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Proxy voting and our understanding of corporate governance issues are important 
elements of the portfolio management services we perform for our advisory clients who 
have authorized us to address these matters on their behalf.  Our guiding principles in 
performing this service are to make proxy voting decisions that (i) favor proposals that 
tend to maximize a company’s shareholder value and (ii) are free from the influence of 
conflicts of interest. 
 
Public Equity Investments 
 
Overview of GSAM Proxy Voting Policy 
 
To implement these general principles for investments in publicly-traded equities, we have 
adopted the GSAM Proxy Voting Policy to assist us in making proxy voting decisions and 
developing procedures for effecting those decisions. The GSAM Proxy Voting Policy and 
associated procedures are designed to ensure that where GSAM has the authority to vote 
proxies, GSAM complies with its legal, fiduciary, and contractual obligations. 
 
The GSAM Proxy Voting Policy addresses a wide variety of individual topics, including, 
among other matters, shareholder voting rights, anti-takeover defenses, board structures 
and the election of directors, executive and director compensation, reorganizations, 
mergers and various shareholder proposals.  It reflects GSAM’s fundamental belief that 
sound corporate governance will create a framework within which a company can be 
directed and managed in the interests of its shareholders. Senior management of GSAM 
periodically reviews the GSAM Proxy Voting Policy to ensure it continues to be 
consistent with our guiding principles.  Clients may request a copy of the GSAM Proxy 
Voting Policy for their review by contacting their Goldman Sachs representative. 
 
Implementation by Portfolio Management Teams   
 
Each GSAM equity portfolio management team (“Portfolio Management Team”) has 
developed an approach for how best to evaluate proxy votes on an individualized basis in 
relation to the GSAM Proxy Voting Policy and each Portfolio Management Team’s 
investment philosophy and process.  For example, our active-equity Portfolio Management 
Teams view the analysis of corporate governance practices as an integral part of the 
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investment research and stock valuation process.  Therefore, on a case-by-case basis, each 
active-equity Portfolio Management Team may vote differently from  the pre-determined 
application of the GSAM Proxy Voting Policy.  Our quantitative-equity Portfolio 
Management Teams, by contrast, exclusively follow such pre-determined application. 
 
In addition, the GSAM Proxy Voting Policy is designed generally to permit Portfolio 
Management Teams to consider applicable regional rules and practices regarding proxy 
voting when forming their views on a particular matter. 
 
Use of Third-Party Service Providers 
 
We utilize independent service providers to assist us in determining the GSAM Proxy 
Voting Policy and in implementing our proxy voting decisions.  The primary provider we 
currently use is Institutional Shareholder Services (“ISS”), which provides proxy voting 
services to many asset managers on a global basis.  Senior GSAM management is 
responsible for reviewing our relationship with ISS and for evaluating the quality and 
effectiveness of the various services provided by ISS to assist us in satisfying our proxy 
voting responsibilities.    
 
Specifically, ISS assists GSAM in the proxy voting and corporate governance oversight 
process by developing and updating the ISS Proxy Voting Guidelines, which are 
incorporated into the GSAM Proxy Voting Policy, and by providing research and analysis, 
recommendations regarding votes, operational implementation, and recordkeeping and 
reporting services.  GSAM’s decision to retain ISS is based principally on the view the 
services ISS provides, subject to GSAM’s oversight, will generally result in proxy voting 
decisions which are favorable to shareholders’  interests.  GSAM may, however, hire other 
service providers to supplement or replace the services GSAM receives from ISS.  In 
addition, active-equity Portfolio Management Teams are able to cast votes that differ from 
recommendations made by ISS, as detailed in the GSAM Proxy Voting Policy. 
 
Conflicts of Interest 
 
The GSAM Proxy Voting Policy also contains procedures to address potential conflicts of 
interest.  These procedures include our adoption of and reliance on the GSAM Proxy 
Voting Policy, including the ISS Proxy Voting Guidelines, and the day-to-day 
implementation of those Guidelines by ISS.  The procedures also establish a process under 
which an active-equity Portfolio Management Team’s decision to vote against an ISS 
recommendation is approved by the local Chief Investment Officer for the requesting 
Portfolio Management Team and notification of the vote is provided to the Global Chief 
Investment Officer for active-equity investment strategies and other appropriate GSAM 
personnel. 
 
Fixed Income and Private Investments 
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Voting decisions with respect to client investments in fixed income securities and the 
securities of privately-held issuers generally will be acted upon by the relevant portfolio 
managers based on their assessment of the particular transactions or other matters at issue. 
 
External M anagers 
 
Where GSAM places client assets with managers outside of GSAM, whether through 
separate accounts, funds-of-funds or other structures, such external managers generally 
will be responsible for proxy voting.  GSAM may, however, retain such responsibilities 
where it deems appropriate. 
 
Client Direction 
 
Clients may choose to vote proxies themselves, in which case they must arrange for their 
custodian to send proxy materials directly to them.  GSAM can also accommodate 
situations where individual clients have developed their own guidelines with ISS or 
another proxy service.  Clients may also discuss with GSAM the possibility of receiving 
individualized reports or other individualized services regarding proxy voting conducted 
on their behalf. 


