications by the SEC, SEC staff
or other authority with appropriate jurisdiction; or
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(9) Engage in short sales or write put or call options, except as permitted by the 1940 Act, or interpretations or modifications by
the SEC, SEC staff or other authority with appropriate jurisdiction.

For purposes of the Fund’s industry concentration policy, the Investment Adviser may analyze the characteristics of a particular issuer
and instrument and may assign an industry classification consistent with those characteristics. The Investment Adviser may, but need not,
consider industry classifications provided by third parties, and the classifications applied to Fund investments will be informed by
applicable law.

The Fund has adopted the following fundamental policies in order to repurchase its Shares:

• On a quarterly basis, in the months of March, June, September and December, the Fund will make an offer to
repurchase a designated percentage of the outstanding Shares from shareholders (a “Repurchase Offer”), pursuant to
Rule 23c-3 under the 1940 Act, as it may be amended from time to time.

• The Fund will repurchase Shares that are tendered by a specific date (the “Repurchase Request Deadline”). The
Fund’s Board will establish the Repurchase Request Deadline for each Repurchase Offer, but such date may be
revised by the Fund’s officers, in their sole discretion, based on factors such as market conditions, the level of the
Fund’s assets and shareholder servicing considerations provided that the Board is notified of this change and the
reasons for it.

• There will be a maximum 14 calendar day period (or the next business day if the 14th calendar day is not a business
day) between the Repurchase Request Deadline and the date on which the Fund’s net asset value applicable to the
Repurchase Offer is determined.

TRUSTEESAND OFFICERS

The Fund’s Leadership Structure

The business and affairs of the Fund are managed under the direction of its Board of Trustees (the “Board”), subject to the laws of the
State of Delaware and the Fund’s Declaration of Trust. The Trustees are responsible for deciding matters of overall policy and reviewing
the actions of the Fund’s service providers. The officers of the Fund conduct and supervise the Fund’s daily business operations. Trustees
who are not deemed to be “interested persons” of the Fund as defined in the 1940 Act are referred to as “Independent Trustees.” Trustees
who are deemed to be “interested persons” of the Fund are referred to as “Interested Trustees.” The Board is currently composed of
thirteen Independent Trustees and one Interested Trustee. The Board has selected an Independent Trustee to act as Chair, whose duties
include presiding at meetings of the Board and acting as a focal point to address significant issues that may arise between regularly
scheduled Board and Committee meetings. In the performance of the Chair’s duties, the Chair will consult with the other Independent
Trustees and the Fund’s officers and legal counsel, as appropriate. The Chair may perform other functions as requested by the Board from
time to time.

The Board of Trustees elects the Fund’s officers, who serve at the discretion of the Board of Trustees. The responsibilities of the
Board of Trustees include oversight of the valuation of the Fund’s assets, corporate governance activities, oversight of the Fund’s financing
arrangements and oversight of the Fund’s investment activities.

The Board will meet as often as necessary to discharge its responsibilities. The Board will conduct regular, meetings at least four
times a year, and will hold special in-person or telephonic meetings as necessary to address specific issues that require attention prior to the
next regularly scheduled meeting. In addition, the Independent Trustees will meet at least annually to review, among other things,
investment management agreements, distribution and/or service plans and related agreements, transfer agency agreements and certain other
agreements providing for the compensation of GS&Co. and/or its affiliates by the Fund, and to consider such other matters as they deem
appropriate.
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The Board has established five standing committees – Audit, Governance and Nominating, Compliance, Board Valuation and
Contract Review Committees. The Board may establish other committees, or nominate one or more Trustees to examine particular issues
related to the Board’s oversight responsibilities, from time to time. Each Committee will meet periodically to perform its delegated
oversight functions and report its findings and recommendations to the Board. For more information on the Committees, see the section
“STANDING BOARD COMMITTEES,” below.

The Trustees have determined that the Fund’s leadership structure is appropriate because it allows the Trustees to effectively perform
their oversight responsibilities.

Trustees

Information regarding the members of the Board of Trustees of the Fund as of January 26, 2024 is set forth below:

Independent Trustees

Name,
Address
and Age1

Position(s)
Held with
the Fund

Term of
Office and
Length of
Time
Served2

Principal Occupation(s)
During Past 5 Years

Number of
Portfolios
in Fund
Complex
Overseen
by

Trustee3

Other
Directorships Held

by Trustee4
Gregory G. Weaver
Age: 72

Chair of the
Board of
Trustees

Since 2024 Mr. Weaver is retired. He is Director, Verizon
Communications Inc. (2015–Present); and was
formerly Chairman and Chief Executive Officer,
Deloitte & Touche LLP (a professional services
firm) (2001–2005 and 2012–2014); and
Member of the Board of Directors, Deloitte &
Touche LLP (2006–2012).

Chair of the Board of Trustees—Goldman Sachs
Real Estate Diversified Income Fund; Goldman
Sachs Trust; Goldman Sachs Variable Insurance
Trust; Goldman Sachs Trust II; Goldman Sachs
ETF Trust; and Goldman Sachs ETF Trust II.

191 Verizon
Communications
Inc.

Cheryl K. Beebe
Age: 68

Trustee Since 2021 Ms. Beebe is retired. She is Director, Packaging
Corporation of America (2008–Present);
Director, The Mosaic Company (2019–Present);
Director, HanesBrands Inc. (2020–Present); and
was formerly Director, Convergys Corporation
(a global leader in customer experience
outsourcing) (2015–2018); and formerly held
the position of Executive Vice President, (2010–
2014); and Chief Financial Officer, Ingredion,
Inc. (a leading global ingredient solutions
company) (2004–2014).

191 Packaging
Corporation of
America (producer
of container board);
The Mosaic
Company (producer
of phosphate and
potash fertilizer);
HanesBrands Inc. (a
multinational
clothing company)
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Name,
Address
and Age1

Position(s)
Held with
the Fund

Term of
Office and
Length of
Time
Served2

Principal Occupation(s)
During Past 5 Years

Number of
Portfolios
in Fund
Complex
Overseen
by

Trustee3

Other
Directorships Held

by Trustee4
Trustee—Goldman Sachs Real Estate
Diversified Income Fund; Goldman Sachs Trust;
Goldman Sachs Variable Insurance Trust;
Goldman Sachs Trust II; Goldman Sachs ETF
Trust; and Goldman Sachs ETF Trust II.

Dwight L. Bush
Age: 66

Trustee Since 2024 The Honorable Dwight Bush is President and
CEO of D.L. Bush &Associates (a financial
advisory and private investment firm) (2002–
2014 and 2017–Present); Director of
MoneyLion, Inc. (an operator of a data-driven,
digital financial platform) (2021–Present); and
was formerly U.S. Ambassador to the Kingdom
of Morocco (2014–2017) and a Member of the
Board of Directors of Santander Bank, N.A.
(2018–2019). Previously, he served as an
Advisory Board Member of Goldman Sachs
Trust and Goldman Sachs Variable Insurance
Trust (October 2019–January 2020).

Trustee—Goldman Sachs Real Estate
Diversified Income Fund; Goldman Sachs Trust;
Goldman Sachs Variable Insurance Trust;
Goldman Sachs Trust II; Goldman Sachs ETF
Trust; and Goldman Sachs ETF Trust II.

191 MoneyLion, Inc. (an
operator of a data-
driven, digital
financial platform)

Kathryn A. Cassidy
Age: 69

Trustee Since 2024 Ms. Cassidy is retired. She is Director, Vertical
Aerospace Ltd. (an aerospace and technology
company) (2021–Present). Formerly,
Ms. Cassidy was Advisor to the Chairman (May
2014–December 2014); and Senior Vice
President and Treasurer (2008–2014), General
Electric Company & General Electric Capital
Corporation (technology and financial services
companies).

191 Vertical Aerospace
Ltd. (an aerospace
and technology
company)
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Name,
Address
and Age1

Position(s)
Held with
the Fund

Term of
Office and
Length of
Time
Served2

Principal Occupation(s)
During Past 5 Years

Number of
Portfolios
in Fund
Complex
Overseen
by

Trustee3

Other
Directorships Held

by Trustee4
Trustee—Goldman Sachs Real Estate
Diversified Income Fund; Goldman Sachs Trust;
Goldman Sachs Variable Insurance Trust;
Goldman Sachs Trust II; Goldman Sachs ETF
Trust; and Goldman Sachs ETF Trust II.

John G. Chou
Age: 67

Trustee Since 2024 Mr. Chou is retired. Formerly, he was Executive
Vice President and Special Advisor to the
Chairman and CEO (2021–2022); Executive
Vice President and Chief Legal Officer (2019–
2021); Executive Vice President and Chief
Legal & Business Officer (2017–2019); and
Executive Vice President and General Counsel
(2011–2017) of Cencora, Inc. (a pharmaceutical
and healthcare company).

Trustee—Goldman Sachs Real Estate
Diversified Income Fund; Goldman Sachs Trust;
Goldman Sachs Variable Insurance Trust;
Goldman Sachs Trust II; Goldman Sachs ETF
Trust; and Goldman Sachs ETF Trust II.

191 None

Joaquin Delgado
Age: 63

Trustee Since 2024 Dr. Delgado is retired. He is Director, Stepan
Company (a specialty chemical manufacturer)
(2011–Present); and was formerly Director,
Hexion Inc. (a specialty chemical manufacturer)
(2019–2022); Executive Vice President,
Consumer Business Group of 3M Company
(July 2016–July 2019); and Executive Vice
President, Health Care Business Group of 3M
Company (October 2012–July 2016).
Previously, Dr. Delgado served as an Advisory
Board Member of Goldman Sachs Trust and
Goldman Sachs Variable Insurance Trust
(October 2019– January 2020).

Trustee—Goldman Sachs Real Estate
Diversified Income Fund; Goldman Sachs Trust;
Goldman Sachs Variable Insurance Trust;
Goldman Sachs Trust II; Goldman Sachs ETF
Trust; and Goldman Sachs ETF Trust II.

191 Stepan Company (a
specialty chemical
manufacturer)
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Name,
Address
and Age1

Position(s)
Held with
the Fund

Term of
Office and
Length of
Time
Served2

Principal Occupation(s)
During Past 5 Years

Number of
Portfolios
in Fund
Complex
Overseen
by

Trustee3

Other
Directorships Held

by Trustee4
Eileen H. Dowling
Age: 61

Trustee Since 2024 Ms. Dowling is retired. Formerly, she was
Senior Advisor (April 2021–September 2021);
and Managing Director (2013–2021),
BlackRock, Inc.
(a financial services firm). As Managing
Director, she held senior management positions,
including Global Head of Global Consultant
Relations (2017–2021), Multinational
Corporations (2019–2021), the Institutional
Product Group (2015–2019) and Institutional
Marketing (2013–2016). Ms. Dowling was a
member of the Global Operating Committee and
Product Executive Committee of BlackRock.

Trustee—Goldman Sachs Real Estate
Diversified Income Fund; Goldman Sachs Trust;
Goldman Sachs Variable Insurance Trust;
Goldman Sachs Trust II; Goldman Sachs ETF
Trust; and Goldman Sachs ETF Trust II.

191 None

Lawrence Hughes
Age: 65

Trustee Since 2021 Mr. Hughes is retired. Formerly, he held senior
management positions with BNYMellon Wealth
Management, a division of The Bank of New
York Mellon Corporation (a financial services
company) (1991–2015), most recently as Chief
Executive Officer (2010–2015). Previously,
Mr. Hughes served as an Advisory Board
Member of Goldman Sachs Trust II (February
2016 – April 2016).

Trustee—Goldman Sachs Real Estate
Diversified Income Fund; Goldman Sachs Trust;
Goldman Sachs Variable Insurance Trust;
Goldman Sachs Trust II; Goldman Sachs ETF
Trust; and Goldman Sachs ETF Trust II.

191 None
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Name,
Address
and Age1

Position(s)
Held with
the Fund

Term of
Office and
Length of
Time
Served2

Principal Occupation(s)
During Past 5 Years

Number of
Portfolios
in Fund
Complex
Overseen
by

Trustee3

Other
Directorships Held

by Trustee4
John F. Killian
Age: 69

Trustee Since 2021 Mr. Killian is retired. He is Director,
Consolidated Edison, Inc. (2007–Present); and
was formerly Director, Houghton Mifflin
Harcourt Publishing Company (2011–2022).
Previously, he held senior management
positions with Verizon Communications, Inc.,
including Executive Vice President and Chief
Financial Officer (2009–2010); and President,
Verizon Business, Verizon Communications,
Inc. (2005–2009).

Trustee—Goldman Sachs Real Estate
Diversified Income Fund; Goldman Sachs Trust;
Goldman Sachs Variable Insurance Trust;
Goldman Sachs Trust II; Goldman Sachs ETF
Trust; and Goldman Sachs ETF Trust II.

191 Consolidated
Edison, Inc. (a
utility holding
company)

Steven D. Krichmar
Age: 65

Trustee Since 2021 Mr. Krichmar is retired. Formerly, he held
senior management and governance positions
with Putnam Investments, LLC, a financial
services company (2001–2016). He was most
recently Chief of Operations and a member of
the Operating Committee of Putnam
Investments, LLC and Principal Financial
Officer of The Putnam Funds. Previously,
Mr. Krichmar served as an Audit Partner with
PricewaterhouseCoopers LLP and its
predecessor company (1990 – 2001).

Trustee—Goldman Sachs Real Estate
Diversified Income Fund; Goldman Sachs Trust;
Goldman Sachs Variable Insurance Trust;
Goldman Sachs Trust II; Goldman Sachs ETF
Trust; and Goldman Sachs ETF Trust II.

191 None

B-9



Name,
Address
and Age1

Position(s)
Held with
the Fund

Term of
Office and
Length of
Time
Served2

Principal Occupation(s)
During Past 5 Years

Number of
Portfolios
in Fund
Complex
Overseen
by

Trustee3

Other
Directorships Held

by Trustee4
Michael Latham
Age: 58

Trustee Since
inception

Mr. Latham is retired. Formerly, he held senior
management positions with the iShares
exchange-traded fund business owned by
BlackRock, Inc., including Chairman (2011–
2014); Global Head (2010–2011); U.S. Head
(2007–2010); and Chief Operating Officer
(2003–2007).

Trustee—Goldman Sachs Real Estate
Diversified Income Fund; Goldman Sachs Trust;
Goldman Sachs Variable Insurance Trust;
Goldman Sachs Trust II; Goldman Sachs ETF
Trust; Goldman Sachs ETF Trust II; and
Goldman Sachs Credit Income Fund.

192 None

Lawrence W.
Stranghoener
Age: 69

Trustee Since
inception

Mr. Stranghoener is retired. He is Chairman,
Kennametal, Inc. (a global manufacturer and
distributor of tooling and industrial materials)
(2003–Present); and was formerly Director,
Aleris Corporation and Aleris International, Inc.
(a producer of aluminum rolled products)
(2011–2020); Interim Chief Executive Officer
(2014) and Executive Vice President and Chief
Financial Officer (2004–2014), Mosaic
Company (a fertilizer manufacturing company).

Trustee—Goldman Sachs Real Estate
Diversified Income Fund; Goldman Sachs Trust;
Goldman Sachs Variable Insurance Trust;
Goldman Sachs Trust II; Goldman Sachs ETF
Trust; and Goldman Sachs ETF Trust II.

Chair of the Board of Trustees—Goldman Sachs
Credit Income Fund.

192 Kennametal, Inc. (a
global manufacturer
and distributor of
tooling and
industrial materials)
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Name,
Address
and Age1

Position(s)
Held with
the Fund

Term of
Office and
Length of
Time
Served2

Principal Occupation(s)
During Past 5 Years

Number of
Portfolios
in Fund
Complex
Overseen
by

Trustee3

Other
Directorships Held

by Trustee4
Paul C. Wirth
Age: 66

Trustee Since 2024 Mr. Wirth is retired. He is Executive Advisor,
My Next Season LLC (a career transition
advisory firm) (2023–Present). Formerly, he
was Deputy Chief Financial Officer and
Principal Accounting Officer (2011–2020);
Finance Director and Principal Accounting
Officer (2010–2011); and Managing Director,
Global Controller, and Chief Accounting Officer
(2005–2010) of Morgan Stanley.

Trustee—Goldman Sachs Real Estate
Diversified Income Fund; Goldman Sachs Trust;
Goldman Sachs Variable Insurance Trust;
Goldman Sachs Trust II; Goldman Sachs ETF
Trust; and Goldman Sachs ETF Trust II.

191 None

Interested Trustee

Name,
Address
and Age1

Position(s)
Held with
the Fund

Term of
Office and
Length of
Time
Served2

Principal Occupation(s)
During Past 5 Years

Number of
Portfolios
in Fund
Complex
Overseen
by

Trustee3

Other
Directorships Held

by Trustee4

James A.
McNamara*
Age: 61

President and
Trustee

Since
inception

Advisory Director, Goldman Sachs (January
2018–Present); Managing Director, Goldman
Sachs (January 2000–December 2017); Director
of Institutional Fund Sales, GSAM (April 1998–
December 2000); and Senior Vice President and
Manager, Dreyfus Institutional Service
Corporation (January 1993–April 1998).

President and Trustee—Goldman Sachs Real
Estate Diversified Income Fund; Goldman
Sachs Trust; Goldman Sachs Variable Insurance
Trust; Goldman Sachs Trust II; Goldman Sachs
ETF Trust; Goldman Sachs ETF Trust II; and
Goldman Sachs Credit Income Fund.

192 None
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* Mr. McNamara is considered to be an “Interested Trustee” of the Fund because he holds positions with GS&Co. and owns securities
issued by The Goldman Sachs Group, Inc. Mr. McNamara holds comparable positions with certain other companies of which GS&Co.,
GSAM or an affiliate thereof is the investment adviser, administrator and/or distributor.

1 Each Trustee may be contacted by writing to the Trustee, c/o Goldman Sachs, 200 West Street, New York, New York, 10282, Attn:
Robert Griffith.

2 Subject to such policies as may be adopted by the Board from time-to-time, each Trustee holds office for an indefinite term, until the
earliest of: (a) the election of his or her successor; (b) the date the Trustee resigns or is removed by the Board or shareholders, in
accordance with the Fund’s Declaration of Trust; or (c) the termination of the Fund. The Board has adopted policies which provide that
each Independent Trustee shall retire as of December 31st of the calendar year in which he or she reaches (a) his or her 74th birthday or
(b) the 15th anniversary of the date he or she became a Trustee, whichever is earlier, unless a waiver of such requirements shall have
been adopted by a majority of the other Trustees. These policies may be changed by the Trustees without shareholder approval.

3 The Goldman Sachs Fund Complex includes certain other companies listed above for each respective Trustee. As of January 26, 2024,
Goldman Sachs Real Estate Diversified Income Fund consisted of one portfolio; Goldman Sachs Trust consisted of 87 portfolios (86 of
which offered shares to the public); Goldman Sachs Variable Insurance Trust consisted of 15 portfolios (11 of which offered shares to
the public); Goldman Sachs Trust II consisted of 18 portfolios (7 of which offered shares to the public); Goldman Sachs ETF Trust
consisted of 68 portfolios (36 of which offered shares to the public); Goldman Sachs ETF Trust II consisted of 2 portfolios; and
Goldman Sachs Credit Income Fund consisted of one portfolio. Goldman Sachs Credit Income Fund did not offer shares to the public.

4 This column includes only directorships of companies required to report to the SEC under the Securities Exchange Act of 1934 (i.e.,
“public companies”) or other investment companies registered under the 1940 Act.

The significance or relevance of a Trustee’s particular experience, qualifications, attributes and/or skills is considered by the Board
on an individual basis. Experience, qualifications, attributes and/or skills common to all Trustees include the ability to critically review,
evaluate and discuss information provided to them and to interact effectively with the other Trustees and with representatives of the
Investment Adviser and its affiliates, other service providers, legal counsel and the Fund’s independent registered public accounting firm,
the capacity to address financial and legal issues and exercise reasonable business judgment, and a commitment to the representation of the
interests of the Fund and its shareholders. The Governance and Nominating Committee’s charter contains certain other factors that are
considered by the Governance and Nominating Committee in identifying and evaluating potential nominees to serve as Independent
Trustees. Based on each Trustee’s experience, qualifications, attributes and/or skills, considered individually and with respect to the
experience, qualifications, attributes and/or skills of other Trustees, the Board has concluded that each Trustee should serve as a Trustee.
Below is a brief discussion of the experience, qualifications, attributes and/or skills of each individual Trustee as of January 26, 2024 that
led the Board to conclude that such individual should serve as a Trustee.

Gregory G. Weaver.Mr. Weaver has served as a Trustee and Chair of the Board since 2024. Mr. Weaver also serves as a Director of
Verizon Communications Inc., where he serves as Chair of the Audit Committee. Previously, Mr. Weaver was a partner with Deloitte &
Touche LLP for 30 years. He was the firm’s first chairman and chief executive officer from 2001–2005, and was elected to serve a second
term (2012–2014). While serving as chairman at Deloitte & Touche LLP, Mr. Weaver led the audit and enterprise risk services practice,
overseeing all operations, strategic positioning, audit quality, and talent matters. Mr. Weaver also served as a member of the firm’s Board
of Directors for six years where he served on the Governance Committee and Partner Earnings and Benefits Committee and was chairman
of the Elected Leaders Committee and Strategic Investment Committee. Mr. Weaver is also a Board member and Audit Committee chair of
the YMCA of Westfield, New Jersey. Mr. Weaver has also served as President of the Council of Boy Scouts of America in Long Rivers,
Connecticut, President of A Better Chance in
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Glastonbury, Connecticut, as a member of the Financial Accounting Standards Advisory Council and as a board member of the Stan Ross
Department of Accountancy, Baruch College. Based on the foregoing, Mr. Weaver is experienced with accounting, financial and
investment matters.

Cheryl K. Beebe.Ms. Beebe has served as a Trustee of the Fund since 2021 and was formerly Chair of the Board of Trustees from
2022 to 2024. Ms. Beebe is retired. She is a member of the Board of Directors of Packaging Corporation of America, a producer of
container board, where she serves as Chair of the Audit Committee. She is also a member of the Board of Directors of The Mosaic
Company, a producer of phosphate and potash fertilizer, and serves as Chair of the Audit Committee. In addition, Ms. Beebe is a member
of the Board of Directors of HanesBrands Inc., a multinational clothing company. Further, she serves on the Board of Trustees of Fairleigh
Dickinson University, where she is Chair of the Governance Committee. Ms. Beebe was a member of the Board of Directors of Convergys
Corporation, a global leader in customer experience outsourcing, where she served as Chair of the Audit Committee. Previously, she held
several senior management positions at Ingredion, Inc. (formerly Corn Products International, Inc.), a leading global ingredient solutions
company. Ms. Beebe also worked at Ingredion, Inc. and predecessor companies for 34 years, most recently as Executive Vice President and
Chief Financial Officer. In that capacity, she was responsible for overseeing the company’s controller, treasury, tax, investor relations,
internal audit, financial planning, corporate communications and global supply chain functions. Based on the foregoing, Ms. Beebe is
experienced with financial, accounting and investment matters.

Dwight L. Bush. The Honorable Dwight Bush has served as a Trustee since 2024. He also serves as President and CEO of D.L.
Bush &Associates, a financial advisory and private investment firm, and Director of MoneyLion, Inc., an operator of a data-driven, digital
financial platform. From 2014 to 2017, The Honorable Dwight Bush served as U.S. Ambassador to the Kingdom of Morocco. Prior to his
service as U.S. Ambassador, he established and served as CEO of Urban Trust Bank and UTB Education Finance, LLC, an integrated
provider of education credit services. The Honorable Dwight Bush was previously Vice President of Corporate Development for SLM
Corporation (commonly known as Sallie Mae). Formerly, he served as a member of the Board of Directors of Santander Bank, N.A., JER
Investors Trust, a specialty real estate finance company, and as Vice Chairman of the Board of Directors of CASI Pharmaceuticals
(formerly Entremed, Inc.) where he was Chairman of the Audit Committee. The Honorable Dwight Bush also serves as a member of the
Board of Directors for several philanthropic organizations, including the Middle East Investment Initiative and the Meridian International
Center, and has served on the executive committee of Cornell University. He previously served on the Trust’s Advisory Board. Based on
the foregoing, The Honorable Dwight Bush is experienced with financial and investment matters.

Kathryn A. Cassidy.Ms. Cassidy has served as a Trustee since 2024. She is a member of the Board of Directors for Vertical
Aerospace Ltd., a publicly-traded aerospace and technology company, where she serves as Chair of the Audit Committee. Previously,
Ms. Cassidy held several senior management positions at General Electric Company (“GE”) and General Electric Capital Corporation
(“GECapital”) and its subsidiaries, where she worked for 35 years, most recently as Advisor to the Chairman of GECapital and Senior Vice
President and Treasurer of GE and GECapital. As Senior Vice President and Treasurer, Ms. Cassidy led capital markets and treasury
matters of multiple initial public offerings. Ms. Cassidy was responsible for managing global treasury operations, including global funding,
hedging, derivative accounting and execution, cash and liquidity management, cash operations and treasury services, and global regulatory
compliance and reporting for liquidity, derivatives, market risk and counterparty credit risk. Formerly, Ms. Cassidy served as a Director of
buildOn, a not-for-profit organization, where she served as Chair of the Finance Committee. Based on the foregoing, Ms. Cassidy is
experienced with financial and investment matters.

John G. Chou.Mr. Chou has served as a Trustee since 2024. Mr. Chou is retired. Formerly, he held several executive and senior
management positions at Cencora, Inc. (“Cencora”) (formerly AmerisourceBergen Corporation) from 2002-2022, including Executive Vice
President and Special Advisor to the Chairman and Chief Executive Officer, Executive Vice President and Chief Legal Officer, Executive
Vice President and Chief Legal & Business Officer, and Executive Vice President and General Counsel. As Executive Vice President and
Chief Legal Officer, Mr. Chou was responsible for managing Cencora’s legal, regulatory, quality, privacy, global business resilience and
enterprise risk management functions, among others. In addition, he previously held senior legal positions at Cigna Corporation, ARCO
Chemical Europe, and Arco Chemical Company, and also practiced law at various law firms, including most recently as a member of
Eckert Seamens Cherin & Mellott, LLC. Mr. Chou currently serves as the President of the Board of Trustees of Episcopal Community
Services and as a member of the Board of Directors of the Committee of Seventy. Based on the foregoing, Mr. Chou is experienced with
financial and investment matters.
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Joaquin Delgado. Dr. Delgado has served as a Trustee since 2024. Dr. Delgado is a member of the Board of Directors for Stepan
Company, a publicly-traded specialty chemical manufacturer. Previously, Dr. Delgado was a member of the Board of Directors for Hexion
Inc., a privately held specialty chemical manufacturer, and held several senior management positions at 3M Company, where he worked
for over 30 years, most recently as Executive Vice President of 3M Company’s Consumer Business Group. As Executive Vice President,
Vice President, and General Manager at 3M Company, Dr. Delgado directed mergers and acquisitions worldwide, and was responsible for
managing global operations in specialized markets such as semiconductors, consumer electronics, communications, medical and office
supplies and software. Dr. Delgado also serves as a member of the Board of Directors of Ballet Austin, a not-for-profit organization.
Additionally, he formerly served as a member of the Board of Directors of MacPhail Center for Music, a not-for-profit organization.
Dr. Delgado previously served on the Trust’s Advisory Board. Based on the foregoing, Dr. Delgado is experienced with financial and
investment matters.

Eileen H. Dowling.Ms. Dowling has served as a Trustee since 2024. Ms. Dowling worked at BlackRock for over 10 years, where
she was a Managing Director and, most recently, a Senior Advisor. While at BlackRock, Ms. Dowling held several senior management
positions responsible for clients, investment products and marketing, including Global Head of Consultant Relations, Global Head of
Multinationals, Global Head of the Institutional Product Group and Global Head of Institutional Marketing. She also was a member of
BlackRock’s Global Operating Committee and Product Executive Committee. From 2007-2011, Ms. Dowling was a Managing Director
and Global Head of Marketing at Credit Suisse Asset Management. Prior to that, over an 18-year period at Merrill Lynch, Ms. Dowling
served in several roles in Investment Banking, Capital Markets and Research. Ms. Dowling currently serves as a Member of the Advisory
Board and Finance Committee of New York University’s Glucksman Ireland House. Based on the foregoing, Ms. Dowling is experienced
with investment, financial and accounting matters.

Lawrence Hughes.Mr. Hughes has served as a Trustee of the Fund since 2021. Mr. Hughes is retired. Previously, he held several
senior management positions at BNYMellon Wealth Management, a division of The Bank of New York Mellon Corporation that provides
wealth planning, investment management and banking services to individuals, families, family offices and charitable gift programs through
a nationwide network of offices. Mr. Hughes worked at BNYMellon Wealth Management for 24 years, most recently as Chief Executive
Officer. In that capacity, he was ultimately responsible for the division’s operations and played an active role in multiple acquisitions.
Based on the foregoing, Mr. Hughes is experienced with financial and investment matters.

John F. Killian.Mr. Killian has served as a Trustee of the Fund since 2021. Mr. Killian is retired. Mr. Killian is a member of the
Board of Directors of Consolidated Edison, Inc., a utility holding company, where he serves as Chair of the Audit Committee and as a
member of the Corporate Governance and Nominating, and Management Development and Compensation Committees. Formerly, he was
a member of the Board of Directors of Houghton Mifflin Harcourt Publishing Company, where he served as Chair of the Audit Committee
and a member of the Compensation Committee. Previously, Mr. Killian worked for 31 years at Verizon Communications, Inc. and
predecessor companies, most recently as Executive Vice President and Chief Financial Officer. Based on the foregoing, Mr. Killian is
experienced with accounting, financial and investment matters.

Steven D. Krichmar.Mr. Krichmar has served as a Trustee of the Fund since 2021. Mr. Krichmar is retired. He previously worked
for fifteen years at Putnam Investments, LLC, a financial services company. Most recently, he served as Chief of Operations and a member
of the Operating Committee of Putnam Investments, LLC. He was also involved in the governance of The Putnam Funds, serving as
Principal Financial Officer. Before joining Putnam, Mr. Krichmar worked for PricewaterhouseCoopers LLP and its predecessor company
for 20 years, most recently as Audit Partner and Investment Management Industry Leader (Assurance) for the northeast U.S. region.
Currently, Mr. Krichmar is a member of the Board of Trustees of Boston Children’s Hospital, where he serves as Chairman of the Audit &
Compliance Committee, the Co-Chairman of the Finance Committee, a member of the Executive Committee and the Technology and
Innovation Committee, and a member of the Physicians’ Organization Board. He is also a member of the Board of Directors and Audit
Committee of The Risk Management Foundation of the Harvard Medical Institutions, a member of the Subscribers Advisory Committee of
CRICO (A Reciprocal Risk Retention Group), a member of the Board of Trustees of Boys & Girls Clubs of Boston, and a member of the
Board of Advisors of the University of North Carolina Kenan-Flagler Business School. Based on the foregoing, Mr. Krichmar is
experienced with accounting, financial and investment matters.
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Michael Latham.Mr. Latham has served as a Trustee of the Fund since 2019. Mr. Latham is retired. Mr. Latham has been
designated as the Board’s “audit committee financial expert” given his extensive accounting and finance experience. Previously,
Mr. Latham held several senior management positions for 15 years with the iShares exchange-traded fund business owned by BlackRock,
Inc. and previously owned by Barclays Global Investors, most recently as Chairman and Global Head of the business. In that capacity he
was one of the lead executives responsible for the growth of the business. He was also involved in governance of the iShares funds, serving
initially as Principal Financial Officer and later as President and Principal Executive Officer and a member of the Board of Directors.
Mr. Latham is a certified public accountant, and before joining Barclays Global Investors, he worked at Ernst and Young for over five
years. Based on the foregoing, Mr. Latham is experienced with accounting, financial and investment matters.

Lawrence W. Stranghoener.Mr. Stranghoener has served as a Trustee of the Fund since 2019 and was formerly Chairman of the
Board of Trustees from 2019 to 2022. Mr. Stranghoener is retired. Mr. Stranghoener is Chairman of the Board of Directors of Kennametal,
Inc., a global manufacturer and distributor of tooling and industrial materials. Previously, he was a member of the Board of Directors of
Aleris Corporation and Aleris International, Inc., which provided aluminum rolled products and extrusions, aluminum recycling, and
specification alloy production, where he served as Chair of the Audit Committee and also served on the Compensation Committee.
Mr. Stranghoener also held several senior management positions at Mosaic Company, a fertilizer manufacturing company, where he
worked for 10 years, most recently as Interim Chief Executive Officer, Executive Vice President and Chief Financial Officer. As Executive
Vice President and Chief Financial Officer at Mosaic Company, Mr. Stranghoener implemented public company processes, policies and
performance standards to transition the company from private to public ownership and oversaw the company’s controller, treasury, tax,
investor relations, strategy and business development, and internal audit functions. He also led the integration of Mosaic Company with
IMC Global, Inc. during their merger. Previously, Mr. Stranghoener served for three years as Executive Vice President and Chief Financial
Officer for Thrivent Financial, a non-profit, financial services organization and Techies.com, an internet-based professional services
company. Mr. Stranghoener also held several senior management positions at Honeywell International, Inc. where he worked for 17 years,
most recently as Vice President and Chief Financial Officer. Based on the foregoing, Mr. Stranghoener is experienced with financial and
investment matters.

Paul C. Wirth.Mr. Wirth has served as a Trustee since 2024. Mr. Wirth is an Executive Advisor with My Next Season LLC, a career
transition advisory firm. Previously, Mr. Wirth held various senior management positions at Morgan Stanley, where he worked for over 15
years. While with Morgan Stanley, Mr. Wirth served as Deputy Chief Financial Officer and Principal Accounting Officer, Finance Director
and Principal Accounting Officer, and Managing Director, Global Controller and Chief Accounting Officer. He also was a member of
Morgan Stanley’s Management Committee and Risk Committee. Prior to Morgan Stanley, Mr. Wirth held senior positions at Credit Suisse
First Boston, Deloitte & Touche LLP, and KPMG LLP. Mr. Wirth served as a member of the Board of Directors of certain Morgan Stanley
subsidiaries, including Morgan Stanley Europe Holding SE, where he also served as Audit Committee Chairman. He is also a member of
the St. John’s University Board of Governors since October 2020 and was previously a member of the Peter J. Tobin College of Business
Board of Trustees from 2011 to 2017. Mr. Wirth serves as a member of the Board of Advisors for the ARC of Essex County, a
not-for-profit organization. He also has served on the Board of Trustees of the Financial Accounting Foundation. Mr. Wirth is a certified
public accountant. Based on the foregoing, Mr. Wirth is experienced with accounting, financial and investment matters.

James A. McNamara.Mr. McNamara has served as a Trustee and President of the Fund since 2019. Mr. McNamara is an Advisory
Director to Goldman Sachs. Prior to retiring as Managing Director at Goldman Sachs in 2017, Mr. McNamara was head of Global Third
Party Distribution at GSAM and was previously head of U.S. Third Party Distribution. Prior to that role, Mr. McNamara served as Director
of Institutional Fund Sales. Prior to joining Goldman Sachs, Mr. McNamara was Vice President and Manager at Dreyfus Institutional
Service Corporation. Based on the foregoing, Mr. McNamara is experienced with financial and investment matters.
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Trustee Ownership of Fund Shares

The following table shows the dollar range of Shares beneficially owned by each Trustee in the Fund as of December 31, 2023,
unless otherwise noted.

Name of Trustee
Dollar Range of Shares in the

Fund

Aggregate Dollar Range of Equity
Securities in all Portfolios in the
Fund Complex Overseen by
Trustee (including the Fund)

Gregory G. Weaver None Over $100,000
Cheryl K. Beebe None Over $100,000
Dwight L. Bush None Over $100,000
Kathryn A. Cassidy None Over $100,000
John G. Chou None Over $100,000
Joaquin Delgado None Over $100,000
Eileen H. Dowling None Over $100,000
Lawrence Hughes None Over $100,000
John F. Killian None Over $100,000

Steven D. Krichmar None Over $100,000
Linda A. Lang None Over $100,000
Michael Latham None Over $100,000

Lawrence W. Stranghoener None Over $100,000
Paul C. Wirth None Over $100,000

James A. McNamara None Over $100,000

As of December 31, 2023, the Trustees and Officers of the Fund as a group owned less than 1% of the outstanding shares
of beneficial interest of each class of the Fund.

Board Compensation

Each Independent Trustee is compensated with a unitary annual fee for his or her services as trustee of the Fund and as a member of
the Audit Committee, Compliance Committee, Contract Review Committee, and Governance and Nominating Committee. The Chair and
the Trustee designated as “audit committee financial expert” receive additional compensation for their services in such capacities. The
Independent Trustees are also reimbursed for reasonable travel and other expenses incurred in connection with attending meetings. The
Fund may also pay the reasonable incidental costs of a Trustee to attend training or other types of conferences relating to the investment
company industry.

The following tables set forth certain information with respect to the compensation of each Trustee of the Fund for the fiscal year
ended September 30, 2023:

Name of Trustee
Compensation from the

Fund

Pension or
Retirement Benefits
Accrued as Part of
the Fund’s Expenses

Total Compensation from
Fund Complex (including

the Fund)*
Cheryl K. Beebe1 $ 7,375 $ 0 $ 360,000
Dwight L. Bush2 $ — $ — $ 365,000
Kathryn A. Cassidy2 $ — $ — $ 397,500
John G. Chou2 $ — $ — $ 365,000
Joaquin Delgado2 $ — $ — $ 365,000
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Name of Trustee
Compensation from the

Fund

Pension or
Retirement Benefits
Accrued as Part of
the Fund’s Expenses

Total Compensation from
Fund Complex (including

the Fund)*
Eileen H. Dowling2 $ — $ — $ 365,000
Lawrence Hughes $ 6,006 $ 0 $ 285,000
John F. Killian $ 6,113 $ 0 $ 285,000
Steven D. Krichmar $ 6,006 $ 0 $ 285,000
Michael Latham3 $ 6,256 $ 0 $ 320,000
Lawrence W. Stranghoener $ 5,926 $ 0 $ 285,000
Gregory G. Weaver2 $ — $ — $ 487,500
Paul C. Wirth2 $ — $ — $ 365,000
James A. McNamara4 $ — $ — $ —

* For the Ms. Beebe and Messrs. Hughes, Killian, Krichmar, Latham and Stranghoener, the Goldman Sachs Fund Complex includes
Goldman Sachs Real Estate Diversified Income Fund, Goldman Sachs Credit Income Fund (as applicable), Goldman Sachs MLP and
Energy Renaissance Fund, Goldman Sachs Trust II, Goldman Sachs ETF Trust, and Goldman Sachs ETF Trust II. For Mses. Cassidy
and Dowling and Messrs. Bush, Chou, Delgado, Weaver and Wirth, the Goldman Sachs Fund Complex includes Goldman Sachs
Trust and Goldman Sachs Variable Insurance Trust. For the Interested Trustee, the Goldman Sachs Fund Complex includes Goldman
Sachs Real Estate Diversified Income Fund, Goldman Sachs Credit Income Fund, Goldman Sachs MLP and Energy Renaissance
Fund, Goldman Sachs Trust; Goldman Sachs Variable Insurance Trust, Goldman Sachs Trust II, Goldman Sachs ETF Trust, and
Goldman Sachs ETF Trust II.

1 Includes compensation as the Board chair.
2 Mses. Cassidy and Dowling and Messrs. Bush, Chou, Delgado, Weaver and Wirth began serving as Trustees of the Fund effective

January 1, 2024.
3 Includes compensation as “audit committee financial expert,” as defined in Item 3 of Form N-CSR.
4 Mr. McNamara is an Interested Trustee, and as such, receives no compensation from the Fund or the Goldman Sachs Fund Complex.

No compensation is paid to trustees who are “interested persons,” as that term is defined in the 1940 Act, of the Fund.
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Officers of the Fund

Information pertaining to the officers of the Fund as of January 26, 2024 is set forth below.

Name, Address and Age
Position(s) Held
with the Fund

Term of Office and
Length of Time

Served1
Principal Occupation(s)
During Past 5 Years

James A. McNamara
200 West Street
New York, NY 10282
Age: 61

Trustee and
President

Since inception Advisory Director, Goldman Sachs (January 2018–Present); Managing
Director, Goldman Sachs (January 2000–December 2017); Director of
Institutional Fund Sales, GSAM (April 1998 – December 2000); and
Senior Vice President and Manager, Dreyfus Institutional Service
Corporation (January 1993–April 1998).

President and Trustee—Goldman Sachs Real Estate Diversified Income
Fund; Goldman Sachs Trust; Goldman Sachs Variable Insurance Trust;
Goldman Sachs Trust II; Goldman Sachs ETF Trust; Goldman Sachs ETF
Trust II; and Goldman Sachs Credit Income Fund.

Joseph F. DiMaria
30 Hudson Street
Jersey City, NJ 07302
Age: 55

Treasurer,
Principal
Financial
Officer and
Principal
Accounting
Officer

Since inception Managing Director, Goldman Sachs (November 2015–Present) and Vice
President – Mutual Fund Administration, Columbia Management
Investment Advisers, LLC (May 2010 – October 2015).

Treasurer, Principal Financial Officer and Principal Accounting Officer—
Goldman Sachs Real Estate Diversified Income Fund; Goldman Sachs
Trust (previously Assistant Treasurer (2016)); Goldman Sachs Variable
Insurance Trust (previously Assistant Treasurer (2016)); Goldman Sachs
Trust II (previously Assistant Treasurer (2017)); Goldman Sachs ETF
Trust (previously Assistant Treasurer (2017)); Goldman Sachs ETF Trust
II; and Goldman Sachs Credit Income Fund.

Jessica Moran
200 West Street
New York, NY 10282
Age: 39

Chief
Compliance
Officer

Since 2023 Vice President, Goldman Sachs (April 2017–Present).

Chief Compliance Officer—Goldman Sachs Real Estate Diversified
Income Fund; Goldman Sachs Trust; Goldman Sachs Variable Insurance
Trust; Goldman Sachs Trust II; Goldman Sachs ETF Trust; and Goldman
Sachs ETF Trust II.

Peter W. Fortner
30 Hudson Street
Jersey City, NJ 07302
Age: 66

Assistant
Treasurer

Since inception Vice President, Goldman Sachs (July 2000–Present); Principal Accounting
Officer and Treasurer, Commerce Bank Mutual Fund Complex (2008–
Present); Treasurer of Goldman Sachs Philanthropy Fund (2019–Present);
and Treasurer of Ayco Charitable Foundation (2020–Present).

Assistant Treasurer—Goldman Sachs Real Estate Diversified Income
Fund; Goldman Sachs Trust; Goldman Sachs Variable Insurance Trust;
Goldman Sachs Trust II; Goldman Sachs ETF Trust; Goldman Sachs ETF
Trust II; and Goldman Sachs Credit Income Fund.

Allison Fracchiolla
30 Hudson Street
Jersey City, NJ 07302
Age: 40

Assistant
Treasurer

Since 2021 Vice President, Goldman Sachs (January 2013–Present).

Assistant Treasurer—Goldman Sachs Real Estate Diversified Income
Fund; Goldman Sachs Trust; Goldman Sachs Variable Insurance Trust;
Goldman Sachs Trust II; Goldman Sachs ETF Trust; and Goldman Sachs
ETF Trust II.
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Name, Address and Age
Position(s) Held
with the Fund

Term of Office and
Length of Time

Served1
Principal Occupation(s)
During Past 5 Years

Kirsten Frivold
Imohiosen
200 West Street
New York, NY 10282
Age: 53

Assistant
Treasurer

Since inception Managing Director, Goldman Sachs (January 2018 – Present); and Vice
President, Goldman Sachs (May 1999 – December 2017).

Assistant Treasurer—Goldman Sachs Real Estate Diversified Income
Fund; Goldman Sachs Trust; Goldman Sachs Variable Insurance Trust;
Goldman Sachs Trust II; Goldman Sachs BDC, Inc.; Goldman Sachs
Private Middle Market Credit LLC; Goldman Sachs Private Middle
Market Credit II LLC; Goldman Sachs Middle Market Lending Corp.;
Goldman Sachs ETF Trust; Goldman Sachs ETF Trust II; and Goldman
Sachs Credit Income Fund.

Steven Z. Indich
30 Hudson Street
Jersey City, NJ 07302
Age: 54

Assistant
Treasurer

Since inception Vice President, Goldman Sachs (February 2010 – Present).

Assistant Treasurer—Goldman Sachs Real Estate Diversified Income
Fund; Goldman Sachs Trust; Goldman Sachs Variable Insurance Trust;
Goldman Sachs Trust II; Goldman Sachs BDC, Inc.; Goldman Sachs
Private Middle Market Credit LLC; Goldman Sachs Private Middle
Market Credit II LLC; Goldman Sachs Middle Market Lending Corp.;
Goldman Sachs ETF Trust; Goldman Sachs ETF Trust II; and Goldman
Sachs Credit Income Fund.

Elaine Leung
30 Hudson Street
Jersey City, NJ 07302
Age: 49

Assistant
Treasurer

Since
2023

Vice President, Goldman Sachs (January 2021–Present); and Associate,
Goldman Sachs (March 2014–December 2020).

Assistant Treasurer—Goldman Sachs Real Estate Diversified Income
Fund; Goldman Sachs Trust; Goldman Sachs Variable Insurance Trust;
Goldman Sachs Trust II; Goldman Sachs ETF Trust; and Goldman Sachs
ETF Trust II.

Carol Liu
30 Hudson Street
Jersey City, NJ 07302
Age: 48

Assistant
Treasurer

Since inception Vice President, Goldman Sachs (October 2017 – Present); Tax Director,
The Raine Group LLC (August 2015 – October 2017); and Tax Director,
Icon Investments LLC (January 2012 – August 2015).

Assistant Treasurer—Goldman Sachs Real Estate Diversified Income
Fund; Goldman Sachs Trust; Goldman Sachs Variable Insurance Trust;
Goldman Sachs Trust II; Goldman Sachs BDC, Inc.; Goldman Sachs
Private Middle Market Credit LLC; Goldman Sachs Private Middle
Market Credit II LLC; Goldman Sachs Middle Market Lending Corp.;
Goldman Sachs ETF Trust; Goldman Sachs ETF Trust II; and Goldman
Sachs Credit Income Fund.
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Name, Address and Age
Position(s) Held
with the Fund

Term of Office and
Length of Time

Served1
Principal Occupation(s)
During Past 5 Years

Christopher Bradford
30 Hudson Street
Jersey City, NJ 07302
Age: 42

Vice President Since 2020 Vice President, Goldman Sachs (January 2014–Present).

Vice President—Goldman Sachs Real Estate Diversified Income Fund;
Goldman Sachs Trust; Goldman Sachs Variable Insurance Trust; Goldman
Sachs Trust II; Goldman Sachs ETF Trust; Goldman Sachs ETF Trust II;
and Goldman Sachs Credit Income Fund.

Anney Chi
200 West Street
New York, NY 10282
Age: 40

Vice President Since 2022 Vice President, Goldman Sachs (2014–Present)

Vice President—Goldman Sachs Real Estate Diversified Income Fund;
Goldman Sachs Trust; Goldman Sachs Variable Insurance Trust; Goldman
Sachs Trust II; Goldman Sachs ETF Trust; and Goldman Sachs ETF
Trust II.

TP Enders
200 West Street
New York, NY 10282
Age: 55

Vice President Since 2021 Managing Director, Goldman Sachs (January 2012–Present); Vice
President, Goldman Sachs (April 2004–December 2011)

Vice President—Goldman Sachs Real Estate Diversified Income Fund;
Goldman Sachs Trust; Goldman Sachs Variable Insurance Trust; Goldman
Sachs Trust II; Goldman Sachs ETF Trust; Goldman Sachs ETF Trust II;
and Goldman Sachs Credit Income Fund.

Michael Twohig
200 West Street
New York, NY 10282
Age: 58

Vice President Since inception Vice President, Goldman Sachs (2014–Present).

Vice President—Goldman Sachs Real Estate Diversified Income Fund;
Goldman Sachs Trust II; Goldman Sachs ETF Trust; Goldman Sachs ETF
Trust II; and Goldman Sachs Credit Income Fund.
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Name, Address and Age
Position(s) Held
with the Fund

Term of Office and
Length of Time

Served1
Principal Occupation(s)
During Past 5 Years

Caroline L. Kraus
200 West Street
New York, NY 10282
Age: 46

Chief Legal
Officer

Since inception Managing Director, Goldman Sachs (January 2016–Present); Vice
President, Goldman Sachs (August 2006–December 2015); Senior
Counsel, Goldman Sachs (January 2020–Present); Associate General
Counsel, Goldman Sachs (2012–December 2019); Assistant General
Counsel, Goldman Sachs (August 2006–December 2011); and Associate,
Weil, Gotshal & Manges, LLP (2002–2006).

Chief Legal Officer—Goldman Sachs Real Estate Diversified Income
Fund; Goldman Sachs Trust; Goldman Sachs Variable Insurance Trust;
Goldman Sachs Trust II; Goldman Sachs ETF Trust; Goldman Sachs ETF
Trust II; Goldman Sachs BDC, Inc.; Goldman Sachs Private Middle
Market Credit LLC; Goldman Sachs Private Middle Market Credit II LLC;
Goldman Sachs Private Credit Corp.; Phillip Street Middle Market
Lending Fund LLC; and Goldman Sachs Middle Market Lending Corp. II.

Secretary—Goldman Sachs BDC, Inc.; Goldman Sachs Private Middle
Market Credit LLC; Goldman Sachs Private Middle Market Credit II LLC;
Goldman Sachs Private Credit Corp.; Phillip Street Middle Market
Lending Fund LLC; Goldman Sachs Middle Market Lending Corp. II; and
Goldman Sachs Credit Income Fund.

Robert Griffith
200 West Street
New York, NY 10282
Age: 49

Secretary Since 2022 Managing Director, Goldman Sachs (September 2022 – Present); General
Counsel, Exchange Traded Concepts, LLC (October 2021 – September
2022); Vice President, Goldman Sachs (August 2011 – October 2021);
Associate General Counsel, Goldman Sachs (December 2014 – Present);
Assistant General Counsel, Goldman Sachs (August 2011 – December
2014); Vice President and Counsel, Nomura Holding America, Inc. (2010
– 2011); and Associate, Simpson Thacher & Bartlett LLP (2005 – 2010).

Secretary—Goldman Sachs Real Estate Diversified Income Fund
(previously Assistant Secretary (2022)); Goldman Sachs Trust (previously
Assistant Secretary (2022)); Goldman Sachs Variable Insurance Trust
(previously Assistant Secretary (2022)); Goldman Sachs Trust II
(previously Assistant Secretary (2022)); Goldman Sachs ETF Trust
(previously Assistant Secretary (2022)); and Goldman Sachs ETF Trust II
(previously Assistant Secretary (2022)).

Shane Shannon
200 West Street
New York, NY 10282
Age: 37

Assistant
Secretary

Since 2023 Vice President, Goldman Sachs (December 2021 – Present); Associate,
K&L Gates LLP (2014 – 2021).

Assistant Secretary—Goldman Sachs Real Estate Diversified Income
Fund; Goldman Sachs Trust; Goldman Sachs Variable Insurance Trust;
Goldman Sachs Trust II; Goldman Sachs ETF Trust; and Goldman Sachs
ETF Trust.

1 Officers hold office at the pleasure of the Board or until their successors are duly elected and qualified. Each officer holds
comparable positions with certain other companies of which GS&Co., GSAM or an affiliate thereof is the investment adviser,
administrator and/or distributor.
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Standing Board Committees

Audit Committee.

The Audit Committee oversees the audit process and provides assistance to the Board with respect to fund accounting, tax
compliance and financial statement matters. In performing its responsibilities, the Audit Committee selects and recommends annually to
the Board an independent registered public accounting firm to audit the books and records of the Fund for the ensuing year, and reviews
with the firm the scope and results of each audit. All of the Independent Trustees serve on the Audit Committee, and Mr. Latham serves as
the Chair of the Audit Committee. The Audit Committee held five meetings during the fiscal year ended September 30, 2023.

Governance and Nominating Committee.

The Governance and Nominating Committee has been established to: (i) assist the Board in matters involving fund governance,
which includes making recommendations to the Board with respect to the effectiveness of the Board in carrying out its responsibilities in
governing the Fund and overseeing its management; (ii) select and nominate candidates for appointment or election to serve as
Independent Trustees; and (iii) advise the Board on ways to improve its effectiveness. All of the Independent Trustees serve on the
Governance and Nominating Committee. The Governance and Nominating Committee held three meetings during the fiscal year ended
September 30, 2023. As stated above, each Trustee holds office for an indefinite term until the occurrence of certain events. In filling
Board vacancies, the Governance and Nominating Committee will consider nominees properly recommended by the Fund’s shareholders.
Nominee recommendations should be submitted to the Fund at its mailing address stated in the Fund’s Prospectuses and should be directed
to the attention of the Governance and Nominating Committee.

Board Valuation Committee.

The Board Valuation Committee, which is composed of Ms. Beebe, Mr. Latham and Mr. McNamara, has been established for the
purpose of reviewing valuation matters requiring prompt notification from the valuation designee in accordance with the valuation
procedures approved by the Trustees. The Committee will not have regular, standing meetings. The Board Valuation Committee did not
meet during the fiscal year ended September 30, 2023.

Compliance Committee.

The Compliance Committee has been established for the purpose of overseeing the Fund’s compliance processes: (i) of the Fund; and
(ii) insofar as they relate to services provided to the Fund, of the Fund’s Investment Adviser, Distributor, administrator (if any), and
Transfer Agent, except that compliance processes relating to the accounting and financial reporting processes, and certain related matters,
are overseen by the Audit Committee. In addition, the Compliance Committee provides assistance to the full Board with respect to
compliance matters. The Compliance Committee met four times during the fiscal year ended September 30, 2023. All of the Independent
Trustees serve on the Compliance Committee.

Contract Review Committee.

The Contract Review Committee has been established for the purpose of overseeing the processes of the Board for reviewing and
monitoring performance under the Fund’s investment management, distribution, transfer agency, and certain other agreements with the
Fund’s Investment Adviser and its affiliates. The Contract Review Committee is also responsible for overseeing the Board’s processes for
considering and reviewing performance under the operation of the Fund’s distribution and service plan, and any agreements related to the
plan. The Contract Review Committee also provides appropriate assistance to the Board in connection with the Board’s approval, oversight
and review of the Fund’s other service providers, including, without limitation, the Fund’s custodian/accounting agent, sub-transfer agents,
printing firms and professional firms (other than the Fund’s independent auditor, which is the responsibility of the Audit Committee). The
Contract Review Committee met four times during the fiscal year ended September 30, 2023. All of the Independent Trustees serve on the
Contract Review Committee.

Risk Oversight

The Board is responsible for the oversight of the activities of the Fund, including oversight of risk management. Day-to-day risk
management with respect to the Fund is the responsibility of GSAM or other service providers (depending on the nature of the risk),
subject to supervision by GSAM. The risks of the Fund include, but are not limited to, liquidity risk, investment risk, derivatives risk,
compliance risk, operational risk, reputational risk, credit risk and counterparty risk. Each of GSAM and the other service providers have
their own independent interest in risk management and their policies and methods of risk management may differ from the Fund’s and each
other’s



B-22



in the setting of priorities, the resources available or the effectiveness of relevant controls. As a result, the Board recognizes that it is not
possible to identify all of the risks that may affect the Fund or to develop processes and controls to eliminate or mitigate their occurrence or
effects, and that some risks are simply beyond the control of the Fund or GSAM, their respective affiliates or other service providers.

The Board effectuates its oversight role primarily through regular and special meetings of the Board and Board committees. In certain
cases, risk management issues are specifically addressed in reports, presentations and discussions. In addition, investment risk is discussed
in the context of regular presentations to the Board on Fund strategy. Other types of risk are addressed as part of presentations on related
topics (e.g., compliance policies) or in the context of presentations focused specifically on one or more risks. The Board also receives
reports from GSAM management on operational risks, reputational risks and counterparty risks relating to the Fund.

Board oversight of risk management is also performed by various Board committees. For example, the Audit Committee will meet
with both the Fund’s independent registered public accounting firm and GSAM’s internal audit group to review risk controls in place that
support the Fund as well as test results, and the Compliance Committee will meet with the CCO and representatives of GSAM’s
compliance group to review testing results of the Fund’s compliance policies and procedures and other compliance issues. Board oversight
of risk is also performed as needed between meetings through communications between GSAM and the Board. The Board may, at any time
and in its discretion, change the manner in which it conducts risk oversight. The Board’s oversight role does not make the Board a
guarantor of the Fund’s investments or activities.

Codes of Ethics

The Fund and its Investment Adviser and Distributor have adopted codes of ethics pursuant to Rule 17j-1 under the 1940 Act. These
codes of ethics establish, among other things, procedures for personal investments and restrict certain personal securities transactions,
including transactions in securities that are held by us. Personnel subject to each code may invest in securities for their personal investment
accounts, so long as such investments are made in accordance with the code’s requirements. These codes of ethics are available on the
EDGAR Database on the SEC’s Internet site at http://www.sec.gov, and copies of these codes of ethics may be obtained, after paying a
duplicating fee, by electronic request at the following email address: publicinfo@sec.gov.
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MANAGEMENT OFTHE FUND

As stated in the Fund’s Prospectuses, GSAM, 200 West Street, New York, New York 10282, serves as Investment Adviser to the
Fund. GSAM is an indirect, wholly-owned subsidiary of The Goldman Sachs Group, Inc. and an affiliate of GS&Co. See “Management of
the Fund” in the Fund’s Prospectuses for a description of the Investment Adviser’s duties to the Fund.

Founded in 1869, The Goldman Sachs Group, Inc. is a publicly-held financial holding company and a leading global investment
banking, securities and investment management firm. GS&Co. is a leader in developing portfolio strategies and in many fields of investing
and financing, participating in financial markets worldwide and serving individuals, institutions, corporations and governments. GS&Co. is
also among the principal market sources for current and thorough information on companies, industrial sectors, markets, economies and
currencies, and trades and makes markets in a wide range of equity and debt securities 24 hours a day. The firm is headquartered in New
York with offices in countries throughout the world. It has trading professionals throughout the United States, as well as in London,
Frankfurt, Tokyo, Seoul, Sao Paulo and other major financial centers around the world. The active participation of GS&Co. in the world’s
financial markets enhances its ability to identify attractive investments. GS&Co. has agreed to permit the Fund to use the name “Goldman
Sachs” or a derivative thereof as part of the Fund’s name for as long as the Fund’s management agreement (the “Management Agreement”)
is in effect.

The Management Agreement provides that GSAM, in its capacity as Investment Adviser, may render similar services to others so
long as the services under such Management Agreement are not impaired thereby. The Management Agreement was approved by the
Board, including a majority of the Trustees of the Board who are not parties to such agreement or “interested persons” (as such term is
defined in the 1940 Act) of any party thereto (the “non-interested Trustees”), on December 2, 2019. A discussion regarding the Board’s
basis for approving the Management Agreement is available in the Fund’s annual report for the period ending September 30, 2023.

The Management Agreement will remain in effect until September 30, 2024 and will continue in effect with respect to the Fund from
year to year thereafter provided such continuance is specifically approved at least annually as set forth in the Management Agreement.

The Management Agreement will terminate automatically if assigned (as defined in the 1940 Act). The Management Agreement is
also terminable at any time without penalty by the Trustees or by vote of a majority of the outstanding voting securities by value of the
Fund on 60 days’ written notice to the Investment Adviser or by the Investment Adviser on 60 days’ written notice to the Fund.

In consideration of the advisory services provided by the Investment Adviser, the Investment Adviser is entitled to receive a monthly
management fee (the “Management Fee”) at an annual rate equal to 1.25% of the average daily value of the Fund’s net assets. The
Management Fee for any partial month will be appropriately prorated. Other investment companies in which the Fund invests will also be
subject to management fees paid by those underlying investment companies to their respective investment advisers or managers. Those
fees will have the effect of reducing returns to the Fund.

Pursuant to the Management Agreement, the Investment Adviser is entitled to receive the fees set forth below, payable monthly based
on the Fund’s average daily net assets. Also included below are the actual management fee rates paid by the Fund (after reflection of any
management fee waivers) for the fiscal year ended September 30, 2023. The Actual Rate may not correlate to the Contractual Rate as a
result of any management fee waivers that may be in effect from time to time.

Fund
Contractual Management Fee

Annual Rate
Real Estate Diversified Income Fund 1.25%

The Investment Adviser may waive a portion of its management fee, including fees earned as the Investment Adviser to any of the
affiliated funds in which the Funds invest, from time to time, and may discontinue or modify any such waivers in the future, consistent
with the terms of any fee waiver arrangements in place.
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For the fiscal years ended September 30, 2023, September 30, 2022 and September 30, 2021, the amount of fees incurred by the Fund
under the Management Agreement to its investment adviser, GSAM, were as follows (with and without the fee limitations that were then in
effect):

Fiscal Year ended
September 30, 2023

Fiscal Year ended
September 30, 2022

Fiscal Year ended
September 30, 2021

Without Fee
Waivers

With Fee
Waivers

Without Fee
Waivers

With Fee
Waivers

Without Fee
Waivers

With Fee
Waivers

$6,889,992 $6,860,735 $6,389,046 $6,334,536 $3,537,395 $3,515,909

In addition to providing advisory services, under the Management Agreement, the Investment Adviser also, to the extent such
services are not required to be performed by others pursuant to the fund administration and accounting agreement, the custodian
agreement, the transfer agency agreement, distribution agreement or such other agreements with service providers to the Fund that the
Board has approved: (i) supervises all non-advisory operations of the Fund; (ii) provides personnel to perform such executive,
administrative and clerical services as are reasonably necessary to provide effective administration of the Fund; (iii) arranges for (at the
Fund’s expense): (a) the preparation of all required tax returns, (b) the preparation and submission of reports to Shareholders, (c) the
periodic updating of the Prospectuses and this SAI and (d) the preparation of reports to be filed with the SEC and other regulatory
authorities; (iv) maintains the Fund’s records; and (v) provides office space and all necessary office equipment and services.

Legal Proceedings. On October 22, 2020, The Goldman Sachs Group, Inc. announced a settlement of matters involving 1Malaysia
Development Bhd. (1MDB), a Malaysian sovereign wealth fund, with the United States Department of Justice as well as criminal and civil
authorities in the United Kingdom, Singapore and Hong Kong. Further information regarding the 1MDB settlement can be found at
https://www.goldmansachs.com/media-relations/press-releases/current/goldman-sachs-2020-10-22.html. The Goldman Sachs Group, Inc.
previously entered into a settlement agreement with the Government of Malaysia and 1MDB to resolve all criminal and regulatory
proceedings in Malaysia relating to 1MDB.

The Investment Adviser, GS&Co. and certain of their affiliates have received exemptive relief from the SEC to permit them to
continue serving as investment adviser and principal underwriter for U.S.-registered investment companies.
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Conflicts of Interest. The Investment Adviser’s portfolio managers are often responsible for managing the Fund as well as other
registered funds, accounts, including proprietary accounts, separate accounts and other pooled investment vehicles, such as unregistered
private funds. A portfolio manager may manage a separate account or other pooled investment vehicle which may have materially higher
fee arrangements than the Fund and may also have a performance-based fee. The side-by-side management of these funds may raise
potential conflicts of interest relating to cross trading, the allocation of investment opportunities and the aggregation and allocation of
trades.

The Investment Adviser has a fiduciary responsibility to manage all client accounts in a fair and equitable manner. To this end, the
Investment Adviser has developed policies and procedures designed to mitigate and manage the potential conflicts of interest that may
arise from side-by-side management. In addition, the Investment Adviser and the Fund have adopted policies limiting the circumstances
under which cross-trades may be effected between the Fund and another client account. The Investment Adviser conducts periodic reviews
of trades for consistency with these policies. For more information about conflicts of interests that may arise in connection with a portfolio
manager’s management of the Fund’s investments and the investments of other accounts, see “POTENTIAL CONFLICTS OF
INTEREST.”

The Fund’s investment objective and investment strategies are similar to those of other accounts managed or sponsored by the
Investment Adviser or its affiliates (“Accounts”), and an investment appropriate for the Fund may also be appropriate for those
Accounts. This creates potential conflicts in allocating investment opportunities among the Fund and such other Accounts, particularly in
circumstances where the availability of such investment opportunities is limited, where the liquidity of such investment opportunities is
limited or where co-investments by the Fund and other Accounts are not permitted under applicable law.

The 1940 Act limits the ability of the Fund to participate in transactions with certain related parties. In this regard, the Fund is
generally prohibited from buying or selling any assets from or to, or entering into certain “joint” transactions with, its “affiliated persons”
(within the meaning of the 1940 Act), and affiliated persons of such affiliated persons, except as may be permitted by SEC rules, no-action
relief, or an exemptive order. “Affiliated persons” of the Fund include (among other persons) the Investment Adviser; any person that
owns, directly or indirectly, five percent or more of the Fund’s outstanding voting securities; any person five percent or more of whose
securities are owned by the Fund; and persons that control, are controlled by, or are under common control with, the Fund (including other
investment vehicles managed by the Investment Adviser).

The Fund may also invest alongside other Accounts advised by the Investment Adviser and its affiliates in certain circumstances
where doing so is consistent with applicable law and SEC staff guidance and interpretations. For example, the Fund may invest alongside
such Accounts consistent with guidance promulgated by the staff of the SEC permitting the Fund and such other Accounts to purchase
interests in a single class of privately placed securities so long as certain conditions are met, including that the Investment Adviser, acting
on the Fund’s behalf and on behalf of its other clients, negotiates no term other than price. The Fund may also invest alongside the
Investment Adviser’s other clients as otherwise permissible under SEC staff guidance and interpretations, applicable regulations and the
allocation policy of the Investment Adviser.

Subject to applicable law, the Fund may invest alongside the Investment Adviser and the Accounts that it manages. In certain
circumstances, negotiated co-investments by the Fund and other funds managed by the Investment Adviser may be made only pursuant to
an order from the SEC permitting the Fund to do so. The Fund may rely on an exemptive order from the SEC that permits the Fund to
participate in negotiated co-investment transactions with certain affiliated funds, whose investment adviser is GSAM, in a manner
consistent with its investment objective, positions, policies, strategies and restrictions, as well as regulatory requirements and pursuant to
the conditions required by the exemptive relief. Pursuant to the exemptive relief, the Board may establish criteria, which may be amended,
rescinded, suspended or qualified by the Board at any time, describing the characteristics of potential investments that would be within the
Fund’s then-current investment objective and strategies that GSAM should consider as appropriate for co-investment for the Fund and
other funds managed by the Investment Adviser. As a result of such order, there could be significant overlap in the Fund’s investment
portfolio and the investment portfolios of other funds managed by the Investment Adviser. Pursuant to the exemptive order, among other
things the Fund’s Independent Trustees must not have any direct or indirect financial interest in the co-investment transaction. Such
limitation may restrict the availability of investment opportunities due to the financial interests of the Fund’s Independent Trustees.
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To address these potential conflicts, the Investment Adviser has developed allocation policies and procedures that provide that
personnel of the Investment Adviser making portfolio decisions for Accounts will make purchase and sale decisions and allocate
investment opportunities among Accounts consistent with its fiduciary obligations. To the extent permitted by applicable law, these policies
and procedures may result in the pro rata allocation of limited opportunities across eligible Accounts managed by a particular portfolio
management team, but in many other cases the allocations reflect numerous other factors as described below. There will be cases where
certain Accounts receive an allocation of an investment opportunity when the Fund does not and vice versa.

Personnel of the Investment Adviser involved in decision-making for Accounts may make allocation related decisions for the Fund
and other Accounts by reference to one or more factors, including: the Account’s portfolio and its investment horizons, objectives,
guidelines and restrictions (including legal and regulatory restrictions); strategic fit and other portfolio management considerations,
including different desired levels of investment for different strategies; the expected future capacity of the applicable Accounts; cash and
liquidity considerations; and the availability of other appropriate investment opportunities. Suitability considerations, reputational matters
and other considerations may also be considered. The application of these considerations may cause differences in the performance of
different Accounts that have similar strategies. In addition, in some cases the Investment Adviser may make investment recommendations
to Accounts where the Accounts make the investment independently of the Investment Adviser, which may result in a reduction in the
availability of the investment opportunity for other Accounts (including the Fund) irrespective of the Investment Adviser’s policies
regarding allocation of investments. Additional information about the Investment Adviser’s allocation policies is set forth in Item 6
(“Performance-based Fees and Side-by-Side Management—Side-by-Side Management of Advisory Accounts; Allocation of
Opportunities”) of the Investment Adviser’s FormADV.

Portfolio Managers — Compensation

Compensation for portfolio managers of the Investment Adviser is comprised of a base salary and year-end discretionary variable
compensation. The base salary is fixed from year to year. Year-end discretionary variable compensation is primarily a function of each
portfolio manager’s individual performance and his or her contribution to overall team performance; the performance of GSAM and
GS&Co.; the team’s net revenues for the past year which is primarily derived from advisory fees; and anticipated compensation levels
among competitor firms. Portfolio managers are rewarded, in part, for their delivery of investment performance, which is reasonably
expected to meet or exceed the expectations of clients and fund shareholders in terms of: excess return over an applicable benchmark, peer
group ranking, risk management and factors specific to the funds such as yield or regional focus. Performance is judged over 1-, 3- and
5-year time horizons.

The discretionary variable compensation for portfolio managers is also significantly influenced by various factors, including:
(1) effective participation in team discussions and process; and (2) management of risk in alignment with the targeted risk parameters and
investment objective of the Fund. Other factors may also be considered including: (1) general client/investor orientation and (2) teamwork
and leadership.

As part of their year-end discretionary variable compensation and subject to certain eligibility requirements, portfolio managers may
receive deferred equity-based and similar awards, in the form of: (1) shares of The Goldman Sachs Group, Inc. (restricted stock units); and,
(2) for certain portfolio managers, performance-tracking (or “phantom”) shares of the Fund or multiple funds. Performance-tracking shares
are designed to provide a rate of return (net of fees) equal to that of the Fund(s) that a portfolio manager manages, or one or more other
eligible funds, as determined by senior management, thereby aligning portfolio manager compensation with fund shareholder interests. The
awards are subject to vesting requirements, deferred payment and clawback and forfeiture provisions. GSAM, GS&Co. or their affiliates
expect, but are not required to, hedge the exposure of the performance-tracking shares of a Fund by, among other things, purchasing shares
of the relevant Fund(s).

Other Compensation—In addition to base salary and year-end discretionary variable compensation, the Investment Adviser has a
number of additional benefits in place including (1) a 401(k) program that enables employees to direct a percentage of their base salary and
bonus income into a tax-qualified retirement plan; and (2) investment opportunity programs in which certain professionals may participate
subject to certain eligibility requirements.
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Portfolio Managers — Portfolio Managers’ Ownership of Shares in the Fund

The following table shows the portfolio managers’ ownership of securities, including those beneficially owned as well as those
owned pursuant to the deferred compensation plan discussed above, in the Fund as of September 30, 2023, unless otherwise noted:

Name of Portfolio Manager
Dollar Range of Equity Securities Beneficially

Owned by Portfolio Manager
Kristin Kuney, CFA $100,001-$500,000
Timothy Ryan, CFA $100,001-$500,000
Sean Brenan None
John Papadoulias None
Abhinav Zutshi, CFA None

Distributor and Transfer Agent

Distributor. GS&Co., 200 West Street, New York, New York 10282, serves as the exclusive distributor of shares of the Fund pursuant
to a “best efforts” arrangement as provided by the distribution agreement with the Fund. Shares of the Fund are offered and sold on a
continuous basis by GS&Co., acting as agent. GS&Co. may enter into sales agreements with certain investment dealers and other financial
service firms (the “Intermediaries”) to solicit subscriptions for Class A, Class C, Class I, Class L, Class W and Class P Shares of the Fund.
GS&Co. receives a portion of the sales charge imposed on the sale of Class A and Class L Shares, and in certain cases, repurchases, of
Class A and Class C Shares of the Fund. GS&Co. retained approximately the following combined commissions on sales of Class A,
Class L and Class C Shares during the following periods:

Fund
Fiscal Year Ended
September 30, 2023

Fiscal Year Ended
September 30, 2022

Fiscal Year Ended
September 30, 2021

Real Estate Diversified Income Fund* $ 6,314 $ 11,566 $ 588

Dealer Reallowances. Class A and Class L Shares of the Fund are sold subject to a front-end sales charge, as described in the
applicable Prospectus. GS&Co. may pay commissions to Intermediaries who sell Class A and Class L shares of the Fund in the form of a
“reallowance” of all or a portion of the sales charge paid on the purchase of those shares. GS&Co. reallows the following amounts,
expressed as a percentage of the Fund’s offering price with respect to purchases of Class A Shares under $100,000 and Class L Shares
under $250,000:

Fund
% re-allowed to broker/dealers

for Class A Shares
% re-allowed to broker/dealers

for Class L Shares
Real Estate Diversified Income
Fund 5.47% N/A

Dealer allowances may be changed periodically. During special promotions, the entire sales charge may be reallowed to
Intermediaries. Intermediaries to whom substantially the entire sales charge is reallowed may be deemed to be “underwriters” under the
1933 Act.

Transfer Agent. GS&Co., 71 South Wacker Drive, Chicago, IL 60606 serves as the Fund’s transfer and dividend disbursing agent. For
its transfer agency services, GS&Co. is entitled to receive a transfer agency fee equal, on an annualized basis, to 0.14% of average daily
net assets with respect to each class of the Fund’s Shares. GS&Co. may pay to certain intermediaries who perform transfer agent services
to shareholders a networking or sub-transfer agent fee. For the fiscal year ended September 30, 2023, the amount of fees incurred by the
Fund under the transfer agency agreement to its transfer agent, GS&Co., were as follows:

Fund
Real Estate Diversified Income Fund Class A Class C Class I Class L Class W Class P
Fiscal Year Ended September 30, 2023 $109,306 $ 65,743 $178,791 $ 7,133 $ 51,623 $359,080
Fiscal Year Ended September 30, 2022 $113,486 $ 90,465 $187,560 $ 8,141 $ 58,388 $257,530
Fiscal Year Ended September 30, 2021 $119,127 $ 98,684 $102,184 $ 8,140 $ 59,888 $ 8,163
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The Fund’s distribution and transfer agency agreements each provide that GS&Co. may render similar services to others so long as
the services GS&Co. provides thereunder are not impaired thereby. Such agreements also provide that the Fund will indemnify GS&Co.
against certain liabilities.

Expenses

The imposition of the Investment Adviser’s fees, as well as other operating expenses, will have the effect of reducing the total return
to investors. From time to time, the Investment Adviser may waive receipt of its fees and/or voluntarily assume certain expenses of the
Fund, which would have the effect of lowering the Fund’s overall expense ratio and increasing total return to investors at the time such
amounts are waived or assumed, as the case may be.

The Investment Adviser has agreed to reduce or limit certain “Other Expenses” (excluding acquired fund fees and expenses, transfer
agency fees and expenses, distribution and service fees, as applicable, taxes, interest, credit facility commitment fees, brokerage fees,
expenses of shareholder meetings, litigation and indemnification, and extraordinary expenses) for the Fund to the extent that such expenses
exceed, on an annual basis, 0.354% of the Fund’s average daily net assets through at least January 26, 2025. After January 26, 2025, such
reductions or limits, if any, may be discontinued or modified by the Investment Adviser in its discretion at any time and without
shareholder approval, although the Investment Adviser currently has no intention of doing so. The Fund’s “Other Expenses” may be further
reduced by a custody and transfer agency fee credit received by the Fund.

Reimbursement and Other Expense Reductions

For the fiscal years ended September 30, 2023, September 30, 2022 and September 30, 2021, the Investment Adviser waived fees and
reimbursed expenses as follows:

Fund

Fiscal year ended
September 30,

2023

Fiscal year ended
September 30,

2022

Fiscal year ended
September 30,

2021
Real Estate Diversified Income Fund $ 230,241 $ 54,510 $ 723,963

Custodian and Sub-Custodians

The Bank of New York Mellon (“BNYM”), 240 Greenwich Street, New York, New York 10286, is the custodian of the Fund’s
portfolio securities and cash. The custodian of the Fund may change from time to time. BNYM also maintains the Fund’s accounting
records. BNYM may appoint domestic and foreign sub-custodians and use depositories from time to time to hold securities and other
instruments purchased by the Fund in foreign countries and to hold cash and currencies for the Fund.

Independent Registered Public Accounting Firm

PricewaterhouseCoopers LLP, 101 Seaport Boulevard, Suite 500, Boston, Massachusetts, 02210, is the Fund’s independent registered
public accounting firm. In addition to audit services, PricewaterhouseCoopers LLP provides assistance on certain non-audit matters.
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POTENTIALCONFLICTS OF INTEREST

General Categories of Conflicts Associated with the Funds

Goldman Sachs (which, for purposes of this “POTENTIAL CONFLICTS OF INTEREST” section, shall mean, collectively, The
Goldman Sachs Group, Inc., the Investment Adviser and their affiliates, directors, partners, trustees, managers, members, officers and
employees) is a worldwide, full-service investment banking, broker-dealer, asset management and financial services organization and a
major participant in global financial markets. As such, it provides a wide range of financial services to a substantial and diversified client
base that includes corporations, financial institutions, governments and individuals. Goldman Sachs acts as broker-dealer, investment
adviser, investment banker, underwriter, research provider, administrator, financier, adviser, market maker, trader, prime broker, derivatives
dealer, clearing agent, lender, counterparty, agent, principal, distributor, investor or in other commercial capacities for accounts or
companies or affiliated or unaffiliated investment funds (including pooled investment vehicles and private funds). In those and other
capacities, Goldman Sachs advises and deals with clients and third parties in all markets and transactions and purchases, sells, holds and
recommends a broad array of investments, including securities, derivatives, loans, commodities, currencies, credit default swaps, indices,
baskets and other financial instruments and products, for its own account and for the accounts of clients and of its personnel. In addition,
Goldman Sachs has direct and indirect interests in the global fixed income, currency, commodity, equities, bank loan and other markets. In
certain cases, the Investment Adviser causes the Funds to invest in products and strategies sponsored, managed or advised by Goldman
Sachs or in which Goldman Sachs has an interest, either directly or indirectly, or otherwise restricts the Funds from making such
investments, as further described herein. In this regard, there are instances when Goldman Sachs’ activities and dealings with other clients
and third parties affect the Funds in ways that disadvantage the Funds and/or benefit Goldman Sachs or other Accounts.

In addition, the Investment Adviser’s activities on behalf of certain other entities that are not investment advisory clients of the
Investment Adviser create conflicts of interest between such entities, on the one hand, and Accounts (including the Funds), on the other
hand, that are the same as or similar to the conflicts that arise between the Funds and other Accounts, as described herein. In managing
conflicts of interest that arise as a result of the foregoing, the Investment Adviser generally will be subject to fiduciary requirements. For
purposes of this “POTENTIAL CONFLICTS OF INTEREST” section, “Funds” shall mean, collectively, the Funds and any of the other
Goldman Sachs Funds, and “Accounts” shall mean Goldman Sachs’ own accounts, accounts in which personnel of Goldman Sachs have an
interest, accounts of Goldman Sachs’ clients, including separately managed accounts (or separate accounts), and investment vehicles that
Goldman Sachs sponsors, manages or advises, including the Funds.

The conflicts herein do not purport to be a complete list or explanation of the conflicts associated with the financial or other interests
the Investment Adviser or Goldman Sachs may have now or in the future. Additional information about potential conflicts of interest
regarding the Investment Adviser and Goldman Sachs is set forth in the Investment Adviser’s FormADV. A copy of Part 1 and Part 2A of
the Investment Adviser’s FormADV is available on the SEC’s website (www.adviserinfo.sec.gov).

The Sale of Fund Shares and the Allocation of Investment Opportunities

Sales Incentives and Related Conflicts Arising from Goldman Sachs’ Financial and Other Relationships with Intermediaries

Goldman Sachs and its personnel, including employees of the Investment Adviser, receive benefits and earn fees and compensation
for services provided to Accounts (including the Funds) and in connection with the distribution of the Funds. Any such fees and
compensation are generally paid directly or indirectly out of the fees payable to the Investment Adviser in connection with the management
of such Accounts (including the Funds). Moreover, Goldman Sachs and its personnel, including employees of the Investment Adviser, have
relationships (both involving and not involving the Funds, and including without limitation placement, brokerage, advisory and board
relationships) with distributors, consultants and others who recommend, or engage in transactions with or for, the Funds. Such distributors,
consultants and other parties may receive compensation from Goldman Sachs or the Funds in connection with such relationships. As a
result of these relationships, distributors, consultants and other parties have conflicts that create incentives for them to promote the Funds.
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To the extent permitted by applicable law, Goldman Sachs and the Funds have in the past made, and may in the future make,
payments to authorized dealers and other financial intermediaries and to salespersons to promote the Funds. These payments may be made
out of Goldman Sachs’ assets or amounts payable to Goldman Sachs. These payments create an incentive for such persons to highlight,
feature or recommend the Funds.

Allocation of Investment Opportunities Among the Funds and Other Accounts

The Investment Adviser manages or advises multiple Accounts (including Accounts in which Goldman Sachs and its personnel have
an interest) that have investment objectives that are the same or similar to the Funds and that seek to make or sell investments in the same
securities or other instruments, sectors or strategies as the Funds. This creates potential conflicts, particularly in circumstances where the
availability or liquidity of such investment opportunities is limited (e.g., in local and emerging markets, high yield securities, fixed income
securities, direct loan originations, regulated industries, small capitalization, direct or indirect investments in private investment funds,
primary investments and secondary interests in private investment funds, co-investments alongside private investment funds, real estate
assets, investments in master limited partnerships in the oil and gas industry, initial public offerings/new issues and privately-issued debt
securities).

Accounts (including the Funds) may invest in other Accounts (including the Funds) at or near the establishment of such Accounts,
which may facilitate the Accounts achieving a specified size or scale.

The Investment Adviser does not receive performance-based compensation in respect of its investment management activities on
behalf of the Funds, but may simultaneously manage Accounts for which the Investment Adviser receives greater fees or other
compensation (including performance-based fees or allocations) than it receives in respect of the Funds. The simultaneous management of
Accounts that pay greater fees or other compensation and the Funds creates a conflict of interest as the Investment Adviser has an incentive
to favor Accounts with the potential to receive greater fees when allocating resources, services, functions or investment opportunities
among Accounts. For instance, the Investment Adviser will be faced with a conflict of interest when allocating scarce investment
opportunities given the possibly greater fees fromAccounts that pay performance-based fees.

To address these potential conflicts, the Investment Adviser has developed allocation policies and procedures that provide that the
Investment Adviser’s personnel making portfolio decisions for Accounts will make investment decisions for, and allocate investment
opportunities among, such Accounts consistent with the Investment Adviser’s fiduciary obligations. However, the availability, amount,
timing, structuring or terms of an investment available to the Funds differ from, and performance may be lower than, the investments and
performance of other Accounts in certain cases. In addition, these policies and procedures may result in the pro rata allocation (on a basis
determined by the Investment Adviser) of limited opportunities across eligible Accounts managed by a particular portfolio management
team, but in other cases such allocation may not be pro rata. Furthermore, certain investment opportunities sourced by the Investment
Adviser, or Goldman Sachs businesses or divisions outside of the Investment Adviser, may be allocated to Goldman Sachs for its own
account or investment vehicles organized to facilitate investment by its current or former directors, partners, trustees, managers, members,
officers, employees, and their families and related entities, including employee benefit plans in which they participate, and current
consultants, and not to Accounts. See Item 11 (“Code of Ethics, Participation or Interest in Client Transactions and Personal Trading,
Participation or Interest in Client Transactions—Certain Effects of the Activities of Goldman Sachs and Advisory Accounts”) of the
Investment Adviser’s FormADV.

Allocation-related decisions for the Funds and other Accounts are made by reference to one or more factors. Factors may include: the
date of inception of the Account; the Account’s portfolio and its investment horizons and objectives (including with respect to portfolio
construction and target returns); the risk profile of the investment; guidelines and restrictions (including legal and regulatory restrictions
affecting certain Accounts or affecting holdings across Accounts); client instructions; adverse effects of timing on other Accounts or the
Investment Adviser potentially participating in the investment opportunity; strategic fit and other portfolio management considerations,
including
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different desired levels of exposure to certain strategies; the expected future capacity of the Funds and the applicable Accounts; limits on
the Investment Adviser’s brokerage discretion; cash and liquidity needs and other considerations; anticipated magnitude of the overall
investment program for the then current year and any changes in the rate at which the program is carried out; the availability (or lack
thereof) of other appropriate or substantially similar investment opportunities; the opportunity to invest in different layers in the capital
structure of a company; differences in benchmark factors and hedging strategies among Accounts; the Investment Adviser’s perception of a
potential co-investment party’s interest; and the source of the investment opportunity. Suitability considerations, reputational matters and
other considerations may also be considered.

In a case in which one or more Accounts are intended to be the Investment Adviser’s primary investment vehicles focused on, or to
receive priority with respect to, a particular trading strategy (“Primary Vehicles”) (as determined in the Investment Adviser’s discretion,
and including investments sourced by or available from the Investment Adviser or affiliates of the Investment Adviser), other Accounts
(including the Funds) may not have access to such strategy or may have more limited access than would otherwise be the case. For
example, access to such strategies may only be available to certain Accounts through an investment in a Primary Vehicle, which investment
would result in additional management fees and/or performance-based compensation payable to the Investment Adviser. To the extent that
such Accounts are managed by areas of Goldman Sachs other than the Investment Adviser, such Accounts will not be subject to the
Investment Adviser’s allocation policies. Investments by such Accounts may reduce or eliminate the availability of investment
opportunities to, or otherwise adversely affect, the Fund. Furthermore, in cases in which one or more Accounts are intended to be the
Investment Adviser’s primary investment vehicles focused on, or receive priority with respect to, a particular trading strategy or type of
investment, such Accounts have specific policies or guidelines with respect to Accounts or other persons receiving the opportunity to
invest alongside such Accounts with respect to one or more investments (“Co-Investment Opportunities”). As a result, certain Accounts or
other persons will receive allocations to, or rights to invest in, Co-Investment Opportunities that are not available generally to the Funds.

In addition, in some cases the Investment Adviser makes investment recommendations to Accounts that make investment decisions
independently of the Investment Adviser. In circumstances in which there is limited availability of an investment opportunity, if such
Accounts invest in the investment opportunity at the same time as, or prior to, a Fund, the availability of the investment opportunity for the
Fund will be reduced irrespective of the Investment Adviser’s policies regarding allocations of investments.

The Investment Adviser, from time to time, develops and implements new trading strategies or seeks to participate in new trading
strategies and investment opportunities. These strategies and opportunities are not employed in all Accounts or employed pro rata among
Accounts where they are used, even if the strategy or opportunity is consistent with the objectives of such Accounts. Further, a trading
strategy employed for a Fund that is similar to, or the same as, that of another Account may be implemented differently, sometimes to a
material extent. For example, a Fund may invest in different securities or other assets, or invest in the same securities and other assets but
in different proportions, than another Account with the same or similar trading strategy. The implementation of the Fund’s trading strategy
depends on a variety of factors, including the portfolio managers involved in managing the trading strategy for the Account, the time
difference associated with the location of different portfolio management teams, and the factors described above and in Item 6
(“PERFORMANCE-BASED FEESAND SIDE-BY-SIDE MANAGEMENT—Side-by-Side Management of Advisory Accounts;
Allocation of Opportunities”) of the Investment Adviser’s FormADV.

During periods of unusual market conditions, the Investment Adviser may deviate from its normal trade allocation practices. For
example, this may occur with respect to the management of unlevered and/or long-only Accounts that are typically managed on a
side-by-side basis with levered and/or long-short Accounts.

The Investment Adviser and the Funds may receive notice of, or offers to participate in, investment opportunities from third parties
for various reasons. The Investment Adviser in its sole discretion will determine whether a Fund will participate in any such investment
opportunities and investors should not expect that the Fund will participate in any such investment opportunities unless the opportunities
are received pursuant to contractual requirements, such as preemptive rights or rights offerings, under the terms of the Fund’s investments.
Some or all
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Funds may, from time to time, be offered investment opportunities that are made available through Goldman Sachs businesses outside of
the Investment Adviser, including, for example, interests in real estate and other private investments. In this regard, a conflict of interest
exists to the extent that Goldman Sachs controls or otherwise influences the terms and pricing of such investments and/or retains other
benefits in connection therewith. However, Goldman Sachs businesses outside of the Investment Adviser are under no obligation or other
duty to provide investment opportunities to the Funds, and generally are not expected to do so. Further, opportunities sourced within
particular portfolio management teams within the Investment Adviser may not be allocated to Accounts (including the Funds) managed by
such teams or by other teams. Opportunities not allocated (or not fully allocated) to the Funds or other Accounts managed by the
Investment Adviser may be undertaken by Goldman Sachs (including the Investment Adviser), including for Accounts, or made available
to other Accounts or third parties, and the Funds will not receive any compensation related to such opportunities. Even in the case of an
opportunity received by a Fund pursuant to contractual requirements, the Investment Adviser may decide in its discretion that the Fund will
not participate in such opportunity for portfolio construction reasons, due to the investment objective and strategies of such Fund, or
because the Investment Adviser determines that participation would not be appropriate for such Fund for other reasons, in which case the
Investment Adviser may allocate such opportunity to another Account. Additional information about the Investment Adviser’s allocation
policies is set forth in Item 6 (“PERFORMANCE-BASED FEESAND SIDE-BY-SIDE MANAGEMENT—Side-by-Side Management of
Advisory Accounts; Allocation of Opportunities”) of the Investment Adviser’s FormADV.

As a result of the various considerations above, there will be cases in which certain Accounts (including Accounts in which Goldman
Sachs and personnel of Goldman Sachs have an interest) receive an allocation of an investment opportunity (including an investment
opportunity sourced by or available from the Investment Adviser or affiliates of the Investment Adviser) at times that the Funds do not, or
when the Funds receive an allocation of such opportunities but on different terms than other Accounts (which may be less favorable). In
addition, due to regulatory or other considerations, the receipt of an investment opportunity by certain Funds may restrict or limit the
ability of other Funds to receive an allocation of the same opportunity. The application of these considerations may cause differences in the
performance of different Accounts that employ strategies the same or similar to those of the Funds.

Certain Accounts may be unable to participate directly in particular types of investment opportunities (including those sourced by or
available from the Investment Adviser or affiliates of the Investment Adviser), such as certain types of loans, due to the nature and/or size
of the Accounts or limitations or prohibitions in applicable loan or transaction documentation. In addition, certain Accounts may be limited
due to the timing or specific nature of the particular investment opportunity.

Multiple Accounts (including the Funds) may participate in a particular investment or incur expenses applicable in connection with
the operation or management of the Accounts, or otherwise may be subject to costs or expenses that are allocable to more than one
Account (which may include, without limitation, research expenses, technology expenses, valuation agent expenses, expenses relating to
participation in bondholder groups, restructurings, class actions and other litigation, and insurance premiums). The Investment Adviser
may allocate investment-related and other expenses on a pro rata or different basis. Certain Accounts are, by their terms or by
determination of the Investment Adviser, on a case-by-case basis, not responsible for their share of such expenses, and, in addition, the
Investment Adviser has agreed with certain Accounts to cap the amount of expenses (or the amount of certain types of expenses) borne by
such Accounts, which results in such Accounts not bearing the full share of expenses they would otherwise have borne as described above.
As a result, certain Accounts are responsible for bearing a different or greater amount of expenses, while other Accounts do not bear any, or
do not bear their full share, of such expenses. The Investment Adviser may bear any such expenses on behalf of certain Accounts and not
for others, as it determines in its sole discretion. If the Investment Adviser bears expenses on behalf of an Account and the Account
subsequently receives reimbursement for such expenses, the Investment Adviser will generally be entitled to receive all or a portion of the
amount of such reimbursement, up to the amount that was borne by the Investment Adviser on behalf of such Account.

Accounts will generally incur expenses with respect to the consideration and pursuit of transactions that are not ultimately
consummated (“broken-deal expenses”). Examples of broken-deal expenses include (i) research costs,
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(ii) fees and expenses of legal, financial, accounting, consulting or other advisers (including the Investment Adviser or its affiliates) in
connection with conducting due diligence or otherwise pursuing a particular non-consummated transaction, (iii) fees and expenses in
connection with arranging financing for a particular non-consummated transaction, (iv) travel, entertainment and overtime meal and
transportation costs, (v) deposits or down payments that are forfeited in connection with, or amounts paid as a penalty for, a particular
non-consummated transaction and (vi) other expenses incurred in connection with activities related to a particular non-consummated
transaction.

The Investment Adviser has adopted policies and procedures relating to the allocation of broken-deal expenses among Accounts
(including the Funds) and other potential investors. Pursuant to such policies and procedures, broken-deal expenses generally will be
allocated among Accounts in the manner that the Investment Adviser determines to be fair and equitable, which will be pro rata or on a
different basis, including that an Account may bear more than its pro rata share of such broken-deal expenses. Expenses are generally
allocated to Accounts (including the Funds) based on whose behalf the expenses are incurred. Where the Funds and one or more other
Accounts participate in a particular investment or collectively incur other expenses, the Investment Adviser generally allocates investment-
related and other expenses in a manner the Investment Adviser determines to be fair and equitable, which may be pro rata or on a different
basis.

Goldman Sachs’ Financial and Other Interests May Incentivize Goldman Sachs to Promote the Sale of Fund Shares

Goldman Sachs and its personnel have interests in promoting sales of Fund shares, and the compensation from such sales may be
greater than the compensation relating to sales of interests in other Accounts. Therefore, Goldman Sachs and its personnel may have a
financial interest in promoting Fund shares over interests in other Accounts.

Management of the Funds by the Investment Adviser

Considerations Relating to Information Held by Goldman Sachs

Goldman Sachs has established certain information barriers and other policies designed to address the sharing of information between
different businesses within Goldman Sachs. As a result of information barriers, the Investment Adviser generally will not have access, or
will have limited access, to certain information and personnel, including senior personnel, in other areas of Goldman Sachs, and generally
will not manage the Funds with the benefit of information held by such other areas. Goldman Sachs, due to its access to and knowledge of
funds, markets and securities based on its prime brokerage and other businesses, will from time to time make decisions based on
information or take (or refrain from taking) actions with respect to interests in investments of the kind held (directly or indirectly) by the
Funds in a manner that is adverse to the Funds, and will not have any obligation or other duty to share information with the Investment
Adviser.

In limited circumstances, however, including for purposes of managing business and reputational risk, and subject to policies and
procedures, personnel on one side of an information barrier may have access to information and personnel on the other side of the
information barrier through “wall crossings.” The Investment Adviser faces conflicts of interest in determining whether to engage in such
wall crossings. In addition, Goldman Sachs or the Investment Adviser may determine to move certain personnel, businesses, or business
units from one side of an information barrier to the other side of the information barrier. In connection therewith, Goldman Sachs
personnel, businesses, and business units that were moved will no longer have access to the personnel, businesses and business units on the
side of the information barrier from which they were moved.

Information obtained in connection with such wall crossings and changes to information barriers may limit or restrict the ability of
the Investment Adviser to engage in or otherwise effect transactions on behalf of the Funds (including purchasing or selling securities that
the Investment Adviser may otherwise have purchased or sold for an Account in the absence of a wall crossing or change to an information
barrier). In managing conflicts of interest that arise as a result of the foregoing, the Investment Adviser generally will be subject to
fiduciary requirements. Information barriers also exist between certain businesses within the Investment Adviser. The conflicts described
herein with respect to information barriers and otherwise with respect to Goldman Sachs and the Investment Adviser
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also apply to the asset management business of Goldman Sachs Asset & Wealth Management (of which the Investment Adviser is a part),
as well as to the other businesses within Goldman Sachs Asset & Wealth Management (including the Investment Adviser). In addition,
there may also be circumstances in which, as a result of information held by certain portfolio management teams in the Investment
Adviser, the Investment Adviser limits an activity or transaction for a Fund, including if the Fund is managed by a portfolio management
team other than the team holding such information.

In addition, regardless of the existence of information barriers, Goldman Sachs will not have any obligation or other duty to make
available for the benefit of the Funds any information regarding Goldman Sachs’ trading activities, strategies or views, or the activities,
strategies or views used for other Accounts. Furthermore, to the extent that the Investment Adviser has developed fundamental analysis and
proprietary technical models or other information, Goldman Sachs and its personnel, or other parts of the Investment Adviser, will not be
under any obligation or other duty to share certain information with the Investment Adviser or personnel involved in decision-making for
Accounts (including the Funds), and the Funds may make investment decisions that differ from those they would have made if Goldman
Sachs had provided such information, and be disadvantaged as a result thereof.

Different areas of the Investment Adviser and Goldman Sachs take views, and make decisions or recommendations, that are different
than those of other areas of the Investment Adviser and Goldman Sachs. Different portfolio management teams within the Investment
Adviser make decisions based on information or take (or refrain from taking) actions with respect to Accounts they advise in a manner
different than or adverse to the Funds. Such teams do not share information with the Funds’ portfolio management teams, including as a
result of certain information barriers and other policies, and will not have any obligation or other duty to do so.

Goldman Sachs operates a business known as Prime Services, which provides prime brokerage, administrative and other services to
clients that from time to time involve investment funds (including pooled investment vehicles and private funds) in which one or more
Accounts invest (“Underlying Funds”) or markets and securities in which Accounts invest. Prime Services and other parts of Goldman
Sachs have broad access to information regarding the current status of certain markets, investments and funds and detailed information
about fund operators that is not available to the Investment Adviser. In addition, Goldman Sachs from time to time acts as a prime broker
to one or more Underlying Funds, in which case Goldman Sachs will have information concerning the investments and transactions of
such Underlying Funds that is not available to the Investment Adviser. As a result of these and other activities, parts of Goldman Sachs will
possess information in respect of markets, investments, investment advisers that are affiliated or unaffiliated with Goldman Sachs and
Underlying Funds, which, if known to the Investment Adviser, might cause the Investment Adviser to seek to dispose of, retain or increase
interests in investments held by Accounts or acquire certain positions on behalf of Accounts, or take other actions. Goldman Sachs will be
under no obligation or other duty to make any such information available to the Investment Adviser or personnel involved in decision-
making for Accounts (including the Funds).

Valuation of the Funds’ Investments

The Investment Adviser performs certain valuation services related to securities and assets held in the Funds. The Investment Adviser
performs such valuation services in accordance with its valuation policies. The Investment Adviser may value an identical asset differently
than Goldman Sachs, or another division or unit within Goldman Sachs values the asset, including because Goldman Sachs, or such other
division or unit, has information or uses valuation techniques and models that it does not share with, or that are different than those of, the
Investment Adviser. This is particularly the case in respect of difficult-to-value assets. The Investment Adviser may also value an identical
asset differently in different Accounts, including because different Accounts are subject to different valuation guidelines pursuant to their
respective governing agreements (e.g., in connection with certain regulatory restrictions applicable to different Accounts). In addition,
there may be significant differences in the treatment of the same asset by the Investment Adviser and Goldman Sachs, other divisions or
units of Goldman Sachs, and/or among Accounts (e.g., with respect to an asset that is a loan, there can be differences when it is determined
that such loan is deemed to be on non-accrual status or in default). Differences in valuation should be expected where different third-party
vendors are hired to perform valuation functions for the Accounts, the Accounts are managed or advised by different portfolio management
teams within the Investment Adviser that employ different valuation policies or procedures, or otherwise.
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The Investment Adviser will face a conflict with respect to valuations generally because of their effect on the Investment Adviser’s fees
and other compensation. Furthermore, the application of particular valuation policies with respect to the Funds will, under certain
circumstances, result in improved performance of the Funds.

Data and Information Sharing

Accounts, the Investment Adviser, and/or their respective affiliates, portfolio companies and other investments (collectively, the
“Data Parties”) often possess data and information that they may utilize for various purposes and which they would not otherwise possess
in the ordinary course of their businesses. For example, information relating to business operations, trends, budgets, customers or users,
assets, funding and other metrics that the Data Parties possess or acquire through their management of Accounts and/or their own
businesses and investment activities may be used by Goldman Sachs to identify and/or evaluate potential investments for Accounts and to
facilitate the management of Accounts, including through operational improvements. Conversely, Goldman Sachs may use data and
information that it has or acquires in connection with an Account’s activities for the benefit of Goldman Sachs’ own businesses and
investment activities and their portfolio companies and other investments.

From time to time, Goldman Sachs may commission third-party research, at an Account’s expense, in connection with the diligence
of an investment opportunity or in connection with its management of a portfolio investment, and such research is expected to
subsequently be available to other investment vehicles (and such persons will generally not be required to compensate an Account for the
benefit they receive from such research). Such benefits could be material and Goldman Sachs will have no duty, contractual, fiduciary or
otherwise, not to use such information in connection with the business and investment activities of itself, Accounts and/or their portfolio
companies and other investments.

Furthermore, except for contractual obligations to third parties to maintain confidentiality of certain information, regulatory
limitations on the use of material nonpublic information, and the Data Parties’ information walls, Goldman Sachs is generally free to use
data and information from an Account’s activities to assist in the pursuit of its various other interests and activities, including to trade for
the benefit of Goldman Sachs or another Account. Accounts and other sources of such data and information may not receive any financial
or other benefit from having provided such data and information to Goldman Sachs. The potential ability to monetize such data and
information may create incentives for Goldman Sachs to cause an Account to invest in entities and companies with a significant amount of
data that it might not otherwise have invested in or on terms less favorable than it otherwise would have sought to obtain.

Goldman Sachs’ and the Investment Adviser’s Activities on Behalf of Other Accounts

The Investment Adviser provides advisory services to the Funds. Goldman Sachs (including the Investment Adviser), the clients it
advises, and its personnel have interests in and advise Accounts that have investment objectives or portfolios similar to, related to or
opposed to those of the Funds. Goldman Sachs may receive greater fees or other compensation (including performance-based fees) from
such Accounts than it does from the Funds, in which case Goldman Sachs is incentivized to favor such Accounts. In addition, Goldman
Sachs (including the Investment Adviser), the clients it advises, and its personnel may engage (or consider engaging) in commercial
arrangements or transactions with Accounts, and/or compete for commercial arrangements or transactions in the same types of companies,
assets securities and other instruments, as the Funds. Such arrangements, transactions or investments adversely affect such Funds by, for
example, limiting their ability to engage in such activity or affecting the pricing or terms of such arrangements, transactions or
investments. Moreover, a particular Fund on the one hand, and Goldman Sachs or other Accounts, on the other hand, may vote differently
on or take or refrain from taking different actions with respect to the same security, which are disadvantageous to the Fund. Additionally, as
described below, the Investment Adviser faces conflicts of interest arising out of Goldman Sachs’ relationships and business dealings in
connection with decisions to take or refrain from taking certain actions on behalf of Accounts when doing so would be adverse to Goldman
Sachs’ relationships or other business dealings with such parties.

Transactions by, advice to and activities of Accounts (including with respect to investment decisions, voting and the enforcement of
rights) may involve the same or related companies, securities or other assets or instruments as
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those in which the Funds invest, and it should be expected that such Accounts engage in a strategy while a Fund is undertaking the same or
a differing strategy, any of which could directly or indirectly disadvantage the Fund (including its ability to engage in a transaction or other
activities).

In various circumstances, different Accounts make investments as part of a single transaction, including in situations in which
multiple Accounts comprise a single “fund family.” In these circumstances, the participating Accounts may have different interests,
including investment horizons. Similarly, capital contribution and other obligations associated with an investment may extend beyond a
particular Account’s investment period or expected term. In such circumstances, the Investment Adviser may negotiate the terms of an
investment on a collective basis and such terms may not be as favorable, from the perspective of a particular Account, than if the Account
had been the sole participating Account. Terms required by one Account (for example, due to regulatory requirements) when it invests may
negatively impact the ability of another Account to consummate the investment or may adversely alter its terms. Similarly, one Account
may seek to dispose of an investment at a time when it would be desirable for another Account to continue to hold such investment (or vice
versa). Depending on the structure of the applicable investment, disposing of a portion of the investment may not be practicable or may
have adverse effects on the rights of Accounts continuing to hold the investment. When making an investment decision with respect to an
investment in which multiple Accounts are invested, Goldman Sachs may primarily take into account the specific effect such investment
decision will have on the Accounts as a whole, and not based on the best interests of any particular Account.

In addition, Goldman Sachs may be engaged to provide advice to an Account that is considering entering into a transaction with a
Fund, and Goldman Sachs may advise the Account not to pursue the transaction with the Fund, or otherwise in connection with a potential
transaction provide advice to the Account that would be adverse to the Fund. Additionally, if a Fund buys a security and an Account
establishes a short position in that same security or in similar securities, such short position may result in the impairment of the price of the
security that the Fund holds or could be designed to profit from a decline in the price of the security. A Fund could similarly be adversely
impacted if it establishes a short position, following which an Account takes a long position in the same security or in similar securities.
Furthermore, Goldman Sachs (including the Investment Adviser) may make filings in connection with a shareholder class action lawsuit or
similar matter involving a particular security on behalf of an Account (including a Fund), but not on behalf of a different Account
(including a Fund) that holds or held the same security, or that is invested in or has extended credit to different parts of the capital structure
of the same issuer. Accounts may also have different rights in respect of an investment with the same issuer, or invest in different classes of
the same issuer that have different rights, including, without limitation, with respect to liquidity. The determination to exercise such rights
by the Investment Adviser on behalf of such other Accounts may have an adverse effect on the Funds.

The Funds are expected to transact with a variety of counterparties. Some of these counterparties will also engage in transactions with
other Accounts managed by the Investment Adviser or another Goldman Sachs entity or business unit. For example, a Fund may directly or
indirectly purchase assets from a counterparty at the same time the counterparty (or an affiliate thereof) is also negotiating to purchase
different assets from another Account. This creates potential conflicts of interest, particularly with respect to the terms and purchase prices
of the sales. For example, Goldman Sachs may receive fees or other compensation in connection with the sale of assets by an Account to a
counterparty, which creates an incentive to negotiate a higher purchase price for those assets in a separate transaction where the Fund is a
purchaser.

Similarly, a particular Fund may dispose of one or more assets through a block sale that includes assets held by other Accounts or as
part of a series of transactions in which assets from multiple Accounts are sold to the same purchaser. This creates potential conflicts of
interest, particularly with regard to the determination of the purchase prices of the applicable assets. For example, Goldman Sachs may
receive greater fees or other compensation (including performance-based fees) in connection with the sale of assets in other Accounts that
participate in a block sale as compared to the compensation that Goldman Sachs receives in connection with the sale of assets by the
particular Fund. There can be no assurance that the compensation received by the particular Fund as a result of participating in a block sale
would be greater than the compensation that the particular Fund would receive if its assets were sold as part of a standalone transaction.
Any such transaction will be effected in accordance with the Investment Adviser’s fiduciary obligations.

B-38



Shareholders may be offered access to advisory services through several different Goldman Sachs businesses (including through
Goldman Sachs & Co. LLC and the Investment Adviser). Different advisory businesses within Goldman Sachs manage Accounts
according to different strategies and apply different criteria to the same or similar strategies and have differing investment views in respect
of an issuer or a security or other investment. Similarly, within the Investment Adviser, certain investment teams or portfolio managers can
have differing or opposite investment views in respect of an issuer or a security, and as a result some or all of the positions a Fund’s
investment team or portfolio managers take in respect of the Fund will be inconsistent with, or adversely affected by, the interests and
activities of the Accounts advised by other investment teams or portfolio managers of the Investment Adviser. Research, analyses or
viewpoints will be available to clients or potential clients at different times. Goldman Sachs will not have any obligation or other duty to
make available to the Funds any research or analysis at any particular time or prior to its public dissemination. The Investment Adviser is
responsible for making investment decisions on behalf of the Funds, and such investment decisions can differ from investment decisions or
recommendations by Goldman Sachs on behalf of other Accounts. The timing of transactions entered into or recommended by Goldman
Sachs, on behalf of itself or its clients, including the Funds, may negatively impact the Funds or benefit certain other Accounts. For
example, if Goldman Sachs, on behalf of one or more Accounts, implements an investment decision or strategy ahead of, or
contemporaneously with, or behind similar investment decisions or strategies made for the Funds (whether or not the investment decisions
emanate from the same research analysis or other information), it could result, due to market impact or other factors, in liquidity
constraints or in certain Funds receiving less favorable investment or trading results or incurring increased costs. Similarly, if Goldman
Sachs implements an investment decision or strategy that results in a purchase (or sale) of a security for one Fund, such implementation
may increase the value of such security already held by another Account (or decrease the value of such security that such other Account
intends to purchase), thereby benefitting such other Account.

Subject to applicable law, the Investment Adviser is incentivized to cause the Funds to invest in securities, bank loans or other
obligations of companies affiliated with or advised by Goldman Sachs or in which Goldman Sachs or Accounts have an equity, debt or
other interest, or to engage in investment transactions that may result in other Accounts being relieved of obligations or otherwise divested
of investments, which may enhance the profitability of Goldman Sachs’ or other Accounts’ investment in and activities with respect to such
companies. The Investment Adviser, in its discretion and in certain circumstances, recommends that certain Funds have ongoing business
dealings, arrangements or agreements with persons who are (i) former employees of Goldman Sachs, (ii) affiliates or other portfolio
companies of Goldman Sachs or other Accounts, (iii) Goldman Sachs’ employees’ family members and/or relatives and/or certain of their
portfolio companies or (iv) persons otherwise associated with an investor in an Account or a portfolio company or service provider of
Goldman Sachs or an Account. The Funds may bear, directly or indirectly, the costs of such dealings, arrangements or agreements. These
recommendations, and recommendations relating to continuing any such dealings, arrangements or agreements, pose conflicts of interest
and may be based on differing incentives due to Goldman Sachs’ relationships with such persons. In particular, when acting on behalf of,
and making decisions for, Accounts, the Investment Adviser may take into account Goldman Sachs’ interests in maintaining its
relationships and business dealings with such persons. As a result, the Investment Adviser faces conflicts of interest arising out of Goldman
Sachs’ relationships and business dealings in connection with decisions to take or refrain from taking certain actions on behalf of Accounts
when doing so would be adverse to Goldman Sachs’ relationships or other business dealings with such parties.

When the Investment Adviser wishes to place an order for different types of Accounts (including the Funds) for which aggregation is
not practicable, the Investment Adviser may use a trade sequencing and rotation policy to determine which type of Account is to be traded
first. Under this policy, each portfolio management team may determine the length of its trade rotation period and the sequencing schedule
for different categories of clients within this period provided that the trading periods and these sequencing schedules are designed to be
reasonable. Within a given trading period, the sequencing schedule establishes when and how frequently a given client category will trade
first in the order of rotation. The Investment Adviser may deviate from the predetermined sequencing schedule under certain
circumstances, and the Investment Adviser’s trade sequencing and rotation policy may be amended, modified or supplemented at any time
without prior notice to clients.
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Potential Conflicts Relating to Follow-On Investments

From time to time, the Investment Adviser provides opportunities to Accounts (including potentially the Funds) to make investments
in companies in which certain Accounts have already invested. Such follow-on investments can create conflicts of interest, such as the
determination of the terms of the new investment and the allocation of such opportunities among Accounts (including the Funds).
Follow-on investment opportunities may be available to the Funds notwithstanding that the Funds have no existing investment in the
issuer, resulting in the assets of the Funds potentially providing value to, or otherwise supporting the investments of, other Accounts.
Accounts (including the Funds) may also participate in releveraging, recapitalization, and similar transactions involving companies in
which other Accounts have invested or will invest. Conflicts of interest in these and other transactions arise between Accounts (including
the Funds) with existing investments in a company and Accounts making subsequent investments in the company, which have opposing
interests regarding pricing and other terms. The subsequent investments may dilute or otherwise adversely affect the interests of the
previously-invested Accounts (including the Funds).

Diverse Interests of Shareholders

It should be expected that the various types of investors in and beneficiaries of the Funds, including to the extent applicable the
Investment Adviser and its affiliates, have conflicting investment, tax and other interests with respect to their interests in the Funds. When
considering a potential investment for a Fund, the Investment Adviser will generally consider the investment objectives of the Fund, not
the investment objectives of any particular investor or beneficiary. The Investment Adviser makes decisions, including with respect to tax
matters, from time to time that will be more beneficial to one type of investor or beneficiary than another, or to the Investment Adviser and
its affiliates than to investors or beneficiaries unaffiliated with the Investment Adviser. In addition, Goldman Sachs faces certain tax risks
based on positions taken by the Funds, including as a withholding agent. Goldman Sachs reserves the right on behalf of itself and its
affiliates to take actions adverse to the Funds or other Accounts in these circumstances, including withholding amounts to cover actual or
potential tax liabilities.

Selection of Service Providers

The Funds expect to engage service providers (including attorneys and consultants) that in certain cases also provide services to
Goldman Sachs and other Accounts. In addition, certain service providers to the Investment Adviser or Funds are also portfolio companies
or other affiliates of the Investment Adviser or other Accounts (for example, a portfolio company of an Account may retain a portfolio
company of another Account). To the extent it is involved in such selection, the Investment Adviser intends to select these service
providers based on a number of factors, including expertise and experience, knowledge of related or similar products, quality of service,
reputation in the marketplace, relationships with the Investment Adviser, Goldman Sachs or others, and price. These service providers may
have business, financial, or other relationships with Goldman Sachs (including its personnel), which may influence the Investment
Adviser’s selection of these service providers for the Funds. In such circumstances, there is a conflict of interest between Goldman Sachs
(acting on behalf of the Funds) and the Funds or between Funds if the Funds determine not to engage or continue to engage these service
providers.

The Investment Adviser may, in its sole discretion, determine to provide, or engage or recommend an affiliate of the Investment
Adviser to provide, certain services, including, but not limited to, services such as internal legal and accounting services, to the Funds,
instead of engaging or recommending one or more third parties to provide such services. Subject to the governance requirements of a
particular Fund and applicable law, the Investment Adviser or its affiliates, as applicable, will receive compensation in connection with the
provision of such services. As a result, the Investment Adviser faces a conflict of interest when selecting or recommending service
providers for the Funds. Notwithstanding the foregoing, the selection or recommendation of service providers for the Funds will be
conducted in accordance with the Investment Adviser’s fiduciary obligations to the Funds. The service providers selected or recommended
by the Investment Adviser may charge different rates to different recipients based on the specific services provided, the personnel
providing the services, the complexity of the services provided or other factors. As a result, the rates paid with respect to these service
providers by a Fund, on the one hand, may be more or less favorable than the rates paid by Goldman Sachs, including the Investment
Adviser, on the other hand. In addition, the rates paid by the Investment Adviser or the Funds, on the one hand, may be more or less
favorable than the rates paid by other parts of Goldman Sachs or Accounts managed by other parts of Goldman Sachs, on the other hand.
Goldman Sachs
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(including the Investment Adviser), its personnel, and/or Accounts may hold investments in companies that provide services to entities in
which the Funds invest generally, and, subject to applicable law, the Investment Adviser may refer or introduce such companies’ services to
entities that have issued securities held by the Funds.

Investments in Goldman Sachs Funds

To the extent permitted by applicable law, the Funds will, from time to time invest in money market and/or other funds sponsored,
managed or advised by Goldman Sachs. In connection with any such investments, a Fund, to the extent permitted by the Act, will pay all
advisory, administrative or Rule 12b-1 fees applicable to the investment. To the extent consistent with applicable law, certain Funds that
invest in other funds sponsored, managed or advised by Goldman Sachs pay advisory fees to the Investment Adviser that are not reduced
by any fees payable by such other funds to Goldman Sachs as manager of such other funds (i.e., there will be “double fees” involved in
making any such investment, which would not arise in connection with the direct allocation of assets by investors in the Funds to such
other funds). In such circumstances, as well as in all other circumstances in which Goldman Sachs receives any fees or other compensation
in any form relating to the provision of services, no accounting or repayment to the Funds will be required.

The Investment Adviser, from time to time, manages Accounts (including the Funds), which may, individually or in the aggregate,
own a substantial amount of the Funds. Further, the Investment Adviser, its affiliates, or another entity (i.e., a seed investor) may invest in
the Funds at or near the establishment of such Funds, which may facilitate the Funds achieving a specified size or scale. Seed investors
may contribute all or a majority of the assets in the Fund. There is a risk that such seed investors may redeem their investments in the
Fund. Such redemptions could have a significant negative impact on the Fund, including on its liquidity.

Goldman Sachs May In-Source or Outsource

Subject to applicable law, Goldman Sachs, including the Investment Adviser, may from time to time and without notice to investors
in-source or outsource certain processes or functions in connection with a variety of services that it provides to the Funds in its
administrative or other capacities. Depending upon the nature of the services and subject to the governing documents of the Fund, fees
associated with in-sourced or outsourced services will be borne by a Fund or by the Investment Adviser. Such in-sourcing or outsourcing
may give rise to additional conflicts of interest.

Goldman Sachs Will Act in a Capacity Other Than Investment Adviser to the Funds

Investments in and Advice Regarding Different Parts of an Issuer’s Capital Structure

In some cases, Goldman Sachs (including the Investment Adviser) or Accounts, on the one hand, and the Funds, on the other hand,
invest in or extend credit to different parts of the capital structure of a single issuer. As a result, Goldman Sachs (including the Investment
Adviser) or Accounts may take actions that adversely affect the Funds. In addition, in some cases, Goldman Sachs (including the
Investment Adviser) advises Accounts with respect to different parts of the capital structure of the same issuer, or classes of securities that
are subordinate or senior to securities, in which the Funds invest. Goldman Sachs (including the Investment Adviser) is able to pursue
rights, provide advice or engage in other activities, or refrain from pursuing rights, providing advice or engaging in other activities, on
behalf of itself or other Accounts with respect to an issuer in which the Funds have invested, and such actions (or inaction) may have a
material adverse effect on the Funds.

For example, in the event that Goldman Sachs (including the Investment Adviser) or an Account holds loans, securities or other
positions in the capital structure of an issuer that ranks senior in preference to the holdings of a Fund in the same issuer, and the issuer
experiences financial or operational challenges, Goldman Sachs (including the Investment Adviser), acting on behalf of itself or the
Account, may seek a liquidation, reorganization or restructuring of the issuer that has, or terms in connection with the foregoing, that have,
an adverse effect on or otherwise conflict with the interests of the Fund’s holdings in the issuer. In connection with any such liquidation,
reorganization or restructuring, the Fund’s holdings in the issuer may be extinguished or substantially diluted, while Goldman Sachs
(including the Investment Adviser) or another Account recovers some or all of the amounts due to them. In addition,
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in connection with any lending arrangements involving the issuer in which Goldman Sachs (including the Investment Adviser) or an
Account participates, Goldman Sachs (including the Investment Adviser) or the Account may seek to exercise its rights under the
applicable loan agreement or other document, in a manner detrimental to the Fund. In situations in which Goldman Sachs (including the
Investment Adviser) holds positions in multiple parts of the capital structure of an issuer across Accounts (including the Funds), the
Investment Adviser may not pursue actions or remedies available to the Fund, as a result of legal and regulatory requirements or otherwise.

These potential issues are examples of conflicts that Goldman Sachs (including the Investment Adviser) will face in situations in
which the Funds, and Goldman Sachs (including the Investment Adviser) or other Accounts, invest in or extend credit to different parts of
the capital structure of a single issuer. Goldman Sachs (including the Investment Adviser) addresses these issues based on the
circumstances of particular situations. For example, Goldman Sachs (including the Investment Adviser) relies on information barriers
between different Goldman Sachs (including the Investment Adviser) business units or portfolio management teams. Goldman Sachs
(including the Investment Adviser) in some circumstances relies on the actions of similarly situated holders of loans or securities rather
than, or in connection with, taking such actions itself on behalf of the Funds.

As a result of the various conflicts and related issues described above and the fact that conflicts will not necessarily be resolved in favor of
the interests of the Funds, the Funds could sustain losses during periods in which Goldman Sachs (including the Investment Adviser) and
other Accounts (including Accounts sponsored, managed or advised by the Investment Adviser) achieve profits generally or with respect to
particular holdings in the same issuer, or could achieve lower profits or higher losses than would have been the case had the conflicts
described above not existed. It should be expected that the negative effects described above will be more pronounced in connection with
transactions in, or the Funds’ use of, small capitalization, emerging market, distressed or less liquid strategies.

Principal and Cross Transactions

When permitted by applicable law and the Investment Adviser’s policies, the Investment Adviser, acting on behalf of certain Funds
(for example, those employing taxable fixed income, municipal bond fixed income and structured investment strategies), may (but is under
no obligation or other duty to) enter into transactions in securities and other instruments with or through Goldman Sachs or in Accounts
managed by the Investment Adviser or its affiliates and cause the Funds to engage in transactions in which the Investment Adviser acts as
principal on its own behalf (principal transactions), advises both sides of a transaction (cross transactions) and acts as broker for, and
receives a commission from, the Funds on one side of a transaction and a brokerage account on the other side of the transaction (agency
cross transactions). There are potential conflicts of interest, regulatory issues or restrictions contained in the Investment Adviser’s internal
policies relating to these transactions which could limit the Investment Adviser’s determination and/or ability to engage in these
transactions for Accounts (including the Funds). In certain circumstances such as when Goldman Sachs is the only or one of a few
participants in a particular market or is one of the largest such participants, such limitations will eliminate or reduce the availability of
certain investment opportunities to Accounts (including the Funds) or impact the price or terms on which transactions relating to such
investment opportunities may be effected.

Goldman Sachs will have a potentially conflicting division of loyalties and responsibilities to the parties in such transactions. The
Investment Adviser has developed policies and procedures in relation to such transactions and conflicts. Cross transactions may
disproportionately benefit some Accounts relative to other Accounts, including the Funds, due to the relative amount of market savings
obtained by the Accounts, and cross transactions may be effected at different prices for different Accounts due to differing legal and/or
regulatory requirements applicable to such Accounts. Certain Accounts are also prohibited from participating in cross transactions, even if
consent is obtained. Where principal, cross or agency cross transactions are not prohibited, such transactions will be effected in accordance
with fiduciary requirements and applicable law (which include disclosure and consent).

Goldman Sachs Acting in Multiple Commercial Capacities

To the extent permitted by applicable law, an issuer in which a Fund has an interest may hire Goldman Sachs to provide underwriting,
merger advisory, other financial advisory, placement agency, foreign currency hedging,
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research, asset management services, brokerage services or other services to the issuer. Furthermore, Goldman Sachs sponsors, manages,
advises or provides services to affiliated Underlying Funds (or their personnel) in which the Funds invest. Goldman Sachs may be entitled
to compensation in connection with the provision of such services, and the Funds will not be entitled to any such compensation. Goldman
Sachs will have an interest in obtaining fees and other compensation in connection with such services that are favorable to Goldman Sachs,
and in connection with providing such services takes commercial steps in its own interest, or advises the parties to which it is providing
services, or takes other actions, any of which may have an adverse effect on a Fund. Such actions may benefit Goldman Sachs. For
example, Goldman Sachs may require repayment of all or part of a loan from a company in which an Account (including a Fund) holds an
interest, which could cause the company to default or be required to liquidate its assets more rapidly, which could adversely affect the
value of the company and the value of the Funds invested therein. If Goldman Sachs advises a company to make changes to its capital
structure, the result would be a reduction in the value or priority of a security held (directly or indirectly) by one or more Funds. In
addition, underwriters, placement agents or managers of initial public offerings, including Goldman Sachs, often require the Funds who
hold privately placed securities of a company to execute a lock-up agreement prior to such company’s initial public offering restricting the
resale of the securities for a period of time before and following the IPO. As a result, the Investment Adviser will be restricted from selling
the securities in such Funds at a more favorable price. Actions taken or advised to be taken by Goldman Sachs in connection with other
types of transactions may also result in adverse consequences for the Funds. Goldman Sachs faces conflicts of interest in providing and
selecting services for the Funds because Goldman Sachs provides many services and has many commercial relationships with companies
and affiliated and unaffiliated Underlying Funds (or their applicable personnel). Providing services to the Funds and companies (or their
personnel) in which the Funds invest enhances Goldman Sachs’ relationships with various parties, facilitates additional business
development and enables Goldman Sachs to obtain additional business and/or generate additional revenue. Providing such services may
also result in Goldman Sachs receiving substantial fees, compensation, and/or remuneration. The Funds will not be entitled to
compensation related to any such benefit to businesses of Goldman Sachs. In addition, such relationships may adversely impact the Funds,
including, for example, by restricting potential investment opportunities, as described below, incentivizing the Investment Adviser to take
or refrain from taking certain actions on behalf of the Funds when doing so would be adverse to such business relationships, and/or
influencing the Investment Adviser’s selection or recommendation of certain investment products and/or strategies over others.

Certain of Goldman Sachs’ activities on behalf of its clients also restrict investment opportunities that are otherwise available to the
Funds. For example, Goldman Sachs is often engaged by companies as a financial advisor, or to provide financing or other services, in
connection with commercial transactions that are potential investment opportunities for the Funds. There are circumstances in which the
Funds are precluded from participating in such transactions as a result of Goldman Sachs’ engagement by such companies. In addition, in
connection with an equity offering of securities of a portfolio company for which Goldman Sachs is acting as an underwriter, Accounts
may, in certain instances, be subject to regulatory restrictions (in addition to contractual restrictions) on their ability to sell equity securities
of the portfolio company for a period after completion of the offering. Goldman Sachs reserves the right to act for these companies in such
circumstances, notwithstanding the potential adverse effect on the Funds. Goldman Sachs (including the Investment Adviser) also
represents creditor or debtor companies in proceedings under Chapter 11 of the U.S. Bankruptcy Code (and equivalent non-U.S.
bankruptcy laws) or prior to these filings. From time to time, Goldman Sachs (including the Investment Adviser) serves on creditor or
equity committees. It should be expected that these actions, for which Goldman Sachs may be compensated, will limit or preclude the
flexibility that the Funds otherwise have to buy or sell securities issued by those companies, as well as certain other assets. Please also see
“—Management of the Funds by the Investment Adviser—Considerations Relating to Information Held by Goldman Sachs” above and
“—Potential Limitations and Restrictions on Investment Opportunities and Activities of Goldman Sachs and the Funds” below.

Goldman Sachs is frequently engaged as a financial advisor or financing provider to corporations and other entities and their
management teams in connection with the sale of those companies or some or all of their assets, and Goldman Sachs’ compensation in
connection with these engagements may be substantial. Goldman Sachs’ compensation for those engagements is usually based upon sales
proceeds and is contingent, in substantial part, upon a sale. As a result, because sellers generally require Goldman Sachs to act exclusively
on their behalf, Accounts will

B-43



be precluded in many instances from attempting to acquire securities of, or providing financing to, the business being sold or otherwise
participate as a buyer in the transaction. Goldman Sachs’ decision to take on seller engagements is based upon a number of factors,
including the likelihood in any particular situation that the successful buyer will be a financial purchaser rather than a strategic purchaser,
the likelihood that any Accounts will be involved in the financing of that transaction and the compensation Goldman Sachs might receive
by representing the seller. On occasion, Goldman Sachs may be given a choice by a seller of acting as its agent, as a potential purchaser of
securities or assets, or as a buyer’s source of financing through Accounts. Goldman Sachs reserves the right to act as the seller’s agent in
those circumstances, even where this choice may preclude Accounts from acquiring the relevant securities or assets.

Goldman Sachs also represents potential buyers of businesses, including private equity sponsors, and Goldman Sachs’ compensation
in connection with these representations may be substantial. In these cases, Goldman Sachs’ compensation is usually a flat fee that is
contingent, in substantial part, upon a purchase. Accordingly, Goldman Sachs may have an incentive to direct an acquisition opportunity to
one of these parties rather than to Accounts or to form a consortium with one or more of these parties to bid for the acquisition opportunity,
thereby eliminating or reducing the investment opportunity available to Accounts. Furthermore, Goldman Sachs may seek to provide
acquisition financing to one or more other bidders in these auctions, including in situations where an Account is bidding for the asset.
Moreover, Goldman Sachs may provide financing to an Account in situations where it is also offering financing to one or more other
bidders. When Goldman Sachs represents a buyer seeking to acquire a particular business, or provides financing to a buyer in connection
with an acquisition, Accounts may be precluded from participating in the financing of the acquisition of that business. Goldman Sachs’
buyer and financing assignments may include representation of clients who would not permit either Goldman Sachs or affiliates thereof,
potentially including Accounts, to invest in the acquired company. In this case, none of the Investment Adviser or its affiliates, including
Accounts, would be allowed to participate as an investor. In some cases, a buyer represented by Goldman Sachs may invite Investment
Adviser and certain Accounts to participate in the investment. Alternatively, Investment Adviser and certain Accounts may be invited to
provide financing for this type of purchase. Each of these situations is likely to present difficult competing considerations involving
conflicts of interest. In addition, Goldman Sachs may accept buyer advisory assignments in respect of a company in which Accounts have
an investment. Accounts may be precluded from selling their investment during the assignment. Goldman Sachs evaluates potential buyer
assignments in light of factors similar to those that will be considered in engaging in seller assignments.

Subject to applicable law, the Investment Adviser is incentivized to cause the Funds to invest in securities, bank loans or other
obligations of companies affiliated with or advised by Goldman Sachs or in which Goldman Sachs or Accounts have an equity, debt or
other interest, or to engage in investment transactions that may result in Goldman Sachs or other Accounts being relieved of obligations or
otherwise divested of investments. For example, subject to applicable law certain Funds may acquire securities or indebtedness of a
company affiliated with Goldman Sachs directly or indirectly through syndicate or secondary market purchases, or make a loan to, or
purchase securities from, a company that uses the proceeds to repay loans made by Goldman Sachs. These activities by a Fund may
enhance the profitability of Goldman Sachs or other Accounts with respect to their investment in and activities relating to such companies.
The Fund will not be entitled to compensation as a result of this enhanced profitability.

To the extent permitted by applicable law, Goldman Sachs (including the Investment Adviser) creates, writes, sells, issues, invests in
or acts as placement agent or distributor of derivative instruments related to the Funds, or with respect to underlying securities or assets of
the Funds or which are be otherwise based on or seek to replicate or hedge the performance of the Funds. Such derivative transactions, and
any associated hedging activity, may differ from and be adverse to the interests of the Funds.

Goldman Sachs makes loans to, and enters into margin, asset-based or other credit facilities or similar transactions with, clients,
companies or individuals that are secured by publicly or privately held securities or other assets, including a client’s Fund shares as
described above. Some of these borrowers are public or private companies, or founders, officers or shareholders in companies in which the
Funds (directly or indirectly) invest, and such loans may be secured by securities of such companies, which may be the same as, pari passu
with, or more senior or junior to, interests held (directly or indirectly) by the Funds. In connection with its rights as lender, Goldman Sachs
acts to protect its own commercial interest and may take actions that adversely affect the borrower, including by liquidating
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or causing the liquidation of securities on behalf of a borrower or foreclosing and liquidating such securities in Goldman Sachs’ own name.
Such actions will adversely affect the Funds (if, for example, a large position in a security is liquidated, among the other potential adverse
consequences will be that the value of such security will decline rapidly and the Funds will in turn decline in value or will be unable to
liquidate their positions in such security at an advantageous price or at all). In addition, Goldman Sachs may make loans to shareholders or
enter into similar transactions that are secured by a pledge of, or mortgage over, a shareholder’s Fund shares, which would provide
Goldman Sachs with the right to redeem or repurchase such Fund shares in the event that such shareholder defaults on its obligations.
These transactions and related redemptions or repurchases may be significant and may be made without notice to the shareholders.

Allocation of Personnel, Services and/or Resources

Conflicts of interest may arise in allocating time, personnel and/or resources of the Investment Adviser among the investment
activities of multiple Accounts. The Investment Adviser and other Goldman Sachs personnel who play key roles in managing the Accounts
may spend a portion of their time on matters other than or only tangentially related to any particular Account, or may leave the Investment
Adviser for another investment group of Goldman Sachs (or may leave Goldman Sachs entirely). Time may be spent on other Goldman
Sachs investment activities, including without limitation, investments made on behalf of Goldman Sachs and certain other entities
(including special purpose acquisition companies) that are not investment advisory clients of the Investment Adviser. As a result, the other
obligations of these individuals could conflict with their responsibilities to any of the Accounts. Further, the Investment Adviser may
devote less time, services or resources to sourcing for investments of insufficient size to be expected to be shared with the other Accounts,
even where such investment opportunities may be in the best interest of an Account.

Code of Ethics and Personal Trading

Each of the Funds and Goldman Sachs, as each Fund’s Investment Adviser and Distributor, has adopted a Code of Ethics (the “Code
of Ethics”) in compliance with Section 17(j) of the Act designed to provide that personnel of the Investment Adviser, and certain additional
Goldman Sachs personnel who support the Investment Adviser, comply with applicable federal securities laws and place the interests of
clients first in conducting personal securities transactions. The Code of Ethics imposes certain restrictions on securities transactions in the
personal accounts of covered persons to help avoid conflicts of interest. Subject to the limitations of the Code of Ethics, covered persons
buy and sell securities or other investments for their personal accounts, including investments in the Funds, and also take positions that are
the same as, different from, or made at different times than, positions taken (directly or indirectly) by the Funds. The Codes of Ethics are
available on the EDGAR Database on the SEC’s Internet site at http://www.sec.gov. Copies may also be obtained after paying a
duplicating fee by electronic request to publicinfo@sec.gov. Additionally, all Goldman Sachs personnel, including personnel of the
Investment Adviser, are subject to firm-wide policies and procedures regarding confidential and proprietary information, information
barriers, private investments, outside business activities and personal trading. The Investment Adviser requires pre-clearance of personal
securities transactions, both public and private, by the Investment Adviser personnel and the Investment Adviser can deny any such
transaction in its discretion. In order to address potential conflicts of interest with the Accounts and other legal and regulatory restrictions
(such as when the Investment Adviser has confidential information about a portfolio company), Goldman Sachs maintains a list of
securities in which the Investment Adviser personnel cannot trade. Additionally, the Investment Adviser generally does not allow its
personnel to purchase securities of single-name public issuers.

Proxy Voting by the Investment Adviser

The Investment Adviser has implemented processes designed to prevent conflicts of interest from influencing proxy voting decisions
that it makes on behalf of advisory clients, including the Funds, and to help ensure that such decisions are made in accordance with its
fiduciary obligations to its clients. Notwithstanding such proxy voting processes, proxy voting decisions made by the Investment Adviser
in respect of securities held by the Funds may benefit the interests of Goldman Sachs and/or Accounts other than the Funds. For a more
detailed discussion of these policies and procedures, see the section of this SAI entitled “PROXYVOTING.”
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Potential Limitations and Restrictions on Investment Opportunities and Activities of Goldman Sachs and the Funds

The Investment Adviser restricts its investment decisions and activities on behalf of the Funds in various circumstances, including as
a result of applicable regulatory requirements, information held by the Investment Adviser or Goldman Sachs, Goldman Sachs’ roles in
connection with other clients and in the capital markets (including in connection with advice it gives to such clients or commercial
arrangements or transactions that are undertaken by such clients or by Goldman Sachs), Goldman Sachs’ internal policies and/or potential
reputational risk in connection with Accounts (including the Funds). In certain cases, the Investment Adviser will not engage in
transactions or other activities for, or enforce certain rights in favor of, one or more Funds due to Goldman Sachs’ activities outside the
Funds (e.g., the Investment Adviser may refrain from making investments for the Funds that would cause Goldman Sachs to exceed
position limits or cause Goldman Sachs to have additional disclosure obligations and may limit purchases or sales of securities in respect
of which Goldman Sachs is engaged in an underwriting or other distribution) and regulatory requirements, policies and reputational risk
assessments.

In addition, in certain circumstances, the Investment Adviser restricts, limits or reduces the amount of a Fund’s investment, or
restricts the type of governance or voting rights it acquires or exercises, where the Fund (potentially together with Goldman Sachs and
other Accounts) exceeds a certain ownership interest, or possesses certain degrees of voting or control or has other interests. For example,
such limitations may exist if a position or transaction could require a filing or license or other regulatory or corporate consent, which
could, among other things, result in additional costs and disclosure obligations for, or impose regulatory restrictions on, Goldman Sachs,
including the Investment Adviser, or on other Accounts, or where exceeding a threshold is prohibited or results in regulatory or other
restrictions. In certain cases, restrictions and limitations will be applied to avoid approaching such threshold. Circumstances in which such
restrictions or limitations arise include, without limitation: (i) a prohibition against owning more than a certain percentage of an issuer’s
securities; (ii) a “poison pill” that has a dilutive impact on the holdings of the Fund should a threshold be exceeded; (iii) provisions that
cause Goldman Sachs to be considered an “interested stockholder” of an issuer; (iv) provisions that cause Goldman Sachs to be considered
an “affiliate” or “control person” of the issuer; and (v) the imposition by an issuer (through charter amendment, contract or otherwise) or
governmental, regulatory or self-regulatory organization (through law, rule, regulation, interpretation or other guidance) of other
restrictions or limitations. In addition, due to regulatory restrictions, certain Accounts are prohibited from, or are subject to certain
restrictions when, trading with or through Goldman Sachs, engaging Goldman Sachs as a service provider or purchasing investments
issued or managed by Goldman Sachs.

When faced with the foregoing limitations, Goldman Sachs will generally avoid exceeding the threshold because exceeding the
threshold could have an adverse impact on the ability of the Investment Adviser or Goldman Sachs to conduct its business activities. The
Investment Adviser may also reduce a Fund’s interest in, or restrict a Fund from participating in, an investment opportunity that has limited
availability or where Goldman Sachs has determined to cap its aggregate investment in consideration of certain regulatory or other
requirements so that other Accounts that pursue similar investment strategies are able to acquire an interest in the investment opportunity.
In some cases, the Investment Adviser determines not to engage in certain transactions or activities beneficial to the Funds because
engaging in such transactions or activities in compliance with applicable law would result in significant cost to, or administrative burden
on, the Investment Adviser or create the potential risk of trade or other errors.

The Investment Adviser generally is not permitted to use material non-public information in effecting purchases and sales in
transactions for the Funds that involve public securities. The Investment Adviser may limit an activity or transaction (such as a purchase or
sale transaction) which might otherwise be engaged in by the Funds, including as a result of information held by Goldman Sachs
(including the Investment Adviser or its personnel). For example, directors, officers and employees of Goldman Sachs may take seats on
the boards of directors of, or have board of directors observer rights with respect to, companies in which Goldman Sachs invests on behalf
of the Funds. To the extent a director, officer or employee of Goldman Sachs were to take a seat on the board of directors of, or have board
of directors observer rights with respect to, a public company, the Investment Adviser (or certain of its investment teams) may be limited
and/or restricted in its or their ability to trade in the securities of the company. In addition, any such director, officer or employee of
Goldman Sachs that is a member of the board of directors of a

B-46



portfolio company may have duties in his or her capacity as a director that conflict with the Investment Adviser’s duties to Accounts, and
may act in a manner that disadvantages or otherwise harms a Fund and/or Goldman Sachs. In addition, the Investment Adviser may, in its
sole discretion, determine to limit the information it receives in respect of an investment opportunity to avoid receiving material non-public
information. As a result, other investors may be in possession of information in respect of investments, which, if known to the Investment
Adviser , might cause the Investment Adviser to not make such investment, to seek to dispose of, retain or increase interests in such
investments, or take other actions. Any decision by the Investment Adviser to limit access to such information may be disadvantageous to
an Account.

Different areas of Goldman Sachs come into possession of material non-public information regarding an issuer of securities held by
an Underlying Fund in which an Account invests. In the absence of information barriers between such different areas of Goldman Sachs or
under certain other circumstances, the Account will be prohibited, including by internal policies, from trading, redeeming from or
otherwise disposing of such security or such Underlying Fund during the period such material non-public information is held by such other
part of Goldman Sachs, which period may be substantial. As a result, the Account would not be permitted to redeem from an Underlying
Fund in whole or in part during periods when it otherwise would have been able to do so, which could adversely affect the Account. Other
investors in the Underlying Fund that are not subject to such restrictions may be able to redeem from the Underlying Fund during such
periods.

In addition, the Investment Adviser’s clients may partially or fully fund a newAccount with in-kind securities in which the
Investment Adviser is restricted. In such circumstances, the Investment Adviser will generally sell any such securities at the next available
trading window, subject to operational and technological limitations (unless such securities are subject to another express arrangement),
requiring such Accounts to dispose of investments at an earlier or later date and/or at a less favorable price than would otherwise have been
the case had the Investment Adviser not been so restricted. Accounts will be responsible for all tax liabilities that result from any such sale
transactions.

The Investment Adviser operates a program reasonably designed to ensure compliance generally with economic and trade sanctions-
related obligations applicable directly to its activities (although such obligations are not necessarily the same obligations to which any
particular Fund is subject). Such economic and trade sanctions may prohibit, among other things, transactions with and the provision of
services to, directly or indirectly, certain countries, territories, entities and individuals. It should be expected that these economic and trade
sanctions, if applicable, and the application by the Investment Adviser of its compliance program in respect thereof, will restrict or limit
the Funds’ investment activities, and may require the Investment Adviser to cause a Fund to sell its position in a particular investment at an
inopportune time and/or when the Investment Adviser would otherwise not have done so.

The Investment Adviser may determine to limit or not engage at all in transactions and activities on behalf of the Funds for
reputational, legal or other reasons. Examples of when such determinations may be made include, but are not limited to, where Goldman
Sachs is providing (or may provide) advice or services to an entity involved in such activity or transaction, where Goldman Sachs or an
Account is or may be engaged in the same or a related activity or transaction to that being considered on behalf of the Funds, where
Goldman Sachs or an Account has an interest in an entity involved in such activity or transaction, where there are political, public
relations, or other reputational considerations relating to counterparties or other participants in such activity or transaction or where such
activity or transaction on behalf of or in respect of the Funds could affect in tangible or intangible ways Goldman Sachs, the Investment
Adviser, an Account or their activities.

Goldman Sachs has and seeks to have long-term relationships with many significant participants in the financial markets. Goldman
Sachs also has and seeks to have longstanding relationships with, and regularly provides financing, investment banking services and other
services to, a significant number of corporations and private equity sponsors, leveraged buyout and hedge fund purchasers, and their
respective senior managers, shareholders and partners. Some of these purchasers may directly or indirectly compete with Accounts for
investment opportunities. Goldman Sachs considers these relationships, as well as client relationships and reputational considerations, in
its management of Accounts. In this regard, there may be certain investment opportunities or certain investment strategies that Goldman
Sachs (i) does not undertake on behalf of Accounts in view of these relationships, or (ii) refers to clients (in whole or in part) instead of
retaining for Accounts. Similarly, Goldman Sachs may take the existence
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and development of such relationships into consideration in the management of Fund portfolios. Without limiting the generality of the
foregoing, there may, for example, be certain strategies involving the acquisition, management or realization of particular investments that
an Account will not employ in light of these relationships, as well as investment opportunities or strategies that an Account will not pursue
in light of their potential impact on other areas of Goldman Sachs or on Account investments or be unable to pursue as a result of
non-competition agreements or other similar undertakings made by Goldman Sachs.

Goldman Sachs will consider its client relationships and the need to preserve its reputation in its management of Accounts and, as a
result, (i) there may be certain investment opportunities or strategies that Goldman Sachs will not undertake on behalf of Funds or will
refer to one or more Funds but not others, (ii) there may be certain rights or activities that Goldman Sachs will not undertake on behalf of
Funds (including in respect of director representation and recusal), or (iii) there may be certain investments that, in certain limited
circumstances, are sold, disposed of or restructured earlier or later than otherwise expected.

In order to engage in certain transactions on behalf of a Fund, the Investment Adviser will also be subject to (or cause the Fund to
become subject to) the rules, terms and/or conditions of any venues through which it trades securities, derivatives or other instruments.
This includes, but is not limited to, where the Investment Adviser and/or the Fund are required to comply with the rules of certain
exchanges, execution platforms, trading facilities, clearing houses and other venues, or are required to consent to the jurisdiction of any
such venues. The rules, terms and/or conditions of any such venue often result in the Investment Adviser and/or the Fund being subject to,
among other things, margin requirements, additional fees and other charges, disciplinary procedures, reporting and recordkeeping, position
limits and other restrictions on trading, settlement risks and other related conditions on trading set out by such venues.

From time to time, a Fund, the Investment Adviser or its affiliates and/or their service providers or agents are required, or determine
that it is advisable, to disclose certain information about the Fund, including, but not limited to, investments held by the Fund, and the
names and percentage interest of beneficial owners thereof (and the underlying beneficial owners of such beneficial owners), to third
parties, including local governmental authorities, regulatory organizations, taxing authorities, markets, exchanges, clearing facilities,
custodians, brokers and trading counterparties of, or service providers to, the Investment Adviser or the Fund. The Investment Adviser
generally expects to comply with requests to disclose such information as it so determines including through electronic delivery platforms;
however, in some cases, the Investment Adviser will cause the sale of certain assets for the Fund rather than make certain required
disclosures, at a time that is inopportune from a pricing or other standpoint. In addition, the Investment Adviser may provide third parties
with aggregated data regarding the activities of, or certain performance or other metrics associated with the Accounts, and the Investment
Adviser may receive compensation from such third parties for providing them such information.

Goldman Sachs may become subject to additional restrictions on its business activities that could have an impact on the Funds’
activities. In addition, the Investment Adviser may restrict its investment decisions and activities on behalf of the Funds and not other
Accounts, including Accounts sponsored, managed or advised by the Investment Adviser.

Brokerage Transactions

Subject to applicable law, the Investment Adviser often selects U.S. and non-U.S. broker-dealers (including affiliates of the
Investment Adviser) that furnish the Investment Adviser, the Funds, Investment Adviser affiliates and other Goldman Sachs personnel with
proprietary or third-party brokerage and research services (collectively, “brokerage and research services”) that provide, in the Investment
Adviser’s view, appropriate assistance to the Investment Adviser in the investment decision-making process. These brokerage and research
services may be bundled with the trade execution, clearing or settlement services provided by a particular broker-dealer and, subject to
applicable law, the Investment Adviser may pay for such brokerage and research services with client commissions (or “soft dollars”). There
are instances or situations in which such practices are subject to restrictions under applicable law. For example, the EU’s Markets in
Financial Instruments Directive II (“MiFID II”) restricts EU domiciled investment advisers from receiving research and other materials
that do not qualify as “acceptable minor non-monetary benefits” from broker-dealers unless the research or materials are paid for by the
investment advisers from their own resources or from research payment accounts funded by and with the agreement of their clients.
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Accounts differ with regard to whether and to what extent they pay for brokerage and research services through commissions and,
subject to applicable law, brokerage and research services may be used to service the Funds and any or all other Accounts throughout the
Investment Adviser, including Accounts that do not pay commissions to the broker-dealer relating to the brokerage and research service
arrangements. As a result, brokerage and research services (including soft dollar benefits) may disproportionately benefit other Accounts
relative to the Funds based on the relative amount of commissions paid by the Funds and in particular those Accounts that do not pay for
brokerage and research services or do so to a lesser extent, including in connection with the establishment of maximum budgets for
research costs (and switching to execution-only pricing when maximums are met). The Investment Adviser does not attempt to allocate
soft dollar benefits proportionately among clients or to track the benefits of brokerage and research services to the commissions associated
with a particular Account or group of Accounts.

Aggregation of Orders by the Investment Adviser

The Investment Adviser follows policies and procedures pursuant to which it may (but is not required to) combine or aggregate
purchase or sale orders for the same security or other instrument for multiple Accounts (including Accounts in which Goldman Sachs or
personnel of Goldman Sachs have an interest) (sometimes referred to as “bunching”), so that the orders can be executed at the same time
and block trade treatment of any such orders can be elected when available. The Investment Adviser aggregates orders when the
Investment Adviser considers doing so to be operationally feasible and appropriate and in the interests of its clients and may elect block
trade treatment when available. In addition, under certain circumstances orders for the Funds may be aggregated with orders for Accounts
that contain Goldman Sachs assets.

When a bunched order or block trade is completely filled, or if the order is only partially filled, at the end of the day, the Investment
Adviser generally will allocate the securities or other instruments purchased or the proceeds of any sale pro rata among the participating
Accounts, based on the Funds’ relative sizes. If an order is filled at several different prices, through multiple trades (whether at a particular
broker-dealer or among multiple broker-dealers), generally all participating Accounts will receive the average price and pay the average
commission, however, this may not always be the case (due to, e.g., odd lots, rounding, market practice or constraints applicable to
particular Accounts).

Although it may do so in certain circumstances, the Investment Adviser does not always bunch or aggregate orders for different
Funds, elect block trade treatment or net buy and sell orders for the same Fund, if portfolio management decisions relating to the orders are
made by different portfolio management teams or if different portfolio management processes are used for different account types, if
bunching, aggregating, electing block trade treatment or netting is not appropriate or practicable from the Investment Adviser’s operational
or other perspective, or if doing so would not be appropriate in light of applicable regulatory considerations, which may differ among
Accounts. For example, time zone differences, trading instructions, cash flows, separate trading desks or portfolio management processes
may, among other factors, result in separate, non-aggregated, non-netted executions, with orders in the same instrument being entered for
different Accounts at different times or, in the case of netting, buy and sell trades for the same instrument being entered for the same
Account. The Investment Adviser may be able to negotiate a better price and lower commission rate on aggregated orders than on orders
for Funds that are not aggregated, and incur lower transaction costs on netted orders than orders that are not netted. The Investment
Adviser is under no obligation or other duty to aggregate or net for particular orders. Where orders for a Fund are not aggregated with
other orders, or not netted against orders for the Fund or other Accounts, the Fund will not benefit from a better price and lower
commission rate or lower transaction cost that might have been available had the orders been aggregated or netted. Aggregation and netting
of orders may disproportionately benefit some Accounts relative to other Accounts, including a Fund, due to the relative amount of market
savings obtained by the Accounts. The Investment Adviser may aggregate orders of Accounts that are subject to MiFID II (“MiFID II
Advisory Accounts”) with orders of Accounts not subject to MiFID II, including those that generate soft dollar commissions (including the
Funds) and those that restrict the use of soft dollars. All Accounts included in an aggregated order with MiFID II Advisory Accounts pay
(or receive) the same average price for the security and the same execution costs (measured by rate). However, MiFID II Advisory
Accounts included in an aggregated order may pay commissions at “execution-only” rates below the total commission rates paid by
Accounts included in the aggregated order that are not subject to MiFID II.
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PORTFOLIO TRANSACTIONSAND BROKERAGE

The Investment Adviser is responsible for decisions to buy and sell investments for the Fund, the selection of brokers and dealers to
effect the transactions and the negotiation of brokerage commissions, if any. Purchases and sales of investments may be executed internally
by a broker-dealer, effected on an agency basis in a block transaction, or routed to competing market centers for execution. The
compensation paid to the broker for providing execution services generally is negotiated and reflected in either a commission or a “net”
price. Executions provided on a net price basis, with dealers acting as principal for their own accounts without a stated commission,
usually include a profit to the dealer. In underwritten offerings, securities are purchased at a fixed price which includes an amount of
compensation to the underwriter, generally referred to as the underwriter’s concession or discount. On occasion, certain money market
instruments may be purchased directly from an issuer, in which case no commissions or discounts are paid.

In placing orders for portfolio securities or other financial instruments of the Fund, the Investment Adviser is generally required to
give primary consideration to obtaining the most favorable execution and net price available. This means that the Investment Adviser will
seek to execute each transaction at a price and commission, if any, which provides the most favorable total cost or proceeds reasonably
attainable in the circumstances. As permitted by Section 28(e) of the Securities Exchange Act of 1934 (“Section 28(e)”), the Fund may pay
a broker which provides brokerage and research services to the Fund an amount of disclosed commission in excess of the commission
which another broker would have charged for effecting that transaction. Such practice is subject to a good faith determination that such
commission is reasonable in light of the services provided and to such policies as the Board may adopt from time to time. While the
Investment Adviser generally seeks reasonably competitive spreads or commissions, the Fund will not necessarily be paying the lowest
spread or commission available. Within the framework of this policy, the Investment Adviser will consider research and investment
services provided by brokers or dealers who effect or are parties to portfolio transactions of the Fund, the Investment Adviser and its
affiliates, or their other clients. Such research and investment services are those which brokerage houses customarily provide to
institutional investors and include research reports on particular industries and companies; economic surveys and analyses;
recommendations as to specific securities; research products, including quotation equipment and computer related programs; advice
concerning the value of securities, the advisability of investing in, purchasing or selling securities and the availability of securities or the
purchasers or sellers of securities; analyses and reports concerning issuers, industries, securities, economic factors and trends, portfolio
strategy and performance of accounts; services relating to effecting securities transactions and functions incidental thereto (such as
clearance and settlement); and other lawful and appropriate assistance to the Investment Adviser in the performance of its decision-making
responsibilities.

Such services are used by the Investment Adviser in connection with all of its investment activities, and some of such services
obtained in connection with the execution of transactions for the Fund may be used in managing other investment accounts.

Conversely, brokers furnishing such services may be selected for the execution of transactions of such other accounts, whose
aggregate assets may be larger than those of the Fund, and the services furnished by such brokers may be used by the Investment Adviser
in providing management services for the Fund. The Investment Adviser may also participate in so-called “commission sharing
arrangements” and “client commission arrangements” under which the Investment Adviser may execute transactions through a broker-
dealer and request that the broker-dealer allocate a portion of the commissions or commission credits to another firm that provides research
to the Investment Adviser. The Investment Adviser excludes from use under these arrangements those products and services that are not
fully eligible under applicable law and regulatory interpretations, even as to the portion that would be eligible if accounted for separately.

The research services received as part of commission sharing and client commission arrangements will comply with Section 28(e)
and may be subject to different legal requirements in the jurisdictions in which the Investment Adviser does business.

Participating in commission sharing and client commission arrangements may enable the Investment Adviser to consolidate payments
for research through one or more channels using accumulated client commissions or credits from transactions executed through a particular
broker-dealer to obtain research provided by other firms. Such arrangements also help to ensure the continued receipt of research services
while facilitating best execution in the
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trading process. The Investment Adviser believes such research services are useful in its investment decision-making process by, among
other things, ensuring access to a variety of high quality research, access to individual analysts and availability of resources that the
Investment Adviser might not be provided access to absent such arrangements.

On occasions when the Investment Adviser deems the purchase or sale of a security or other financial instruments to be in the best
interest of the Fund as well as its other customers (including any other fund or other investment company or advisory account for which
the Investment Adviser acts as investment adviser or sub-investment adviser), the Investment Adviser, to the extent permitted by applicable
laws and regulations, may aggregate the securities to be sold or purchased for the Fund with those to be sold or purchased for such other
customers in order to obtain the best net price and most favorable execution under the circumstances. In such event, allocation of the
securities so purchased or sold, as well as the expenses incurred in the transaction, will be made by the Investment Adviser in the manner it
considers to be equitable and consistent with its fiduciary obligations to the Fund and such other customers. In some instances, this
procedure may adversely affect the price and size of the position obtainable for the Fund.

The Fund may participate in a commission recapture program. Under the program, participating broker-dealers rebate a percentage of
commissions earned on Fund portfolio transactions to the Fund from which the commissions were generated. The rebated commissions are
expected to be treated as realized capital gains of the Fund.

Commission rates in the U.S. are established pursuant to negotiations with the broker based on the quality and quantity of execution
services provided by the broker in light of generally prevailing rates. The allocation of orders among brokers and the commission rates
paid are reviewed periodically by the Trustees. The amount of brokerage commissions paid by the Fund may vary substantially from year
to year because of differences in investor purchase and repurchase activity, portfolio turnover rates and other factors.

During the fiscal years ended September 30, 2023, September 30, 2022 and September 30, 2021, the Fund paid brokerage
commissions as follows:

Fiscal Year Ended
September 30, 2023

Total
Brokerage
Commissions

Paid

Total
Brokerage
Commissions
Paid to
Goldman
Sachs1

Total Amount of
Transactions on

which
Commissions

Paid2

Amount of
Transactions
Effected
through
Brokers
Providing
Proprietary
Research3

Total
Brokerage
Commissions

Paid
For

Proprietary
Research3

Real Estate Diversified Income Fund $ 220,796 $ 0 (0%) $380,324,717 (5.11%) $297,734,096 $ 137,917

1 Percentages refer to percentage of total commissions paid to GS&Co.
2 Percentages refer to percentage of total amount of transactions involving the payment of commissions effected through Goldman

Sachs.
3 The information above reflects the full commission amounts paid to brokers that provide research to the Investment Adviser. Only a

portion of such commission pays for research and the remainder of such commission is to compensate the broker for execution
services, commitment of capital and other services related to the execution of brokerage transactions.
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Fiscal Year Ended
September 30, 2022

Total
Brokerage
Commissions

Paid

Total
Brokerage
Commissions
Paid to
Goldman
Sachs1

Total Amount of
Transactions on

which
Commissions

Paid2

Amount of
Transactions
Effected
through
Brokers
Providing
Proprietary
Research3

Total
Brokerage
Commissions

Paid
For

Proprietary
Research3

Real Estate Diversified Income Fund $ 330,424 $ 43,651 (13.21%) $473,958,453 (20.79%) $451,273,421 $ 297,521

1 Percentages refer to percentage of total commissions paid to GS&Co.
2 Percentages refer to percentage of total amount of transactions involving the payment of commissions effected through Goldman

Sachs.
3 The information above reflects the full commission amounts paid to brokers that provide research to the Investment Adviser. Only a

portion of such commission pays for research and the remainder of such commission is to compensate the broker for execution
services, commitment of capital and other services related to the execution of brokerage transactions.

Fiscal Year Ended
September 30, 2021

Total
Brokerage
Commissions

Paid

Total
Brokerage
Commissions
Paid to
Goldman
Sachs1

Total Amount of
Transactions on

which
Commissions

Paid2

Amount of
Transactions
Effected
through
Brokers
Providing
Proprietary
Research3

Total
Brokerage
Commissions

Paid
For

Proprietary
Research3

Real Estate Diversified Income Fund $ 181,989 $ 2,717 (1.49%) $332,352,197 (0.47%) $311,307,841 $ 161,820

1 Percentages refer to percentage of total commissions paid to GS&Co.
2 Percentages refer to percentage of total amount of transactions involving the payment of commissions effected through Goldman

Sachs.
3 The information above reflects the full commission amounts paid to brokers that provide research to the Investment Adviser. Only a

portion of such commission pays for research and the remainder of such commission is to compensate the broker for execution
services, commitment of capital and other services related to the execution of brokerage transactions.

The Fund’s Investments in Regular Broker-Dealers

During the fiscal year ended September 30, 2023, the Fund’s regular “broker-dealers”, as defined in Rule 10b-1 under the Act, were:
BTIG, LLC, Cantor Fitzgerald & Co., Citigroup Global Markets Inc., Cowen And Company, LLC, Goldman Sachs & Co. LLC,
Jonestrading Institutional Services LLC, KeyBanc Capital Markets Inc., Liquidnet, Inc., National Financial Services LLC, and Wells Fargo
Securities, LLC. As of September 30, 2023, the Fund did not acquire or hold any securities of its regular broker-dealers, as defined in Rule
10b-1 under the Act, or their parent companies.

Subject to the above considerations, the Investment Adviser may use GS&Co. or an affiliate as a broker for the Fund. In order for
GS&Co. or an affiliate, acting as agent, to effect securities or futures transactions for the Fund, the commissions, fees or other
remuneration received by GS&Co. or an affiliate must be reasonable and fair compared to the commissions, fees or other remuneration
received by other brokers in connection with comparable transactions involving similar securities or futures contracts. Furthermore, the
Trustees, including a majority of the Independent Trustees, have adopted procedures which are reasonably designed to provide that any
commissions, fees or other remuneration paid to GS&Co. are consistent with the foregoing standard. Brokerage transactions with GS&Co.
are also subject to such fiduciary standards as may be imposed upon GS&Co. by applicable law.
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FINANCIAL STATEMENTS

The audited financial statements and related reports of PricewaterhouseCoopers LLP, independent registered public accounting firm
for the Fund, contained in the Fund’s 2023 Annual Report are hereby incorporated by reference. The audited financial statements in the
Fund’s Annual Report have been incorporated herein by reference in reliance upon such report given upon the authority of such firm as
experts in accounting and auditing. No other parts of any Annual Report are incorporated by reference herein. A copy of the Fund’s Annual
Report and Semi-Annual Report may be obtained upon request and without charge by writing Goldman Sachs & Co. LLC, 71 South
Wacker Drive, Suite 1200, Chicago, IL 60606 or by calling Goldman Sachs & Co. LLC, at 1-800-526-7384 (for Class A, Class C, Class I,
Class L and Class W Shares Shareholders) or 1-800-621-2550 (for Class P Shares Shareholders).
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PROXYVOTING

The Fund has delegated the voting of portfolio securities to the Investment Adviser. For client accounts for which the Investment
Adviser has voting discretion, the Investment Adviser has adopted policies and procedures (the “Proxy Voting Policy”) for the voting of
proxies. Under the Proxy Voting Policy, the Investment Adviser’s guiding principles in performing proxy voting are to make decisions that
favor proposals that in the Investment Adviser’s view tend to maximize a company’s shareholder value and are not influenced by conflicts
of interest. To implement these guiding principles for investments in publicly-traded equities, the Investment Adviser has developed
customized proxy voting guidelines (the “Guidelines”) that it generally applies when voting on behalf of client accounts. Attached as
Appendix B is a summary of the Guidelines. These Guidelines address a wide variety of individual topics, including, among other matters,
shareholder voting rights, anti-takeover defenses, board structures, the election of directors, executive and director compensation,
reorganizations, mergers, issues of corporate social responsibility and various shareholder proposals. The Guidelines embody the positions
and factors the Investment Adviser generally considers important in casting proxy votes.

The Proxy Voting Policy, including the Guidelines, is reviewed periodically to ensure that it continues to be consistent with the
Investment Adviser’s guiding principles.

The Investment Adviser has retained a third-party proxy voting service (“Proxy Service”), currently Institutional Shareholder
Services, to assist in the implementation and administration of certain proxy voting-related functions, including, without limitation,
operational, recordkeeping and reporting services. The Proxy Service also prepares a written analysis and recommendation (a
“Recommendation”) of each proxy vote that reflects the Proxy Service’s application of the Guidelines to particular proxy issues. While it is
the Investment Adviser’s policy generally to follow the Guidelines and Recommendations from the Proxy Service, the Investment
Adviser’s portfolio management teams (“Portfolio Management Teams”) may on certain proxy votes seek approval to diverge from the
Guidelines or a Recommendation by following an “override” process. Such decisions are subject to a review and approval process,
including a determination that the decision is not influenced by any conflict of interest. A Portfolio Management Team that receives
approval through the override process to cast a proxy vote that diverges from the Guidelines and/or a Recommendation may vote
differently than other Portfolio Management Teams that did not seek to override that vote. In forming their views on particular matters, the
Portfolio Management Teams are also permitted to consider applicable regional rules and practices, including codes of conduct and other
guides, regarding proxy voting, in addition to the Guidelines and Recommendations. The Investment Adviser may hire other service
providers to replace or supplement the Proxy Service with respect to any of the services the Investment Adviser currently receives from the
Proxy Service.

GSAM conducts periodic due diligence meetings with the Proxy Service which include, but are not limited to, a review of the Proxy
Service’s general organizational structure, new developments with respect to research and technology, work flow improvements and
internal due diligence with respect to conflicts of interest.

From time to time, the Investment Adviser may face regulatory, compliance, legal or logistical limits with respect to voting securities
that it may purchase or hold for client accounts, which can affect the Investment Adviser’s ability to vote such proxies, as well as the
desirability of voting such proxies. Among other limits, federal, state and foreign regulatory restrictions or company specific ownership
limits, as well as legal matters related to consolidated groups, may restrict the total percentage of an issuer’s voting securities that the
Investment Adviser can hold for clients and the nature of the Investment Adviser’s voting in such securities. The Investment Adviser’s
ability to vote proxies may also be affected by, among other things: (i) late receipt of meeting notices; (ii) requirements to vote proxies in
person: (iii) restrictions on a foreigner’s ability to exercise votes; (iv) potential difficulties in translating the proxy; (v) requirements to
provide local agents with unrestricted powers of attorney to facilitate voting instructions; and (vi) requirements that investors who exercise
their voting rights surrender the right to dispose of their holdings for some specified period in proximity to the shareholder meeting.

The Investment Adviser has adopted policies and procedures designed to prevent conflicts of interest from influencing its proxy
voting decisions that the Investment Adviser makes on behalf of a client account. These policies and procedures include the Investment
Adviser’s use of the Guidelines and Recommendations from the Proxy Service, the override approval process previously discussed, and the
establishment of information barriers between the Investment Adviser and other businesses within The Goldman Sachs Group, Inc.
Notwithstanding such proxy voting
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policies and procedures, actual proxy voting decisions of the Investment Adviser may have the effect of benefitting the interests of other
clients or businesses of other divisions or units of GS&Co. and/or its affiliates.

Voting decisions with respect to fixed income securities and the securities of privately held issuers generally will be made by the
Fund’s portfolio managers based on their assessment of the particular transactions or other matters at issue.

Information regarding how the Fund voted proxies relating to portfolio securities during the most recent 12-month period ended June 30
will be available on or through the Fund’s website at https://www.gsam.com/content/gsam/us/en/advisors/resources/client-service/proxy-
voting.html without charge and on the SEC’s website at www.sec.gov.
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PAYMENTS TO OTHERS (INCLUDING INTERMEDIARIES)

The Investment Adviser, Distributor and/or their affiliates may make payments to Intermediaries and other persons from time to time
to promote the sale, distribution and/or servicing of shares of the Fund. These payments (“Additional Payments”) are made out of the
Investment Adviser’s, Distributor’s and/or their affiliates’ own assets (which may come directly or indirectly from fees paid by the Fund),
are not an additional charge to the Fund or its shareholders, and do not change the price paid by investors for the purchase of the Fund’s
shares or the amount the Fund receives as proceeds from such purchases. Although paid by the Investment Adviser, Distributor, and/or
their affiliates, the Additional Payments are in addition to the distribution and service fees paid by the Fund to the Intermediaries as
described in the Fund’s Prospectuses and this SAI, and are also in addition to the sales commissions payable to Intermediaries as set forth
in the Prospectuses. For purposes of this “Payments to Others (Including Intermediaries)” section, “Funds” shall mean, collectively, the
Fund and any of the other Goldman Sachs Funds.

The Additional Payments are intended to compensate Intermediaries and other persons for, among other things: marketing shares of
the Fund, which may consist of payments relating to funds included on preferred or recommended fund lists or in certain sales programs
from time to time sponsored by the recipients; “due diligence” examination and/or review of the Funds from time to time; access to the
Intermediaries’ registered representatives or salespersons, including at conferences and other meetings; assistance in training and education
of personnel; “finders” or “referral fees” for directing investors to the Fund; marketing support fees for providing assistance in promoting
the sale of Fund shares (which may include promotions in communications with the Intermediaries’ customers, registered representatives
and salespersons); the support or purchase of technology platforms/software offered by the Investment Adviser, Distributor and/or their
affiliates or third parties (which may be used by Intermediaries to provide advisory and/or brokerage services to their customers); and/or
other specified services intended to assist in the distribution and marketing of the Fund. In addition, the Investment Adviser, Distributor
and/or their affiliates may make Additional Payments (including through sub-transfer agency and networking agreements) for
sub-accounting, administrative, shareholder processing and/or recordkeeping services that are in addition to the transfer agent, shareholder
administration, servicing and processing fees paid by the Funds, including Additional Payments to third-party recordkeepers and/or
administrators of retirement plan sponsors (which may reduce the cost to retirement plan sponsors for retaining third-party recordkeepers
and/or administrators). These Additional Payments may exceed amounts earned on these assets by the Investment Adviser, Distributor
and/or their affiliates for the performance of these or similar services. The Additional Payments may be a fixed dollar amount; may be
based on the number of customer accounts maintained by an Intermediary or other person that provides services to you; may be based on a
percentage of the value of shares sold to, or held by, customers of the Intermediary or other person involved; or may be calculated on
another basis. The Additional Payments are negotiated with each recipient based on a range of factors, including but not limited to the
recipient’s ability to attract and retain assets (including particular classes of Fund shares), target markets, customer relationships, quality of
service and industry reputation. Although the individual components may be higher or lower and the total amount of Additional Payments
made to any recipient in any given year will vary, the amount of these Additional Payments (excluding payments made through
sub-transfer agency and networking agreements), on average, is normally not expected to exceed 0.50% (annualized) of the amount sold or
invested through a recipient.

These Additional Payments may be significant to certain Intermediaries and other persons, and may be an important factor in an
Intermediary or other person’s willingness to support the sale of the Funds through its distribution system.

The Investment Adviser, Distributor and/or their affiliates may be motivated to make Additional Payments since they promote the
sale of Fund shares to clients of the recipients and the retention of those investments by those clients. To the extent recipients sell more
shares of the Fund or retain shares of the Fund in their clients’ accounts, the Investment Adviser and Distributor benefit from the
incremental management and other fees paid by the Fund with respect to those assets.

In addition, certain Intermediaries and other persons may have access to certain research and investment services from the Investment
Adviser, Distributor and/or their affiliates. Such research and investment services (“Additional Services”) may include research reports;
economic analysis; portfolio analysis, portfolio construction and similar tools and software; business planning services; certain marketing
and investor education materials and strategic asset allocation modeling. The recipient may not pay for these products or services or may
only pay for a portion of the
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total cost of these products or services. The cost of the Additional Services and the particular services provided may vary from recipient to
recipient.

The Additional Payments made by the Investment Adviser, Distributor and/or their affiliates or the Additional Services received by an
Intermediary or other person may vary with respect to the type of fund (e.g., equity, fund, fixed income fund, specialty fund, asset
allocation portfolio or money market fund) sold by or through the Intermediary or other person. In addition, the Additional Payment
arrangements may include breakpoints in compensation which provide that the percentage rate of compensation varies as the dollar value
of the amount sold or invested through an Intermediary or other person increases.

The presence of these Additional Payments or Additional Services, the varying fee structure and the basis on which an Intermediary
compensates its registered representatives or salespersons may create an incentive for a particular Intermediary, registered representative,
salesperson or other person to highlight, feature or recommend funds, including the Fund, or other investments based, at least in part, on
the level of compensation paid. Additionally, if one mutual fund sponsor makes greater distribution payments than another, a recipient of
these payments may have an incentive to recommend one fund complex over another. Similarly, if an Intermediary or other person receives
more distribution assistance for one share class versus another, that Intermediary or other person may have an incentive to recommend that
share class. Because Intermediaries and other persons may be paid varying amounts per class for sub-transfer agency and related
recordkeeping services, the service requirements of which also may vary by class, this may create an additional incentive for financial
firms and their financial advisors to favor one fund complex over another, or one fund class over another. You should consider whether
such incentives exist when evaluating any recommendations from an Intermediary or other person to purchase or sell Shares of the Fund
and when considering which share class is most appropriate for you.

For the year ended December 31, 2023, the Investment Adviser, Distributor and their affiliates made Additional Payments out of their
own assets to approximately 216 recipients, totaling approximately $311 million (excluding payments made through sub-transfer agency
and networking agreements and certain other types of payments described below), with respect to the Fund, Goldman Sachs Trust,
Goldman Sachs Variable Insurance Trust, and Goldman Sachs Trust II. During the year ended December 31, 2023, the Investment Adviser,
Distributor and/or their affiliates had contractual arrangements to make Additional Payments to the persons listed below (or their affiliates
or successors), among others. This list will change over time, and any additions, modifications or deletions thereto that have occurred since
December 31, 2023 are not reflected. Additional persons may receive payments in 2024 and in future years. Certain arrangements are still
being negotiated, and there is a possibility that payments will be made retroactively to persons not listed below.

ADP Broker-Dealer, Inc.
ADP LLC
ADP, Inc.
Alight Solutions LLC
Allstate Life Insurance Company
Allstate Life Insurance Company of New York
Amalgamated Bank of Chicago
American Bank NA
American Enterprise Investment Services, Inc. (AEIS)
American General Life Insurance Company
American National Trust and Investment Management Company dba Old National Trust Company (Oltrust & Co.)
American United Life Insurance Company
Ameriprise Financial Services Inc.
Ameriprise Financial Services LLC
ANB Bank
Ascensus, LLC.
Associated Trust Company, N.A.
Banc of America Securities LLC
BancorpSouth
Bank of New York
Bankers Trust Company
BB&T Capital Markets
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BMO Harris Bank N.A.
BMO Nesbitt Burns
BMO Private Bank (WM)
BMO Trust & Custody
BNYMellon National Association
BOSC, Inc.
Branch Banking and Trust Company
Brighthouse Life Insurance Company
Brown Brothers Harriman & Co.
Busey Bank
C.M. Life Insurance Company
California Department of Human Resources
Catalyst Corporate Federal Credit Union
Cetera Advisor Networks LLC
Cetera Advisors LLC
Cetera Financial Group
Cetera Financial Specialists LLC
Cetera Investment Services LLC
Charles Schwab & Co., Inc.
Chicago Mercantile Exchange, Inc.
Citi Custody
Citibank N.A.
Citigroup Global Markets, Inc.
Citizens Bank National Association
CME Shareholder Servicing LLC
Comerica Bank
Comerica Securities, Inc.
Commerce Bank
Commerce Bank, N.A.
Commerce Trust Co.
Commonwealth Annuity and Life Insurance Company
Commonwealth Equity Services, Inc. dba Commonwealth Financial Network
Companion Life Insurance Company
Compass Bank
Computershare Trust Company, N.A.
Connecticut General Life Insurance Company
Continental Stock Transfer & Trust Company
Country Club Bank
Credit Suisse Securities (USA) LLC
Daily Access Concepts
Dain Rauscher Inc.
Delaware trust
Deutsche Bank Trust Company Americas
Diversified Investment Advisors
Drexel Hamilton, LLC
Edward D. Jones & Co., L.P.
Enterprise Bank & Trust
Farmers NewWorld Life Insurance Company
Federal Deposit Insurance Corporation
Fidelity Brokerage Services LLC
Fidelity Investments Institutional Operations Company, Inc.
Fifth Third Bank
Fifth Third Securities Inc.
First Allied Securities Inc
First Commercial Bank, N.A.
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First Hawaiian Bank
First National Bank of Omaha
FIS Business Systems LLC
Forethought Life Insurance Company
Fulton Bank, N.A.
Fulton Financial Advisors, National Association
Genworth Life and Annuity Insurance Company
Genworth Life Insurance Company
Genworth Life Insurance Company of New York
GreatBanc Trust Co.
Great-West Financial Retirement Plan Services, LLC
Great-West Life &Annuity Insurance Company
GW Capital Management, LLC
GWFS Equities, Inc.
HANCO
Hartford Life Insurance Company
Hazeltree Fund Services, Inc.
Hewitt Associates LLC
Horace Mann Life Insurance Company
HSBC Bank U.S.A., N.A.
HSBC Bank USA
Hunt, Dupree & Rhine
Huntington Securities
ICMARC-Services, LLC
ICMARetirement Corporation
Institutional Bond Networks
Institutional Cash Distributors (division of Merriman Curhan Ford & Co.)
Investmart, Inc.
J.P. Morgan Institutional Investments Inc.
Jefferies LLC
Jefferson National Life Insurance Company
Jefferson National Life Insurance Company of New York
Jefferson Pilot Financial Insurance Company
John Hancock Trust Company
JPMorgan Chase Bank, N.A.
JPMorgan Securities, Inc
Key Bank N.A.
LaSalle Bank, N.A.
Law Debenture Trust Company of New York
Lincoln Benefit Life Company
Lincoln Life &Annuity Company of New York
Lincoln Retirement Services Company, LLC
LOOP CAPITALMARKETS LLC
LPL Financial Corporation
LPL Financial LLC
M&I Brokerage Services, Inc.
M&I Data Services (division of The Marshall & Ilsley Corportation)
M&T Bank
M&T Securities, Inc.
Massachusetts Mutual Life Insurance Company
MassMutual Retirement Services, LLC
Matrix Financial Solutions
Matrix Trust Company
McCready and Keene, Inc.
Members Life Insurance Company
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Merrill Lynch, Pierce, Fenner & Smith Incorporated
MidFirst Bank
Midland National Life Insurance Company
Minnesota Life Insurance Company
MMLDistributors, LLC
Moreton Capital Markets, LLC
Morgan Stanley & Co. LLC
Morgan Stanley Smith Barney LLC
MSCS Financial Services Division of Broadridge Business Process Outsourcing, LLC
MSCS Financial Services, LLC
MSEC, LLC
National Financial Services LLC
National Security Life and Annuity Company
Nationwide Financial Services, Inc.
Newport Group, Inc.
Newport Retirement Services, Inc.
Ohio National Equities, Inc.
Oppenheimer & Co. Inc.
Pacific Life &Annuity Company
Pacific Life Insurance Company
Parkside Financial Bank & Trust
Pershing LLC
PNC Bank, N.A.
PNC Bank, National Organization
PNC Capital Markets LLC
Principal Bank
Principal Life Insurance Company
Protective Life Insurance Company
PruCo Life Insurance Company
PruCo Life Insurance Company of New Jersey
R. SEELAUS & CO., LLC
Raymond James &Associates, Inc.
Raymond James Financial Services
RBC Capital Markets, LLC
Regions Bank
Reliance Trust Company
RFS Opco LLC
RiverSource Life Insurance Co. of New York
RiverSource Life Insurance Company
Robert W. Baird & Co. Incorporated
Scott & Stringfellow
Securities Finance Trust Company
Security Benefit Life Insurance Company
Security Distributors, Inc.
Signature Bank
Standard Insurance Company
State Street Bank and Trust Company
State Street Global Markets, LLC
Sun Life Assurance Company of Canada (U.S.)
Sun Life Insurance and Annuity Company of New York
Sungard Institutional Brokerage, Inc.
SunTrust Bank
SunTrust Robinson Humphrey, Inc.
T. Rowe Price Retirement Plan Services, Inc.
TDAmeritrade Inc.
TD Bank National Association
Teachers Insurance and Annuity Association of America
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The Glenmede Trust Company N.A.
The Lincoln National Life Insurance Company
The Northern Trust Company
The Ohio National Life Insurance Company
The Prudential Insurance Company of America
The Travelers Insurance Company
The Travelers Life and Annuity Company
The United States Life Insurance Company in the City of New York
The Vanguard Group, Inc.
The Variable Annuity Life Insurance Company
Transamerica Financial Life Insurance Company
Transamerica Life Insurance Company
Treasury Curve, LLC
Trustmark National Bank
U.S. Bank, N.A.
UBS Financial Services Inc.
Umpqua Bank
Union Bank, N.A.
United of Omaha Life Insurance Company
VALIC Retirement Services Company
Voya Financial Partners, LLC
Voya Institutional Plan Services, LLC
Voya Retirement Advisors, LLC
Voya Retirement Insurance and Annuity Company
Wachovia Capital Markets, LLC
Wells Fargo Bank
Wells Fargo Bank, N.A.
Wells Fargo Clearing Services, LLC.
Wells Fargo Corporate Trust Services
Wells Fargo Securities LLC
Western Alliance Bank
Wilmington Trust Retirement and Institutional Services Company
Zions Bank
Zurich American Life Insurance Company

Your authorized dealer or other Intermediary, or any other person that provides services to you, may charge you additional fees or
commissions other than those disclosed in the Prospectuses. Shareholders should contact their authorized dealer or other Intermediary, or
any other person that provides services to you, for more information about the Additional Payments or Additional Services they receive
and any potential conflicts of interest, as well as for information regarding any fees and/or commissions it charges. For additional
questions, please contact Goldman Sachs Funds at 1-800-621-2550.

Not included on the list above are other subsidiaries of Goldman Sachs who may receive revenue from the Investment Adviser,
Distributor and/or their affiliates through intra-company compensation arrangements and for financial, distribution, administrative and
operational services.

Furthermore, the Investment Adviser, Distributor and/or their affiliates may, to the extent permitted by applicable regulations,
sponsor various trainings and educational programs, sales contests and/or promotions and reimburse investors for certain expenses incurred
in connection with accessing the Funds through portal arrangements. The Investment Adviser, Distributor and their affiliates may also pay
for the travel expenses, meals, lodging and entertainment of Intermediaries and their salespersons and guests in connection with
educational, sales and promotional programs subject to applicable FINRA regulations. Other compensation may also be offered from time
to time to the extent not prohibited by applicable federal or state laws or FINRA regulations. This compensation is not included in, and is
made in addition to, the Additional Payments described above.
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CERTAIN TAX CONSIDERATIONSAND RISKS

GOLDMAN SACHS DOES NOT PROVIDE LEGAL, TAX ORACCOUNTINGADVICE. EACH PROSPECTIVE INVESTOR
SHOULD OBTAIN INDEPENDENT TAXADVICE BASED ON ITS PARTICULAR SITUATION.

The following is a description of the material U.S. federal income tax consequences of owning and disposing of Shares and some of
the important U.S. federal income tax considerations affecting the Fund. The discussion below provides general tax information related to
an investment in Shares, but this discussion does not purport to be a complete description of the U.S. federal income tax consequences of
an investment in the Shares. It is based on the Code and Treasury regulations and administrative pronouncements, all as of the date hereof,
any of which is subject to change, possibly with retroactive effect. In addition, it does not describe all of the tax consequences that may be
relevant in light of a Shareholder’s particular circumstances, including alternative minimum tax consequences and tax consequences
applicable to Shareholders subject to special tax rules, such as certain financial institutions; dealers or traders in securities who use a
mark-to-market method of tax accounting; persons holding Shares as part of a hedging transaction, wash sale, conversion transaction or
integrated transaction or persons entering into a constructive sale with respect to the Shares; entities classified as partnerships or other
pass-through entities for U.S. federal income tax purposes; real estate investment trusts; insurance companies; U.S. shareholders (as
defined below) whose functional currency is not the U.S. dollar; or tax-exempt entities, including “individual retirement accounts” or
“Roth IRAs.” Unless otherwise noted, the following discussion applies only to a Shareholder that holds Shares as a capital asset (generally,
for investment) and is a U.S. shareholder.

A “U.S. shareholder” generally is a beneficial owner of Shares who is for U.S. federal income tax purposes:

• a citizen or individual resident of the United States;

• a corporation or other entity treated as a corporation, for U.S. federal income tax purposes, created or organized in or under the
laws of the United States, any state therein or the District of Columbia;

• an estate, the income of which is subject to U.S. federal income taxation regardless of its source; or

• a trust if it (x) is subject to the primary supervision of a court within the United States and one or more U.S. persons have the
authority to control all substantial decisions of the trust or (y) has a valid election in effect under applicable United States
Treasury regulations to be treated as a U.S. person.

A “non-U.S. shareholder” generally is a beneficial owner of Shares who is not a U.S. shareholder.

If a partnership (including an entity treated as a partnership for U.S. federal income tax purposes) holds Shares, the tax treatment of a
partner in the partnership will generally depend upon the status of the partner and the activities of the partnership. A prospective
shareholder that is a partner of a partnership holding Shares should consult his, her or its tax advisers with respect to the purchase,
ownership and disposition of Shares.

Tax matters are very complicated and the tax consequences to an investor of an investment in Shares will depend on the facts of his,
her or its particular situation. The Fund encourages investors to consult their own tax advisers regarding the specific consequences of
such an investment, including tax reporting requirements, the applicability of U.S. federal, state, local and foreign tax laws,
eligibility for the benefits of any applicable tax treaty and the effect of any possible changes in the tax laws.

Election to be Taxed as a RIC

The Fund has elected to be treated and has qualified, and intends to continue to qualify annually, as a RIC under Subchapter M of the
Code. As a RIC, the Fund generally will not have to pay corporate-level U.S. federal income taxes on any income that it distributes to its
shareholders as dividends. To qualify as a RIC, the Fund must, among other things, meet certain source-of-income and asset diversification
requirements (as described below). In addition, to qualify for RIC tax treatment, the Fund must distribute to its shareholders, for each
taxable year, at least 90% of its “investment company taxable income,” which is generally its ordinary income plus the excess of its
realized net short-term capital gains over its realized net long-term capital losses (the “Annual Distribution Requirement”).
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Taxation as a Regulated Investment Company

If the Fund:

• qualifies as a RIC; and

• satisfies the Annual Distribution Requirement,

then the Fund will not be subject to U.S. federal income tax on the portion of its income it distributes (or is deemed to distribute) to
its shareholders. The Fund will be subject to U.S. federal income tax at the regular corporate rates on any income or capital gains not
distributed (or deemed distributed) to its shareholders.

The Fund will be subject to a 4% nondeductible U.S. federal excise tax on certain undistributed income unless it distributes in a
timely manner an amount at least equal to the sum of (1) 98% of its net ordinary income for each calendar year (taking into account certain
deferrals and elections), (2) 98.2% of its capital gain net income for the one-year period ending October 31 in that calendar year and
(3) any income recognized, but not distributed, in preceding years (the “Excise Tax Avoidance Requirement”). The Fund generally will
endeavor in each taxable year to make sufficient distributions to its shareholders to avoid any U.S. federal excise tax on its earnings, but
the Fund reserves the right to pay the excise tax when circumstances warrant.

In order to qualify as a RIC for U.S. federal income tax purposes, the Fund must, among other things:

• continue to qualify as a management company under the 1940 Act at all times during each taxable year;

• derive in each taxable year at least 90% of its gross income from dividends, interest, payments with respect to loans of certain
securities, gains from the sale of stock or other securities, net income from certain “qualified publicly traded partnerships,” or
other income derived with respect to the Fund’s business of investing in such stock or securities (the “90% Income Test”); and

• diversify its holdings so that at the end of each quarter of the taxable year:

(1) at least 50% of the value of the Fund’s assets consists of cash, cash equivalents, U.S. Government securities, securities of
other RICs, and other securities if such other securities of any one issuer do not represent more than 5% of the value of
the Fund’s assets or more than 10% of the outstanding voting securities of the issuer; and

(2) no more than 25% of the value of the Fund’s assets is invested in the securities, other than U.S. government securities or
securities of other RICs, of one issuer, of two or more issuers that are controlled, as determined under applicable Code
rules, by the Fund and that are engaged in the same or similar or related trades or businesses or of certain “qualified
publicly traded partnerships” (the “Diversification Tests”).

The Fund generally intends to comply with 90% Income Test and the Diversification Tests. However, certain of the Fund’s
investments may produce income that may not constitute qualifying income for purposes of the 90% Income Test. For example, any equity
investments the Fund makes in entities treated as partnerships for U.S. federal income tax purposes that are engaged in active businesses
will not produce qualifying income for purposes of the 90% Income Test. In addition, we may invest in certain commodity-related
derivatives to hedge positions in commodity-related issuers or industries. The IRS has ruled that income from certain commodity-related
derivatives would not be qualifying income for the 90% Income Test with respect to a taxpayer whose commodity-related derivatives were
not entered into in connection with a business of investing in stock and securities. No complete assurance can be provided that the Fund
will be able to satisfy requirements of the 90% Income Test and the Diversification Tests.

In addition, certain of the Fund’s investments are expected to be subject to special U.S. federal income tax provisions that may,
among other things, (1) disallow, suspend or otherwise limit the allowance of certain losses or deductions, (2) convert lower-taxed long-
term capital gains, qualified dividend income, or qualified REIT dividends into higher taxed short-term capital gains or ordinary income,
(3) convert an ordinary loss or a deduction into a capital loss, the deductibility of which is more limited, (4) adversely affect when a
purchase or sale of stock or securities is deemed to occur, (5) adversely alter the intended characterization of certain complex financial
transactions, and (6) cause the Fund to recognize income or gain without a corresponding receipt of cash (referred to as “phantom
income”). For example, with respect to phantom income, if the Fund holds debt obligations that are treated under applicable tax rules as
having original issue discount (“OID”) (such as debt instruments with “payment-in-kind” (“PIK”) interest or,
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in certain cases, increasing interest rates or issued with equity or warrants) or debt obligations that are acquired with market discount in
respect of which an election has been made to accrue such market discount on a current basis, the Fund must include in income each year a
portion of the OID or market discount that accrues over the life of the obligation, regardless of whether cash representing such income is
received by the Fund in the same taxable year. The Fund may also have to include in income other amounts that it has not yet received in
cash, such as PIK interest and deferred loan origination fees that are paid after origination of the loan or are paid in non-cash compensation
such as equity or warrants. Because any OID or other amounts accrued will be included in the Fund’s investment company taxable income
for the year of accrual, the Fund may be required to make a distribution to its shareholders in order to satisfy the Annual Distribution
Requirement, even though it will not have received any corresponding cash amount. Moreover, there may be uncertainty as to the
appropriate treatment of certain of the Fund’s investments for U.S. federal income tax purposes. In particular, the U.S. federal income tax
treatment of investments in debt securities that are rated below investment grade is uncertain in various respects.

As a result of the application of the rules described above, the Fund could be subject to U.S. federal income tax or the 4%
nondeductible excise tax and, under certain circumstances, the Fund’s ability to qualify or maintain its qualification as a RIC could be
negatively affected. The Fund will monitor its investments and may make certain tax elections in order to mitigate the effect of these
provisions. Accordingly, no complete assurance can be provided that the Fund will be able to satisfy the 90% Income Test and the
Diversification Tests, avoid the U.S. federal income tax or meet the Excise Tax Avoidance Requirement.

Although the Fund does not presently expect to do so, it is authorized to borrow funds and to sell assets in order to satisfy distribution
requirements. However, under the 1940 Act, the Fund is not permitted to make distributions to its shareholders while its debt obligations
and other senior securities are outstanding unless certain “asset coverage” tests are met. Moreover, the Fund’s ability to dispose of assets to
meet its distribution requirements may be limited by (1) the illiquid nature of its portfolio and/or (2) other requirements relating to its
status as a RIC, including the Diversification Tests. If the Fund disposes of assets in order to meet the Annual Distribution Requirement or
the Excise Tax Avoidance Requirement, the Fund may make such dispositions at times that, from an investment standpoint, are not
advantageous.

For the purpose of determining whether the Fund satisfies the gross income test, the character of the Fund’s distributive share of
items of income, gain and loss derived through any underlying funds that are properly treated as partnerships for U.S. federal income tax
purposes (other than certain publicly traded partnerships) generally will be determined as if the Fund realized its distributive share of such
tax items in the same manner as realized by those underlying funds.

Some of the income that the Fund might otherwise earn (directly or indirectly through an underlying fund classified as a partnership
for U.S. federal income tax purposes), such as rental income with respect to real property or certain fees may not be qualifying income for
purposes of the 90% income test. To manage the risk that such income might disqualify us as a RIC for failure to satisfy the 90% Income
Test, one or more subsidiary entities treated as U.S. corporations for U.S. federal income tax purposes may be employed to earn such
income. Such subsidiary entities will be required to pay U.S. federal income tax on their earnings, which ultimately will reduce the yield to
our stockholders on such fees and income.

The Fund is generally permitted to carry forward a net capital loss in any taxable year to offset its own capital gains, if any. These
amounts are available to be carried forward to offset future capital gains to the extent permitted by the Code and applicable tax regulations.
Any such loss carryforwards will retain their character as short-term or long-term. In the event that the Fund were to experience an
ownership change as defined under the Code, the capital loss carryforwards and other favorable tax attributes of the Fund, if any, may be
subject to limitation.

Income received by the Fund from sources within foreign countries may be subject to withholding and other taxes imposed by such
countries, thereby reducing the income available for distribution to shareholders. Tax conventions between certain countries and the U.S.
may reduce or eliminate such taxes. The Fund generally intends to conduct its investment activities to minimize the impact of foreign
taxation, but there is no guarantee that the Fund will be successful in this regard.

Under the Code, gains or losses attributable to fluctuations in foreign currency exchange rates which occur between the time the Fund
accrues interest income or other receivables or accrues expenses or other liabilities denominated in a foreign currency and the time the
Fund actually collects such receivables or pays such liabilities generally are treated as ordinary income or ordinary loss. Similarly, on
disposition of some investments, including
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debt securities and certain forward contracts denominated in a foreign currency, gains or losses attributable to fluctuations in the value of
foreign currency between the date of acquisition of the security or contract and the date of disposition also are treated as ordinary gain or
loss. These gains and losses, referred to under the Code as “section 988” gains and losses, may increase or decrease the amount of the
Fund’s investment company taxable income to be distributed to its shareholders as ordinary income. For example, fluctuations in exchange
rates may increase the amount of income that the Fund must distribute in order to qualify for treatment as a RIC and to prevent application
of an excise tax on undistributed income. Alternatively, fluctuations in exchange rates may decrease or eliminate income available for
distribution. If section 988 losses exceed other investment company taxable income during a taxable year, the Fund would not be able to
make ordinary dividend distributions, or distributions made before the losses were realized would be recharacterized as a return of capital
to shareholders for federal income tax purposes, rather than as an ordinary dividend, reducing each shareholder’s basis in its shares of the
Fund.

The Fund may invest in shares of foreign corporations, which may be treated as passive foreign investment companies (“PFICs”)
under the Code. In general, a foreign corporation is treated as a PFIC if at least one-half of its assets constitute investment-type assets or
75% or more of its gross income is investment-type income. If the Fund receives a so-called “excess distribution” with respect to PFIC
stock, the Fund itself may be subject to a tax on a portion of the excess distribution, whether or not the corresponding income is distributed
by the Fund to shareholders. In general, under the PFIC rules, an excess distribution is treated as having been realized ratably over the
period during which the Fund held the PFIC shares. The Fund itself will be subject to tax on the portion, if any, of an excess distribution
that is so allocated to prior Fund tax years and an interest factor will be added to the tax, as if the tax had been payable in such prior tax
years. Certain distributions from a PFIC as well as gain from the sale of PFIC shares are treated as excess distributions. Excess
distributions are characterized as ordinary income even though, absent application of the PFIC rules, certain excess distributions might
have been characterized as capital gain.

The Fund may be eligible to elect alternative tax treatment with respect to PFIC shares. Under an election that currently is available
in some circumstances, the Fund generally would be required to include in its gross income its share of the earnings of a PFIC on a current
basis, regardless of whether distributions are received from the PFIC in a given tax year. If this election were made, the special rules,
discussed above, relating to the taxation of excess distributions, would not apply.

Alternatively, the Fund may elect to mark-to-market its PFIC shares at the end of each taxable year, with the result that unrealized
gains would be treated as though they were realized and reported as ordinary income. Any mark-to-market losses would be deductible as
ordinary losses to the extent of any net mark-to-market gains included in income in prior tax years.

Because the application of the PFIC rules may affect, among other things, the character of gains, the amount of gain or loss and the
timing of the recognition of income with respect to PFIC shares, as well as subject the Fund itself to tax on certain income from PFIC
shares, the amount that must be distributed to shareholders, and which will be taxed to shareholders as ordinary income or long-term
capital gain, may be increased or decreased substantially as compared to a fund that did not invest in PFIC shares.

Some of the CLOs in which the Fund invests may be PFICs, which are generally subject to the tax consequences described above.
Investment in certain equity interests of CLOs that are subject to treatment as PFICs for U.S. federal income tax purposes may cause the
Fund to recognize income in a tax year in excess of the Fund’s distributions from such CLOs, PFICs and the Fund’s proceeds from sales or
other dispositions of equity interests in other CLOs and other PFICs during that tax year. As a result, the Fund generally would be required
to distribute such income to satisfy the distribution requirements applicable to RICs. Furthermore, applicable Treasury regulations
generally treat the Fund’s income inclusion with respect to a PFIC with respect to which the Fund has made a qualified electing fund, or
“QEF”, election, as qualifying income for purposes of determining the Fund’s ability to be subject to tax as a RIC if (A) there is a current
distribution out of the earnings and profits of the PFIC that are attributable to such income inclusion or (B) such inclusion is derived with
respect to the Fund’s business of investing in stock, securities, or currencies.

If the Fund holds more than 10% of the interests treated as equity for U.S. federal income tax purposes in a foreign corporation that is
treated as a controlled foreign corporation (“CFC”) (including equity tranche investments and certain debt tranche investments in a CLO
treated as CFC), the Fund may be treated as receiving a deemed distribution (taxable as ordinary income) each tax year from such foreign
corporation in an amount equal to the Fund’s pro rata share of the corporation’s income for the tax year (including both ordinary earnings
and capital gains), whether or not the corporation makes an actual distribution during such year. In general, a foreign corporation will be
classified
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as a CFC if more than 50% of the shares of the corporation, measured by reference to combined voting power or value, is owned (directly,
indirectly or by attribution) by U.S. Shareholders. A “U.S. Shareholder,” for this purpose, is any U.S. person that possesses (actually or
constructively) 10% or more of the combined value or voting power of all classes of shares of a corporation. If the Fund is treated as
receiving a deemed distribution from a CFC, the Fund will be required to include such distribution in the Fund’s investment company
taxable income regardless of whether the Fund receives any actual distributions from such CFC, and the Fund must distribute such income
to satisfy the distribution requirements applicable to RICs. Additionally, applicable Treasury regulations generally treat the Fund’s income
inclusion with respect to a CFC as qualifying income for purposes of determining the Fund’s ability to be subject to tax as a RIC either if
(A) there is a current distribution out of the earnings and profits of the CFC that are attributable to such income inclusion or (B) such
inclusion is derived with respect to the Fund’s business of investing in stock, securities, or currencies.

The Fund might invest directly or indirectly in residual interests in real estate mortgage investment conduits (“REMICs”) or equity
interests in taxable mortgage pools (“TMPs”). Under a notice issued by the IRS in October 2006 and Treasury regulations that have not yet
been issued (but may apply with retroactive effect) a portion of the Fund’s income from a real estate investment trust (“REIT”) that is
attributable to the REIT’s residual interest in a REMIC or a TMP (referred to in the Code as an “excess inclusion”) will be subject to
Federal income tax in all events. This notice also provides, and the regulations are expected to provide, that excess inclusion income of a
RIC, such as the Fund, will generally be allocated to shareholders of the RIC in proportion to the dividends received by such shareholders,
with the same consequences as if the shareholders held the related REMIC or TMP residual interest directly.

In general, excess inclusion income allocated to shareholders (i) cannot be offset by net operating losses (subject to a limited
exception for certain thrift institutions) and (ii) will constitute unrelated business taxable income (“UBTI”) to entities (including a qualified
pension plan, an individual retirement account, a 401(k) plan, a Keogh plan or other tax-exempt entity) subject to tax on UBTI, thereby
potentially requiring such an entity that is allocated excess inclusion income, and otherwise might not be required to file a tax return, to file
a tax return and pay tax on such income. In addition, because the Code provides that excess inclusion income is ineligible for treaty
benefits, a RIC must withhold tax on excess inclusions attributable to its foreign shareholders at a 30% rate of withholding, regardless of
any treaty benefits for which a shareholder is otherwise eligible.

Any investment in residual interests of a CMO that has elected to be treated as a REMIC can create complex tax problems, especially
if the Fund has state or local governments or other tax-exempt organizations as shareholders. Under current law, the Fund serves to block
UBTI from being realized by its tax-exempt shareholders. Notwithstanding the foregoing, a tax-exempt shareholder will recognize UBTI
by virtue of its investment in the Fund if shares in the Fund constitute debt-financed property in the hands of the tax-exempt shareholder
within the meaning of Section 514(b) of the Code. Furthermore, a tax-exempt shareholder may recognize UBTI if a Fund recognizes
“excess inclusion income” derived from direct or indirect investments in REMIC residual interests or TMPs if the amount of such income
recognized by the Fund exceeds the Fund’s investment company taxable income (after taking into account deductions for dividends paid
by the Fund).

Failure to Qualify as a Regulated Investment Company

If the Fund were unable to qualify for treatment as a RIC and certain cure provisions were inapplicable, the Fund would be subject to
tax on all of its taxable income at regular corporate rates, regardless of whether the Fund makes any distributions to its shareholders. The
Annual Distribution Requirement would not be applicable, and distributions would be taxable to the Fund’s shareholders as ordinary
dividend income that, in the case of individual and other non-corporate shareholders and subject to certain limitations, may be eligible for
preferential rates applicable to “qualified dividend income” to the extent of the Fund’s current and accumulated earnings and profits.
Subject to certain limitations under the Code, corporate shareholders would be eligible for the dividends-received deduction. Distributions
in excess of the Fund’s current and accumulated earnings and profits would be treated first as a return of capital to the extent of the
shareholder’s tax basis, and any remaining distributions would be treated as a capital gain.

The remainder of this discussion assumes that the Fund qualifies as a RIC and has satisfied the Annual Distribution Requirement.
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Taxation of U.S. Shareholders

Distributions by the Fund generally are taxable to U.S. shareholders as ordinary income or capital gains. Distributions of the Fund’s
“investment company taxable income” (which is, generally, the Fund’s net ordinary income plus realized net short-term capital gains in
excess of realized net long-term capital losses) will be taxable as ordinary income to U.S. shareholders to the extent of the Fund’s current
or accumulated earnings and profits, whether paid in cash or reinvested in additional Shares. Distributions paid by the Fund to U.S.
shareholders taxed at individual rates that are attributable to dividends from U.S. corporations and certain qualified foreign corporations
may be eligible to be treated as “qualified dividend income,” which is currently subject to a maximum tax rate of either 15% or 20%,
depending on whether the shareholder’s income exceeds certain threshold amounts. In this regard, it is anticipated that distributions paid
by the Fund will generally not be attributable to dividends and, therefore, generally will not qualify for the preferential maximum rate
applicable to qualified dividend income. Distributions of the Fund’s net capital gains (which are generally the Fund’s realized net long-
term capital gains in excess of realized net short-term capital losses) properly reported by us as “capital gain dividends” will be taxable to a
U.S. shareholder as long-term capital gains that are currently generally taxable at a maximum rate of 15% or 20% (depending on whether
the shareholder’s income exceeds certain threshold amounts) in the case of U.S. shareholders taxed at individual rates, regardless of the
U.S. shareholder’s holding period for his, her or its Shares and regardless of whether paid in cash or reinvested in additional Shares.
Distributions in excess of the Fund’s earnings and profits first will reduce a U.S. shareholder’s adjusted tax basis in such shareholder’s
Shares and, after the adjusted basis is reduced to zero, will constitute capital gains to such U.S. shareholder.

It is expected that a very substantial portion of the Fund’s income will consist of ordinary income. For example, interest and OID
derived by the Fund will constitute ordinary income. In addition, gain derived by the Fund from the disposition of debt securities with
“market discount” (generally, securities purchased by the Fund at a discount to their stated redemption price) will be treated as ordinary
income to the extent of the market discount that has accrued, as determined for U.S. federal income tax purposes, at the time of such
disposition unless the Fund makes an election to accrue market discount on a current basis. In addition, certain of the Fund’s investments
will be subject to special U.S. federal income tax provisions that may affect the character, increase the amount and/or accelerate the timing
of distributions to Shareholders.

Under applicable Treasury regulations, properly reported dividends paid by the Fund that are attributable to the Fund’s “qualified
REIT dividends” (generally, ordinary income dividends paid by a REIT, not including capital gain dividends or dividends treated as
qualified dividend income) are eligible for the 20% deduction described in Section 199A of the Code through 2025 in the case of
non-corporate U.S. common shareholders, provided that certain holding period and other requirements are met by the shareholder and the
Fund. There can be no assurance as to what portion of the Fund’s distributions will qualify for such deduction.

Certain distributions reported by the Fund as Section 163(j) interest dividends may be treated as interest income by U.S. shareholders
for purposes of the tax rules applicable to interest expense limitations under Section 163(j) of the Code. Such treatment by the U.S.
shareholder is generally subject to holding period requirements and other potential limitations, although the holding period requirements
are generally not applicable to dividends declared by money market funds and certain other funds that declare dividends daily and pay such
dividends on a monthly or more frequent basis. The amount that the Fund is eligible to report as a Section 163(j) dividend for a tax year is
generally limited to the excess of the Fund’s business interest income over the sum of the Fund’s (i) business interest expense and (ii) other
deductions properly allocable to the Fund’s business interest income.

Until and unless the Fund is treated as a “publicly offered regulated investment company” within the meaning of Section 67 of the
Code as a result of the Shares being held by at least 500 persons at all times during a taxable year, being treated as regularly traded on an
established securities market, or being continuously offered pursuant to a public offering, for purposes of computing the taxable income of
U.S. shareholders that are individuals, trusts or estates, (1) Fund’s earnings will be computed without taking into account such U.S.
shareholders’ allocable shares of fees and certain of the Fund’s other expenses, (2) each such U.S. shareholder will be treated as having
received or accrued a dividend in the amount of such U.S. shareholder’s allocable share of these fees and expenses for such taxable year,
(3) each such U.S. shareholder will be treated as having paid or incurred such U.S. shareholder’s allocable share of these fees and expenses
for the calendar year and (4) each such U.S. shareholder’s allocable share of these fees and expenses will be treated as miscellaneous
itemized deductions by such U.S. shareholder. For taxable years beginning before 2026, miscellaneous itemized deductions generally are
not deductible by a U.S. shareholder that is an individual, trust or estate. For taxable years beginning in 2026 or later, miscellaneous
itemized deductions generally are deductible by a U.S. shareholder that is an individual, trust or estate only to the extent that the aggregate
of such U.S. shareholder’s miscellaneous itemized deductions exceeds 2% of such U.S. shareholder’s adjusted gross income
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for U.S. federal income tax purposes, are not deductible for purposes of the alternative minimum tax and are subject to the overall
limitation on itemized deductions under Section 68 of the Code.

The Fund may retain some or all of its realized net long-term capital gains in excess of realized net short-term capital losses, but
designate the retained net capital gain as a “deemed distribution.” In that case, among other consequences, the Fund will pay tax on the
retained amount, each U.S. shareholder will be required to include his, her or its share of the deemed distribution in income as if it had
been actually distributed to the U.S. shareholder, and the U.S. shareholder will be entitled to claim a credit equal to his, her or its allocable
share of the tax paid thereon by us. To the extent the Fund pays tax on any retained capital gains at its regular corporate tax rate when that
rate is in excess of the maximum rate payable by individuals on long-term capital gains, the amount of tax that individual U.S.
shareholders will be treated as having paid will exceed the tax they owe on the capital gain distribution and such excess generally may be
refunded or claimed as a credit against the U.S. shareholder’s other U.S. federal income tax obligations. The amount of the deemed
distribution net of such tax will be added to the U.S. shareholder’s cost basis for his, her or its Shares. In order to utilize the deemed
distribution approach, the Fund must provide written notice to its shareholders prior to the expiration of 60 days after the close of the
relevant taxable year. The Fund cannot treat any of its investment company taxable income as a “deemed distribution.”

For purposes of determining (1) whether the Annual Distribution Requirement is satisfied for any year and (2) the amount of capital
gain dividends paid for that year, the Fund may, under certain circumstances, elect to treat a dividend that is paid during the following
taxable year as if it had been paid during the taxable year in question. If the Fund makes such an election, the U.S. shareholder will still be
treated as receiving the dividend in the taxable year in which the distribution is made. However, any dividend declared by the Fund in
October, November or December of any calendar year, payable to shareholders of record on a specified date in such a month and actually
paid during January of the following year, will be treated as if it had been received by the Fund’s U.S. shareholders on December 31 of the
year in which the dividend was declared.

If an investor purchases Shares shortly before the record date of a distribution, the price of the Shares will include the value of the
distribution and the investor will be subject to tax on the distribution even though economically it may represent a return of his, her or its
investment.

From time to time, the Fund may offer to repurchase its outstanding Shares. Shareholders who tender all Shares held, or considered to
be held, by them will be treated as having sold their Shares and generally will realize a capital gain or loss. The amount of gain or loss will
be measured by the difference between such U.S. shareholder’s adjusted tax basis in the Shares sold and the amount of the proceeds
received in exchange. Any gain arising from such sale or disposition generally will be treated as long-term capital gain or loss if the U.S.
shareholder has held his, her or its Shares for more than one year. Otherwise, it will be classified as short-term capital gain or loss.
However, any capital loss arising from the sale or disposition of Shares held for six months or less will be treated as long-term capital loss
to the extent of the amount of capital gain dividends received, or undistributed capital gain deemed received, with respect to such Shares.
In addition, all or a portion of any loss recognized upon a disposition of Shares may be disallowed if other Shares are purchased (whether
through reinvestment of distributions or otherwise) within 30 days before or after the disposition. If a shareholder tenders fewer than all of
its Shares or fewer than all Shares tendered are repurchased, such shareholder may be treated as having received a taxable dividend upon
the tender of its Shares. In such a case, there is a risk that non-tendering shareholders, and shareholders who tender some but not all of
their Shares or fewer than all of whose Shares are repurchased, in each case whose percentage interests in the Fund increase as a result of
such tender, will be treated as having received a taxable distribution from the Fund. The extent of such risk will vary depending upon the
particular circumstances of the tender offer, and in particular whether such offer is a single and isolated event or is part of a plan for
periodically redeeming Shares of the Fund.

In general, U.S. shareholders taxed at individual rates currently are subject to a maximum U.S. federal income tax rate of either 15%
or 20% (depending on whether the shareholder’s income exceeds certain threshold amounts) on their net capital gain (i.e., the excess of
realized net long-term capital gains over realized net short-term capital losses), including any long-term capital gain derived from an
investment in the Shares. Such rate is lower than the maximum rate on ordinary income currently payable by such U.S. shareholders.

An additional 3.8% Medicare tax is imposed on certain net investment income (including ordinary dividends and capital gain
distributions received from the Fund and net gains from redemptions or other taxable dispositions of Fund shares) of U.S. individuals,
estates and trusts to the extent that such person’s “modified adjusted gross income” (in the case of an individual) or “adjusted gross
income” (in the case of an estate or trust) exceeds certain threshold amounts.
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Corporate U.S. shareholders currently are subject to U.S. federal income tax on net capital gain at the maximum 21% rate also
applied to ordinary income. Non-corporate U.S. shareholders with net capital losses for a year (i.e., capital losses in excess of capital gains)
generally may deduct up to $3,000 of such losses against their ordinary income each year. Any net capital losses of a non-corporate U.S.
shareholder in excess of $3,000 generally may be carried forward and used in subsequent years as provided in the Code. Corporate U.S.
shareholders generally may not deduct any net capital losses for a year, but may carry back such losses for three years or carry forward
such losses for five years.

The Fund will send to each of its U.S. shareholders, as promptly as possible after the end of each calendar year, a notice detailing, on
a per share and per distribution basis, the amounts includible in such U.S. shareholder’s taxable income for such year as ordinary income
and as long-term capital gain. In addition, the federal tax status of each year’s distributions generally will be reported to the IRS (including
the amount of dividends, if any, eligible for the preferential maximum tax rate on qualified dividend income). Dividends paid by the Fund
generally will not be eligible for the dividends-received deduction or the preferential tax rate applicable to qualified dividend income
because its income generally will not consist of dividends. Distributions may also be subject to additional state, local and foreign taxes
depending on a U.S. shareholder’s particular situation.

Distributions will be treated in the manner described above regardless of whether such distributions are paid in cash or invested in
additional Shares pursuant to the DRIP. If the Shares are trading below net asset value, Shareholders receiving distributions in the form of
additional Shares will be treated as receiving a distribution in the amount of cash that they would have received if they had elected to
receive the distribution in cash. If the Fund issues additional Shares with a fair market value equal to or greater than net asset value,
however, Shareholders will be treated as receiving a distribution in the amount of the fair market value of the distributed Shares.

The IRS currently requires that a RIC that has two or more classes of stock allocate to each class proportionate amounts of each type
of its income (such as ordinary income, capital gains and dividends qualifying for the dividends-received deduction) based upon the
percentage of total dividends paid to each class for the tax year. Accordingly, if the Fund issues preferred shares, the Fund will allocate
capital gain dividends and dividends qualifying for the dividends-received deduction, if any, between its Shares and shares of preferred
stock in proportion to the total dividends paid to each class with respect to such tax year.

BackupWithholding and Information Reporting

The Fund may be required to withhold U.S. federal income tax (“backup withholding”) currently at a rate of 24% from all
distributions to any U.S. shareholder (other than a C corporation, a financial institution, or a shareholder that otherwise qualifies for an
exemption):

• who fails to furnish us with a correct taxpayer identification number or a certificate that such shareholder is exempt from
backup withholding; or

• with respect to whom the IRS notifies us that such shareholder has failed to properly report certain interest and dividend
income to the IRS and to respond to notices to that effect.

An individual’s taxpayer identification number is his or her social security number. Any amount withheld under backup withholding
is allowed as a credit against the U.S. shareholder’s federal income tax liability, provided that proper information is provided to the IRS.
The Fund may be required to withhold a portion of any capital gain distributions to any U.S. shareholders who fail to certify their
non-foreign status.

Taxation of Non-U.S. Shareholders

Whether an investment in the Fund’s Shares is appropriate for a non-U.S. shareholder will depend upon that person’s particular
circumstances. An investment in the Fund’s Shares by a non-U.S. shareholder may have adverse tax consequences.

Non-U.S. shareholders should consult their tax advisers before investing in Shares.

Distributions of the Fund’s “investment company taxable income” to non-U.S. shareholders (including interest income and realized
net short-term capital gains in excess of realized long-term capital losses, which generally would be free of withholding if paid to non-U.S.
shareholders directly) will generally be subject to U.S. federal withholding tax at a 30% rate (or lower rate provided by an applicable
treaty) to the extent of the Fund’s current and accumulated earnings and profits unless an applicable exception applies. If the distributions
are effectively connected with a U.S. trade or business of the non-U.S. shareholder, the Fund will not be required to withhold federal tax if
the
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non-U.S. shareholder complies with applicable certification and disclosure requirements, although the distributions will be subject to U.S.
federal income tax at the rates applicable to U.S. persons. Special certification requirements apply to a non-U.S. shareholder that is a
foreign partnership or a foreign trust, and such entities are urged to consult their own tax advisers.

Certain properly reported dividends are generally exempt from withholding of U.S. federal income tax where they are paid in respect
of the RIC’s (i) “qualified net interest income” (generally, U.S.-source interest income, other than certain contingent interest and interest
from obligations of a corporation or partnership in which the RIC or the non-U.S. shareholder are at least a 10% shareholder, reduced by
expenses that are allocable to such income) or (ii) “qualified short-term capital gains” (generally, the excess of net short-term capital gain
over long-term capital loss for such taxable year), and certain other requirements are satisfied. No assurance can be given as to whether any
of the Fund’s distributions will be eligible for this exemption from withholding of U.S. federal income tax or, if eligible, will be reported as
such by the Fund. In particular, the Fund does not intend to report distributions attributable to qualified net interest income. Furthermore,
the exemption does not apply to distributions paid in respect of a RIC’s non-U.S. source interest income or dividend income. In the case of
common stock held through an intermediary, the intermediary may withhold U.S. federal income tax even if the RIC reports the payment
as qualified net interest income or qualified short-term capital gain. Thus, an investment in the shares of the Fund by a non-U.S.
shareholder may have adverse tax consequences as compared to a direct investment in the assets in which the Fund invests.

Actual or deemed distributions of the Fund’s net capital gains to a non-U.S. shareholder, and gains realized by a non-U.S. shareholder
upon the sale of Shares, will not be subject to U.S. federal withholding tax and generally will not be subject to U.S. federal income tax
unless the distributions or gains, as the case may be, are effectively connected with a U.S. trade or business of the non-U.S. shareholder.

Under the Foreign Investment in Real Property Tax Act of 1980 (“FIRPTA”), a non-U.S. shareholder is subject to withholding tax in
respect of a disposition of a U.S. real property interest and any gain from such disposition is subject to U.S. federal income tax as if such
person were a U.S. person. Such gain is sometimes referred to as “FIRPTA gain.” If a Fund is a “U.S. real property holding corporation”
and is not domestically controlled, any gain realized on the sale or exchange of Fund shares by a foreign shareholder that owns at any time
during the five-year period ending on the date of disposition more than 5% of a class of Fund shares (any foreign shareholder if shares in
the Fund are not considered regularly traded on an established securities market) would be FIRPTA gain. The Fund will be a “U.S. real
property holding corporation” if, in general, 50% or more of the fair market value of its assets consists of U.S. real property interests,
including stock of certain U.S. REITs.

The Code provides a look-through rule for distributions of FIRPTA gain by a Fund if all of the following requirements are met: (i) the
Fund is classified as a “qualified investment entity” (which includes a RIC if, in general, more than 50% of the RIC’s assets consist of
interest in REITs and U.S. real property holding corporations); and (ii) you are a non-U.S. shareholder that owns more than 5% of the
Fund’s shares at any time during the one-year period ending on the date of the distribution. If these conditions are met, Fund distributions
to you to the extent derived from gain from the disposition of a U.S. real property interest, may also be treated as FIRPTA gain and
therefore subject to U.S. federal income tax, and requiring that you file a nonresident U.S. income tax return. Also, such gain may be
subject to a 30% branch profits tax in the hands of a non-U.S. shareholder that is a corporation. Even if a non-U.S. shareholder does not
own more than 5% of the Fund’s shares, Fund distributions that are attributable to gain from the sale or disposition of a U.S. real property
interest will be taxable as ordinary dividends subject to withholding at a 30% or lower treaty rate.

The tax consequences to non-U.S. shareholders entitled to claim the benefits of an applicable tax treaty or that are individuals present
in the United States for 183 days or more during a taxable year may be different from those described herein. Non-U.S. shareholders are
urged to consult their tax advisers with respect to the procedure for claiming the benefit of a lower treaty rate and the applicability of
foreign taxes.

If the Fund distributes its net capital gains in the form of deemed rather than actual distributions, a non-U.S. shareholder will be
entitled to a U.S. federal income tax credit or tax refund equal to the shareholder’s allocable share of the tax the Fund pays on the capital
gains deemed to have been distributed. In order to obtain the refund, the non-U.S. shareholder must obtain a U.S. taxpayer identification
number and file a U.S. federal income tax return even if the non-U.S. shareholder would not otherwise be required to obtain a U.S.
taxpayer identification number or file a U.S. federal income tax return. For a corporate non-U.S. shareholder, distributions (both actual and
deemed), and gains realized upon the sale of Shares that are effectively connected to a U.S. trade or business may, under certain
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circumstances, be subject to an additional “branch profits tax” at a 30% rate (or at a lower rate if provided for by an applicable treaty).
Accordingly, investment in Shares may not be appropriate for a non-U.S. shareholder.

A non-U.S. shareholder who is a non-resident alien individual, and who is otherwise subject to withholding of federal tax, may be
subject to information reporting and backup withholding of U.S. federal income tax on dividends unless the non-U.S. shareholder provides
the Fund or the dividend paying agent with an IRS FormW-8BEN (or an acceptable substitute form) or otherwise meets documentary
evidence requirements for establishing that it is a non-U.S. shareholder or otherwise establishes an exemption from backup withholding.

The Fund (or an applicable intermediary) is required to withhold U.S. tax (at a 30% rate) on payments of dividends made to certain
non-U.S. entities that fail to comply (or be deemed compliant) with extensive reporting and withholding requirements designed to inform
the U.S. Department of the Treasury of U.S.-owned foreign investment accounts. Shareholders may be requested to provide additional
information to the Fund to enable the Fund to determine whether withholding is required.

An investment in the shares of the Fund by an individual non-U.S. shareholder may also be subject to U.S. federal estate tax.

Non-U.S. persons should consult their own tax advisers with respect to the U.S. federal income tax and withholding tax, and state,
local and foreign tax consequences of an investment in Shares.

THE FOREGOING DISCUSSION OF U.S. FEDERAL INCOME TAX CONSEQUENCESAND CERTAIN OTHER TAX
CONSIDERATIONS SHOULD NOT BE CONSTRUEDAS LEGAL OR TAXADVICEAND IS FOR GENERAL INFORMATION
ONLY. EACH PROSPECTIVE INVESTOR SHOULD CONSULT ITS OWN TAXADVISORS FOR FURTHER INFORMATION
ABOUT THE TAX CONSEQUENCES OF PURCHASING, HOLDINGAND DISPOSING OFAUNIT. IN PARTICULAR, ANY
ORGANIZATION (INCLUDINGA PENSION FUND) EXEMPT FROM TAXATION, ANDANYOTHER PROSPECTIVE INVESTOR
THAT IS SUBJECT TO SPECIAL TAX RULES (INCLUDINGAN INVESTOR TREATEDASA PARTNERSHIP FOR U.S. FEDERAL
INCOME TAX PURPOSES ORANON-U.S. UNITHOLDER), SHOULD CONSULT ITS OWN TAXADVISORSAS TO THE TAX
CONSEQUENCES OF PURCHASING, HOLDINGAND DISPOSING OFAUNIT.

B-71



CONTROLPERSONSAND PRINCIPALHOLDERS OF SECURITIES

Principal Holders

As of January 22, 2024, the following shareholders were shown in the Fund’s records as owning 5% or more of any class of the
Fund’s shares. Except as listed below, the Fund does not know of any other person who owns of record or beneficially 5% or more of any
class of the Fund’s shares.

Class Name/Address Percentage of Class
Class A LPL Financial Corporation, Omnibus Customer Account,

Attn: Mutual Fund Trading, 4707 Executive
Dr., San Diego, CA 92121-3091

16.16%

Class A Charles Schwab & Company, Inc., Special Custody
A/C FBO Customers, Attn: Mutual Funds, 211 Main Street,
San Francisco, CA 94105-1905

7.50%

Class C LPL Financial Corporation, Omnibus Customer Account,
Attn: Mutual Fund Trading, 4707 Executive
Dr., San Diego, CA 92121-3091

6.88%

Class I Charles Schwab & Company, Inc., Special Custody
A/C FBO Customers, Attn: Mutual Funds, 211 Main Street,
San Francisco, CA 94105-1905

39.78%

Class I LPL Financial Corporation, Omnibus Customer Account,
Attn: Mutual Fund Trading, 4707 Executive
Dr., San Diego, CA 92121-3091

21.60%

Class L LPL Financial Corporation, Omnibus Customer Account,
Attn: Mutual Fund Trading, 4707 Executive
Dr., San Diego, CA 92121-3091

11.88%

Class L Pershing LLC, Customer Account, 188 Bache Ave,
Staten Island, NY 10306-3014

6.09%

Class L Pershing LLC, Customer Account, 9070 90th Ct. E.
Inver Grove, MN 55076-3735

5.01%

Class W Charles Schwab & Company, Inc., Special Custody
A/C FBO Customers, Attn: Mutual Funds, 211 Main Street,
San Francisco, CA 94105-1905

31.53%

Class W National Financial Services LLC, 499 Washington Blvd,
Jersey City, NJ 07310-1995

9.39%
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OTHER INFORMATION

Selective Disclosure of Material Non-Public Information

The Board of Trustees of the Fund and the Investment Adviser have adopted a policy prohibiting the disclosure of Material
Non-Public Information (as defined below) to anyone identified as a “security market professional” or shareholder under circumstances in
which it is reasonably foreseeable that the shareholder will purchase or sell (i.e. tender for repurchase) the Fund’s shares on the basis of the
information unless advanced approval is obtained from the Investment Adviser’s legal or compliance team. “Security market
professionals” include (1) broker-dealers (and their associated persons, including sell-side analysts); (2) investment advisers and certain
institutional investment managers (and their associated persons, including buy-side analysts); (3) registered investment companies (and
their affiliated persons), business development companies (and their affiliated persons), and certain private funds (and their affiliated
persons). The policy seeks to (1) comply with Regulation Fair Disclosure; (2) ensure that the disclosure of Material Non-Public
Information (including portfolio holdings information and portfolio characteristics information) satisfies a legitimate business purpose for
the Fund; and (3) address the conflicts of interest associated with the disclosure of Material Non-Public Information. The policy provides
that neither the Fund nor the Fund’s officers or Trustees, nor the Investment Adviser, Distributor or any agent or any employee thereof
(“Fund Representative”), will disclose Material Non-Public Information to any person other than in accordance with the policy. For
purposes of the policy, “Material Non-Public Information” means information about the Fund that is both “material” and “non-public.”
“Material” information generally is defined as information for which there is a substantial likelihood that a reasonable investor would
consider it important in making his or her investment decisions or information that is reasonably certain to have a substantial effect on the
price of the Fund’s shares. “Non-Public” information generally is defined as information which has not been made available to investors
publicly. For non-public information to become public information, it must be disseminated through recognized channels of distribution
designed to reach the securities marketplace. For purposes of the policy, “portfolio holdings information” means the Fund’s actual portfolio
holdings, as well as non-public information about its trading strategies or pending transactions. Portfolio holdings information does not
include summary or statistical information which is derived from (but does not include) individual portfolio holdings (“portfolio
characteristics information”).

Selective Disclosure to Third Parties. Under the policy, Material Non-Public Information may be made public when disseminated
through recognized channels of distribution designed to reach the securities marketplace including the following: (i) a Form 8-K or
prospectus supplement furnished to or filed with the SEC; (ii) press releases distributed through a widely circulated news or wire service,
such as Reuters or Bloomberg; (iii) press conferences or conference calls that are open to the public through telephonic, electronic or
Internet transmission, provided that the public is given adequate notice of the press conference or conference call and the means for
accessing it; or (iv) on the Fund’s publicly accessible website, provided the Fund has indicated (through disclosure, or a pattern or practice
of posting such information) that it will make such information available on its website or is otherwise publicly available.

Additionally, Material Non-Public Information may be disclosed: (i) to persons who owe a duty of trust or confidence to the Fund;
(ii) to persons who expressly agree to maintain the disclosed information in confidence until such time as the information is made public;
and (iii) in connection with an offering of the Fund’s securities registered under the Securities Act other than certain specific offerings.
Disclosure to providers of transfer agency, auditing, custody, proxy voting and other similar services for the Fund, as well as rating and
ranking organizations, will generally be permitted. Such disclosure must be approved in advance by the Investment Adviser’s legal or
compliance team. In general, each recipient of non-public portfolio holdings information or material, non-public portfolio characteristics
information must sign a confidentiality agreement and agree not to trade on the basis of such information in violation of the federal
securities laws, although this requirement will not apply when the recipient is otherwise subject to a duty of confidentiality.

Portfolio Holdings Information. Portfolio holdings information that is not made publicly available as described above may be
provided to third parties (including, without limitation, individuals, institutional investors, intermediaries that sell shares of the Fund,
consultants and third-party data and other providers) only for legitimate business purposes and only if the third-party recipients are
required to keep all such portfolio holdings information confidential and are prohibited from trading on the information they receive in
violation of the federal securities laws. Disclosure to such third parties must be approved in advance by the Investment Adviser’s legal or
compliance
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department. Disclosure to providers of auditing, custody, proxy voting and other similar services; rating and ranking organizations; lenders
and other third-party service providers that may obtain access to such information in the performance of their contractual duties to the
Fund will generally be permitted. In general, each recipient of non-public portfolio holdings information must sign a confidentiality
agreement and agree not to trade on the basis of such information in violation of the federal securities laws, although this requirement will
not apply when the recipient is otherwise subject to a duty of confidentiality.

In accordance with the policy, the identity of those recipients who receive non-public portfolio holdings information on an ongoing
basis is as follows: the Investment Adviser and its affiliates, the Fund’s independent registered public accounting firm, the Fund’s
custodian, the Fund’s legal counsel—Dechert LLP, the Fund’s tax service provider—Deloitte & Touche LLP, the Fund’s financial printer—
Donnelley Financial Solutions Inc., the Fund’s proxy voting service—ISS, and the Fund’s class action processing service provider—
Financial Recovery Technologies, LLC. In addition, the Fund may provide non-public portfolio holdings information to Standard & Poor’s
to allow the Fund to be rated by it and may provide non-public portfolio holdings information to FactSet, a provider of global financial and
economic information. From time-to-time, certain Funds may provide non-public portfolio holdings information to prospective purchasers
of a Fund’s legal claims. In each of these instances, these entities are obligated to keep such information confidential. In addition, the Fund
may provide certain Material Non-Public Information to intermediary due diligence providers. From time to time portfolio holdings
information may be provided to broker-dealers, prime brokers, FCMs or derivatives clearing merchants in connection with the Fund’s
portfolio trading activities.

The Fund currently intends to publish complete portfolio holdings on the Fund’s website (http://www.gsamfunds.com) as of the end
of each month subject to a 15 calendar day lag. The Fund may publish on the website complete portfolio holdings information more
frequently if it has a legitimate business purpose for doing so. Operational disruptions and other systems disruptions may delay the posting
of this information on the Fund’s website.

The Fund files portfolio holdings information within 60 days after the end of each fiscal quarter on Form N-PORT. Portfolio holdings
information for the third month of each fiscal quarter will be publicly available on the SEC’s website at http://www.sec.gov. The Fund’s
complete schedule of portfolio holdings for the second and fourth quarters of each fiscal year is included in the semi-annual and annual
reports to shareholders, respectively, and is filed with the SEC on Form N-CSR. A semi-annual or annual report for the Fund will become
available to investors within 60 days after the period to which it relates. The Fund’s Forms N-PORT and Forms N-CSR are available on the
SEC’s website listed above.

Portfolio Characteristics Information.Material portfolio characteristics information that is not publicly available (e.g., information
that is not filed with the SEC or disclosed on the Fund’s publicly available website) or calculated from publicly available information may
be provided to third parties only if the third-party recipients are required to keep all such portfolio characteristics information confidential
and are prohibited from trading on the information they receive in violation of the federal securities laws. Disclosure to such third parties
must be approved in advance by the Investment Adviser’s legal or compliance department, who must first determine that the Fund has a
legitimate business purpose for doing so. In general, each recipient of material, non-public portfolio characteristics information must sign a
confidentiality agreement and agree not to trade on the basis of such information in violation of the federal securities laws, although this
requirement will not apply when the recipient is otherwise subject to a duty of confidentiality.

However, upon request, the Fund will provide certain non-public portfolio characteristics information to any (i) shareholder or
(ii) non-shareholder (including, without limitation, individuals, institutional investors, intermediaries that sell shares of the Fund,
consultants and third-party data providers) whose request for such information satisfies and/or serves a legitimate business purpose for the
Fund. Examples of portfolio characteristics information include, but are not limited to, statistical information about the Fund’s portfolio.
Portfolio characteristics information that is made available upon request would normally include:

• Asset Allocation Information – The allocation of the Fund’s portfolio among asset classes, regions, countries, industries, sub-
industries, sectors, sub-sectors, or strategies; credit quality ratings; and weighted average market capitalization ranges.
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• Financial Characteristics Information – The financial characteristics of the Fund’s portfolio, such as alpha; beta; R-squared;
Sharpe ratio; information ratio; standard deviation; tracking error; various earnings and price based ratios (e.g.,
price-to-earnings and price-to-book); value at risk (VaR); duration information; weighted-average maturity/life; portfolio
turnover; attribution; and other aggregated risk statistics.

In accordance with the policy, this type of portfolio characteristics information that is made available upon request will be disclosed
in accordance with, and subject to the time lag indicated in, the schedule below. This portfolio characteristics information may be requested
by calling Goldman Sachs & Co. LLC toll-free at 1-800-526-7384 (for Class A, Class C, Class I, Class L and Class W Shares
Shareholders) or 1-800-621-2550 (for Class P Shares Shareholders). Portfolio characteristics information that is otherwise publicly
available may be disclosed without these time lags.

The type and volume of portfolio characteristics information that is made available upon request will vary among the Goldman Sachs
Funds (depending on the investment strategies and the portfolio management team of the applicable Fund). If portfolio characteristics
information is disclosed to one recipient, it must also be disclosed to all other eligible recipients requesting the same information.
However, under certain circumstances, the volume of portfolio characteristics information provided to one recipient may differ from the
volume of portfolio characteristics information provided to other recipients.

Type of Information When Available Upon Request

Portfolio Characteristics Information

Prior to 15 Business Days After Month-End: Cannot disclose without (i) a
confidentiality agreement; (ii) an agreement not to trade on the basis of non-public
information in violation of the federal securities laws; and (iii) legal or compliance
approval.

15 Business Days After Month-End:May disclose to (i) shareholders and (ii) any non—
shareholder whose request satisfies and/or serves a legitimate business purpose for the
Fund.

In addition, the Fund currently intends to publish certain portfolio characteristics information on the Fund’s website
(http://www.gsamfunds.com) as of the end of each month or fiscal quarter, and such information will generally be subject to a 15 day lag.
Operational disruptions and other systems disruptions may delay the posting of this information on the Fund’s website or the availability of
this information by calling Goldman Sachs & Co. LLC at the toll-free numbers listed above.

Under the policy, neither the Fund nor any Fund Representative may solicit or accept any compensation or other consideration in
connection with the disclosure of portfolio characteristics information.

Oversight of the Policy. Under the policy, the Investment Adviser’s legal or compliance team will supply the Board of Trustees on a
quarterly basis with a list of all third parties who received non-public portfolio holdings information and material, non-public portfolio
characteristics information in the preceding quarter pursuant to an ongoing arrangement subject to a confidentiality agreement and
agreement not to trade on the basis of such information in violation of the federal securities laws. Periodically, but no less frequently than
annually, the Investment Adviser’s compliance personnel will advise the Board of Trustees of certain changes to the policy with respect to
portfolio characteristics information. Under the policy, the Investment Adviser’s legal and compliance personnel authorize the disclosure of
Material Non-Public Information.

Miscellaneous

The Prospectuses and this SAI do not contain all the information included in the Registration Statement filed with the SEC under the
Securities Act with respect to the securities offered by the Prospectuses. Certain portions of the Registration Statement have been omitted
from the Prospectuses and this SAI pursuant to the rules and regulations of the SEC.
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Statements contained in the Prospectuses or in this SAI as to the contents of any contract or other document referred to are not
necessarily complete, and, in each instance, reference is made to the copy of such contract or other document filed as an exhibit to the
Registration Statement of which the Prospectuses and this SAI form a part, each such statement being qualified in all respects by such
reference.

Line of Credit

On or around June 23, 2020, the Fund entered into a margin loan agreement with The Bank of Nova Scotia that established a
revolving credit facility with an initial commitment of up to $35 million. On April 1, 2022 the commitment under the revolving credit
facility was increased to $75 million. Additionally, on January 8, 2021, the Fund entered into an agreement with JPMorgan Chase Bank
that established a revolving credit facility with an initial commitment of up to $20 million. The Fund had an average outstanding balance
and weighted average annual interest rate for the fiscal year ended September 30, 2023 of $26,088,957 and 5.13%, respectively. As of
September 30, 2023, the Fund did not have any borrowings under the facilities.

Corporate Actions

From time to time, the issuer of a security held in the Fund’s portfolio may initiate a corporate action relating to that security.
Corporate actions relating to equity securities may include, among others, an offer to purchase new shares, or to tender existing shares, of
that security at a certain price. Corporate actions relating to debt securities may include, among others, an offer for early redemption of the
debt security, or an offer to convert the debt security into stock. Certain corporate actions are voluntary, meaning that the Fund may only
participate in the corporate action if it elects to do so in a timely fashion. Participation in certain corporate actions may enhance the value
of the Fund’s investment portfolio.

In cases where the Fund or its Investment Adviser receives sufficient advance notice of a voluntary corporate action, the Investment
Adviser will exercise its discretion, in good faith, to determine whether the Fund will participate in that corporate action. If the Fund or its
Investment Adviser does not receive sufficient advance notice of a voluntary corporate action, the Fund may not be able to timely elect to
participate in that corporate action. Participation or lack of participation in a voluntary corporate action may result in a negative impact on
the value of the Fund’s investment portfolio.

Distribution and Service Plans

The Fund has adopted a Distribution and Service Plan (the “Plan”). Under the Plan, GS&Co., which serves as distributor (the
“Distributor”), is entitled to a fee, accrued daily and paid monthly, for distribution services and personal and account maintenance services,
which may then be paid by GS&Co. to financial intermediaries that have a relationship with GS&Co., at the following annual rates
calculated on the Fund’s average daily net assets of each respective share class:

Share Class Distribution Services Shareholder Services
Maximum Distribution-Related
and Shareholder Services

Class A 0.25% 0.25% 0.25%
Class C 0.75% 0.25% 1.00%
Class I N/A N/A N/A
Class L 0.25% 0.25% 0.50%
Class W 0.25% 0.25% 0.25%
Class P N/A N/A N/A
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For the fiscal years ended September 30, 2023, September 30, 2022 and September 30, 2021, the distribution and service fees paid by
the Fund pursuant to the Plan were as follows:

Fund
Real Estate Diversified Income Fund* Class A Class C Class L Class W
Fiscal Year Ended September 30, 2023 $195,191 $469,606 $25,474 $ 92,185
Fiscal Year Ended September 30, 2022 $202,654 $646,184 $29,074 $104,264
Fiscal Year Ended September 30, 2021 $212,728 $704,892 $29,072 $106,944

Shareholder and Trustee Liability

Under Delaware law, the shareholders of the Fund are not generally subject to liability for the debts or obligations of the Fund.
Similarly, Delaware law provides that a series of the Fund will not be liable for the debts or obligations of any other series of the Fund.
However, no similar statutory or other authority limiting statutory trust shareholder liability exists in other states. As a result, to the extent
that a Delaware statutory trust or a shareholder is subject to the jurisdiction of courts of such other states, the courts may not apply
Delaware law and may thereby subject the Delaware statutory trust shareholders to liability. To guard against this risk, the Declaration of
Trust contains an express disclaimer of shareholder liability for acts or obligations of the Fund. In view of the above, the risk of personal
liability of shareholders of a Delaware statutory trust is remote.
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APPENDIXA

DESCRIPTION OF SECURITIES RATINGS

Short-Term Credit Ratings

An S&P Global Ratings short-term issue credit rating is a forward-looking opinion about the creditworthiness of an obligor with
respect to a specific financial obligation having an original maturity of no more than 365 days. The following summarizes the rating
categories used by S&P Global Ratings for short-term issues:

“A-1” – A short-term obligation rated “A-1” is rated in the highest category by S&P Global Ratings. The obligor’s capacity to meet
its financial commitments on the obligation is strong. Within this category, certain obligations are designated with a plus sign (+). This
indicates that the obligor’s capacity to meet its financial commitments on these obligations is extremely strong.

“A-2” – A short-term obligation rated “A-2” is somewhat more susceptible to the adverse effects of changes in circumstances and
economic conditions than obligations in higher rating categories. However, the obligor’s capacity to meet its financial commitments on the
obligation is satisfactory.

“A-3” – A short-term obligation rated “A-3” exhibits adequate protection parameters. However, adverse economic conditions or
changing circumstances are more likely to weaken an obligor’s capacity to meet its financial commitments on the obligation.

“B” – A short-term obligation rated “B” is regarded as vulnerable and has significant speculative characteristics. The obligor
currently has the capacity to meet its financial commitments; however, it faces major ongoing uncertainties that could lead to the obligor’s
inadequate capacity to meet its financial commitments.

“C” – A short-term obligation rated “C” is currently vulnerable to nonpayment and is dependent upon favorable business, financial,
and economic conditions for the obligor to meet its financial commitments on the obligation.

“D” – A short-term obligation rated “D” is in default or in breach of an imputed promise. For non-hybrid capital instruments, the “D”
rating category is used when payments on an obligation are not made on the date due, unless S&P Global Ratings believes that such
payments will be made within any stated grace period. However, any stated grace period longer than five business days will be treated as
five business days. The “D” rating also will be used upon the filing of a bankruptcy petition or the taking of a similar action and where
default on an obligation is a virtual certainty, for example due to automatic stay provisions. An obligation’s rating is lowered to “D” if it is
subject to a distressed exchange offer.

Local Currency and Foreign Currency Ratings – S&P Global Ratings’ issuer credit ratings make a distinction between foreign
currency ratings and local currency ratings. An issuer’s foreign currency rating will differ from its local currency rating when the obligor
has a different capacity to meet its obligations denominated in its local currency, vs. obligations denominated in a foreign currency.

Moody’s Investors Service (“Moody’s”) short-term ratings are forward-looking opinions of the relative credit risks of financial
obligations with an original maturity of thirteen months or less and reflect both on the likelihood of a default on contractually promised
payments and the expected financial loss suffered in the event of default.

Moody’s employs the following designations to indicate the relative repayment ability of rated issuers:

“P-1” – Issuers (or supporting institutions) rated Prime-1 have a superior ability to repay short-term debt obligations.

“P-2” – Issuers (or supporting institutions) rated Prime-2 have a strong ability to repay short-term debt obligations.

“P-3” – Issuers (or supporting institutions) rated Prime-3 have an acceptable ability to repay short-term obligations.

“NP” – Issuers (or supporting institutions) rated Not Prime do not fall within any of the Prime rating categories.

Fitch, Inc. / Fitch Ratings Ltd. (“Fitch”) short-term issuer or obligation ratings are based in all cases on the short-term vulnerability to
default of the rated entity and relates to the capacity to meet financial obligations in accordance with the documentation governing the
relevant obligation. Short-term deposit ratings may be adjusted for loss severity. Short-Term Ratings are assigned to obligations whose
initial maturity is viewed as “short term” based on market convention. Typically, this means up to 13 months for corporate, sovereign, and
structured obligations and up to 36 months for obligations in U.S. public finance markets.
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The following summarizes the rating categories used by Fitch for short-term obligations:

“F1” – Securities possess the highest short-term credit quality. This designation indicates the strongest intrinsic capacity for timely
payment of financial commitments; may have an added “+” to denote any exceptionally strong credit feature.

“F2” – Securities possess good short-term credit quality. This designation indicates good intrinsic capacity for timely payment of
financial commitments.

“F3” – Securities possess fair short-term credit quality. This designation indicates that the intrinsic capacity for timely payment of
financial commitments is adequate.

“B” – Securities possess speculative short-term credit quality. This designation indicates minimal capacity for timely payment of
financial commitments, plus heightened vulnerability to near term adverse changes in financial and economic conditions.

“C” – Securities possess high short-term default risk. Default is a real possibility.

“RD” – Restricted Default. Indicates an entity that has defaulted on one or more of its financial commitments, although it continues
to meet other financial obligations. Typically applicable to entity ratings only.

“D” – Default. Indicates a broad-based default event for an entity, or the default of a short-term obligation.

“NR” – This designation indicates that Fitch does not publicly rate the associated issuer or issue.

“WD” – This designation indicates that the rating has been withdrawn and is no longer maintained by Fitch.

DBRS® Ratings Limited (“DBRS”) short-term debt rating scale provides an opinion on the risk that an issuer will not meet its short-
term financial obligations in a timely manner. Ratings are based on quantitative and qualitative considerations relevant to the issuer and the
relative ranking of claims. The “R-1” and “R-2” rating categories are further denoted by the sub-categories “(high)”, “(middle)”, and
“(low)”.

The following summarizes the ratings used by DBRS for commercial paper and short-term debt:

“R-1 (high)” – Short-term debt rated “R-1 (high)” is of the highest credit quality. The capacity for the payment of short-term financial
obligations as they fall due is exceptionally high. Unlikely to be adversely affected by future events.

“R-1 (middle)” – Short-term debt rated “R-1 (middle)” is of superior credit quality. The capacity for the payment of short-term
financial obligations as they fall due is very high. Differs from “R-1 (high)” by a relatively modest degree. Unlikely to be significantly
vulnerable to future events.

“R-1 (low)” – Short-term debt rated “R-1 (low)” is of good credit quality. The capacity for the payment of short-term financial
obligations as they fall due is substantial. Overall strength is not as favorable as higher rating categories. May be vulnerable to future
events, but qualifying negative factors are considered manageable.

“R-2 (high)” – Short-term debt rated “R-2 (high)” is considered to be at the upper end of adequate credit quality. The capacity for the
payment of short-term financial obligations as they fall due is acceptable. May be vulnerable to future events.

“R-2 (middle)” – Short-term debt rated “R-2 (middle)” is considered to be of adequate credit quality. The capacity for the payment of
short-term financial obligations as they fall due is acceptable. May be vulnerable to future events or may be exposed to other factors that
could reduce credit quality.

“R-2 (low)” – Short-term debt rated “R-2 (low)” is considered to be at the lower end of adequate credit quality. The capacity for the
payment of short-term financial obligations as they fall due is acceptable. May be vulnerable to future events. A number of challenges are
present that could affect the issuer’s ability to meet such obligations.

“R-3” – Short-term debt rated “R-3” is considered to be at the lowest end of adequate credit quality. There is a capacity for the
payment of short-term financial obligations as they fall due. May be vulnerable to future events and the certainty of meeting such
obligations could be impacted by a variety of developments.

2-A



“R-4” – Short-term debt rated “R-4” is considered to be of speculative credit quality. The capacity for the payment of short-term
financial obligations as they fall due is uncertain.

“R-5” – Short-term debt rated “R-5” is considered to be of highly speculative credit quality. There is a high level of uncertainty as to
the capacity to meet short-term financial obligations as they fall due.

“D” – Short-term debt rated “D” is assigned when the issuer has filed under any applicable bankruptcy, insolvency or winding up
statute or there is a failure to satisfy an obligation after the exhaustion of grace periods, a downgrade to “D” may occur. DBRS may also
use “SD” (Selective Default) in cases where only some securities are impacted, such as the case of a “distressed exchange”.

Long-Term Credit Ratings

The following summarizes the ratings used by S&P Global Ratings for long-term issues:

“AAA” – An obligation rated “AAA” has the highest rating assigned by S&P Global Ratings. The obligor’s capacity to meet its
financial commitments on the obligation is extremely strong.

“AA” – An obligation rated “AA” differs from the highest-rated obligations only to a small degree. The obligor’s capacity to meet its
financial commitments on the obligation is very strong.

“A” – An obligation rated “A” is somewhat more susceptible to the adverse effects of changes in circumstances and economic
conditions than obligations in higher-rated categories. However, the obligor’s capacity to meet its financial commitments on the obligation
is still strong.

“BBB” – An obligation rated “BBB” exhibits adequate protection parameters. However, adverse economic conditions or changing
circumstances are more likely to weaken the obligor’s capacity to meet its financial commitments on the obligation.

Obligations rated “BB,” “B,” “CCC,” “CC” and “C” are regarded as having significant speculative characteristics. “BB” indicates the
least degree of speculation and “C” the highest. While such obligations will likely have some quality and protective characteristics, these
may be outweighed by large uncertainties or major exposures to adverse conditions.

“BB” – An obligation rated “BB” is less vulnerable to nonpayment than other speculative issues. However, it faces major ongoing
uncertainties or exposure to adverse business, financial, or economic conditions that could lead to the obligor’s inadequate capacity to meet
its financial commitments on the obligation.

“B” – An obligation rated “B” is more vulnerable to nonpayment than obligations rated “BB”, but the obligor currently has the
capacity to meet its financial commitments on the obligation. Adverse business, financial, or economic conditions will likely impair the
obligor’s capacity or willingness to meet its financial commitments on the obligation.

“CCC” – An obligation rated “CCC” is currently vulnerable to nonpayment and is dependent upon favorable business, financial, and
economic conditions for the obligor to meet its financial commitments on the obligation. In the event of adverse business, financial, or
economic conditions, the obligor is not likely to have the capacity to meet its financial commitments on the obligation.

“CC” – An obligation rated “CC” is currently highly vulnerable to nonpayment. The “CC” rating is used when a default has not yet
occurred but S&P Global Ratings expects default to be a virtual certainty, regardless of the anticipated time to default.

“C” – An obligation rated “C” is currently highly vulnerable to nonpayment, and the obligation is expected to have lower relative
seniority or lower ultimate recovery compared with obligations that are rated higher.

“D” – An obligation rated “D” is in default or in breach of an imputed promise. For non-hybrid capital instruments, the “D” rating
category is used when payments on an obligation are not made on the date due, unless S&P Global Ratings believes that such payments
will be made within five business days in the absence of a stated grace period or within the earlier of the stated grace period or 30 calendar
days. The “D” rating also will be used upon the filing of a bankruptcy petition or the taking of similar action and where default on an
obligation is a virtual certainty, for example due to automatic stay provisions. An obligation’s rating is lowered to “D” if it is subject to a
distressed exchange offer.

“NR” – This indicates that no rating has been requested, or that there is insufficient information on which to base a rating, or that
S&P Global Ratings does not rate a particular obligation as a matter of policy.
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Plus (+) or minus (-) – The ratings from “AA” to “CCC” may be modified by the addition of a plus (+) or minus (-) sign to show
relative standing within the major rating categories.

Local Currency and Foreign Currency Ratings – S&P Global Ratings’ issuer credit ratings make a distinction between foreign
currency ratings and local currency ratings. An issuer’s foreign currency rating will differ from its local currency rating when the obligor
has a different capacity to meet its obligations denominated in its local currency, vs. obligations denominated in a foreign currency.

Moody’s long-term ratings are forward-looking opinions of the relative credit risks of financial obligations with an original maturity
of one year or more and reflect both on the likelihood of a default on contractually promised payments and the expected financial loss
suffered in the event of default. The following summarizes the ratings used by Moody’s for long-term debt:

“Aaa” – Obligations rated “Aaa” are judged to be of the highest quality, subject to the lowest level of credit risk.

“Aa” – Obligations rated “Aa” are judged to be of high quality and are subject to very low credit risk.

“A” – Obligations rated “A” are judged to be upper-medium grade and are subject to low credit risk.

“Baa” – Obligations rated “Baa” are judged to be medium-grade and subject to moderate credit risk and as such may possess certain
speculative characteristics.

“Ba” – Obligations rated “Ba” are judged to be speculative and are subject to substantial credit risk.

“B” – Obligations rated “B” are considered speculative and are subject to high credit risk.

“Caa” – Obligations rated “Caa” are judged to be speculative of poor standing and are subject to very high credit risk.

“Ca” – Obligations rated “Ca” are highly speculative and are likely in, or very near, default, with some prospect of recovery of
principal and interest.

“C” – Obligations rated “C” are the lowest rated and are typically in default, with little prospect for recovery of principal or interest.

Note: Moody’s appends numerical modifiers 1, 2, and 3 to each generic rating classification from “Aa” through “Caa.” The modifier
1 indicates that the obligation ranks in the higher end of its generic rating category; the modifier 2 indicates a mid-range ranking; and the
modifier 3 indicates a ranking in the lower end of that generic rating category.

The following summarizes long-term ratings used by Fitch:

“AAA” – Securities considered to be of the highest credit quality. “AAA” ratings denote the lowest expectation of credit risk. They
are assigned only in cases of exceptionally strong capacity for payment of financial commitments. This capacity is highly unlikely to be
adversely affected by foreseeable events.

“AA” – Securities considered to be of very high credit quality. “AA” ratings denote expectations of very low credit risk. They
indicate very strong capacity for payment of financial commitments. This capacity is not significantly vulnerable to foreseeable events.

“A” – Securities considered to be of high credit quality. “A” ratings denote expectations of low credit risk. The capacity for payment
of financial commitments is considered strong. This capacity may, nevertheless, be more vulnerable to adverse business or economic
conditions than is the case for higher ratings.

“BBB” – Securities considered to be of good credit quality. “BBB” ratings indicate that expectations of credit risk are currently low.
The capacity for payment of financial commitments is considered adequate, but adverse business or economic conditions are more likely to
impair this capacity.

“BB” – Securities considered to be speculative. “BB” ratings indicate an elevated vulnerability to credit risk, particularly in the event
of adverse changes in business or economic conditions over time; however, business or financial alternatives may be available to allow
financial commitments to be met.

“B” – Securities considered to be highly speculative. “B” ratings indicate that material credit risk is present.



“CCC” – A “CCC” rating indicates that substantial credit risk is present.

“CC” – A “CC” rating indicates very high levels of credit risk.
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“C” – A “C” rating indicates exceptionally high levels of credit risk.

Defaulted obligations typically are not assigned “RD” or “D” ratings but are instead rated in the “B” to “C” rating categories,
depending on their recovery prospects and other relevant characteristics. Fitch believes that this approach better aligns obligations that
have comparable overall expected loss but varying vulnerability to default and loss.

Plus (+) or minus (-) may be appended to a rating to denote relative status within major rating categories. Such suffixes are not added
to the “AAA” category or to categories below “CCC”.

“NR” – Denotes that Fitch does not publicly rate the associated issue or issuer.

“WD” – Indicates that the rating has been withdrawn and is no longer maintained by Fitch.

The DBRS long-term rating scale provides an opinion on the risk of default. That is, the risk that an issuer will fail to satisfy its
financial obligations in accordance with the terms under which an obligation has been issued. Ratings are based on quantitative and
qualitative considerations relevant to the issuer, and the relative ranking of the claims. All rating categories other than “AAA” and “D” also
contain subcategories “(high)” and “(low)”. The absence of either a “(high)” or “(low)” designation indicates the rating is in the middle of
the category. The following summarizes the ratings used by DBRS for long-term debt:

“AAA” – Long-term debt rated “AAA” is of the highest credit quality. The capacity for the payment of financial obligations is
exceptionally high and unlikely to be adversely affected by future events.

“AA” – Long-term debt rated “AA” is of superior credit quality. The capacity for the payment of financial obligations is considered
high. Credit quality differs from “AAA” only to a small degree. Unlikely to be significantly vulnerable to future events.

“A” – Long-term debt rated “A” is of good credit quality. The capacity for the payment of financial obligations is substantial, but of
lesser credit quality than “AA.” May be vulnerable to future events, but qualifying negative factors are considered manageable.

“BBB” – Long-term debt rated “BBB” is of adequate credit quality. The capacity for the payment of financial obligations is
considered acceptable. May be vulnerable to future events.

“BB” – Long-term debt rated “BB” is of speculative, non-investment grade credit quality. The capacity for the payment of financial
obligations is uncertain. Vulnerable to future events.

“B” – Long-term debt rated “B” is of highly speculative credit quality. There is a high level of uncertainty as to the capacity to meet
financial obligations.

“CCC”, “CC” and “C” – Long-term debt rated in any of these categories is of very highly speculative credit quality. In danger of
defaulting on financial obligations. There is little difference between these three categories, although “CC” and “C” ratings are normally
applied to obligations that are seen as highly likely to default, or subordinated to obligations rated in the “CCC” to “B” range. Obligations
in respect of which default has not technically taken place but is considered inevitable may be rated in the “C” category.

“D” – A security rated “D” is assigned when the issuer has filed under any applicable bankruptcy, insolvency or winding up statute or
there is a failure to satisfy an obligation after the exhaustion of grace periods, a downgrade to “D” may occur. DBRS may also use “SD”
(Selective Default) in cases where only some securities are impacted, such as the case of a “distressed exchange”.

Municipal Note Ratings

An S&P Global Ratings U.S. municipal note rating reflects S&P Global Ratings’ opinion about the liquidity factors and market
access risks unique to the notes. Notes due in three years or less will likely receive a note rating. Notes with an original maturity of more
than three years will most likely receive a long-term debt rating. In determining which type of rating, if any, to assign, S&P Global
Ratings’ analysis will review the following considerations:

Amortization schedule-the larger the final maturity relative to other maturities, the more likely it will be treated as a note; and
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Source of payment-the more dependent the issue is on the market for its refinancing, the more likely it will be treated as a note.

Note rating symbols are as follows:

“SP-1” – Amunicipal note rated “SP-1” exhibits a strong capacity to pay principal and interest. An issue determined to possess a very
strong capacity to pay debt service is given a plus (+) designation.

“SP-2” – Amunicipal note rated “SP-2” exhibits a satisfactory capacity to pay principal and interest, with some vulnerability to
adverse financial and economic changes over the term of the notes.

“SP-3” – Amunicipal note rated “SP-3” exhibits a speculative capacity to pay principal and interest.

Moody’s uses the Municipal Investment Grade (“MIG”) scale to rate U.S. municipal bond anticipation notes of up to three years
maturity. Municipal notes rated on the MIG scale may be secured by either pledged revenues or proceeds of a take-out financing received
prior to note maturity. MIG ratings expire at the maturity of the obligation, and the issuer’s long-term rating is only one consideration in
assigning the MIG rating. MIG ratings are divided into three levels – “MIG-1” through “MIG-3”—while speculative grade short-term
obligations are designated “SG.” The following summarizes the ratings used by Moody’s for these short-term obligations:

“MIG-1” – This designation denotes superior credit quality. Excellent protection is afforded by established cash flows, highly reliable
liquidity support, or demonstrated broad-based access to the market for refinancing.

“MIG-2” – This designation denotes strong credit quality. Margins of protection are ample, although not as large as in the preceding
group.

“MIG-3” – This designation denotes acceptable credit quality. Liquidity and cash-flow protection may be narrow, and market access
for refinancing is likely to be less well-established.

“SG” – This designation denotes speculative-grade credit quality. Debt instruments in this category may lack sufficient margins of
protection.

In the case of variable rate demand obligations (“VRDOs”), a two-component rating is assigned; a long- or short-term debt rating and
a demand obligation rating. The first element represents Moody’s evaluation of risk associated with scheduled principal and interest
payments. The second element represents Moody’s evaluation of risk associated with the ability to receive purchase price upon demand
(“demand feature”). The second element uses a rating from a variation of the MIG scale called the Variable Municipal Investment Grade
(“VMIG”) scale. The rating transitions on the VMIG scale differ from those on the Prime scale to reflect the risk that external liquidity
support generally will terminate if the issuer’s long-term rating drops below investment grade.

“VMIG-1” – This designation denotes superior credit quality. Excellent protection is afforded by the superior short-term credit
strength of the liquidity provider and structural and legal protections that ensure the timely payment of purchase price upon demand.

“VMIG-2” – This designation denotes strong credit quality. Good protection is afforded by the strong short-term credit strength of the
liquidity provider and structural and legal protections that ensure the timely payment of purchase price upon demand.

“VMIG-3” – This designation denotes acceptable credit quality. Adequate protection is afforded by the satisfactory short-term credit
strength of the liquidity provider and structural and legal protections that ensure the timely payment of purchase price upon demand.

“SG” – This designation denotes speculative-grade credit quality. Demand features rated in this category may be supported by a
liquidity provider that does not have an investment grade short-term rating or may lack the structural and/or legal protections necessary to
ensure the timely payment of purchase price upon demand.

“NR” – Is assigned to an unrated obligation.

Fitch uses the same ratings for municipal securities as described above for other short-term credit ratings.

About Credit Ratings

An S&P Global Ratings issue credit rating is a forward-looking opinion about the creditworthiness of an obligor with respect to a specific



financial obligation, a specific class of financial obligations, or a specific financial program

6-A



(including ratings on medium-term note programs and commercial paper programs). It takes into consideration the creditworthiness of
guarantors, insurers, or other forms of credit enhancement on the obligation and takes into account the currency in which the obligation is
denominated. The opinion reflects S&P Global Ratings’ view of the obligor’s capacity and willingness to meet its financial commitments
as they come due, and this opinion may assess terms, such as collateral security and subordination, which could affect ultimate payment in
the event of default.

Moody’s credit ratings must be construed solely as statements of opinion and not statements of fact or recommendations to purchase, sell
or hold any securities.

Fitch’s credit ratings relating to issuers are an opinion on the relative ability of an entity to meet financial commitments, such as interest,
preferred dividends, repayment of principal, insurance claims or counterparty obligations. Fitch credit ratings are used by investors as
indications of the likelihood of receiving the money owed to them in accordance with the terms on which they invested. Fitch’s credit
ratings cover the global spectrum of corporate, sovereign financial, bank, insurance and public finance entities (including supranational and
sub-national entities) and the securities or other obligations they issue, as well as structured finance securities backed by receivables or
other financial assets.

Credit ratings provided by DBRS are forward-looking opinions about credit risk which reflect the creditworthiness of an issuer, rated
entity, and/or security. Credit ratings are not statements of fact. While historical statistics and performance can be important considerations,
credit ratings are not based solely on such; they include subjective considerations and involve expectations for future performance that
cannot be guaranteed. To the extent that future events and economic conditions do not match expectations, credit ratings assigned to issuers
and/or securities can change. Credit ratings are also based on approved and applicable methodologies, models and criteria
(“Methodologies”), which are periodically updated and when material changes are deemed necessary, this may also lead to rating changes.

Credit ratings typically provide an opinion on the risk that investors may not be repaid in accordance with the terms under which the
obligation was issued. In some cases, credit ratings may also include consideration for the relative ranking of claims and recovery, should
default occur. Credit ratings are meant to provide opinions on relative measures of risk and are not based on expectations of any specific
default probability, nor are they meant to predict such.

The data and information on which DBRS bases its opinions is not audited or verified by DBRS, although DBRS conducts a
reasonableness review of information received and relied upon in accordance with its Methodologies and policies.

DBRS uses rating symbols as a concise method of expressing its opinion to the market but there are a limited number of rating categories
for the possible slight risk differentials that exist across the rating spectrum and DBRS does not assert that credit ratings in the same
category are of “exactly” the same quality.
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APPENDIX B

GSAM PROXYVOTING GUIDELINES SUMMARY

Effective March 2023

The following is a summary of the material GSAM Proxy Voting Guidelines (the “Guidelines”), which form the substantive basis of
GSAM’s Policy and Procedures on Proxy Voting for Investment Advisory Clients (the “Policy”). As described in the main body of the
Policy, one or more GSAM Portfolio Management Teams and/or the Global Stewardship Team may diverge from the Guidelines and a
related Recommendation on any particular proxy vote or in connection with any individual investment decision in accordance with the
Policy.

Region: Americas
1. Business Items 2-B
2. Board of Directors 3-B
3. Executive and Non-Executive Compensation 6-B
4. Shareholder Rights and Defenses 8-B
5. Strategic Transactions and Capital Structures 9-B
6. Environmental and Social Issues 11-B

Region: Europe, Middle East and Africa (EMEA) Proxy Items
1. Business Items 14-B
2. Board of Directors 16-B
3. Remuneration 20-B
4. Shareholder Rights and Defenses 21-B
5. Strategic Transactions, Capital Structures and other Business Considerations 21-B
6. Environmental and Social Issues 23-B

Region: Asia Pacific (APAC) Proxy Items
1. Business Items 26-B
2. Board of Directors 28-B
3. Remuneration 32-B
4. Shareholder Rights and Defenses 33-B
5. Strategic Transactions, Capital Structures and other Business Considerations 33-B
6. Environmental and Social Issues 35-B

Region: Japan Proxy Items
1. Business Items 38-B
2. Board of Directors and Statutory Auditors 39-B
3. Compensation 42-B
4. Shareholder Rights and Defenses 43-B
5. Strategic Transactions and Capital Structures 43-B
6. Environmental and Social Issues 44-B
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Region: Americas

The following section is a summary of the Guidelines, which form the substantive basis of the Policy with respect to North, Central and
South American public equity investments of operating and/or holding companies Applying these guidelines is subject to certain regional
and country-specific exceptions and modifications and is not inclusive of all considerations in each market.

1. Business Items

Auditor Ratification

Vote FOR proposals to ratify auditors, unless any of the following apply within the last year:

• An auditor has a financial interest in or association with the company, and is therefore not independent;

• There is reason to believe that the independent auditor has rendered an opinion that is neither accurate nor indicative of the
company’s financial position;

• Poor accounting practices are identified that rise to a serious level of concern, such as: fraud; misapplication of GAAP; or
material weaknesses identified in Section 404 disclosures; or

• Fees for non-audit services are excessive (generally over 50% or more of the audit fees).

Vote CASE-BY-CASE on shareholder proposals asking companies to prohibit or limit their auditors from engaging in non-audit services or
asking for audit firm rotation.

Reincorporation Proposals

We may support management proposals to reincorporate as long as the reincorporation would not substantially diminish shareholder rights.
We may not support shareholder proposals for reincorporation unless the current state of incorporation is substantially less shareholder
friendly than the proposed reincorporation, there is a strong economic case to reincorporate or the company has a history of making
decisions that are not shareholder friendly.

Exclusive Venue for Shareholder Lawsuits

Generally vote FOR on exclusive venue proposals, taking into account:

• Whether the company has been materially harmed by shareholder litigation outside its jurisdiction of incorporation, based on
disclosure in the company’s proxy statement;

• Whether the company has the following governance features:

• Majority independent board;

• Independent key committees;

• An annually elected board;

• Amajority vote standard in uncontested director elections;

• The absence of a poison pill, unless the pill was approved by shareholders; and/or

• Separate Chairman CEO role or, if combined, an independent chairman with clearly delineated duties.

Virtual Meetings

Generally vote FOR proposals allowing for the convening of hybrid* shareholder meetings if it is clear that it is not the intention to hold
virtual-only AGMs. Generally vote AGAINST proposals allowing for the convening of virtual-only* shareholder meetings.

* The phrase “virtual-only shareholder meeting” refers to a meeting of shareholders that is held exclusively through the use of online
technology without a corresponding in-person meeting. The term “hybrid shareholder meeting” refers to an in-person, or physical,
meeting in which shareholders are permitted to participate online.



Public Benefit Corporation Proposals

Generally vote FOR management proposals and CASE-BY-CASE on shareholder proposals related to the conversion of the company into
a public benefit corporation.
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Amend Articles of Incorporation to Provide for Officer and Director Exculpation

Generally vote FOR management proposals to amend the company’s certificate of incorporation to reflect new Delaware law provisions
regarding officer and director exculpation.

Transact Other Business

Vote AGAINST other business when it appears as a voting item.

Administrative Requests

Generally vote FOR non-contentious administrative management requests.

2. Board of Directors

The board of directors should promote the interests of shareholders by acting in an oversight and/or advisory role; should consist of a
majority of independent directors and/or meet local best practice expectations; and should be held accountable for actions and results
related to their responsibilities. Vote on director nominees should be determined on a CASE-BY-CASE basis.

Voting on Director Nominees in Uncontested Elections

Board Composition

We generally believe diverse teams have the potential to outperform and we expect the companies that we invest in to focus on the
importance of diversity. When evaluating board composition, we believe a diversity of ethnicity, gender and experience is an important
consideration. We encourage companies to disclose the composition of their board in the proxy statement and may vote against members of
the board without disclosure. See below how we execute our vote at companies that do not meet our diversity expectations.

Vote AGAINST or WITHHOLD from members of the Nominating Committee:

• At companies incorporated in the US if the board does not have at least 10% women directors and at least one other diverse
board director;

• At companies within the S&P 500, if, in addition to our gender expectations, the board does not have at least one diverse
director from a minority ethnic group;

• At companies not incorporated in the US, if the board does not have at least 10% women directors or does not meet the
requirements of local listing rules or corporate governance codes or national targets

Vote AGAINST or WITHHOLD from the full board at companies incorporated in the US that do not have at least one woman director.

Vote AGAINST or WITHHOLD from individual directors who:

• Sit on more than five public company boards;

• Are CEOs of public companies who sit on the boards of more than two public companies besides their own--withhold only at
their outside boards.

Vote AGAINST or WITHHOLD from members of the Nominating Committee if the average board tenure exceeds 15 years, and there has
not been a new nominee in the past 5 years.

Director Independence

At companies incorporated in the US, where applicable, the New York Stock Exchange or NASDAQ Listing Standards definition is to be
used to classify directors as inside directors, affiliated outside directors, or independent outside directors.

Additionally, we will consider compensation committee interlocking directors to be affiliated (defined as CEOs who sit on each other’s
compensation committees).



Vote AGAINST or WITHHOLD from inside directors and affiliated outside directors (as described above) when:

• The inside director or affiliated outside director serves on the Audit, Compensation or Nominating Committees; and

• The company lacks an Audit, Compensation or Nominating Committee so that the full board functions as such committees and
inside directors or affiliated outside directors are participating in voting on matters that independent committees should be
voting on.
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Director Accountability

Vote AGAINST or WITHHOLD from individual directors who attend less than 75% of the board and committee meetings without a
disclosed valid excuse.

Generally, vote FOR the bundled election of management nominees, unless adequate disclosures of the nominees have not been provided
in a timely manner or if one or more of the nominees does not meet the expectation of our policy.

Other items considered for an AGAINST vote include specific concerns about the individual or the company, such as criminal wrongdoing
or breach of fiduciary responsibilities, sanctions from government or authority, violations of laws and regulations, the presence of
inappropriate related party transactions, or other issues related to improper business practices.

Vote AGAINST or WITHHOLD from members of the full board or appropriate committee (or only the independent chairman or lead
director as may be appropriate in situations such as where there is a classified board and members of the appropriate committee are not up
for re-election or the appropriate committee is comprised of the entire board) for the below reasons. New nominees will be considered on a
case-by-case basis. Extreme cases may warrant a vote against the entire board.

• Material failures of governance, stewardship, or fiduciary responsibilities at the company including but not limited to
violations of global norms principles and/or other significant global standards;

• Failure to disclose material environmental, social and governance information;

• Egregious actions related to the director(s)’ service on other boards that raise substantial doubt about his or her ability to
effectively oversee management and serve the best interests of shareholders at any company;

• The board failed to act on a shareholder proposal that received approval of the majority of shares cast for the previous two
consecutive years (a management proposal with other than a FOR recommendation by management will not be considered as
sufficient action taken); an adopted proposal that is substantially similar to the original shareholder proposal will be deemed
sufficient; (vote against members of the committee of the board that is responsible for the issue under consideration). If we did
not support the shareholder proposal in both years, we will still vote against the committee member(s).

• The company’s poison pill has a dead-hand or modified dead-hand feature for two or more years. Vote against/withhold every
year until this feature is removed; however, vote against the poison pill if there is one on the ballot with this feature rather than
the director;

• The board adopts or renews a poison pill without shareholder approval, does not commit to putting it to shareholder vote
within 12 months of adoption (or in the case of a newly public company, does not commit to put the pill to a shareholder vote
within 12 months following the IPO), or reneges on a commitment to put the pill to a vote, and has not yet received a
withhold/against recommendation for this issue;

• The board failed to act on takeover offers where the majority of the shareholders tendered their shares;

• The company does not disclose various components of current emissions, a proxy for a company’s dependency on fossil fuels
and other sources of greenhouse gasses (Scope 1, Scope 2, Scope 3 emissions), material to the company’s business

• If in an extreme situation the board lacks accountability and oversight, coupled with sustained poor performance relative to
peers.

Committee Responsibilities and Expectations

Companies should establish committees to oversee areas such as audit, executive and non-executive compensation, director nominations
and ESG oversight. The responsibilities of the committees should be publicly disclosed.

Audit Committee

Vote AGAINST or WITHHOLD from the members of the Audit Committee if:

• The non-audit fees paid to the auditor are excessive (generally over 50% or more of the audit fees);

• The company receives an adverse opinion on the company’s financial statements from its auditor and there is not clear
evidence that the situation has been remedied;



• There is excessive pledging or hedging of stock by executives;
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• There is persuasive evidence that the Audit Committee entered into an inappropriate indemnification agreement with its
auditor that limits the ability of the company, or its shareholders, to pursue legitimate legal recourse against the audit firm; or

• No members of the Audit Committee hold sufficient financial expertise.

Vote CASE-BY-CASE on members of the Audit Committee and/or the full board if poor accounting practices, which rise to a level of
serious concern are identified, such as fraud, misapplication of GAAP and material weaknesses identified in Section 404 disclosures.

Examine the severity, breadth, chronological sequence and duration, as well as the company’s efforts at remediation or corrective actions,
in determining whether negative vote recommendations are warranted against the members of the Audit Committee who are responsible
for the poor accounting practices, or the entire board.

Compensation Committee

See section 3 on Executive and Non-Executive compensation for reasons to withhold from members of the Compensation Committee.

Nominating/Governance Committee

Generally vote AGAINST or WITHHOLD from the members of the Nominating/Governance Committee if:

• A company maintains a classified board structure without a sunset provision, has opted into, or failed to opt out of, state laws
requiring a classified board structure or has a capital structure with unequal voting rights;

• At the previous board election, any director received more than 50% withhold/against votes of the shares cast and the company
has failed to address the underlying issue(s) that caused the high withhold/against vote;

• The board does not meet our diversity expectations;

• The board amends the company’s bylaws or charter without shareholder approval in a manner that materially diminishes
shareholders’ rights or could adversely impact shareholders.

Voting on Director Nominees in Contested Elections

Vote on a CASE-BY-CASE basis in contested elections of directors, e.g., the election of shareholder nominees or the dismissal of
incumbent directors, determining which directors are best suited to add value for shareholders.

The analysis will generally be based on, but not limited to, the following major decision factors:

• Company performance relative to its peers;

• Strategy of the incumbents versus the dissidents;

• Independence of board candidates;

• Experience and skills of board candidates;

• Governance profile of the company;

• Evidence of management entrenchment;

• Responsiveness to shareholders;

• Whether a takeover offer has been rebuffed; and

• Whether minority or majority representation is being sought.

Proxy Access

Vote CASE-BY-CASE on shareholder or management proposals asking for proxy access.

We may support proxy access as an important right for shareholders and as an alternative to costly proxy contests and as a method for us to
vote for directors on an individual basis, as appropriate, rather than voting on one slate or the other. While this could be an important



shareholder right, the following factors will be taken into account when evaluating the shareholder proposals:

• The ownership thresholds, percentage and duration proposed (we generally will not support if the ownership threshold is less
than 3%);
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• The maximum proportion of directors that shareholders may nominate each year (we generally will not support if the
proportion of directors is greater than 25%); and

• Other restricting factors that when taken in combination could serve to materially limit the proxy access provision.

We will take the above factors into account when evaluating proposals proactively adopted by the company or in response to a shareholder
proposal to adopt or amend the right. A vote against governance committee members could result if provisions exist that materially limit
the right to proxy access.

Reimbursing Proxy Solicitation Expenses

Vote CASE-BY-CASE on proposals to reimburse proxy solicitation expenses. When voting in conjunction with support of a dissident slate,
vote FOR the reimbursement of all appropriate proxy solicitation expenses associated with the election.

Other Board Related Proposals (Management and Shareholder)

Independent Board Chair (for applicable markets)

We will generally vote AGAINST shareholder proposals requiring that the chairman’s position be filled by an independent director, if the
company satisfies 3 of the 4 following criteria:

• Two-thirds independent board, or majority in countries where employee representation is common practice;

• A designated, or a rotating, lead director, elected by and from the independent board members with clearly delineated and
comprehensive duties;

• Fully independent key committees; and/or

• Established, publicly disclosed, governance guidelines and director biographies/profiles.

Shareholder Proposals Regarding Board Declassification

We will generally vote FOR proposals requesting that the board adopt a declassified board structure.

Majority Vote Shareholder Proposals

We will vote FOR proposals requesting that the board adopt majority voting in the election of directors provided it does not conflict with
the state law where the company is incorporated. We also look for companies to adopt a post-election policy outlining how the company
will address the situation of a holdover director.

Cumulative Vote Shareholder Proposals

We will generally vote FOR shareholder proposals to restore or provide cumulative unless:

• The company has adopted (i) majority vote standard with a carve-out for plurality voting in situations where there are more
nominees than seats and (ii) a director resignation policy to address failed elections.

3. Executive and Non-Executive Compensation

Pay Practices

Good pay practices should align management’s interests with long-term shareholder value creation. Detailed disclosure of compensation
criteria is preferred; proof that companies follow the criteria should be evident and retroactive performance target changes without proper
disclosure is not viewed favorably. Compensation practices should allow a company to attract and retain proven talent. Some examples of
poor pay practices include: abnormally large bonus payouts without justifiable performance linkage or proper disclosure, egregious
employment contracts, excessive severance and/or change in control provisions, repricing or replacing of underwater stock options/stock
appreciation rights without prior shareholder approval, and excessive perquisites. A company should also have an appropriate balance of
short-term vs. long-term metrics and the metrics should be aligned with business goals and objectives.

If the company maintains problematic or poor pay practices, generally vote:



• AGAINST Management Say on Pay (MSOP) Proposals; or

• AGAINST an equity-based incentive plan proposal if excessive non-performance-based equity awards are the major
contributor to a pay-for-performance misalignment.

• If no MSOP or equity-based incentive plan proposal item is on the ballot, vote AGAINST/WITHHOLD from compensation
committee members.
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Equity Compensation Plans

We will generally vote FOR management proposals on equity-based compensation plans. Evaluation takes into account potential plan cost,
plan features and grant practices. While a negative combination of these factors could cause a vote AGAINST, other reasons to vote
AGAINST the equity plan could include the following factors:

• The plan permits the repricing of stock options/stock appreciation rights (SARs) without prior shareholder approval; or

• There is more than one problematic material feature of the plan, which could include one of the following: unfavorable
change-in-control features, presence of gross ups and options reload.

Advisory Vote on Executive Compensation (Say-on-Pay, MSOP) Management Proposals

Vote FOR annual frequency and AGAINST all proposals asking for any frequency less than annual.

We will generally vote FOR management proposals for an advisory vote on executive compensation considering the context of each
company’s specific circumstances and the board’s disclosed rationale for its practices.

Pay practices that may result in a vote AGAINST management proposals for an advisory vote on executive compensation may include:

• A disconnect between pay and performance based on a quantitative assessment of the following: pay vs TSR (“Total
Shareholder Return”) and company disclosed peers;

• Lack of transparent disclosure of compensation philosophy and goals and targets, including details on short-term and long-
term performance incentives;

• Long term incentive awards consisting of less than 50% performance-based awards;

• Long term incentive awards evaluated over a time period of less than three years;

• The Board used discretion without sufficient disclosure;

• The Board changed the targets and/or performance metrics during the pay period;

• The Board awarded a multi-year guaranteed cash bonus or non-performance equity award;

• The Board retested performance goals or awarded a pay for failure pay plan;

• Lack of the Board’s response to failed MSOP vote the previous year;

• The plan allows for the single trigger acceleration of unvested equity awards and/or provides excise tax gross ups;

• Abnormally large bonus payouts without justifiable performance linkage or proper disclosure;

• Egregious employment or retention contracts;

• Excessive perquisites or excessive severance and/or change in control provisions;

• Repricing or replacing of underwater stock options without prior shareholder approval;

• Egregious pension/SERP (supplemental executive retirement plan) payouts;

• Extraordinary relocation benefits;

• Internal pay disparity; and

• The Board has adopted other pay practices that may increase risk to shareholders.

Other Compensation Proposals and Policies

Employee Stock Purchase Plans — Non-Qualified Plans

Vote CASE-BY-CASE on nonqualified employee stock purchase plans taking into account the following factors:

• Broad-based participation;



• Limits on employee contributions;

• Company matching contributions; and

• Presence of a discount on the stock price on the date of purchase.
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Option Exchange Programs/Repricing Options

Vote CASE-BY-CASE on management proposals seeking approval to exchange/reprice options, taking into consideration:

• Historic trading patterns—the stock price should not be so volatile that the options are likely to be back “in-the-money” over
the near term;

• Rationale for the re-pricing;

• If it is a value-for-value exchange;

• If surrendered stock options are added back to the plan reserve;

• Option vesting;

• Term of the option--the term should remain the same as that of the replaced option;

• Exercise price—should be set at fair market or a premium to market;

• Participants—executive officers and directors should be excluded.

Vote FOR shareholder proposals to put option repricings to a shareholder vote.

Stock Retention Holding Period

Vote FOR shareholder proposals asking for a policy requiring that senior executives retain a significant percentage of shares acquired
through equity compensation programs if the policy requests retention for two years or less following the termination of their employment
(through retirement or otherwise) and a holding threshold percentage of 50% or less.

Also consider whether the company has any holding period, retention ratio, or officer ownership requirements in place and the
terms/provisions of awards already granted.

Elimination of Accelerated Vesting in the Event of a Change in Control

Vote AGAINST shareholder proposals seeking a policy eliminating the accelerated vesting of time-based equity awards in the event of a
change-in-control.

Performance-based Equity Awards and Pay-for-Superior-Performance Proposals

Generally vote FOR unless there is sufficient evidence that the current compensation structure is already substantially performance-based.
We consider performance-based awards to include awards that are tied to shareholder return or other metrics that are relevant to the
business.

Say on Supplemental Executive Retirement Plans (SERP)

Generally vote AGAINST proposals asking for shareholder votes on SERP.

Compensation Committee

Vote AGAINST or WITHHOLD from the members of the Compensation Committee if:

• We voted against the company’s MSOP in the previous year, the company’s previous MSOP received significant opposition of
votes cast and we are voting against this year’s MSOP;

• The board implements a MSOP on a less frequent basis than the frequency that received the plurality of votes cast

4. Shareholders Rights and Defenses

Shareholder Ability to Act by Written Consent

Generally vote FOR shareholder proposals that provide shareholders with the ability to act by written consent, unless:



• The company already gives shareholders the right to call special meetings at a threshold of 25% or lower; and

• The company has a history of strong governance practices.

Special Meetings Arrangements

Generally vote FOR management proposals that provide shareholders with the ability to call special meetings.

Generally vote FOR shareholder proposals that provide shareholders with the ability to call special meetings at a threshold of 25% or lower
if the company currently does not give shareholders the right to call special meetings. However, if a company
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already gives shareholders the right to call special meetings at a threshold of at least 25%, vote AGAINST shareholder proposals to further
reduce the threshold.

Generally vote AGAINST management proposals seeking shareholder approval for the company to hold special meetings with 14 days
notice unless the company offers shareholders the ability to vote by electronic means and a proposal to reduce the period of notice to not
less than 14 days has received majority support.

Advance Notice Requirements for Shareholder Proposals/Nominations

Vote CASE-BY-CASE on advance notice proposals, giving support to proposals that allow shareholders to submit proposals/nominations
reasonably close to the meeting date and within the broadest window possible, recognizing the need to allow sufficient notice for company,
regulatory and shareholder review.

Shareholder Voting Requirements

Vote AGAINST proposals to require a supermajority shareholder vote. Generally vote FOR management and shareholder proposals to
reduce supermajority vote requirements.

Poison Pills

Vote FOR shareholder proposals requesting that the company submit its poison pill to a shareholder vote or redeem it, unless the company
has:

• a shareholder-approved poison pill in place; or

• adopted a policy concerning the adoption of a pill in the future specifying certain shareholder friendly provisions.

Vote FOR shareholder proposals calling for poison pills to be put to a vote within a time period of less than one year after adoption.

Vote CASE-BY-CASE on management proposals on poison pill ratification, focusing on the features of the shareholder rights plan.

In addition, the rationale for adopting the pill should be thoroughly explained by the company. In examining the request for the pill, take
into consideration the company’s existing governance structure, including: board independence, existing takeover defenses, and any
problematic governance concerns.

5. Strategic Transactions and Capital Structures

Reorganizations/Restructurings

Vote reorganizations and restructurings on a CASE-BY-CASE basis.

Mergers and Acquisitions

Vote CASE-BY-CASE on mergers and acquisitions taking into account the following based on publicly available information:

• Valuation;

• Market reaction;

• Strategic rationale;

• Management’s track record of successful integration of historical acquisitions;

• Presence of conflicts of interest; and

• Governance profile of the combined company.

Dual Class Structures

Vote FOR resolutions that seek to maintain or convert to a one-share, one-vote capital structure.



Vote AGAINST requests for the creation or continuation of dual-class capital structures or the creation of new or additional super voting
shares.

Share Issuance Requests

General Issuances:

Vote FOR issuance requests with preemptive rights to a maximum of 100% over currently issued capital or any stricter limit set in local
best practice recommendations or law.
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Vote FOR issuance requests without preemptive rights to a maximum of 20% of currently issued capital or any stricter limit set in local
best practice recommendations or law.

Specific Issuances:

Vote on a CASE-BY-CASE basis on all requests, with or without preemptive rights.

Increases in Authorized Capital

Vote FOR non-specific proposals to increase authorized capital up to 100% over the current authorization unless the increase would leave
the company with less than 30% of its new authorization outstanding, or any stricter limit set in local best practice recommendations or
law.

Vote FOR specific proposals to increase authorized capital to any amount, unless:

• The specific purpose of the increase (such as a share-based acquisition or merger) does not meet guidelines for the purpose
being proposed; or

• The increase would leave the company with less than 30% of its new authorization outstanding after adjusting for all proposed
issuances or any stricter limit set in local best practice recommendations or law.

Vote AGAINST proposals to adopt unlimited capital authorizations.

Reduction of Capital

Vote FOR proposals to reduce capital for routine accounting purposes unless the terms are unfavorable to shareholders.

Vote proposals to reduce capital in connection with corporate restructuring on a CASE-BY-CASE basis.

Preferred Stock

Vote FOR the creation of a new class of preferred stock or for issuances of preferred stock up to 50% of issued capital unless the terms of
the preferred stock would adversely affect the rights of existing shareholders.

Vote FOR the creation/issuance of convertible preferred stock as long as the maximum number of common shares that could be issued
upon conversion meets guidelines on equity issuance requests.

Vote AGAINST the creation of a new class of preference shares that would carry superior voting rights to the common shares.

Vote AGAINST the creation of blank check preferred stock unless the board clearly states that the authorization will not be used to thwart a
takeover bid.

Vote proposals to increase blank check preferred authorizations on a CASE-BY-CASE basis.

Debt Issuance Requests

Vote non-convertible debt issuance requests on a CASE-BY-CASE basis, with or without preemptive rights.

Vote FOR the creation/issuance of convertible debt instruments as long as the maximum number of common shares that could be issued
upon conversion meets guidelines on equity issuance requests.

Vote FOR proposals to restructure existing debt arrangements unless the terms of the restructuring would adversely affect the rights of
shareholders.

Increase in Borrowing Powers

Vote proposals to approve increases in a company’s borrowing powers on a CASE-BY-CASE basis.



Share Repurchase Plans

We will generally recommend FOR share repurchase programs taking into account whether:

• The share repurchase program can be used as a takeover defense;

• There is clear evidence of historical abuse;

• There is no safeguard in the share repurchase program against selective buybacks;

• Pricing provisions and safeguards in the share repurchase program are deemed to be unreasonable in light of market practice.
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Reissuance of Repurchased Shares

Vote FOR requests to reissue any repurchased shares unless there is clear evidence of abuse of this authority in the past.

Capitalization of Reserves for Bonus Issues/Increase in Par Value

Vote FOR requests to capitalize reserves for bonus issues of shares or to increase par value.

Reorganizations/Restructurings

Vote reorganizations and restructurings on a CASE-BY-CASE basis.

Reincorporation Proposals

Vote reincorporation proposals on a CASE-BY-CASE basis.

Related-Party Transactions

Vote related-party transactions on a CASE-BY-CASE basis, considering factors including, but not limited to, the following:

• The parties on either side of the transaction;

• The nature of the asset to be transferred/service to be provided;

• The pricing of the transaction (and any associated professional valuation);

• The views of independent directors (where provided);

• The views of an independent financial adviser (where appointed);

• Whether any entities party to the transaction (including advisers) is conflicted; and The stated rationale for the transaction,
including discussions of timing

Common and Preferred Stock Authorization

Generally vote FOR proposals to increase the number of shares of common stock authorized for issuance.

Generally vote FOR proposals to increase the number of shares of preferred stock, as long as there is a commitment to not use the shares
for anti-takeover purposes.

6. Environmental and Social Issues

Overall Approach

Proposals considered under this category could include, among others, requests that a company:

• Publish a report or additional information related to the company’s business and impact on stakeholders;

• Disclose policies related to specific business practices and/or services;

• Conduct third party audits, reports or studies related to the company’s business practices, services and/or impact on
stakeholders.

When evaluating environmental and social shareholder proposals, the following factors are generally considered:

• Whether the subject of the proposal is considered to be material;

• The company’s current level of publicly available disclosure, including if the company already discloses similar information
through existing reports or policies;

• The proponent of the proposal;



• If the company has implemented or formally committed to the implementation of a reporting program based on the
Sustainability Accounting Standards Board’s (SASB) materiality standards, the Task Force on Climate-related Financial
Disclosure’s (TCFD) recommendations, or a similar standard;

• Whether adoption of the proposal is likely to enhance or protect shareholder value;

• Whether the information requested concerns business issues that relate to a meaningful percentage of the company’s business;

• The degree to which the company’s stated position on the issues raised in the proposal could affect its reputation or sales, or
leave it vulnerable to a boycott or selective purchasing;

• Whether the company has already responded in some appropriate manner to the request embodied in the proposal;
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• What other companies in the relevant industry have done in response to the issue addressed in the proposal;

• Whether the proposal itself is well framed and the cost of preparing the report and/or the implementation is reasonable;

• Whether the subject of the proposal is best left to the discretion of the board;

• Whether the company has material fines or violations in the area and if so, if appropriate actions have already been taken to
remedy going forward;

• Whether providing this information would reveal proprietary or confidential information that would place the company at a
competitive disadvantage.

Environmental Issues

Climate Transition Plans

Generally vote CASE-BY-CASE on management proposed climate transition plans. When evaluating management proposed plans, the
following factors are generally considered:

• If the company has detailed disclosure of the governance, strategy, risk mitigation efforts, and metrics and targets based on the
TCFD’s recommendations, or a similar standard;

• If the company has detailed disclosure of their current emissions data based on the SASB materiality framework; and

• If the company has detailed disclosure in line with Paris Agreement goals.

Generally vote CASE-BY-CASE on shareholder proposals requesting climate transition plans. When evaluating these shareholder
proposals, the following factors are generally considered:

• The company’s current level of publicly available disclosure including if the company already discloses similar information
through existing reports or policies;

• If the proposal asks for detailed disclosure according to the TCFD’s recommendations;

• If the proposal asks for detailed disclosure of the company’s current emissions data based on the SASB materiality framework;

• If the proposal asks for long-term targets, as well as short and medium term milestones;

• If the proposal asks for targets to be aligned to a globally accepted framework, such as Paris Aligned or Net Zero;

• If the proposal asks for targets to be approved by the Science Based Target Initiative (“SBTi”);

• If the proposal seeks to add reasonable transparency and is not onerous or overly prescriptive; and

• Whether the proposal is binding or non-binding.

Environmental Sustainability Reporting

Generally vote FOR shareholders proposals requesting the company to report on its policies, initiatives and oversight mechanisms related
to environmental sustainability, including the impacts of climate change and biodiversity loss. The following factors will be considered:

• The company’s current level of publicly available disclosure including if the company already discloses similar information
through existing reports or policies;

• If the company has formally committed to the implementation of a reporting program based on the SASB materiality
standards, the TCFD’s recommendations, or a similar standard within a specified time frame;

• If the company’s current level of disclosure is comparable to that of its industry peers; and

• If there are significant controversies, fines, penalties, or litigation associated with the company’s environmental performance.

Other Environmental Proposals

Vote CASE-BY-CASE on the following shareholder proposals if relevant to the company:



• Seeking information on the financial, physical, or regulatory risks a company faces related to climate change on its operations
and investment, or on how the company identifies, measures and manages such risks;

• Calling for the reduction of Greenhouse Gas (GHG) emissions;
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• Seeking reports on responses to regulatory and public pressures surrounding climate change, and for disclosure of research that
aided in setting company policies around climate change;

• Requesting an action plan including science based targets and a commitment to net zero emissions by 2050 or earlier;

• Requesting a report/disclosure of goals on GHG emissions from company operations and/or products;

• Requesting a company report on its energy efficiency policies; and

• Requesting reports on the feasibility of developing renewable energy resources.

Social Issues

Board and Workforce Demographics

A company should have a clear, public Equal Employment Opportunity (EEO) statement and/or diversity policy. Generally vote FOR
proposals seeking to amend a company’s EEO statement or diversity policies to additionally prohibit discrimination based on sexual
orientation and/or gender identity.

Generally vote FOR proposals requesting reports on a company’s efforts to diversify the board, unless:

• The gender and racial minority representation of the company’s board is reasonably inclusive in relation to companies of
similar size and business; and

• The board already reports on its nominating procedures and gender and racial minority initiatives on the board.

Gender Pay Gap

Generally vote CASE-BY-CASE on proposals requesting reports on a company’s pay data by gender, or a report on a company’s policies
and goals to reduce any gender pay gap, taking into account:

• The company’s current policies and disclosure related to both its diversity and inclusion policies and practices and its
compensation philosophy and fair and equitable compensation practices;

• Whether the company has been the subject of recent controversy, litigation or regulatory actions related to gender pay gap
issues; and

• Whether the company’s reporting regarding gender pay gap policies or initiatives is lagging its peers.

Labor, Human and Animal Rights Standards

Generally vote FOR proposals requesting a report on company or company supplier labor, human, and/or animal rights standards and
policies, or on the impact of its operations on society, unless such information is already publicly disclosed considering:

• The degree to which existing relevant policies and practices are disclosed;

• Whether or not existing relevant policies are consistent with internationally recognized standards;

• Whether company facilities and those of its suppliers are monitored and how;

• Company participation in fair labor organizations or other internationally recognized human rights initiatives;

• Scope and nature of business conducted in markets known to have higher risk of workplace labor/human rights abuse;

• Recent, significant company controversies, fines, or litigation regarding human rights at the company or its suppliers;

• The scope of the request; and

• Deviation from industry sector peer company standards and practices.

Generally vote CASE-BY-CASE on shareholder proposals requesting reports about a company’s use of mandatory arbitrations in
employment claims, taking into account the company’s existing policies and disclosures of policies.



Generally vote CASE-BY-CASE on shareholder proposals requesting reports on the actions taken by a company to prevent sexual and
other forms of harassment or on the risks posed by the company’s failure to take such actions, taking into account the company’s existing
policies and disclosures of policies.

Racial Equity Audit

• Generally vote CASE-BY-CASE on shareholder proposals requesting the board oversee a racial equity audit. While we believe
the decision to initiate an independent audit is best left to management judgment under the oversight of the board of directors,
the following factors are generally considered:
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• The degree to which existing relevant policies and practices are disclosed;

• Recent, significant company controversies, fines, or litigation regarding human rights at the company or its suppliers; and

• Whether the gender and racial minority representation of the company’s board is reasonably inclusive in relation to
companies of similar size and business.

Political Contributions and Trade Association Spending/Lobbying Expenditures and Initiatives

We generally believe that it is the role of boards and management to determine the appropriate level of disclosure of all types of corporate
political activity. When evaluating these proposals, we consider the prescriptive nature of the proposal and the overall benefit to
shareholders along with a company’s current disclosure of policies, practices and oversight.

Generally vote AGAINST proposals asking the company to affirm political nonpartisanship in the workplace so long as:

• There are no recent, significant controversies, fines or litigation regarding the company’s political contributions or trade
association spending; and

• The company has procedures in place to ensure that employee contributions to company-sponsored political action committees
(PACs) are strictly voluntary and prohibits coercion.

Generally vote AGAINST proposals requesting increased disclosure of a company’s policies with respect to political contributions,
lobbying and trade association spending as long as:

• There is no significant potential threat or actual harm to shareholders’ interests;

• There are no recent significant controversies or litigation related to the company’s political contributions or governmental
affairs; and

• There is publicly available information to assess the company’s oversight related to such expenditures of corporate assets.

We generally will vote AGAINST proposals asking for detailed disclosure of political contributions or trade association or lobbying
expenditures.

We generally will vote AGAINST proposals barring the company from making political contributions. Businesses are affected by
legislation at the federal, state, and local level and barring political contributions can put the company at a competitive disadvantage.

Region: Europe, Middle East and Africa (EMEA) Proxy Items

The following section is a broad summary of the Guidelines, which form the basis of the Policy with respect to EMEA public equity
investments of operating and/or holding companies. Applying these guidelines is subject to certain regional and country-specific
exceptions and modifications and is not inclusive of all considerations in each market.

1. Business Items

Financial Results/Director and Auditor Reports

Vote FOR approval of financial statements and director and auditor reports, unless:

• There are serious concerns about the accounts presented, audit procedures used or audit opinion rendered; or

• The company is not responsive to shareholder questions about specific items that should be publicly disclosed.

Appointment of Auditors and Auditor Fees

Vote FOR the re-election of auditors and proposals authorizing the board to fix auditor fees unless:

• There are serious concerns about the accounts presented, audit procedures used or audit opinion rendered;

• There is reason to believe that the auditor has rendered an opinion that is neither accurate nor indicative of the company’s
financial position;



• Name of the proposed auditor has not been published;

• The auditors are being changed without explanation;

• Non-audit-related fees are substantial, or are in excess of standard annual audit-related fees, or in excess of permitted local
limits and guidelines; or
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• The appointment of external auditors if they have previously served the company in an executive capacity or can otherwise be
considered affiliated with the company.

Appointment of Internal Statutory Auditors

Vote FOR the appointment or re-election of statutory auditors, unless:

• There are serious concerns about the statutory reports presented or the audit procedures used;

• Questions exist concerning any of the statutory auditors being appointed; or

• The auditors have previously served the company in an executive capacity or can otherwise be considered affiliated with the
company.

Reincorporation Proposals

Vote reincorporation proposals on a CASE-BY-CASE basis

Allocation of Income

Vote FOR approval of the allocation of income, unless:

• The dividend payout ratio has been consistently low without adequate explanation; or

• The payout is excessive given the company’s financial position.

Stock (Scrip) Dividend Alternative

Vote FOR most stock (scrip) dividend proposals.

Vote AGAINST proposals that do not allow for a cash option unless management demonstrates that the cash option is harmful to
shareholder value.

Amendments to Articles of Association

Vote amendments to the articles of association on a CASE-BY-CASE basis.

Change in Company Fiscal Term

Vote FOR resolutions to change a company’s fiscal term unless a company’s motivation for the change is to postpone its annual general
meeting.

Lower Disclosure Threshold for Stock Ownership

Vote AGAINST resolutions to lower the stock ownership disclosure threshold below 5% unless specific reasons exist to implement a lower
threshold.

Amend Quorum Requirements

Vote proposals to amend quorum requirements for shareholder meetings on a CASE-BY-CASE basis.

Virtual Meetings

Generally vote FOR proposals allowing for the convening of hybrid* shareholder meetings if it is clear that it is not the intention to hold
virtual-only AGMs. Generally vote AGAINST proposals allowing for the convening of virtual-only* shareholder meetings.

* The phrase “virtual-only shareholder meeting” refers to a meeting of shareholders that is held exclusively through the use of online
technology without a corresponding in-person meeting. The term “hybrid shareholder meeting” refers to an in-person, or physical,
meeting in which shareholders are permitted to participate online.



Public Benefit Corporation Proposals

Generally vote FOR management proposals and CASE-BY-CASE on shareholder proposals related to the conversion of the company into
a public benefit corporation.

Transact Other Business

Vote AGAINST other business when it appears as a voting item.

Administrative Requests

Generally vote FOR non-contentious administrative management requests.
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2. Board of Directors

The board of directors should promote the interests of shareholders by acting in an oversight and/or advisory role; should consist of a
majority of independent directors and / or meet local best practice expectations; and should be held accountable for actions and results
related to their responsibilities.

Voting on Director Nominees in Uncontested Elections

Vote on director nominees should be determined on a CASE-BY-CASE basis taking into consideration the following:

• Adequate disclosure has not been provided in a timely manner; or

• There are clear concerns over questionable finances or restatements; or

• There have been questionable transactions or conflicts of interest; or

• There are any records of abuses against minority shareholder interests; or

• The board fails to meet minimum corporate governance standards; or

• There are reservations about:

• Director terms

• Bundling of proposals to elect directors

• Board independence

• Disclosure of named nominees

• Combined Chairman/CEO

• Election of former CEO as Chairman of the board

• Overboarded directors

• Composition of committees

• Director independence

• Number of directors on the board

• Lack of gender diversity on the board

• Specific concerns about the individual or company, such as criminal wrongdoing or breach of fiduciary responsibilities; or

• There are other considerations which may include sanction from government or authority, violations of laws and regulations,
or other issues relate to improper business practice, failure to replace management, or egregious actions related to service on
other boards.

Board Composition

We generally believe diverse teams have the potential to outperform and we expect the companies that we invest in to focus on the
importance of diversity. When evaluating board composition, we believe a diversity of ethnicity, gender and experience is an important
consideration. We encourage companies to disclose the composition of their board in the proxy statement and may vote against members of
the board without disclosure. See below how we execute our vote at companies that do not meet our diversity expectations.

Vote AGAINST members of the Nominating Committee:

• At companies if the board does not have at least 10% women directors, or does not meet the requirements of local listing rules
or corporate governance codes or national targets;

• At companies in the FTSE100 if the board composition does not align with the Parker review guidelines.



Employee and/or Labor Representatives

Vote FOR employee and/or labor representatives if they sit on either the audit or compensation committee and are required by law to be on
those committees.
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Vote AGAINST employee and/or labor representatives if they sit on either the audit or compensation committee, if they are not required to
be on those committees.

Director Independence

Classification of Directors

Executive Director

• Employee or executive of the company;

• Any director who is classified as a non-executive, but receives salary, fees, bonus, and/or other benefits that are in line with the
highest-paid executives of the company.

Non-Independent Non-Executive Director (NED)

• Any director who is attested by the board to be a non-independent NED;

• Any director specifically designated as a representative of a significant shareholder of the company;

• Any director who is also an employee or executive of a significant shareholder of the company;

• Beneficial owner (direct or indirect) of at least 10% of the company’s stock, either in economic terms or in voting rights (this
may be aggregated if voting power is distributed among more than one member of a defined group, e.g., family members who
beneficially own less than 10% individually, but collectively own more than 10%), unless market best practice dictates a lower
ownership and/or disclosure threshold (and in other special market-specific circumstances);

• Government representative;

• Currently provides (or a relative provides) professional services to the company, to an affiliate of the company, or to an
individual officer of the company or of one of its affiliates in excess of $10,000 per year;

• Represents customer, supplier, creditor, banker, or other entity with which company maintains transactional/commercial
relationship (unless company discloses information to apply a materiality test);

• Any director who has conflicting or cross-directorships with executive directors or the chairman of the company;

• Relative of a current employee of the company or its affiliates;

• Relative of a former executive of the company or its affiliates;

• A new appointee elected other than by a formal process through the General Meeting (such as a contractual appointment by a
substantial shareholder);

• Founder/co-founder/member of founding family but not currently an employee;

• Former executive (a cooling off period may be applied);

• Years of service is generally not a determining factor unless it is recommended best practice in a market and/or in extreme
circumstances, in which case it may be considered; and

• Any additional relationship or principle considered to compromise independence under local corporate governance best
practice guidance.

Independent NED

• No material connection, either directly or indirectly, to the company other than a board seat.

Employee Representative

• Represents employees or employee shareholders of the company (classified as “employee representative” but considered a
non-independent NED).



Director Accountability

Vote AGAINST individual directors who attend less than 75% of the board and committee meetings without a disclosed valid excuse.

Generally, vote FOR the bundled election of management nominees, unless adequate disclosures of the nominees have not been provided
in a timely manner or if one or more of the nominees does not meet the expectation of our policy.

17-B



Other items considered for an AGAINST vote include specific concerns about the individual or the company, such as criminal wrongdoing
or breach of fiduciary responsibilities, sanctions from government or authority, violations of laws and regulations, the presence of
inappropriate related party transactions, or other issues related to improper business practices.

Vote AGAINST members of the full board or appropriate committee (or only the independent chairman or lead director as may be
appropriate in situations such as where there is a classified board and members of the appropriate committee are not up for re-election or
the appropriate committee is comprised of the entire board) for the below reasons. New nominees will be considered on a case-by-case
basis. Extreme cases may warrant a vote against the entire board.

• Material failures of governance, stewardship, or fiduciary responsibilities at the company, including but not limited to
violations of global norms principles and/or other significant global standards;

• Failure to disclose material environmental, social and governance information;

• Egregious actions related to the director(s)’ service on other boards that raise substantial doubt about his or her ability to
effectively oversee management and serve the best interests of shareholders at any company;

• The board failed to act on a shareholder proposal that received approval of the majority of shares cast for the previous two
consecutive years (a management proposal with other than a FOR recommendation by management will not be considered as
sufficient action taken); an adopted proposal that is substantially similar to the original shareholder proposal will be deemed
sufficient; (vote against members of the committee of the board that is responsible for the issue under consideration). If we did
not support the shareholder proposal in both years, we will still vote against the committee member(s).

• The board failed to act on takeover offers where the majority of the shareholders tendered their shares;

• The company does not disclose various components of current emissions, a proxy for a company’s dependency on fossil fuels
and other sources of greenhouse gasses (Scope 1, Scope 2, Scope 3 emissions), material to the company’s business;

• If in an extreme situation the board lacks accountability and oversight, coupled with sustained poor performance relative to
peers.

Discharge of Directors

Generally vote FOR the discharge of directors, including members of the management board and/or supervisory board, unless there is
reliable information about significant and compelling controversies that the board is not fulfilling its fiduciary duties warranted by:

• A lack of oversight or actions by board members which invoke shareholder distrust related to

• malfeasance or poor supervision, such as operating in private or company interest rather than in

• shareholder interest; or

• Any legal issues (e.g., civil/criminal) aiming to hold the board responsible for breach of trust in the past or related to currently
alleged actions yet to be confirmed (and not only the fiscal year in question), such as price fixing, insider trading, bribery,
fraud, and other illegal actions; or

• Other egregious governance issues where shareholders may bring legal action against the company or its directors; or

• Vote on a CASE-BY-CASE basis where a vote against other agenda items are deemed inappropriate.

Committee Responsibilities and Expectations

Companies should establish committees to oversee areas such as audit, executive and non-executive compensation, director nominations
and ESG oversight. The responsibilities of the committees should be publicly disclosed.

Audit Committee

Vote AGAINST members of the Audit Committee if:

• Non-audit-related fees are substantial, or are in excess of standard annual audit-related fees, or in excess of permitted local
limits and guidelines.



• The company receives an adverse opinion on the company’s financial statements from its auditor and there is not clear
evidence that the situation has been remedied;

• There is excessive pledging or hedging of stock by executives;
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• There is persuasive evidence that the Audit Committee entered into an inappropriate indemnification agreement with its
auditor that limits the ability of the company, or its shareholders, to pursue legitimate legal recourse against the audit firm; or

• No members of the Audit Committee hold sufficient financial expertise.

Vote CASE-BY-CASE on members of the Audit Committee and/or the full board if poor accounting practices, which rise to a level of
serious concern are identified, such as fraud, misapplication of accounting principles and material weaknesses identified in audit-related
disclosures.

Examine the severity, breadth, chronological sequence and duration, as well as the company’s efforts at remediation or corrective actions,
in determining whether negative vote recommendations are warranted against the members of the Audit Committee who are responsible
for the poor accounting practices, or the entire board.

Remuneration Committee

See section 3 on Remuneration for reasons to vote against members of the Remuneration Committee.

Nominating/Governance Committee

Vote AGAINST members of the Nominating/Governance Committee if:

• At the previous board election, any director received more than 50% withhold/against votes of the shares cast and the company
has failed to address the underlying issue(s) that caused the high withhold/against vote;

• The board does not meet our diversity expectations;

• The board amends the company’s bylaws or charter without shareholder approval in a manner that materially diminishes
shareholders’ rights or could adversely impact shareholders

Voting on Director Nominees in Contested Elections

Vote on a CASE-BY-CASE basis in contested elections of directors, e.g., the election of shareholder nominees or the dismissal of
incumbent directors, determining which directors are best suited to add value for shareholders.

The analysis will generally be based on, but not limited to, the following major decision factors:

• Company performance relative to its peers;

• Strategy of the incumbents versus the dissidents;

• Independence of board candidates;

• Experience and skills of board candidates;

• Governance profile of the company;

• Evidence of management entrenchment;

• Responsiveness to shareholders;

• Whether a takeover offer has been rebuffed; and

• Whether minority or majority representation is being sought.

Other Board Related Proposals (Management and Shareholder)

Vote AGAINST the introduction of classified boards and mandatory retirement ages for directors.

Vote AGAINST proposals to alter board structure or size in the context of a fight for control of the company or the board.

Independent Board Chair (for applicable markets)



We will generally vote AGAINST shareholder proposals requiring that the chairman’s position be filled by an independent director, if the
company satisfies 3 of the 4 following criteria:

• Two-thirds independent board, or majority in countries where employee representation is common practice;

• A designated, or a rotating, lead director, elected by and from the independent board members with clearly delineated and
comprehensive duties;

• Fully independent key committees; and/or
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• Established, publicly disclosed, governance guidelines and director biographies/profiles.

3. Remuneration

Pay Practices

Good pay practices should align management’s interests with long-term shareholder value creation. Detailed disclosure of remuneration
criteria is preferred; proof that companies follow the criteria should be evident and retroactive performance target changes without proper
disclosure is not viewed favorably. Remuneration practices should allow a company to attract and retain proven talent. Some examples of
poor pay practices include: abnormally large bonus payouts without justifiable performance linkage or proper disclosure, egregious
employment contracts, excessive severance and/or change in control provisions, repricing or replacing of underwater stock options/stock
appreciation rights without prior shareholder approval, and excessive perquisites. A company should also have an appropriate balance of
short-term vs. long-term metrics and the metrics should be aligned with business goals and objectives.

If the company maintains problematic or poor pay practices, generally vote:

• AGAINST Management Say on Pay (MSOP) Proposals, Remuneration Reports; or

• AGAINST an equity-based incentive plan proposal if excessive non-performance-based equity awards are the major
contributor to a pay-for-performance misalignment.

• If no MSOP or equity-based incentive plan proposal item is on the ballot, vote AGAINST from Remuneration Committee
members.

Remuneration Plans

Vote CASE-BY-CASE on management proposals for a vote on executive remuneration, considering the following factors in the context of
each company’s specific circumstances and the board’s disclosed rationale for its practices.

Factors considered may include:

• Pay for Performance Disconnect;

• We will consider there to be a disconnect based on a quantitative assessment of the following: CEO pay vs. TSR (“Total
Shareholder Return”) and peers, CEO pay as a percentage of the median peer group or CEO pay vs. shareholder return
over time.

• Long-term equity-based compensation is 100% time-based;

• Board’s responsiveness if company received low shareholder support in the previous year’s MSOP or remuneration vote;

• Abnormally large bonus payouts without justifiable performance linkage or proper disclosure;

• Egregious employment contracts;

• Excessive perquisites or excessive severance and/or change in control provisions;

• Repricing or replacing of underwater stock options without prior shareholder approval;

• Egregious pension/SERP (supplemental executive retirement plan) payouts;

• Extraordinary relocation benefits;

• Internal pay disparity; and

• Lack of transparent disclosure of compensation philosophy and goals and targets, including details on short-term and long-
term performance incentives.

Non-Executive Director Compensation

Vote FOR proposals to award cash fees to non-executive directors unless the amounts are excessive relative to other companies in the
country or industry.



Vote non-executive director compensation proposals that include both cash and share-based components on a CASE-BY-CASE basis.

Vote proposals that bundle compensation for both non-executive and executive directors into a single resolution on a CASE-BY-CASE
basis.
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Vote AGAINST proposals to introduce retirement benefits for non-executive directors.

Director, Officer, and Auditor Indemnification and Liability Provisions

Vote proposals seeking indemnification and liability protection for directors and officers on a CASE-BY-CASE basis.

Vote AGAINST proposals to indemnify auditors.

Other Remuneration Related Proposals

Vote on other remuneration related proposals on a CASE-BY-CASE basis.

Remuneration Committee

When voting for members of the Remuneration Committee, factors considered may include:

• We voted against the company’s MSOP in the previous year, the company’s previous MSOP received significant opposition of
votes cast and we are voting against this year’s MSOP; and

• The board implements a MSOP on a less frequent basis than the frequency that received the plurality of votes cast

• Remuneration structure is widely inconsistent with local market best practices or regulations

4. Shareholder Rights and Defenses

Antitakeover Mechanisms

Generally vote AGAINST all antitakeover proposals, unless they are structured in such a way that they give shareholders the ultimate
decision on any proposal or offer.

For the Netherlands, vote recommendations regarding management proposals to approve protective preference shares will be determined
on a CASE-BY-CASE basis.

For French companies listed on a regulated market, generally VOTEAGAINST any general authorities impacting the share capital (i.e.
authorities for share repurchase plans and any general share issuances with or without preemptive rights) if they can be used for
antitakeover purposes without shareholders’ prior explicit approval.

5. Strategic Transactions, Capital Structures and other Business Considerations

Reorganizations/Restructurings

Vote reorganizations and restructurings on a CASE-BY-CASE basis.

Mergers and Acquisitions

Vote CASE-BY-CASE on mergers and acquisitions taking into account the following based on publicly available information:

• Valuation;

• Market reaction;

• Strategic rationale;

• Management’s track record of successful integration of historical acquisitions;

• Presence of conflicts of interest; and

• Governance profile of the combined company.

Dual Class Structures



Vote FOR resolutions that seek to maintain or convert to a one-share, one-vote capital structure.

Vote AGAINST requests for the creation or continuation of dual-class capital structures or the creation of new or additional super voting
shares.

Share Issuance Requests

General Issuances:

Vote FOR issuance requests with preemptive rights to a maximum of 100% over currently issued capital or any stricter limit set in local
best practice recommendations or law.
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Vote FOR issuance requests without preemptive rights to a maximum of 20% of currently issued capital or any stricter limit set in local
best practice recommendations or law.

Specific Issuances:

Vote on a CASE-BY-CASE basis on all requests, with or without preemptive rights.

Increases in Authorized Capital

Vote FOR non-specific proposals to increase authorized capital up to 100% over the current authorization unless the increase would leave
the company with less than 30% of its new authorization outstanding, or any stricter limit set in local best practice recommendations or
law.

Vote FOR specific proposals to increase authorized capital to any amount, unless:

• The specific purpose of the increase (such as a share-based acquisition or merger) does not meet guidelines for the purpose
being proposed; or

• The increase would leave the company with less than 30% of its new authorization outstanding after adjusting for all proposed
issuances or any stricter limit set in local best practice recommendations or law.

Vote AGAINST proposals to adopt unlimited capital authorizations.

Reduction of Capital

Vote FOR proposals to reduce capital for routine accounting purposes unless the terms are unfavorable to shareholders.

Vote proposals to reduce capital in connection with corporate restructuring on a CASE-BY-CASE basis.

Preferred Stock

Vote FOR the creation of a new class of preferred stock or for issuances of preferred stock up to 50% of issued capital unless the terms of
the preferred stock would adversely affect the rights of existing shareholders.

Vote FOR the creation/issuance of convertible preferred stock as long as the maximum number of common shares that could be issued
upon conversion meets guidelines on equity issuance requests.

Vote AGAINST the creation of a new class of preference shares that would carry superior voting rights to the common shares.

Vote AGAINST the creation of blank check preferred stock unless the board clearly states that the authorization will not be used to thwart a
takeover bid.

Vote proposals to increase blank check preferred authorizations on a CASE-BY-CASE basis.

Debt Issuance Requests

Vote non-convertible debt issuance requests on a CASE-BY-CASE basis, with or without preemptive rights.

Vote FOR the creation/issuance of convertible debt instruments as long as the maximum number of common shares that could be issued
upon conversion meets guidelines on equity issuance requests.

Vote FOR proposals to restructure existing debt arrangements unless the terms of the restructuring would adversely affect the rights of
shareholders.

Increase in Borrowing Powers

Vote proposals to approve increases in a company’s borrowing powers on a CASE-BY-CASE basis.



Share Repurchase Plans

We will generally recommend FOR share repurchase programs taking into account whether:

• The share repurchase program can be used as a takeover defense;

• There is clear evidence of historical abuse;

• There is no safeguard in the share repurchase program against selective buybacks;

• Pricing provisions and safeguards in the share repurchase program are deemed to be unreasonable in light of market practice.
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Reissuance of Repurchased Shares

Vote FOR requests to reissue any repurchased shares unless there is clear evidence of abuse of this authority in the past.

Capitalization of Reserves for Bonus Issues/Increase in Par Value

Vote FOR requests to capitalize reserves for bonus issues of shares or to increase par value.

Reorganizations/Restructurings

Vote reorganizations and restructurings on a CASE-BY-CASE basis.

Reincorporation Proposals

Vote reincorporation proposals on a CASE-BY-CASE basis.

Related-Party Transactions

Vote related-party transactions on a CASE-BY-CASE basis, considering factors including, but not limited to, the following:

• The parties on either side of the transaction;

• The nature of the asset to be transferred/service to be provided;

• The pricing of the transaction (and any associated professional valuation);

• The views of independent directors (where provided);

• The views of an independent financial adviser (where appointed);

• Whether any entities party to the transaction (including advisers) is conflicted; and

• The stated rationale for the transaction, including discussions of timing

6. Environmental and Social Issues

Overall Approach

Proposals considered under this category could include, among others, requests that a company:

• Publish a report or additional information related to the company’s business and impact on stakeholders;

• Disclose policies related to specific business practices and/or services;

• Conduct third party audits, reports or studies related to the company’s business practices, services and/or impact on
stakeholders.

When evaluating environmental and social shareholder proposals, the following factors are generally considered:

• Whether the subject of the proposal is considered to be material;

• The company’s current level of publicly available disclosure, including if the company already discloses similar information
through existing reports or policies;

• The proponent of the proposal;

• If the company has implemented or formally committed to the implementation of a reporting program based on the
Sustainability Accounting Standards Board’s (SASB) materiality standards, the Task Force on Climate-related Financial
Disclosure’s (TCFD) recommendations, or a similar standard;

• Whether adoption of the proposal is likely to enhance or protect shareholder value;

• Whether the information requested concerns business issues that relate to a meaningful percentage of the company’s business;



• The degree to which the company’s stated position on the issues raised in the proposal could affect its reputation or sales, or
leave it vulnerable to a boycott or selective purchasing;

• Whether the company has already responded in some appropriate manner to the request embodied in the proposal;

• What other companies in the relevant industry have done in response to the issue addressed in the proposal;

• Whether the proposal itself is well framed and the cost of preparing the report and/or the implementation is reasonable;

• Whether the subject of the proposal is best left to the discretion of the board;
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• Whether the company has material fines or violations in the area and if so, if appropriate actions have already been taken to
remedy going forward;

• Whether providing this information would reveal proprietary or confidential information that would place the company at a
competitive disadvantage.

Environmental Issues

Climate Transition Plans

Generally vote CASE-BY-CASE on management proposed climate transition plans. When evaluating management proposed plans, the
following factors are generally considered:

• If the company has detailed disclosure of the governance, strategy, risk mitigation efforts, and metrics and targets based on the
TCFD’s recommendations, or a similar standard;

• If the company has detailed disclosure of their current emissions data based on the SASB materiality framework; and

• If the company has detailed disclosure in line with Paris Agreement goals.

Generally vote CASE-BY-CASE on shareholder proposals requesting climate transition plans. When evaluating these shareholder
proposals, the following factors are generally considered:

• The company’s current level of publicly available disclosure including if the company already discloses similar information
through existing reports or policies;

• If the proposal asks for detailed disclosure according to the TCFD’s recommendations;

• If the proposal asks for detailed disclosure of the company’s current emissions data based on the SASB materiality framework;

• If the proposal asks for long-term targets, as well as short and medium term milestones;

• If the proposal asks for targets to be aligned to a globally accepted framework, such as Paris Aligned or Net Zero;

• If the proposal asks for targets to be approved by the Science Based Target Initiative (“SBTi”);

• If the proposal seeks to add reasonable transparency and is not onerous or overly prescriptive; and

• Whether the proposal is binding or non-binding.

Environmental Sustainability Reporting

Generally vote FOR shareholders proposals requesting the company to report on its policies, initiatives and oversight mechanisms related
to environmental sustainability, including the impacts of climate change and biodiversity loss. The following factors will be considered:

• The company’s current level of publicly available disclosure including if the company already discloses similar information
through existing reports or policies;

• If the company has formally committed to the implementation of a reporting program based on the SASB materiality
standards, the TCFD’s recommendations, or a similar standard within a specified time frame;

• If the company’s current level of disclosure is comparable to that of its industry peers; and

• If there are significant controversies, fines, penalties, or litigation associated with the company’s environmental performance.

Other Environmental Proposals

Vote CASE-BY-CASE on the following shareholder proposals if relevant to the company:

• Seeking information on the financial, physical, or regulatory risks a company faces related to climate change on its operations
and investment, or on how the company identifies, measures and manages such risks;

• Calling for the reduction of Greenhouse Gas (GHG) emissions;



• Seeking reports on responses to regulatory and public pressures surrounding climate change, and for disclosure of research that
aided in setting company policies around climate change;

• Requesting an action plan including science based targets and a commitment to net zero emissions by 2050 or earlier;
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• Requesting a report/disclosure of goals on GHG emissions from company operations and/or products;

• Requesting a company report on its energy efficiency policies; and

• Requesting reports on the feasibility of developing renewable energy resources.

Social Issues

Board and Workforce Demographics

A company should have a clear, public Equal Employment Opportunity (EEO) statement and/or diversity policy. Generally vote FOR
proposals seeking to amend a company’s EEO statement or diversity policies to additionally prohibit discrimination based on sexual
orientation and/or gender identity.

Generally vote FOR proposals requesting reports on a company’s efforts to diversify the board, unless:

• The gender and racial minority representation of the company’s board is reasonably inclusive in relation to companies of
similar size and business; and

• The board already reports on its nominating procedures and gender and racial minority initiatives on the board.

Gender Pay Gap

Generally vote CASE-BY-CASE on proposals requesting reports on a company’s pay data by gender, or a report on a company’s policies
and goals to reduce any gender pay gap, taking into account:

• The company’s current policies and disclosure related to both its diversity and inclusion policies and practices and its
compensation philosophy and fair and equitable compensation practices;

• Whether the company has been the subject of recent controversy, litigation or regulatory actions related to gender pay gap
issues; and

• Whether the company’s reporting regarding gender pay gap policies or initiatives is lagging its peers.

Labor, Human and Animal Rights Standards

Generally vote FOR proposals requesting a report on company or company supplier labor, human, and/or animal rights standards and
policies, or on the impact of its operations on society, unless such information is already publicly disclosed considering:

• The degree to which existing relevant policies and practices are disclosed;

• Whether or not existing relevant policies are consistent with internationally recognized standards;

• Whether company facilities and those of its suppliers are monitored and how;

• Company participation in fair labor organizations or other internationally recognized human rights initiatives;

• Scope and nature of business conducted in markets known to have higher risk of workplace labor/human rights abuse;

• Recent, significant company controversies, fines, or litigation regarding human rights at the company or its suppliers;

• The scope of the request; and

• Deviation from industry sector peer company standards and practices.

Generally vote CASE-BY-CASE on shareholder proposals requesting reports about a company’s use of mandatory arbitrations in
employment claims, taking into account the company’s existing policies and disclosures of policies.

Generally vote CASE-BY-CASE on shareholder proposals requesting reports on the actions taken by a company to prevent sexual and
other forms of harassment or on the risks posed by the company’s failure to take such actions, taking into account the company’s existing
policies and disclosures of policies.



Racial Equity Audit

• Generally vote CASE-BY-CASE on shareholder proposals requesting the board oversee a racial equity audit. While we believe
the decision to initiate an independent audit is best left to management judgment under the oversight of the board of directors,
the following factors are generally considered:

• The degree to which existing relevant policies and practices are disclosed;
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• Recent, significant company controversies, fines, or litigation regarding human rights at the company or its suppliers; and

• Whether the gender and racial minority representation of the company’s board is reasonably inclusive in relation to
companies of similar size and business.

Political Contributions and Trade Association Spending/Lobbying Expenditures and Initiatives

We generally believe that it is the role of boards and management to determine the appropriate level of disclosure of all types of corporate
political activity. When evaluating these proposals, we consider the prescriptive nature of the proposal and the overall benefit to
shareholders along with a company’s current disclosure of policies, practices and oversight.

Generally vote AGAINST proposals asking the company to affirm political nonpartisanship in the workplace so long as:

• There are no recent, significant controversies, fines or litigation regarding the company’s political contributions or trade
association spending; and

• The company has procedures in place to ensure that employee contributions to company-sponsored political action committees
(PACs) are strictly voluntary and prohibits coercion.

Generally vote AGAINST proposals requesting increased disclosure of a company’s policies with respect to political contributions,
lobbying and trade association spending as long as:

• There is no significant potential threat or actual harm to shareholders’ interests;

• There are no recent significant controversies or litigation related to the company’s political contributions or governmental
affairs; and

• There is publicly available information to assess the company’s oversight related to such expenditures of corporate assets.

We generally will vote AGAINST proposals asking for detailed disclosure of political contributions or trade association or lobbying
expenditures.

We generally will vote AGAINST proposals barring the company from making political contributions. Businesses are affected by
legislation at the federal, state, and local level and barring political contributions can put the company at a competitive disadvantage.

Region: Asia Pacific (APAC) Proxy Items

The following section is a broad summary of the Guidelines, which form the basis of the Policy with respect to APAC public equity
investments of operating and/or holding companies. Applying these guidelines is subject to certain regional and country-specific
exceptions and modifications and is not inclusive of all considerations in each market. For Japan-specific policies, see the Japan Proxy
Items section.

1. Business Items

Financial Results/Director and Auditor Reports

Vote FOR approval of financial statements and director and auditor reports, unless:

• There are serious concerns about the accounts presented, audit procedures used or audit opinion rendered; or

• The company is not responsive to shareholder questions about specific items that should be publicly disclosed.

Appointment of Auditors and Auditor Fees

Vote FOR the re-election of auditors and proposals authorizing the board to fix auditor fees unless:

• There are serious concerns about the accounts presented, audit procedures used or audit opinion rendered;

• There is reason to believe that the auditor has rendered an opinion that is neither accurate nor indicative of the company’s
financial position;



• Name of the proposed auditor has not been published;

• The auditors are being changed without explanation;

• Non-audit-related fees are substantial, or are in excess of standard annual audit-related fees, or in excess of permitted local
limits and guidelines; or
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• The appointment of external auditors if they have previously served the company in an executive capacity or can otherwise be
considered affiliated with the company.

Appointment of Internal Statutory Auditors

Vote FOR the appointment or re-election of statutory auditors, unless:

• There are serious concerns about the statutory reports presented or the audit procedures used;

• Questions exist concerning any of the statutory auditors being appointed; or

• The auditors have previously served the company in an executive capacity or can otherwise be considered affiliated with the
company.

Reincorporation Proposals

Vote reincorporation proposals on a CASE-BY-CASE basis.

Allocation of Income

Vote FOR approval of the allocation of income, unless:

• The dividend payout ratio has been consistently low without adequate explanation; or

• The payout is excessive given the company’s financial position.

Stock (Scrip) Dividend Alternative

Vote FOR most stock (scrip) dividend proposals.

Vote AGAINST proposals that do not allow for a cash option unless management demonstrates that the cash option is harmful to
shareholder value.

Amendments to Articles of Association

Vote amendments to the articles of association on a CASE-BY-CASE basis.

Change in Company Fiscal Term

Vote FOR resolutions to change a company’s fiscal term unless a company’s motivation for the change is to postpone its annual general
meeting.

Lower Disclosure Threshold for Stock Ownership

Vote AGAINST resolutions to lower the stock ownership disclosure threshold below 5% unless specific reasons exist to implement a lower
threshold.

Amend Quorum Requirements

Vote proposals to amend quorum requirements for shareholder meetings on a CASE-BY-CASE basis.

Virtual Meetings

Generally vote FOR proposals allowing for the convening of hybrid* shareholder meetings if it is clear that it is not the intention to hold
virtual-only AGMs. Generally vote AGAINST proposals allowing for the convening of virtual-only* shareholder meetings.



* The phrase “virtual-only shareholder meeting” refers to a meeting of shareholders that is held exclusively through the use of online
technology without a corresponding in-person meeting. The term “hybrid shareholder meeting” refers to an in-person, or physical,
meeting in which shareholders are permitted to participate online.

Transact Other Business

Vote AGAINST other business when it appears as a voting item.

Administrative Requests

Generally vote FOR non-contentious administrative management requests.
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2. Board of Directors

The board of directors should promote the interests of shareholders by acting in an oversight and/or advisory role; should consist of a
majority of independent directors and / or meet local best practice expectations; and should be held accountable for actions and results
related to their responsibilities.

Voting on Director Nominees in Uncontested Elections

• Vote on director nominees should be determined on a CASE-BY-CASE basis taking into consideration the following:

• Adequate disclosure has not been provided in a timely manner; or

• There are clear concerns over questionable finances or restatements; or

• There have been questionable transactions or conflicts of interest; or

• There are any records of abuses against minority shareholder interests; or

• The board fails to meet minimum corporate governance standards; or

• There are reservations about:

• Director terms

• Bundling of proposals to elect directors

• Board independence

• Disclosure of named nominees

• Combined Chairman/CEO

• Election of former CEO as Chairman of the board

• Overboarded directors

• Composition of committees

• Director independence

• Number of directors on the board

• Lack of gender diversity on the board

• Specific concerns about the individual or company, such as criminal wrongdoing or breach of fiduciary responsibilities; or

• There are other considerations which may include sanction from government or authority, violations of laws and regulations,
or other issues relate to improper business practice, failure to replace management, or egregious actions related to service on
other boards.

Board Composition

We generally believe diverse teams have the potential to outperform and we expect the companies that we invest in to focus on the
importance of diversity. When evaluating board composition, we believe a diversity of ethnicity, gender and experience is an important
consideration. We encourage companies to disclose the composition of their board in the proxy statement and may vote against members of
the board without disclosure. See below how we execute our vote at companies that do not meet our diversity expectations.

Vote AGAINST members of the Nominating Committee:

• At companies if the board does not have at least 10% women directors, or does not meet the requirements of local listing rules
or corporate governance codes or national targets;

Employee and /or Labor Representatives



Vote FOR employee and/or labor representatives if they sit on either the audit or compensation committee and are required by law to be on
those committees.

Vote AGAINST employee and/or labor representatives if they sit on either the audit or compensation committee, if they are not required to
be on those committees.
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Director Independence

Classification of Directors

Executive Director

• Employee or executive of the company;

• Any director who is classified as a non-executive, but receives salary, fees, bonus, and/or other benefits that are in line with the
highest-paid executives of the company.

Non-Independent Non-Executive Director (NED)

• Any director who is attested by the board to be a non-independent NED;

• Any director specifically designated as a representative of a significant shareholder of the company;

• Any director who is also an employee or executive of a significant shareholder of the company;

• Beneficial owner (direct or indirect) of at least 10% of the company’s stock, either in economic terms or in voting rights (this
may be aggregated if voting power is distributed among more than one member of a defined group, e.g., family members who
beneficially own less than 10% individually, but collectively own more than 10%), unless market best practice dictates a lower
ownership and/or disclosure threshold (and in other special market-specific circumstances);

• Government representative;

• Currently provides (or a relative provides) professional services to the company, to an affiliate of the company, or to an
individual officer of the company or of one of its affiliates in excess of $10,000 per year;

• Represents customer, supplier, creditor, banker, or other entity with which company maintains transactional/commercial
relationship (unless company discloses information to apply a materiality test);

• Any director who has conflicting or cross-directorships with executive directors or the chairman of the company;

• Relative of a current employee of the company or its affiliates;

• Relative of a former executive of the company or its affiliates;

• A new appointee elected other than by a formal process through the General Meeting (such as a contractual appointment by a
substantial shareholder);

• Founder/co-founder/member of founding family but not currently an employee;

• Former executive (a cooling off period may be applied);

• Years of service is generally not a determining factor unless it is recommended best practice in a market and/or in extreme
circumstances, in which case it may be considered; and

• Any additional relationship or principle considered to compromise independence under local corporate governance best
practice guidance.

Independent NED

• No material connection, either directly or indirectly, to the company other than a board seat.

Employee Representative

• Represents employees or employee shareholders of the company (classified as “employee representative” but considered a
non-independent NED).

Director Accountability

Vote AGAINST individual directors who attend less than 75% of the board and committee meetings without a disclosed valid excuse.



Generally, vote FOR the bundled election of management nominees, unless adequate disclosures of the nominees have not been provided
in a timely manner or if one or more of the nominees does not meet the expectation of our policy.

Other items considered for an AGAINST vote include specific concerns about the individual or the company, such as criminal wrongdoing
or breach of fiduciary responsibilities, sanctions from government or authority, violations of laws and regulations, the presence of
inappropriate related party transactions, or other issues related to improper business practices.
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Vote AGAINST members of the full board or appropriate committee (or only the independent chairman or lead director as may be
appropriate in situations such as where there is a classified board and members of the appropriate committee are not up for re-election or
the appropriate committee is comprised of the entire board) for the below reasons. New nominees will be considered on a case-by-case
basis. Extreme cases may warrant a vote against the entire board.

• Material failures of governance, stewardship, or fiduciary responsibilities at the company, including but not limited to
violations of global norms principles and/or other significant global standards;

• Failure to disclose material environmental, social and governance information;

• Egregious actions related to the director(s)’ service on other boards that raise substantial doubt about his or her ability to
effectively oversee management and serve the best interests of shareholders at any company;

• The board failed to act on a shareholder proposal that received approval of the majority of shares cast for the previous two
consecutive years (a management proposal with other than a FOR recommendation by management will not be considered as
sufficient action taken); an adopted proposal that is substantially similar to the original shareholder proposal will be deemed
sufficient; (vote against members of the committee of the board that is responsible for the issue under consideration). If we did
not support the shareholder proposal in both years, we will still vote against the committee member(s).

• The board failed to act on takeover offers where the majority of the shareholders tendered their shares;

• The company does not disclose various components of current emissions, a proxy for a company’s dependency on fossil fuels
and other sources of greenhouse gasses (Scope 1, Scope 2, Scope 3 emissions), material to the company’s business;

• If in an extreme situation the board lacks accountability and oversight, coupled with sustained poor performance relative to
peers.

Discharge of Directors

Generally vote FOR the discharge of directors, including members of the management board and/or supervisory board, unless there is
reliable information about significant and compelling controversies that the board is not fulfilling its fiduciary duties warranted by:

• A lack of oversight or actions by board members which invoke shareholder distrust related to

• malfeasance or poor supervision, such as operating in private or company interest rather than in

• shareholder interest; or

• Any legal issues (e.g., civil/criminal) aiming to hold the board responsible for breach of trust in the past or related to currently
alleged actions yet to be confirmed (and not only the fiscal year in question), such as price fixing, insider trading, bribery,
fraud, and other illegal actions; or

• Other egregious governance issues where shareholders may bring legal action against the company or its directors; or

• Vote on a CASE-BY-CASE basis where a vote against other agenda items are deemed inappropriate.

Committee Responsibilities and Expectations

Companies should establish committees to oversee areas such as audit, executive and non-executive compensation, director nominations
and ESG oversight. The responsibilities of the committees should be publicly disclosed.

Audit Committee

Vote AGAINST members of the Audit Committee if:

• Non-audit-related fees are substantial, or are in excess of standard annual audit-related fees, or in excess of permitted local
limits and guidelines.

• The company receives an adverse opinion on the company’s financial statements from its auditor and there is not clear
evidence that the situation has been remedied;

• There is excessive pledging or hedging of stock by executives;



• There is persuasive evidence that the Audit Committee entered into an inappropriate indemnification agreement with its
auditor that limits the ability of the company, or its shareholders, to pursue legitimate legal recourse against the audit firm; or
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• No members of the Audit Committee hold sufficient financial expertise.

Vote CASE-BY-CASE on members of the Audit Committee and/or the full board if poor accounting practices, which rise to a level of
serious concern are identified, such as fraud, misapplication of accounting principles and material weaknesses identified in audit-related
disclosures.

Examine the severity, breadth, chronological sequence and duration, as well as the company’s efforts at remediation or corrective actions,
in determining whether negative vote recommendations are warranted against the members of the Audit Committee who are responsible
for the poor accounting practices, or the entire board.

Remuneration Committee

See section 3 on Remuneration for reasons to vote against members of the Remuneration Committee.

Nominating/Governance Committee

Vote AGAINST members of the Nominating/Governance Committee if:

• At the previous board election, any director received more than 50% withhold/against votes of the shares cast and the company
has failed to address the underlying issue(s) that caused the high withhold/against vote;

• The board does not meet our diversity expectations;

• The board amends the company’s bylaws or charter without shareholder approval in a manner that materially diminishes
shareholders’ rights or could adversely impact shareholders

Voting on Director Nominees in Contested Elections

Vote on a CASE-BY-CASE basis in contested elections of directors, e.g., the election of shareholder nominees or the dismissal of
incumbent directors, determining which directors are best suited to add value for shareholders.

The analysis will generally be based on, but not limited to, the following major decision factors:

• Company performance relative to its peers;

• Strategy of the incumbents versus the dissidents;

• Independence of board candidates;

• Experience and skills of board candidates;

• Governance profile of the company;

• Evidence of management entrenchment;

• Responsiveness to shareholders;

• Whether a takeover offer has been rebuffed; and

• Whether minority or majority representation is being sought.

Other Board Related Proposals (Management and Shareholder)

Vote AGAINST the introduction of classified boards and mandatory retirement ages for directors.

Vote AGAINST proposals to alter board structure or size in the context of a fight for control of the company or the board.

Independent Board Chair (for applicable markets)

We will generally vote AGAINST shareholder proposals requiring that the chairman’s position be filled by an independent director, if the
company satisfies 3 of the 4 following criteria:



• Two-thirds independent board, or majority in countries where employee representation is common practice;

• A designated, or a rotating, lead director, elected by and from the independent board members with clearly delineated and
comprehensive duties;

• Fully independent key committees; and/or

• Established, publicly disclosed, governance guidelines and director biographies/profiles.
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3. Remuneration

Pay Practices

Good pay practices should align management’s interests with long-term shareholder value creation. Detailed disclosure of remuneration
criteria is preferred; proof that companies follow the criteria should be evident and retroactive performance target changes without proper
disclosure is not viewed favorably. Remuneration practices should allow a company to attract and retain proven talent. Some examples of
poor pay practices include: abnormally large bonus payouts without justifiable performance linkage or proper disclosure, egregious
employment contracts, excessive severance and/or change in control provisions, repricing or replacing of underwater stock options/stock
appreciation rights without prior shareholder approval, and excessive perquisites. A company should also have an appropriate balance of
short-term vs. long-term metrics and the metrics should be aligned with business goals and objectives.

If the company maintains problematic or poor pay practices, generally vote:

• AGAINST Management Say on Pay (MSOP) Proposals, Remuneration Reports; or

• AGAINST an equity-based incentive plan proposal if excessive non-performance-based equity awards are the major
contributor to a pay-for-performance misalignment.

• If no MSOP or equity-based incentive plan proposal item is on the ballot, vote AGAINST from Remuneration Committee
members.

Remuneration Plans

Vote CASE-BY-CASE on management proposals for a vote on executive remuneration, considering the following factors in the context of
each company’s specific circumstances and the board’s disclosed rationale for its practices.

Factors considered may include:

• Pay for Performance Disconnect;

• We will consider there to be a disconnect based on a quantitative assessment of the following: CEO pay vs. TSR (“Total
Shareholder Return”) and peers, CEO pay as a percentage of the median peer group or CEO pay vs. shareholder return
over time.

• Long-term equity-based compensation is 100% time-based;

• Board’s responsiveness if company received low shareholder support in the previous year’s MSOP or remuneration vote;

• Abnormally large bonus payouts without justifiable performance linkage or proper disclosure;

• Egregious employment contracts;

• Excessive perquisites or excessive severance and/or change in control provisions;

• Repricing or replacing of underwater stock options without prior shareholder approval;

• Egregious pension/SERP (supplemental executive retirement plan) payouts;

• Extraordinary relocation benefits;

• Internal pay disparity; and

• Lack of transparent disclosure of compensation philosophy and goals and targets, including details on short-term and long-
term performance incentives.

Non-Executive Director Compensation

Vote FOR proposals to award cash fees to non-executive directors unless the amounts are excessive relative to other companies in the
country or industry.

Vote non-executive director compensation proposals that include both cash and share-based components on a CASE-BY-CASE basis.



Vote proposals that bundle compensation for both non-executive and executive directors into a single resolution on a CASE-BY-CASE
basis.

Vote AGAINST proposals to introduce retirement benefits for non-executive directors.
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Director, Officer, and Auditor Indemnification and Liability Provisions

Vote proposals seeking indemnification and liability protection for directors and officers on a CASE-BY-CASE basis.

Vote AGAINST proposals to indemnify auditors.

Other Remuneration Related Proposals

Vote on other remuneration related proposals on a CASE-BY-CASE basis.

Remuneration Committee

When voting for members of the Remuneration Committee, factors considered may include:

• We voted against the company’s MSOP in the previous year, the company’s previous MSOP received significant opposition of
votes cast and we are voting against this year’s MSOP; and

• The board implements a MSOP on a less frequent basis than the frequency that received the plurality of votes cast

• Remuneration structure is widely inconsistent with local market best practices or regulations

4. Shareholder Rights and Defenses

Antitakeover Mechanisms

Generally vote AGAINST all antitakeover proposals, unless they are structured in such a way that they give shareholders the ultimate
decision on any proposal or offer.

5. Strategic Transactions, Capital Structures and other Business Considerations

Reorganizations/Restructurings

Vote reorganizations and restructurings on a CASE-BY-CASE basis.

Mergers and Acquisitions

Vote CASE-BY-CASE on mergers and acquisitions taking into account the following based on publicly available information:

• Valuation;

• Market reaction;

• Strategic rationale;

• Management’s track record of successful integration of historical acquisitions;

• Presence of conflicts of interest; and

• Governance profile of the combined company.

Dual Class Structures

Vote FOR resolutions that seek to maintain or convert to a one-share, one-vote capital structure.

Vote AGAINST requests for the creation or continuation of dual-class capital structures or the creation of new or additional super voting
shares.

Share Issuance Requests

General Issuances:



Vote FOR issuance requests with preemptive rights to a maximum of 100% over currently issued capital or any stricter limit set in local
best practice recommendations or law.

Vote FOR issuance requests without preemptive rights to a maximum of 20% of currently issued capital or any stricter limit set in local
best practice recommendations or law. At companies in India, vote FOR issuance requests without preemptive rights to a maximum of 25%
of currently issued capital.

33-B



Specific Issuances:

Vote on a CASE-BY-CASE basis on all requests, with or without preemptive rights.

Increases in Authorized Capital

Vote FOR non-specific proposals to increase authorized capital up to 100% over the current authorization unless the increase would leave
the company with less than 30% of its new authorization outstanding, or any stricter limit set in local best practice recommendations or
law.

Vote FOR specific proposals to increase authorized capital to any amount, unless:

• The specific purpose of the increase (such as a share-based acquisition or merger) does not meet guidelines for the purpose
being proposed; or

• The increase would leave the company with less than 30% of its new authorization outstanding after adjusting for all proposed
issuances, or any stricter limit set in local best practice recommendations or law.

Vote AGAINST proposals to adopt unlimited capital authorizations.

Reduction of Capital

Vote FOR proposals to reduce capital for routine accounting purposes unless the terms are unfavorable to shareholders.

Vote proposals to reduce capital in connection with corporate restructuring on a CASE-BY-CASE basis.

Preferred Stock

Vote FOR the creation of a new class of preferred stock or for issuances of preferred stock up to 50% of issued capital unless the terms of
the preferred stock would adversely affect the rights of existing shareholders.

Vote FOR the creation/issuance of convertible preferred stock as long as the maximum number of common shares that could be issued
upon conversion meets guidelines on equity issuance requests.

Vote AGAINST the creation of a new class of preference shares that would carry superior voting rights to the common shares.

Vote AGAINST the creation of blank check preferred stock unless the board clearly states that the authorization will not be used to thwart a
takeover bid.

Vote proposals to increase blank check preferred authorizations on a CASE-BY-CASE basis.

Debt Issuance Requests

Vote non-convertible debt issuance requests on a CASE-BY-CASE basis, with or without preemptive rights.

Vote FOR the creation/issuance of convertible debt instruments as long as the maximum number of common shares that could be issued
upon conversion meets guidelines on equity issuance requests.

Vote FOR proposals to restructure existing debt arrangements unless the terms of the restructuring would adversely affect the rights of
shareholders.

Increase in Borrowing Powers

Vote proposals to approve increases in a company’s borrowing powers on a CASE-BY-CASE basis.

Share Repurchase Plans

We will generally recommend FOR share repurchase programs taking into account whether:



• The share repurchase program can be used as a takeover defense;

• There is clear evidence of historical abuse;

• There is no safeguard in the share repurchase program against selective buybacks;

• Pricing provisions and safeguards in the share repurchase program are deemed to be unreasonable in light of market practice.

Reissuance of Repurchased Shares

Vote FOR requests to reissue any repurchased shares unless there is clear evidence of abuse of this authority in the past.
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Capitalization of Reserves for Bonus Issues/Increase in Par Value

Vote FOR requests to capitalize reserves for bonus issues of shares or to increase par value.

Reorganizations/Restructurings

Vote reorganizations and restructurings on a CASE-BY-CASE basis.

Reincorporation Proposals

Vote reincorporation proposals on a CASE-BY-CASE basis.

Related-Party Transactions

Vote related-party transactions on a CASE-BY-CASE basis, considering factors including, but not limited to, the following:

• The parties on either side of the transaction;

• The nature of the asset to be transferred/service to be provided;

• The pricing of the transaction (and any associated professional valuation);

• The views of independent directors (where provided);

• The views of an independent financial adviser (where appointed);

• Whether any entities party to the transaction (including advisers) is conflicted; and The stated rationale for the transaction,
including discussions of timing

6. Environmental and Social Issues

Overall Approach

Proposals considered under this category could include, among others, requests that a company:

• Publish a report or additional information related to the company’s business and impact on stakeholders;

• Disclose policies related to specific business practices and/or services;

• Conduct third party audits, reports or studies related to the company’s business practices, services and/or impact on
stakeholders.

When evaluating environmental and social shareholder proposals, the following factors are generally considered:

• Whether the subject of the proposal is considered to be material;

• The company’s current level of publicly available disclosure, including if the company already discloses similar information
through existing reports or policies;

• The proponent of the proposal;

• If the company has implemented or formally committed to the implementation of a reporting program based on the
Sustainability Accounting Standards Board’s (SASB) materiality standards, the Task Force on Climate-related Financial
Disclosure’s (TCFD) recommendations, or a similar standard;

• Whether adoption of the proposal is likely to enhance or protect shareholder value;

• Whether the information requested concerns business issues that relate to a meaningful percentage of the company’s business;

• The degree to which the company’s stated position on the issues raised in the proposal could affect its reputation or sales, or
leave it vulnerable to a boycott or selective purchasing;

• Whether the company has already responded in some appropriate manner to the request embodied in the proposal;



• What other companies in the relevant industry have done in response to the issue addressed in the proposal;

• Whether the proposal itself is well framed and the cost of preparing the report and/or the implementation is reasonable;

• Whether the subject of the proposal is best left to the discretion of the board;

• Whether the company has material fines or violations in the area and if so, if appropriate actions have already been taken to
remedy going forward;
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• Whether providing this information would reveal proprietary or confidential information that would place the company at a
competitive disadvantage.

Environmental Issues

Climate Transition Plans

Generally vote CASE-BY-CASE on management proposed climate transition plans. When evaluating management proposed plans, the
following factors are generally considered:

• If the company has detailed disclosure of the governance, strategy, risk mitigation efforts, and metrics and targets based on the
TCFD’s recommendations, or a similar standard;

• If the company has detailed disclosure of their current emissions data based on the SASB materiality framework; and

• If the company has detailed disclosure in line with Paris Agreement goals.

Generally vote CASE-BY-CASE on shareholder proposals requesting climate transition plans. When evaluating these shareholder
proposals, the following factors are generally considered:

• The company’s current level of publicly available disclosure including if the company already discloses similar information
through existing reports or policies;

• If the proposal asks for detailed disclosure according to the TCFD’s recommendations;

• If the proposal asks for detailed disclosure of the company’s current emissions data based on the SASB materiality framework;

• If the proposal asks for long-term targets, as well as short and medium term milestones;

• If the proposal asks for targets to be aligned to a globally accepted framework, such as Paris Aligned or Net Zero;

• If the proposal asks for targets to be approved by the Science Based Target Initiative (“SBTi”);

• If the proposal seeks to add reasonable transparency and is not onerous or overly prescriptive; and

• Whether the proposal is binding or non-binding.

Environmental Sustainability Reporting

Generally vote FOR shareholders proposals requesting the company to report on its policies, initiatives and oversight mechanisms related
to environmental sustainability, including the impacts of climate change and biodiversity loss. The following factors will be considered:

• The company’s current level of publicly available disclosure including if the company already discloses similar information
through existing reports or policies;

• If the company has formally committed to the implementation of a reporting program based on the SASB materiality
standards, the TCFD’s recommendations, or a similar standard within a specified time frame;

• If the company’s current level of disclosure is comparable to that of its industry peers; and

• If there are significant controversies, fines, penalties, or litigation associated with the company’s environmental performance.

Other Environmental Proposals

Vote CASE-BY-CASE on the following shareholder proposals if relevant to the company:

• Seeking information on the financial, physical, or regulatory risks a company faces related to climate change on its operations
and investment, or on how the company identifies, measures and manages such risks;

• Calling for the reduction of Greenhouse Gas (GHG) emissions;

• Seeking reports on responses to regulatory and public pressures surrounding climate change, and for disclosure of research that
aided in setting company policies around climate change;



• Requesting an action plan including science based targets and a commitment to net zero emissions by 2050 or earlier;

• Requesting a report/disclosure of goals on GHG emissions from company operations and/or products;

• Requesting a company report on its energy efficiency policies; and
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• Requesting reports on the feasibility of developing renewable energy resources.

Social Issues

Board and Workforce Demographics

A company should have a clear, public Equal Employment Opportunity (EEO) statement and/or diversity policy. Generally vote FOR
proposals seeking to amend a company’s EEO statement or diversity policies to additionally prohibit discrimination based on sexual
orientation and/or gender identity.

Generally vote FOR proposals requesting reports on a company’s efforts to diversify the board, unless:

• The gender and racial minority representation of the company’s board is reasonably inclusive in relation to companies of
similar size and business; and

• The board already reports on its nominating procedures and gender and racial minority initiatives on the board.

Gender Pay Gap

Generally vote CASE-BY-CASE on proposals requesting reports on a company’s pay data by gender, or a report on a company’s policies
and goals to reduce any gender pay gap, taking into account:

• The company’s current policies and disclosure related to both its diversity and inclusion policies and practices and its
compensation philosophy and fair and equitable compensation practices;

• Whether the company has been the subject of recent controversy, litigation or regulatory actions related to gender pay gap
issues; and

• Whether the company’s reporting regarding gender pay gap policies or initiatives is lagging its peers.

Labor, Human and Animal Rights Standards

Generally vote FOR proposals requesting a report on company or company supplier labor, human, and/or animal rights standards and
policies, or on the impact of its operations on society, unless such information is already publicly disclosed considering:

• The degree to which existing relevant policies and practices are disclosed;

• Whether or not existing relevant policies are consistent with internationally recognized standards;

• Whether company facilities and those of its suppliers are monitored and how;

• Company participation in fair labor organizations or other internationally recognized human rights initiatives;

• Scope and nature of business conducted in markets known to have higher risk of workplace labor/human rights abuse;

• Recent, significant company controversies, fines, or litigation regarding human rights at the company or its suppliers;

• The scope of the request; and

• Deviation from industry sector peer company standards and practices.

Generally vote CASE-BY-CASE on shareholder proposals requesting reports about a company’s use of mandatory arbitrations in
employment claims, taking into account the company’s existing policies and disclosures of policies.

Generally vote CASE-BY-CASE on shareholder proposals requesting reports on the actions taken by a company to prevent sexual and
other forms of harassment or on the risks posed by the company’s failure to take such actions, taking into account the company’s existing
policies and disclosures of policies.

Racial Equity Audit



• Generally vote CASE-BY-CASE on shareholder proposals requesting the board oversee a racial equity audit. While we believe
the decision to initiate an independent audit is best left to management judgment under the oversight of the board of directors,
the following factors are generally considered:

• The degree to which existing relevant policies and practices are disclosed;

• Recent, significant company controversies, fines, or litigation regarding human rights at the company or its suppliers; and

• Whether the gender and racial minority representation of the company’s board is reasonably inclusive in relation to
companies of similar size and business.
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Political Contributions and Trade Association Spending/Lobbying Expenditures and Initiatives

We generally believe that it is the role of boards and management to determine the appropriate level of disclosure of all types of corporate
political activity. When evaluating these proposals, we consider the prescriptive nature of the proposal and the overall benefit to
shareholders along with a company’s current disclosure of policies, practices and oversight.

Generally vote AGAINST proposals asking the company to affirm political nonpartisanship in the workplace so long as:

• There are no recent, significant controversies, fines or litigation regarding the company’s political contributions or trade
association spending; and

• The company has procedures in place to ensure that employee contributions to company-sponsored political action committees
(PACs) are strictly voluntary and prohibits coercion.

Generally vote AGAINST proposals requesting increased disclosure of a company’s policies with respect to political contributions,
lobbying and trade association spending as long as:

• There is no significant potential threat or actual harm to shareholders’ interests;

• There are no recent significant controversies or litigation related to the company’s political contributions or governmental
affairs; and

• There is publicly available information to assess the company’s oversight related to such expenditures of corporate assets.

We generally will vote AGAINST proposals asking for detailed disclosure of political contributions or trade association or lobbying
expenditures.

We generally will vote AGAINST proposals barring the company from making political contributions. Businesses are affected by
legislation at the federal, state, and local level and barring political contributions can put the company at a competitive disadvantage.

Region: Japan Proxy Items

The following section is a broad summary of the Guidelines, which form the basis of the Policy with respect to Japanese public equity
investments of operating and/or holding companies. Applying these guidelines is not inclusive of all considerations in the Japanese market.

1. Operational Items

Financial Results/Director and Auditor Reports

Vote FOR approval of financial statements and director and auditor reports, unless:

• There are concerns about the accounts presented or audit procedures used; or

• The company is not responsive to shareholder questions about specific items that should be publicly disclosed.

Appointment of Auditors and Auditor Fees

Vote FOR the re-election of auditors and proposals authorizing the board to fix auditor fees, unless:

• There are serious concerns about the accounts presented, audit procedures used or audit opinion rendered;

• There is reason to believe that the auditor has rendered an opinion that is neither accurate nor indicative of the company’s
financial position;

• Name of the proposed auditor has not been published;

• The auditors are being changed without explanation;

• Non-audit-related fees are substantial or are in excess of standard annual audit-related fees; or

• The appointment of external auditors if they have previously served the company in an executive capacity or can otherwise be
considered affiliated with the company.



Reincorporation Proposals

Vote reincorporation proposals on a CASE-BY-CASE basis.
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Allocation of Income

Vote FOR approval of the allocation of income, unless:

• The dividend payout ratio has been consistently low without adequate explanation; or

• The payout is excessive given the company’s financial position.

Amendments to Articles of Association

Vote amendments to the articles of association on a CASE-BY-CASE basis.

Change in Company Fiscal Term

Vote FOR resolutions to change a company’s fiscal term unless a company’s motivation for the change is to postpone its annual general
meeting.

Amend Quorum Requirements

Vote proposals to amend quorum requirements for shareholder meetings on a CASE-BY-CASE basis.

Virtual Meetings

Generally vote AGAINST proposals allowing for the convening of virtual-only* shareholder meetings.

* The phrase “virtual-only shareholder meeting” refers to a meeting of shareholders that is held exclusively through the use of online
technology without a corresponding in-person meeting. The term “hybrid shareholder meeting” refers to an in-person, or physical,
meeting in which shareholders are permitted to participate online.

2. Board of Directors and Statutory Auditors

The board of directors should promote the interests of shareholders by acting in an oversight and/or advisory role; should have independent
oversight of management; and should be held accountable for actions and results related to their responsibilities.

Voting on Director Nominees in Uncontested Elections

Vote on director nominees should be determined on a CASE-BY-CASE basis taking into consideration the following:.

• The company’s committee structure: statutory auditor board structure, U.S.-type three committee structure, or audit committee
structure; or

• Adequate disclosure has not been provided in a timely manner; or

• There are clear concerns over questionable finances or restatements; or

• There have been questionable transactions or conflicts of interest; or

• There are any records of abuses against minority shareholder interests; or

• The board fails to meet minimum corporate governance standards; or

• There are reservations about:

• Director terms

• Bundling of proposals to elect directors

• Board independence

• Disclosure of named nominees



• Combined Chairman/CEO

• Election of former CEO as Chairman of the board

• Overboarded directors

• Composition of committees

• Director independence

• Number of directors on the board

• Lack of gender diversity on the board
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• Specific concerns about the individual or company, such as criminal wrongdoing or breach of fiduciary responsibilities; or

• There are other considerations which may include sanctions from government or authority, violations of laws and regulations,
or other issues related to improper business practice, failure to replace management, or egregious actions related to service on
other boards.

Vote AGAINST top executives when the company has an excessive amount of strategic shareholdings.

Vote AGAINST top executives when the company has posted average return on equity (ROE) of less than five percent over the last five
fiscal years.

Vote AGAINST top executives when the company does not disclose various components of current emissions, a proxy for a company’s
dependency on fossil fuels and other sources of greenhouse gasses (such as Scope 1, Scope 2, Scope 3 emissions), material to the
company’s business. For companies with 3-committee structure boards, vote AGAINST the Audit Committee Chair.

Board Composition

We generally believe diverse teams have the potential to outperform and we expect the companies that we invest in to focus on the
importance of diversity. When evaluating board composition, we believe a diversity of ethnicity, gender and experience is an important
consideration. We encourage companies to disclose the composition of their board in the proxy statement and may vote against members of
the board without disclosure. See below how we execute our vote at companies that do not meet our diversity expectations.

Vote AGAINST members of the Nominating Committee if the Board does not have at least 10% women directors. For Japanese boards
with statutory auditors or audit committee structure, vote AGAINST top executives.

Director Independence

Classification of Directors

Inside Director

• Employee or executive of the company;

• Any director who is not classified as an outside director of the company.

Non-Independent Non-Executive Director (affiliated outsider)

• Any director specifically designated as a representative of a significant shareholder of the company;

• Any director who is/was also an employee or executive of a significant shareholder of the company;

• Beneficial owner (direct or indirect) of at least 10% of the company’s stock, or one of the top 10 shareholders, either in
economic terms or in voting rights (this may be aggregated if voting power is distributed among more than one member of a
defined group, e.g., family members who beneficially own less than 10% individually, but collectively own more than 10%)

• Government representative;

• Currently provides or previously provided professional services to the company or to an affiliate of the company;

• Represents customer, supplier, creditor, banker, or other entity with which company maintains

• transactional/commercial relationship (unless company discloses information to apply a materiality test);

• Any director who worked at the company’s external audit firm (auditor).

• Any director who has conflicting or cross-directorships with executive directors or the chairman of the company;

• Relative of a current employee of the company or its affiliates;

• Any director who works or has worked at a company whose shares are held by the company in question as strategic
shareholdings (i.e. “cross-shareholdings”)



• Former executive;

• Any director who has served at a company as an outside director for 12 years or more;
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• Any additional relationship or principle considered to compromise independence under local corporate governance best
practice guidance.

• “Cooling off period” for former employees or executives’ representation of significant shareholders and other stakeholders, as
well as professional services is considered based on the market best practices and liquidity of executive labor market.

Independent Non-Executive Directors (independent outsider)

• No material connection, either directly or indirectly, to the company other than a board seat.

At companies adopting a board with a statutory auditor committee structure or an audit committee structure, vote AGAINST top executives
when the board consists of fewer than two outside directors or less than 1/3 of the board consists of outside directors.

At companies adopting an audit committee structure, vote AGAINST affiliated outside directors who are audit committee members.

At companies adopting a U.S.-type three committee structure, vote AGAINST members of Nominating Committee when the board
consists of fewer than two outside directors or less than 1/3 of the board consists of outside directors.

At companies adopting a U.S.-type three committee structure, vote AGAINST affiliated outside directors when less than a majority of the
board consists of independent outside directors.

At controlled companies adopting board with a statutory auditor structure or an audit committee structure, vote AGAINST top executives if
the board does not consist of majority independent outside directors.

Director Accountability

Vote AGAINST individual outside directors who attend less than 75% of the board and/or committee meetings without a disclosed valid
excuse.

Other items considered for an AGAINST vote include specific concerns about the individual or the company, such as criminal wrongdoing
or breach of fiduciary responsibilities, sanctions from government or authority, violations of laws and regulations, the presence of
inappropriate related party transactions, or other issues related to improper business practices.

Vote AGAINST members of the full board or appropriate committee (or only the independent chairman or lead director as may be
appropriate in situations such as where there is a classified board and members of the appropriate committee are not up for re-election or
the appropriate committee is comprised of the entire board) for the below reasons. New nominees will be considered on a case-by-case
basis. Extreme cases may warrant a vote against the entire board.

• Material failures of governance, stewardship, or fiduciary responsibilities at the company,

• including but not limited to violations of global norms principles and/or other significant global standards;

• Failure to disclose material environmental, social and governance information;

• Egregious actions related to the director(s)’ service on other boards that raise substantial doubt about his or her ability to
effectively oversee management and serve the best interests of shareholders at any company;

• The board adopts or renews a poison pill without shareholder approval, does not commit to putting it to shareholder vote
within 12 months of adoption (or in the case of a newly public company, does not commit to put the pill to a shareholder vote
within 12 months following the IPO), or reneges on a commitment to put the pill to a vote, and has not yet received a
withhold/against recommendation for this issue;

• The board failed to act on takeover offers where the majority of the shareholders tendered their shares;

• If in an extreme situation the board lacks accountability and oversight, coupled with sustained poor performance relative to
peers.

Voting on Director Nominees in Contested Elections

Vote on a CASE-BY-CASE basis in contested elections of directors, e.g., the election of shareholder nominees or the dismissal of



incumbent directors, determining which directors are best suited to add value for shareholders.

The analysis will generally be based on, but not limited to, the following major decision factors:

• Company performance relative to its peers;

• Strategy of the incumbents versus the dissidents;
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• Independence of board candidates;

• Experience and skills of board candidates;

• Governance profile of the company;

• Evidence of management entrenchment;

• Responsiveness to shareholders;

• Whether a takeover offer has been rebuffed;

• Whether minority or majority representation is being sought.

Other Board Related Proposals (Management and Shareholder)

Vote AGAINST the introduction of classified boards and mandatory retirement ages for directors.

Vote AGAINST proposals to alter board structure or size in the context of a fight for control of the company or the board.

Independent Board Chair

We will generally vote AGAINST shareholder proposals requiring that the chairman’s position be filled by an independent director, if the
company satisfies 3 of the 4 following criteria:

• Two-thirds independent board;

• A designated, or a rotating, lead director, elected by and from the independent board members with clearly delineated and
comprehensive duties;

• Fully independent key committees; and/or

• Established, publicly disclosed, governance guidelines and director biographies/profiles.

Statutory Auditor Elections

Statutory Auditor Independence

Vote AGAINST affiliated outside statutory auditors.

For definition of affiliated outsiders, see “Classification of Directors”

Statutory Auditor Appointment

Vote FOR management nominees taking into consideration the following:

• Adequate disclosure has not been provided in a timely manner; or

• There are clear concerns over questionable finances or restatements; or

• There have been questionable transactions or conflicts of interest; or

• There are any records of abuses against minority shareholder interests; or

• The board fails to meet minimum corporate governance standards; or

• Specific concerns about the individual or company, such as criminal wrongdoing or breach of fiduciary responsibilities; or

• Outside statutory auditor’s attendance at less than 75% of the board and statutory auditor meetings without a disclosed valid
excuse; or



• Unless there are other considerations which may include sanctions from government or authority, violations of laws and
regulations, or other issues related to improper business practice, failure to replace management, or egregious actions related to
service on other boards.

3. Compensation

Director Compensation

Vote FOR proposals to award cash fees to non-executive directors unless the amounts are excessive relative to other companies in the
country or industry.
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Vote non-executive director compensation proposals that include both cash and share-based components on a CASE-BY-CASE basis.

Vote proposals that bundle compensation for both non-executive and executive directors into a single resolution on a CASE-BY-CASE
basis.

Vote AGAINST proposals to introduce retirement bonuses for outside directors and/or outside statutory auditors, unless the amounts are
disclosed and are not excessive relative to other companies in the country or industry.

Compensation Plans

Vote compensation plans on a CASE-BY-CASE basis.

Director, Officer, and Auditor Indemnification and Liability Provisions

Vote proposals seeking indemnification and liability protection for directors and statutory auditors on a CASE-BY-CASE basis.

Vote AGAINST proposals to indemnify auditors.

4. Shareholder Rights and Defenses

Antitakeover Mechanisms

Generally vote AGAINST all antitakeover proposals, unless certain conditions are met to ensure the proposal is intended to enhance
shareholder value, including consideration of the company’s governance structure, the anti-takeover defense duration, the trigger
mechanism and governance, and the intended purpose of the antitakeover defense.

5. Strategic Transactions and Capital Structures

Reorganizations/Restructurings

Vote reorganizations and restructurings on a CASE-BY-CASE basis.

Mergers and Acquisitions

Vote CASE-BY-CASE on mergers and acquisitions taking into account the following based on publicly available information:

• Valuation;

• Market reaction;

• Strategic rationale;

• Management’s track record of successful integration of historical acquisitions;

• Presence of conflicts of interest; and

• Governance profile of the combined company.

Dual Class Structures

Vote FOR resolutions that seek to maintain or convert to a one-share, one-vote capital structure.

Vote AGAINST requests for the creation or continuation of dual-class capital structures or the creation of new or additional super voting
shares.

Share Issuance Requests

General Issuances:

Vote FOR issuance requests with preemptive rights to a maximum of 100% over currently issued capital.



Vote FOR issuance requests without preemptive rights to a maximum of 20% of currently issued capital.

Specific Issuances:

Vote on a CASE-BY-CASE basis on all requests, with or without preemptive rights.
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Increases in Authorized Capital

Vote FOR non-specific proposals to increase authorized capital up to 100% over the current authorization unless the increase would leave
the company with less than 30% of its new authorization outstanding.

Vote FOR specific proposals to increase authorized capital to any amount, unless:

• The specific purpose of the increase (such as a share-based acquisition or merger) does not meet guidelines for the purpose
being proposed.

Vote AGAINST proposals to adopt unlimited capital authorizations.

Reduction of Capital

Vote FOR proposals to reduce capital for routine accounting purposes unless the terms are unfavorable to shareholders.

Vote proposals to reduce capital in connection with corporate restructuring on a CASE-BY-CASE basis.

Preferred Stock

Vote FOR the creation of a new class of preferred stock or for issuances of preferred stock up to 50% of issued capital unless the terms of
the preferred stock would adversely affect the rights of existing shareholders.

Vote FOR the creation/issuance of convertible preferred stock as long as the maximum number of common shares that could be issued
upon conversion meets guidelines on equity issuance requests.

Vote AGAINST the creation of a new class of preference shares that would carry superior voting rights to the common shares.

Vote AGAINST the creation of blank check preferred stock unless the board clearly states that the authorization will not be used to thwart a
takeover bid.

Vote proposals to increase blank check preferred authorizations on a CASE-BY-CASE basis.

Share Repurchase Plans

We will generally recommend FOR share repurchase programs taking into account whether:

• The share repurchase program can be used as a takeover defense;

• There is clear evidence of historical abuse;

• There is no safeguard in the share repurchase program against selective buybacks;

• Pricing provisions and safeguards in the share repurchase program are deemed to be unreasonable in light of market practice.

Related-Party Transactions

Vote related-party transactions on a CASE-BY-CASE basis, considering factors including, but not limited to, the following:

• The parties on either side of the transaction;

• The nature of the asset to be transferred/service to be provided;

• The pricing of the transaction (and any associated professional valuation);

• The views of independent directors (where provided);

• The views of an independent financial adviser (where appointed);

• Whether any entities party to the transaction (including advisers) is conflicted; and



• The stated rationale for the transaction, including discussions of timing.

6. Environmental and Social Issues

Overall Approach

Proposals considered under this category could include, among others, requests that a company:

• Publish a report or additional information related to the company’s business and impact on stakeholders;

• Disclose policies related to specific business practices and/or services;
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• Conduct third party audits, reports or studies related to the company’s business practices, services and/or impact on
stakeholders.

When evaluating environmental and social shareholder proposals, the following factors are generally considered:

• Whether the subject of the proposal is considered to be material;

• The company’s current level of publicly available disclosure, including if the company already discloses similar information
through existing reports or policies;

• The proponent of the proposal;

• If the company has implemented or formally committed to the implementation of a reporting program based on the
Sustainability Accounting Standards Board’s (SASB) materiality standards, the Task Force on Climate-related Financial
Disclosure’s (TCFD) recommendations, or a similar standard;

• Whether adoption of the proposal is likely to enhance or protect shareholder value;

• Whether the information requested concerns business issues that relate to a meaningful percentage of the company’s business;

• The degree to which the company’s stated position on the issues raised in the proposal could affect its reputation or sales, or
leave it vulnerable to a boycott or selective purchasing;

• Whether the company has already responded in some appropriate manner to the request embodied in the proposal;

• What other companies in the relevant industry have done in response to the issue addressed in the proposal;

• Whether the proposal itself is well framed and the cost of preparing the report and/or the implementation is reasonable;

• Whether the subject of the proposal is best left to the discretion of the board;

• Whether the company has material fines or violations in the area and if so, if appropriate actions have already been taken to
remedy going forward;

• Whether providing this information would reveal proprietary or confidential information that would place the company at a
competitive disadvantage.

Environmental Issues

Climate Transition Plans

Generally vote CASE-BY-CASE on management proposed climate transition plans. When evaluating management proposed plans, the
following factors are generally considered:

• If the company has detailed disclosure of the governance, strategy, risk mitigation efforts, and metrics and targets based on the
TCFD’s recommendations, or a similar standard;

• If the company has detailed disclosure of their current emissions data based on the SASB materiality framework; and

• If the company has detailed disclosure in line with Paris Agreement goals.

Generally vote CASE-BY-CASE on shareholder proposals requesting climate transition plans. When evaluating these shareholder
proposals, the following factors are generally considered:

• The company’s current level of publicly available disclosure including if the company already discloses similar information
through existing reports or policies;

• If the proposal asks for detailed disclosure according to the TCFD’s recommendations;

• If the proposal asks for detailed disclosure of the company’s current emissions data based on the SASB materiality framework;

• If the proposal asks for long-term targets, as well as short and medium term milestones;

• If the proposal asks for targets to be aligned to a globally accepted framework, such as Paris Aligned or Net Zero;



• If the proposal asks for targets to be approved by the Science Based Target Initiative (“SBTi”);

• If the proposal seeks to add reasonable transparency and is not onerous or overly prescriptive; and

• Whether the proposal is binding or non-binding.

45-B



Environmental Sustainability Reporting

Generally vote FOR shareholders proposals requesting the company to report on its policies, initiatives and oversight mechanisms related
to environmental sustainability, including the impacts of climate change and biodiversity loss. The following factors will be considered:

• The company’s current level of publicly available disclosure including if the company already discloses similar information
through existing reports or policies;

• If the company has formally committed to the implementation of a reporting program based on the SASB materiality
standards, the TCFD’s recommendations, or a similar standard within a specified time frame;

• If the company’s current level of disclosure is comparable to that of its industry peers; and

• If there are significant controversies, fines, penalties, or litigation associated with the company’s environmental performance.

Other Environmental Proposals

Vote CASE-BY-CASE on the following shareholder proposals if relevant to the company:

• Seeking information on the financial, physical, or regulatory risks a company faces related to climate change on its operations
and investment, or on how the company identifies, measures and manages such risks;

• Calling for the reduction of Greenhouse Gas (GHG) emissions;

• Seeking reports on responses to regulatory and public pressures surrounding climate change, and for disclosure of research that
aided in setting company policies around climate change;

• Requesting an action plan including science based targets and a commitment to net zero emissions by 2050 or earlier;

• Requesting a report/disclosure of goals on GHG emissions from company operations and/or products;

• Requesting a company report on its energy efficiency policies; and

• Requesting reports on the feasibility of developing renewable energy resources.

Social Issues

Board and Workforce Demographics

A company should have a clear, public Equal Employment Opportunity (EEO) statement and/or diversity policy. Generally vote FOR
proposals seeking to amend a company’s EEO statement or diversity policies to additionally prohibit discrimination based on sexual
orientation and/or gender identity.

Generally vote FOR proposals requesting reports on a company’s efforts to diversify the board, unless:

• The gender and racial minority representation of the company’s board is reasonably inclusive in relation to companies of
similar size and business; and

• The board already reports on its nominating procedures and gender and racial minority initiatives on the board.

Gender Pay Gap

Generally vote CASE-BY-CASE on proposals requesting reports on a company’s pay data by gender, or a report on a company’s policies
and goals to reduce any gender pay gap, taking into account:

• The company’s current policies and disclosure related to both its diversity and inclusion policies and practices and its
compensation philosophy and fair and equitable compensation practices;

• Whether the company has been the subject of recent controversy, litigation or regulatory actions related to gender pay gap
issues; and

• Whether the company’s reporting regarding gender pay gap policies or initiatives is lagging its peers.



Labor, Human and Animal Rights Standards

Generally vote FOR proposals requesting a report on company or company supplier labor, human, and/or animal rights standards and
policies, or on the impact of its operations on society, unless such information is already publicly disclosed considering:

• The degree to which existing relevant policies and practices are disclosed;
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• Whether or not existing relevant policies are consistent with internationally recognized standards;

• Whether company facilities and those of its suppliers are monitored and how;

• Company participation in fair labor organizations or other internationally recognized human rights initiatives;

• Scope and nature of business conducted in markets known to have higher risk of workplace labor/human rights abuse;

• Recent, significant company controversies, fines, or litigation regarding human rights at the company or its suppliers;

• The scope of the request; and

• Deviation from industry sector peer company standards and practices.

Generally vote CASE-BY-CASE on shareholder proposals requesting reports about a company’s use of mandatory arbitrations in
employment claims, taking into account the company’s existing policies and disclosures of policies.

Generally vote CASE-BY-CASE on shareholder proposals requesting reports on the actions taken by a company to prevent sexual and
other forms of harassment or on the risks posed by the company’s failure to take such actions, taking into account the company’s existing
policies and disclosures of policies.

Racial Equity Audit

• Generally vote CASE-BY-CASE on shareholder proposals requesting the board oversee a racial equity audit. While we believe
the decision to initiate an independent audit is best left to management judgment under the oversight of the board of directors,
the following factors are generally considered:

• The degree to which existing relevant policies and practices are disclosed;

• Recent, significant company controversies, fines, or litigation regarding human rights at the company or its suppliers; and

Whether the gender and racial minority representation of the company’s board is reasonably inclusive in relation to companies of similar
size and business.

Political Contributions and Trade Association Spending/Lobbying Expenditures and Initiatives

We generally believe that it is the role of boards and management to determine the appropriate level of disclosure of all types of corporate
political activity. When evaluating these proposals, we consider the prescriptive nature of the proposal and the overall benefit to
shareholders along with a company’s current disclosure of policies, practices and oversight.

Generally vote AGAINST proposals asking the company to affirm political nonpartisanship in the workplace so long as:

• There are no recent, significant controversies, fines or litigation regarding the company’s political contributions or trade
association spending; and

• The company has procedures in place to ensure that employee contributions to company-sponsored political action committees
(PACs) are strictly voluntary and prohibits coercion.

Generally vote AGAINST proposals requesting increased disclosure of a company’s policies with respect to political contributions,
lobbying and trade association spending as long as:

• There is no significant potential threat or actual harm to shareholders’ interests;

• There are no recent significant controversies or litigation related to the company’s political contributions or governmental
affairs; and

• There is publicly available information to assess the company’s oversight related to such expenditures of corporate assets.

We generally will vote AGAINST proposals asking for detailed disclosure of political contributions or trade association or lobbying
expenditures.



We generally will vote AGAINST proposals barring the company from making political contributions. Businesses are affected by
legislation at the federal, state, and local level and barring political contributions can put the company at a competitive disadvantage.
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