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(a) Summary
No significant harm to the sustainable investment objective

Issuers that are classified as contributing to a sustainable investment are also required to meet the
do no significant harm (DNSH) criteria of the Investment Manager’'s Sustainable Investment
Framework. Any issuers that do not meet the DNSH test will not qualify as a sustainable
investment. A proprietary quantitative or qualitative threshold for significant harm has been set for
all 14 mandatory indicators relating to investee companies for adverse impacts on sustainability
factors (“PAls”) set out in the regulatory technical standards supplementing SFDR.

Additionally, all issuers with a very severe controversy are considered to be causing significant
harm and excluded from qualifying as a sustainable investment.

Principal adverse impacts

The Sub-Fund considers principal adverse impacts on sustainability factors across environmental
and social pillars. The PAI Indicators are taken into account through the application of the DNSH
principle outlined above for the determination of sustainable investments as well as qualitatively
through the Sub-Fund’s investment approach.

Sustainable investment objective of the financial product

The Sub-Fund seeks to create positive environmental and social impact by investing in companies
that the Management Company considers to be sustainable investments, and which provide
solutions that drive environmental and social sustainability, by virtue of their alignment to key
themes associated with solving environmental and social problems.

Investment strategy

The Investment Manager implements ESG criteria on a binding basis into its investment process,
as described above under the sustainable investment objective of this Sub-Fund.

Additionally, this Sub-Fund leverages the Goldman Sachs Asset Management Global Stewardship
Team’s engagement initiatives.

Proportion of investments
At least 90% of the investments of the Sub-Fund are sustainable investments.
Monitoring of sustainable investment objective

The sustainable investment objective and sustainability indicators of the Sub-Fund will be
measured and evaluated on an ongoing basis.

The sustainability indicators of the Sub-Fund will be measured and evaluated on an ongoing basis.
Goldman Sachs Asset Management uses proprietary firm and third-party systems to monitor
compliance with the binding elements used to select the investments to attain the sustainable
investment objective.

Methodologies

The Investment Manager’s investment teams may use a number of different styles to embed ESG
considerations into asset selection and portfolio construction.

Data sources, processing and limitations
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While ESG data availability and quality continues to improve, the Investment Manager does not
believe there is currently one ESG data provider that holistically packages the most useful
underlying data. Therefore, the Investment Manager leverages multiple third-party vendors to meet
the diverse set of needs and use cases.

Due diligence

In addition to the financial due diligence carried out by the Investment Manager, the Investment
Manager also assesses the impact of ESG related risks and opportunities as part of the investment
process, where relevant.

Engagement policies

Assessing and promoting effective stewardship among the companies and issuers represented in
the portfolios manage on behalf of the investing clients is a key part of the investment process.

Attainment of the sustainable investment objective

N/A — This question is not applicable as the Sub-Fund does not have a specific index designated
as a reference benchmark to meet the sustainable investment objective.
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(b) No significant harm to the sustainable investment objective

How do the sustainable investments not cause significant harm to any environmental or
social sustainable investment objective?

Issuers that are classified as contributing to a sustainable investment are also required to meet the
do no significant harm (DNSH) criteria of the Investment Manager’s Sustainable Investment
Framework. Any issuers that do not meet the DNSH test will not qualify as a sustainable
investment. A proprietary quantitative or qualitative threshold for significant harm has been set for
all 14 mandatory indicators relating to investee companies for adverse impacts on sustainability
factors (“PAIs”) set out in the regulatory technical standards supplementing SFDR.

Additionally, all issuers with a very severe controversy are considered to be causing significant
harm and excluded from qualifying as a sustainable investment.

How have the indicators for adverse impacts on sustainability factors been taken into
account?

The Sub-Fund considers principal adverse impacts on sustainability factors across environmental
and social pillars. The PAls are taken into account through the application of the DNSH principle
outlined above for the determination of sustainable investments as well as qualitatively through the
Sub-Fund’s investment approach.

In regard to the consideration of the PAIs as part of the DNSH assessment of an issuer, as noted
above a proprietary quantitative or qualitative threshold for significant harm has been set for all 14
mandatory PAIs relating to investee companies are assessed using information from an external
data provider. These thresholds for significant harm have been set on a relative or absolute basis
against each PAI depending on the Investment Manager’s assessment of the worst performing
investments with respect to those PAIs. Where data is not available for a specific PAI a suitable
proxy metric has been identified. If both PAI and proxy PAI data (where relevant) is not available
and/or applicable to complete the DNSH assessment on an issuer, such issuer is generally
excluded from qualifying as a sustainable investment.

Information on how the Sub-Fund considered PAIls on sustainability factors will be available in the
Sub-Fund’s annual report.

How are the sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

The Sub-Fund leverages the Investment Manager’s proprietary approach to identifying and
evaluating companies which, amongst other factors, are not considered to be aligned with global
norms. Following this assessment, any companies which are considered to be in violation of these
global norms (including the OECD Guidelines for Multinational Enterprises and the UN Guiding
Principles on Business and Human Rights) will be excluded from qualifying as a sustainable
investment.

(c) Sustainable investment objective of the financial product

What is the sustainable investment objective of this financial product?

The Sub-Fund seeks to create positive environmental and social impact by investing in companies
that the Investment Manager considers to be sustainable investments, and which provide solutions
that drive environmental and social sustainability, by virtue of their alignment to key themes
associated with solving environmental and social problems. The key themes (thematic alignment)
are represented by companies that, in the Investment Manager’s view, provide, invest in or help



create products, services or technologies in areas including but not limited to:

« Thriving Communities — in areas such as affordable housing, digital inclusion, access to
clean water and sanitation, access to clean energy.

« Economic Empowerment — in areas such as education for all, equal job opportunities,
financial inclusion.

« Safe Society — in areas such as data privacy and security, human safety, climate change
resilience, accountable and transparent institutions.

+ Good Heath & Well-Being — in areas such as nutritious food, accessible and innovative
healthcare, active lifestyle.

- Clean Energy — in areas such as solar energy, wind energy, bioenergy, energy storage, grid
services and carbon sequestration.

+ Resource Efficiency — in areas such as electric and autonomous vehicles, sustainable
manufacturing, logistics and smatrt cities.

+ Sustainable Consumption — in areas such as agriculture, food, tourism and fashion.

« Circular Economy - in areas such as recycling and reuse, waste management and single-use
substitution.

«  Water Sustainability - in areas such as water treatment, water distribution and desalination.

Each individual investment will be required to demonstrate alignment to one (or more) of these key
themes in accordance with the Investment Manager’s assessment. The Sub-Fund will seek to
maintain alignment to these themes on an ongoing basis.

Alignment with the key themes is generally assessed by the Investment Manager at the time of
initial purchase and will entail an assessment of the proportion of an issuer’s sustainable impact
revenue, as well as consideration of additional financial and non-financial indicators that
significantly contribute to solving environmental and social problems such as capital expenditure,
intrinsic value, research and development expenditure, future growth and corporate strategy,
amongst others.

Thematic alignment refers to the outcome of the process applied by the Investment Manager to
assess an issuer’s positive impact contribution to solving social and environmental issues. The
themes relevant to the investment objective of the Sub-Fund are determined by the Investment
Manager’s assessment of investment opportunities arising from global society’s ambition to
achieve the UN Sustainable Development Goals.

The Investment Manager’'s assessment may be informed by, among other things, company
disclosure, third-party research, engagement with the companies, or subjective criteria including
the Investment Manager’'s own research, expectations, or opinions.

The Sub-Fund’s investments will also be assessed on environmental and/or social impact metrics
and the Sub-Fund will report the aggregate contribution of companies held within the Sub-Fund to
environmental and social impact key performance indicators on an annual basis.

If the Investment Manager considers that any Sub-Fund investments no longer adhere to its
environmental and/or social criteria, it will take appropriate remedial steps which may include
(without limitation) engaging with investee companies, enhanced monitoring, identifying alternative
or additional investments, and/or determining disposition of the applicable Sub-Fund’s investments.

The Investment Manager will also avoid investing in companies that are, in the opinion of the
Investment Manager, directly engaged in, and/or deriving significant revenues from the following



activities:
« controversial weapons (including nuclear weapons);
« conventional weapons;

« extraction and/or production of certain fossil fuels (including thermal coal, oil sands, arctic oil

and gas);
« tobacco;
- alcohol;

« adult entertainment;

+ for-profit prisons;

« palm oil;

« civilian firearms;

+ gambling;

+ shale oil and gas;

« power generation from non-renewable sources.

Adherence to these ESG characteristics will be based on thresholds pre-determined by the
Investment Manager in its sole discretion and applying such thresholds to proprietary data and/or
data provided by one or more third party vendor(s). The Investment Manager will rely on third-party
data that it believes to be reliable, but it does not guarantee the accuracy of such third-party data.
The Investment Manager, in its sole discretion, retains the right to disapply data provided by third
party vendors where it deems the data to be inaccurate or inappropriate. In some cases, data on
specific companies may not be available or may be estimated by the Investment Manager using
internal processes or reasonable estimates. Potential omissions from the ESG criteria may include
but are not limited to newly listed companies to which a third party vendor may not yet have data
mapped. In the course of gathering data, vendors may make certain value judgements. The
Investment Manager does not verify those judgements, nor quantify their impact upon its analysis.

The Investment Manager in its sole discretion may periodically update its screening process,
amend the type of activities that are excluded for investment or revise the thresholds applicable to
any such activities.

No reference benchmark has been designated for the purpose of attaining the sustainable
investment objective of the Sub-Fund.

(d) Investment strategy

What investment strategy does this financial product follow?

The Investment Manager implements ESG criteria on a binding basis into its investment process,
as described above under the sustainable investment objective of this Sub-Fund.

Once the Investment Manager determines that a company meets the Portfolio’s ESG criteria as
described above, the Investment Manager conducts a supplemental analysis of individual
companies’ corporate governance factors and a range of environmental and social factors that may
vary across asset classes, sectors and strategies. This supplemental analysis will be conducted
alongside traditional fundamental, bottom-up financial analysis of individual companies, using
traditional fundamental metrics. The Investment Manager may engage in active dialogues with



company management teams to further inform investment decision-making and to foster best
corporate governance practices using its fundamental and ESG analysis. The Portfolio may invest
in a company prior to completion of the supplemental analysis or without engaging with company
management. Instances in which the supplemental analysis may not be completed prior to
investment include but are not limited to IPOs, in-kind transfers, corporate actions, and/or certain
short-term holdings. The Investment Manager employs a dynamic fundamental investment process
that considers a wide range of factors, and no one factor or consideration is determinative. The
identification of a risk related to an ESG factor will not necessarily exclude a particular security
and/or sector that, in the Investment Manager’s view, is otherwise suitable for investment. The
relevance of specific traditional fundamental factors and ESG factors to the fundamental
investment process varies across asset classes, sectors and strategies.

Additionally, this Portfolio leverages the Goldman Sachs Asset Management Global Stewardship
Team’s engagement initiatives. The Goldman Sachs Asset Management Global Stewardship Team
focuses on proactive, outcomes-based engagement, in an attempt to promote best practices.
Engagement initiatives are continually reviewed, enhanced and monitored to ensure they
incorporate current issues and evolving views about key environmental, social, and governance
topics. To guide engagement efforts, the Goldman Sachs Asset Management Global Stewardship
Team establishes a Stewardship Framework, which reflects the Goldman Sachs Asset
Management Global Stewardship Team’s thematic priorities and guides voting and engagement
efforts.

What are the binding elements of the investment strategy used to select the investments to
attain the sustainable investment objective?

« Revenue or value-based exclusions that prevent investments into certain activities.

« The Sub-Fund excludes issuers in accordance with the exclusion criteria of the EU Paris
Aligned Benchmark.

« Carbon footprint. Average weighted carbon footprint lower than the Index/Benchmark

« Alignment of investee companies to key themes associated with solving social problems
including, but not limited to, thriving communities, economic empowerment, safe society,
good health & well-being.

- Alignment of investee companies to key themes associated with solving environmental
problems including, but not limited to, clean energy, resource efficiency, sustainable
consumption, circular economy and water sustainability.

« Aggregate contribution of companies held within the Sub-Fund to social and environmental
impact key performance indicators, as defined by the Investment Manager.

What is the policy to assess good governance practices of the investee companies?

The Sub-Fund leverages a proprietary approach to identifying and evaluating global norms
violators and issuers that may be engaged in poor governance practices, in particular with respect
to sound management structures, employee relations, remuneration of staff and tax compliance.

This proprietary approach seeks to identify, review, evaluate and monitor companies that are
flagged by external data providers as being in violation of, or otherwise not aligned with, the United
Nation Global Compact (UNGC) principles, the OECD Guidelines for Multinational Enterprises and
the UN Guiding Principles on Business and Human Rights as well companies that have received
high controversy scores (including significant governance controversies, severe labour rights
controversies and severe tax compliance controversies). Following review of these external data
inputs, companies that the Investment Manager believes to have an ongoing and serious violation
and/or are considered to not be following good governance practices with insufficient remediation
will be excluded from the Sub- Fund. This list of companies will be reviewed on a semi-annual
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basis. The Investment Manager may not be able to readily sell securities that are intended for
exclusion from the Sub-Fund at each semi-annual review (for example, due to liquidity issues or for
other reasons outside of the Investment Manager’s control), however, will seek to divest as soon as
possible in an orderly manner and in the best interests of Shareholders.

Does this financial product consider principal adverse impacts on sustainability factors?

Yes, this Portfolio considers principal adverse impacts on sustainability factors (PAIs) across the
environmental and/or social pillars through the DNSH assessment, as outlined above. PAls are also taken
into account qualitatively through the application of the binding ESG criteria and on a non-binding and
materiality basis they are also considered through firm-wide and investment team specific engagement.
Additional information on which PAls are taken into account are available on our website and will also be
available in the Portfolio’s annual report pursuant to SFDR Article 11.

(e) Proportion of investments

What is the asset allocation and the minimum share of sustainable investments?

This Sub-Fund commits to holding a minimum of 90% of its assets in sustainable investments. Up
to 10% of the Sub-Fund's assets may be held in cash and cash equivalents, UCI’s and UCITS
(such as ETFs and money market funds) that themselves make disclosures pursuant to article 8 or
article 9 SFDR used for the purposes of cash management and derivatives used for hedging
purposes, which in exceptional circumstances might be exceeded temporarily. In such
circumstances the asset allocation would be brought back to the levels stated above as soon as
practicable and in the best interests of investors.

#1 Sustainable
covers sustainable
investments with

T —— environmental or
- 25% social ijectives_
Investments - Sodial - 25% #2 Not
#2 Not

i sustainable
sustainable - 10% includes
investments which
do not qualify as
sustainable
investmenis.

How does the use of derivatives attain the sustainable investment objective?
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Not applicable.

To what minimum extent are sustainable investments with an environmental objective
aligned with the EU Taxonomy?

Whilst this Sub-Fund intends to make sustainable investments, it does not take into account the EU
criteria for environmentally sustainable economic activities within the meaning of the EU
Taxonomy. However, the position will be kept under review as the underlying rules are finalised
and the availability of reliable data increases over time.

As noted above, whether investments made by this product are sustainable investments is
determined by reference to the Investment Manager’s Sustainable Investment Framework for
assessing the contribution of investments to environmental and/or social objectives. This product
does not target one specific category of sustainable investments, but instead assesses all
investments made pursuant to its overall investment strategy using the framework.

Does the financial product invest in fossil gas and/ or nuclear energy related activities that
comply with the EU Taxonomy?

No.

The two graphs below show in green the minimum percentage of investments that are aligned with the
EU Taxonomy. As there is no appropriate methodology fo determine the Taxonomy-alignment of
sovereign bonds®, the first graph shows the Taxonomy alignment in relation to all the investments of the
financial product including sovereign bonds, while the second graph shows the Taxonomy alignment
only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds® excluding sovereign bonds®
0% 0%
u Taxonomy-aignad 8 Taxonomy-aigned

(no fossil gas & (no fossi gas &

nuclear) nuclear)

MNon Tadonomy- Mon Tax<onony-

digned aligned
100% 1002

This graph represents X% of the tofal
investments N/4

*For the purpose of these graphs, ‘'sovereign bonds’ consist of all sovereign exposures,

**As the Sub-Fund does not commif to making sustainable investments aligned with the EU Taxonomy, the
proportion of sovereign bonds in the Sub-Fund's porifolio will not impact the proportion of sustainable
invesiments aligned with the EU Taxonomy included in the graph.

What is the minimum share of investments in transitional and enabling activities?

The minimum share of investments in transitional and enabling activities within the meaning of the
EU Taxonomy is 0%.

What is the minimum share of sustainable investments with an environmental objective that
are not aligned with the EU Taxonomy?
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The Sub-Fund commits to a minimum of 25% of sustainable investments with an environmental
objective. These investments could be aligned with the EU Taxonomy but the Investment Manager
is not currently in a position to specify the exact proportion of the Sub-Fund’s underlying
investments which take into account the EU criteria for environmentally sustainable economic
activities. However, the position is kept under review as the underlying rules are finalized and the
availability of reliable data increases over time.

What is the minimum share of sustainable investments with a social objective?

The minimum share of Sustainable Investments with a social objective is 25%.

What investments are included under “#2 Not Sustainable”, what is their purpose and are
there any minimum environmental or social safeguards?

Investments included under '#2 Not Sustainable' includes cash and cash equivalents used for
liquidity purposes, derivatives for hedging purposes and UCI’'s and UCITS (such as ETFs and
money market funds) that themselves make disclosures pursuant to article 8 or article 9 of SFDR
for the purposes of cash management. These may be used to achieve the investment objective of
the Sub-Fund but neither promote the environmental or social characteristics of the Sub-Fund, nor
qualify as sustainable investments.

The percentage shown is the planned percentage which may be held in these instruments but the
actual percentage can vary from time to time.

Only UCI's and UCITS that exclusively invest in sovereigns and have no exposure (direct or
indirect) to corporates or otherwise that passively track an index which has been constructed to
comply with the criteria for the EU Paris Aligned Benchmarks may be included.

(f) Monitoring of sustainable investment objective

What sustainability indicators are used to measure the attainment of the sustainable
investment objective by this financial product?

The following sustainability indicators are used to measure the attainment of each of the
sustainable investment objective promoted by the Sub-Fund:

« Percentage of companies in the Sub-Fund deriving significant revenues from investments
excluded as described above in the Sub-Fund’s sustainable investment objective question.

« Average weighted carbon footprint score against the Index/Benchmark.

- Percentage of companies in the Sub-Fund demonstrating material alignment to one or more
of the key themes according to the Investment Manager’s assessment as noted above.

« Aggregate contribution of companies held in the Sub-Fund to social impact key performance
indicators that may include, but are not limited to, number of people reached, entrepreneurs
and SMEs helped, patients treated, women enabled, relevant services provided, institutions
affected, etc.

« Aggregate contribution of companies held in the Sub-Fund to environmental impact key
performance indicators that may include, but are not limited to, installed renewable energy
capacity, tons of CO2 avoided/saved (net), tons of waste reduced, tons of material
recycled/treated, litres of water saved/treated.

+ Percentage of companies in the Sub-Fund determined to meet the Investment Manager’s
sustainable impact revenue threshold.

How are the sustainable investment objective and the sustainability indicators monitored
throughout the lifecycle of the financial product and what are the related internal/external



control mechanisms?

The sustainable investment objective and sustainability indicators of the Sub-Fund will be
measured and evaluated on an ongoing basis.

The Investment Manager updates the underlying data within its proprietary Sustainable Investment
Framework on at least a quarterly basis. Any change in circumstances of an issuer in between the
scheduled quarterly update of data may result in an issuer becoming ineligible if it, for example, no
longer meets the criteria to be a sustainable investment. In such circumstances, the Sub-Fund may
continue to remain invested in such issuer until the next quarterly update of the data informing the
list of issuers qualifying as a sustainable investment. Any investments that are no longer eligible as
a sustainable investment following the next quarterly update of the data will be removed from the
Sub-Fund as soon as possible in an orderly manner and in the best interests of Shareholders.

GSAM uses proprietary firm and third-party systems to monitor compliance with binding
environmental or social characteristics and minimum sustainable investment commitments of the
Sub-Fund contained within the investment guidelines in line with the GSAM Investment Guidelines
Policy. Utilising proprietary firm or third-party systems, monitoring of binding environmental and
social characteristics and minimum sustainable investment commitments of the Sub-Fund includes
pre-trade compliance and post-trade guideline reviews performing evaluations against investment
guidelines on a positional and transactional level providing portfolio managers with the necessary
tools to adhere to the investment guidelines.

The Post Trade Exception Management Team receive the output of post-trade portfolio guideline
evaluation and in turn initiate the post trade guideline surveillance process to escalate any potential
breaches or errors to portfolio managers and true exceptions are escalated to GSAM Compliance
as applicable. GSAM Compliance provides interpretive guidance on the activities performed by the
investment teams and assist in the resolution of issues and certain exceptions in post-trade
exception management.

Breaches or errors regarding investment guidelines (including breaches or errors regarding the
binding environmental or social characteristics and minimum sustainable investment commitments
of the Sub-Fund) are required to be handled in accordance with the Management Company’s
Policy on Breaches and Errors and the Policy on GSAM Error Handling which also requires that
employees promptly report any incidents (whether resulting from action or inaction) to their GSAM
supervisors as well as GSAM Compliance. The information gathered in the incident reporting
process is to ensure that clients are appropriately compensated, to assist in improving business
practices and help prevent further occurrences.

Monitoring of Towards Sustainability label sector requirements

The Management Company updates the underlying data within the Towards Sustainability
monitoring screen on at least a quarterly basis. Any change in circumstances of an issuer in
between the scheduled quarterly update of data may result in an issuer becoming ineligible if it, for
example, no longer meets the criteria to be an eligible investment for the label. In such
circumstances, the Sub-Fund may continue to remain invested in such issuer until the next
quarterly update of the data informing the list of issuers qualifying as an eligible investment. Any
investments that are no longer eligible with respect to the requirements in of the label following the
next quarterly update of the data will be removed from the Sub-Fund as soon as possible in an
orderly manner and in the best interests of Shareholders.

(9) Methodologies

What are the methodologies used to measure the attainment of the sustainable investment
objective?

The following methodologies are used to measure how the sustainable investment objective of the
product is attained.



Average weighted carbon footprint score against the Index/Benchmark - MSCI Scope 1 + 2 +
3

Carbon footprint is a relative metric where a company's total greenhouse gas (GHG) emissions is
set off against its Enterprise Value Including Cash (EVIC). Both metrics are attained from the most
recent reporting year. As sustainability reports can be a separate publications, the reporting years
of the financial metric and the carbon metric are not necessarily the same. GHG is limitatively
defined within SFDR and can comprise more than carbon emissions alone (e.g. methane gas). In
practice most companies only deliver carbon data. - Scope 1 emissions are the emissions that the
company is directly producing. - Scope 2 emissions are in addition the emissions that the company
uses indirectly, for instance when it buys energy for it's own usage. This can be recorded following
the GHG protocol market based methodology as well as location based. - Scope 3 emissions are
the emissions the company is indirectly responsible for up and down the value chain: (1) upstream,
being the emissions that occurs before the primary inputs for production; and (2) downstream,
being the emissions emitted after a product or service leaves the company. The weighted average
carbon footprint of both portfolio and investment universe are rescaled to 100% of the underlying
assets. The investment portfolio's weighted average carbon footprint should be lower than its
index/benchmark.

Aggregate contribution of companies held in the Sub-Fund to social impact key
performance indicators that may include, but are not limited to, number of people reached,
entrepreneurs and SMEs helped, patients treated, women enabled, relevant services
provided, institutions affected, etc.

The Sub-Fund’s investments will also be assessed on environmental and/or social impact metrics
and the Sub-Fund will report the aggregate contribution of companies held within the Sub-Fund to
environmental and social impact key performance indicators on an annual basis.

Percentage of companies in the Sub-Fund determined to meet the Management Company’s
sustainable impact revenue threshold

Alignment with the key themes is generally assessed by the Management Company at the time of
initial purchase and will entail an assessment of the proportion of an issuer’s sustainable impact
revenue, as well as consideration of additional financial and non-financial indicators that
significantly contribute to solving environmental and social problems such as capital expenditure,
intrinsic value, research and development expenditure, future growth and corporate strategy,
amongst others.

Sub-Fund's direct exposure to investments excluded as described in the Sub-Fund's
binding elements

Issuers are excluded when they realize a certain percentage of their revenues from activities
related to:

+ > 5% oil & gas exploration / production

« All arctic ail, arctic gas & oil sands

+ > 5% thermal coal mining

+ > 5% thermal coal and power generation
+ All palm oil production & trading

« > 5% alcohol

+ > 5% tobacco

+ > 5% gambling



+ > 5% adult entertainment

+ > 5% for-profit prisons

« > 5% weapons / civilian firearms
+ All nuclear weapons

« All controversial weapons

For the purpose of the Belgian Towards Sustainability label we have additional restrictions on
companies that are involved in:

« > 5% power generation from non-renewable sources
+ > 5% shale oil and gas

The Percentages in this list are currently used as thresholds. These thresholds may change from
time to time at the discretion of the Management Company and is reliant upon external data
sources. Issuers are being assessed based upon external data sources. This is monitored on an
ongoing basis by the guidelines team.

Additional explanation activities definition.

Controversial weapons

Certain weapons are considered to be controversial due to their disproportionate and indiscriminate
impact on the civilian population. This is the case for anti-personnel landmines, cluster munitions,
biological weapons, chemical weapons, depleted uranium ammunitions, and white phosphorus
weapons. Companies in scope are companies that are involved in manufacturing or of
manufacturing tailor-made components, using, repairing, putting up for sale, selling, distributing,
importing or exporting, storing or transporting for the above mentioned weapons. Companies that
have an industry tie to nuclear weapons are also restricted..

Conventional oil and gas
Companies in scope are companies that are involved in the exploration, prospecting, extraction,
processing or refining and transportation of oil and gas.

« All companies in scope shall currently not be involved in exploration, and not be involved in
exploitation or development of new oil or gas fields.

« Companies in scope shall meet at least one of the following criteria:

- Have a SBTi target set at well-below 2°C or 1.5°C or have a SBTi ‘Business Ambition
for 1.5°C’ commitment.

- Have an emissions intensity aligned with 1.5°C target (e.g., TPI: 55,75 gC0O2e/MJ in
2023, or other science-based alignment assessment).

o Derive less than 5% of its revenues from activities in scope.

- Have less than 15% of CapEx dedicated to activities in scope and not with the
objective of increasing revenue.

- Have more than 15% of CapEXx dedicated to contributing activities.

« All companies that are on the Global Oil and Gas Exit List for having an IEA NZE Expansion
Overshoot or having any Exploration CapEx (3-year average) will be restricted.

Oil sands, shale oil and gas, Artic oil and gas



Companies in scope of the exclusion are companies whose business models are dependent on the
extraction, exploration and prospecting of oil sands (tar sands oil), shale oil and gas, coalbed
methane, extra heavy oil and arctic oil & gas, as well as oil & gas from unconventional production
methods such as fracking or ultra deep drilling. Other requirements are:

« Companies in scope shall currently not be involved in exploration, and not be involved in
exploitation or development of new unconventional oil or gas fields.

« The absolute production of unconventional oil and gas or capacity for companies in scope
shall not be increasing.

« The companies in scope shall meet at least one of the following criteria:

- Have a SBTi target set at well-below 2°C or 1.5°C or have a SBTi ‘Business Ambition
for 1.5°C’ commitment.

o Derive less than 5% of its revenues from activities in scope.
- Unconventional oil and gas production is less than 5% of total oil and gas production.
- Have more than 50% of CapEx dedicated to contributing activities.

« All companies that are on the Global Oil and Gas Exit List for having any short-term
unconventional expansion will be restricted.

Power Generation
Companies in scope are companies involved in the generation of power or heat from non-
renewable energy sources.

Besides the revenue-based criterion we have the following requirements that companies in scope
have to adhere to:

« The company shall currently not be involved in building new coal-fired power stations.

« The company’s absolute production of or capacity for coal-based power shall not be
structurally increasing and be less than 5 GW.

The non-expansion criteria can temporary be ignored in case of national legal obligations in the
context of energy provision security.

« The company shall meet at least one of the following criteria:

- Have a SBTi target set at well-below 2°C or 1.5°C or have a SBTi ‘Business Ambition
for 1.5°C’ commitment.

- Have a carbon intensity aligned with 1.5°C target (e.g., TPI: 0,348 tCO2e/MWh in
2023, or other science-based alignment assessment).

o Derive less than 5% of its revenues from activities in scope.
- Derive more than 50% of its revenues from contributing activities.
- Have more than 50% of CapEx dedicated to contributing activities.

« All companies that are on the on the Global Coal Exit list for expansion of coal power
generation activities will be restricted.

Some companies performing activities in scope of the power generation restrictions currently do not
yet meet the transition-related eligibility criteria as mentioned above but are nevertheless within the
best of their peer group in transitioning their business model.



These companies can be selected, under the following conditions:

- The total portfolio exposure to non-compliant companies is < 5%. This margin will decrease
by 1pp (percentage point) per year as of 1/1/2023.

« Additionally, companies in this margin shall be subject to a best-in-class selection that
selects from the 25% highest ESG-rated companies (‘leaders’), with special attention to
sustainable energy transition.

« Companies in this margin shall still meet the non-expansion criterion as mentioned above
and shall have a strategy to reduce the adverse impact of their activities and to increase their
contributing activities.

+ Portfolios using the phase-out margin, shall reduce it to 0% by 30/6/2025.

Thermal coal

Companies in scope are companies whose business models are dependent on the prospecting,
exploration, mining, extraction, transportation, distribution or processing of thermal coal.
Metallurgical coal or coking coal (a key raw material in steel production) is not governed by this
criterion. Next to the above mentioned threshold for coal, we have the following conditions
companies have to adhere to the following requirements:

« The company shall currently not be involved in coal exploration, and not be involved in the
exploitation or development of new coal mines.

+ The company’s absolute coal production or capacity for activities in scope shall not be
increasing.

« The company shall meet at least one of the following criteria:

- Have a SBTI target set at well-below 2°C or 1.5°C or have a SBTi ‘Business Ambition
for 1.5°C’ commitment.

- Have an annual thermal coal production less than 10Mt and derive less than 5% of its
revenues from activities. in scope. For transportation, the revenue threshold is 10%.

- Have less than 10% of CapEx dedicated to activities in scope and not with the
objective of increasing revenue.

- Have more than 50% of CapEXx dedicated to contributing activities.

+ All companies that are on the on the Global Coal Exit list for expansion of coal mining
activities will be restricted.

Tobacco

Companies in scope for this restriction are companies that are involved in the production, retail or
wholesale distribution of tobacco and e-cigarettes, because of the concerns regarding public health
as well as the economic burden that smoking places on society.

General

Companies with more than 25% of their revenues derived from bespoke products, equipment or
services dedicated to enabling the execution of controversial activities, as stated above, will be
excluded. Products/services aimed at mitigating or reducing negative effects of these activities will
not be excluded.

On a best effort basis, companies with more than 50% of their revenues derived from:1- companies
involved in harmful activities that could lead to adverse impacts on sustainability factors as
mentioned in the above sector requirements, or 2- companies providing dedicated products or



services to enable these activities.

All companies with controversial activities shall have a strategy to reduce the adverse impact of
their activities and to increase their contributing activities, if applicable.

Companies involved in multiple controversial activities will need to comply with all relevant
requirements.

(h) Data sources and processing

What are the data sources used to attain the sustainable investment objective of the
financial product including the measures taken to ensure data quality, how data are
processed and the proportion of data that are estimated?

The Investment Manager uses a variety of data sources such as Bloomberg, MSCI, ISS and
Corporate Knights, alongside proprietary investment tools to measure and monitor the attainment
of the sustainable investment objective of the Sub-Fund. The Investment Manager has additionally
developed proprietary tools that may be used as part of the Investment Manager’s fundamental
analysis of individual companies’ corporate governance factors, and for assessing a range of
environmental and social factors that may vary across asset classes, sectors and strategies. This
overlay of proprietary research, information collected via engagement and forecasts around how
companies may evolve going forward are measures taken to validate and improve the data quality
for the purposes of measuring and monitoring the contribution to the sustainable investment
objective of the underlying assets of the portfolio. The Investment Manager further utilizes Fluent, a
platform which facilitates content management, workflow and screening for research analysts and
is used as a centralized repository of all external and internally generated research. The
Investment Manager also makes use of screening criteria or sectoral exclusions in the
management of the Sub-Fund based on third-party data sources (such as those noted above) and
to the extent relevant, leverages third-party data sources and proprietary research.

The Investment Manager may ensure data quality by liaising closely with the different data
providers and by conducting due diligence on the external data providers in order to confirm that
their methodologies are reliable.

Due to gaps in data coverage, if circumstances dictate, a small proportion of the data which is used
to assess alignment with the sustainable investment objective may be estimated data. The
Investment Manager estimates this data due to a lack of availability of reliable data. The
Investment Manager will keep this data under review and replace the estimated data with third-
party data sources or data obtained by other means (e.g., directly from investee companies) when
available.

(i) Limitations to methodologies and data

What are the limitations to the methodologies and data sources?

While ESG data availability and quality continues to improve, the Investment Manager does not
believe there is currently one ESG data provider that holistically packages the most useful
underlying data. Multiple third-party vendors are therefore leveraged to meet the diverse set of
needs and use cases.

The Fundamental Equities Team prefer to use more granular, performance-based data, where
available, while also selectively leveraging both broad based and qualitative ESG reports written by
external analysts.

The Fundamental Equities Team may estimate or seek alternative data sources for missing ESG
data where such approaches can provide useful and appropriate assessments. This could arise in
situations such as a lag-in company reporting (e.g. annual carbon emissions data) being reflected
in third-party ESG data providers, or a lack of sufficient coverage due to region (e.g. emerging



markets) and market cap (e.g. small cap). As a fundamental manager, the Investment Manager
may have greater access to information about portfolio companies than external sources, for
example through its own direct engagement efforts with management teams and various
stakeholders.

The Investment Manager does not rely exclusively on external data providers and leverages
external ESG data to enhance our bottom-up analysis and research processes, implement
exclusions and inform internal analysis of the sustainable investment objective.

Despite these limitations, which impact all consumers of ESG data and are not specific to GSAM,
the Investment Manager takes reasonable steps to mitigate the risk of these limitations hindering
the Sub-Fund’s ability to meet its sustainable investment objective — these may include, as
appropriate , assessing vendor data quality and methodologies across multiple third-party vendors,
comparing ESG data points between vendors or against its own internal analyses and using
appropriate estimations to manage data gaps.

(j) Due diligence

What is the due diligence carried out on the underlying assets and what are the internal and
external controls on that due diligence?

The Investment Manager’s due-diligence process seeks to identify companies which have the most
compelling combination of a sound business and which are trading at a substantial discount to their
intrinsic value (focusing on cash flow-based metrics for example). Given the belief that ESG factors
can affect the performance and risk profile of investments, the Investment Manager seeks to
understand the impact of ESG related risks and opportunities. ESG evaluation is a core component
of the Investment Manager’s fundamental analysis and ESG practices are assessed as part of the
investment process where they are deemed relevant to the risk-return profile of a company’s
business model. Such analysis can reinforce conviction around the quality and robustness of a
company’s business model and help to identify potential risks to the sustainability of a company’s
profits. One part of the investment process and ongoing ESG risk management is the assessment
and promotion of effective stewardship among the companies and issuers represented in the
portfolios.

(k) Engagement policies

Is engagement part of the sustainable investment objective? If yes, please provide more
information about the engagement policies.

Yes. Assessing and promoting effective stewardship among the companies and issuers
represented in the Sub-Fund is a key part of the investment process. Within the public markets
investing business, the Goldman Sachs Asset Management Global Stewardship Team helps drive
the continued enhancement of our global approach to stewardship, in collaboration with our equity
and fixed income investment teams.

Goldman Sachs Asset Management has a robust, global engagement effort that combines the
expertise of our dedicated Global Stewardship Team with that of our fundamental investment
teams. To guide engagement at the firmwide-level, the Global Stewardship Team leverages our
stewardship framework, which reflects thematic priorities and guides voting and engagement
efforts, and will include environmental, social and governance matters that are considered to be
principal in terms of potential adverse impacts.

Goldman Sachs Asset Management has published Our Approach to Stewardship in accordance
with the requirements of Directive (EU) 2017/828 and its implementing measures (the Shareholder
Rights Directive Il) which provides further details on our engagement approach.

() Attainment of the sustainable investment objective
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Is a specific index designated as a reference benchmark to meet the sustainable investment
objective?

Not Applicable - This question is not applicable as the Sub-Fund does not have a specific index
designated as a reference benchmark to meet the sustainable investment objective.

Where can more product-specific information be found?

More product-specific information can be found in the periodic reports:

More product-specific information can be found on the website https://am.gs.com by going to the
funds section, which includes the latest available SFDR periodic report (as part of the annual

report).
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(a) Shrnuti
Bez vyznamného poskozeni cile udrzitelnych investic

Emitenti, ktefi jsou klasifikovani jako pfispivajici k udrzitelnému investovani, musi taktéz splnovat
kritéria zasady ,vyznamné neposkozovat‘ (DNSH), ktera je sou€asti ramce udrzitelnych investic
investi¢niho spravce. Emitenti, ktefi neprojdou uspésné testem DNSH, nebudou mit status udrzitelné
investice. Proprietarni kvantitativni &i kvalitativni hranice pro vyznamné poskozeni byla stanovena
pro vSech 14 povinnych ukazatell tykajicich se spole¢nosti, do nichz je investovano, pro nepfiznivé
dopady na faktory udrzitelnosti (PAl) uvedené v regulacnich technickych standardech, které doplfuji

narizeni SFDR.

Navic jsou vSichni emitenti s velmi zavaznou kontroverzi povazovani za zpUsobujici vyznamné
poskozeni a nemaji moznost ziskat status udrzitelné investice.

Hlavni nepfiznivé dopady (PAI)

Podfond zohlednuje hlavni nepfiznivé dopady na faktory udrzitelnosti napfi¢ environmentalnimi

a socialnimi pilifi. Ukazatele PAI jsou zohlednény pfi uplatnéni zasady DNSH, ktera je popsana vyse,
za UCelem ur€eni udrzitelnych investic a kvalitativné prostfednictvim investi¢niho pfistupu podfondu.

Cile udrzitelnych investic finanéniho produktu

Podfond usiluje o dosazeni pozitivniho environmentalniho a socialniho dopadu investovanim do
spoleénosti, které spravcovska spole€nost povazuje za udrzitelné investice a které poskytuji fesSeni
vedouci k environmentalni a socialni udrzitelnosti, a to na zakladé jejich souladu s kliCovymi tématy
souvisejicimi s feSenim environmentalnich a socialnich problém.

Investi€ni strategie

Investiéni spravce do svého investiCniho procesu zavazné implementuje ESG kritéria, jak je popsano
vy8e, v ramci cile udrzitelného investovani tohoto podfondu.

Navic tento podfond vyuziva iniciativy zamérfujici se na zapojeni, které poskytuje tym Global
Stewardship spole¢nosti Goldman Sachs Asset Management.

Pomér investic
Alespon 90 % investic podfondu tvofi udrzitelné investice.
Monitoring cile udrzitelnych investic

Cil udrzitelnych investic a ukazatele udrzitelnosti podfondu budou pribézné méfeny
a vyhodnocovany.

Ukazatele udrzitelnosti podfondu budou pribézné méfeny a vyhodnocovany. Spoleénost Goldman
Sachs Asset Management pouziva vlastni firemni i externi systémy ke sledovani dodrzovani
zavaznych naleZitosti pouzivanych pfi vybéru investic k dosazeni cile udrzitelnych investic.

Metodiky

Investi¢ni tymy investiéniho spravce mohou zaclenit aspekty ESG do procesu vybéru aktiv
a sestavovani portfolia rdznym stylem.

Zdroje dat, jejich zpracovani a omezeni

momentalné neexistuje zadny poskytovatel udaju o ESG, ktery by komplexné poskytoval bali¢ek
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vSech nejuzitecnéjSich podkladovych udaju. Investi¢ni spravce tedy vyuziva nékolik externich
dodavateld, aby byl schopen vyhovét riznorodym potfebam a pfipadim uziti.

Due diligence

Investiéni spravce provadi nejen finanéni hloubkovou kontrolu, ale je-li to relevantni, posuzuje
v ramci investi¢niho procesu také dopad rizik a pfilezitosti souvisejicich s ESG.

Politiky zapojeni

Kli¢ovou soucasti investi¢niho procesu je hodnoceni a prosazovani efektivniho spravcovstvi mezi
spole¢nostmi a emitenty zastoupenymi v portfoliich spravovanych jménem klient(.

Dosazeni cile udrzitelnych investic

Nepouzije se — Tato otazka neni relevantni, protoze podfond nema konkrétni index, ktery slouzi jako
referenéni hodnota pro pInéni cile udrzitelnych investic.
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(a) Sammenfatning
Ingen vaesentlig skade for det baeredygtige investeringsmal

Det kreeves ogsa, at udstedere, som klassificeres som bidragende til en baeredygtig investering,
opfylder kriterierne om ikke at ggre vaesentlig skade (do no significant harm, "DNSH"), som er en del
af investeringsforvalterens ramme for baeredygtig investering. Udstedere, som ikke opfylder testen
om ikke at gore veesentlig skade, vil ikke veere kvalificeret som en beeredygtig investering. En
proprietaer kvantitativ eller kvalitativ taerskel for vaesentlig skade er blevet oprettet for alle de 14
obligatoriske indikatorer, som relaterer til de investeringsmodtagende virksomheder, for de vigtigste
negative indvirkninger (principal adverse impacts, "PAI") pa baeredygtighedsfaktorerne, som fremgar
af de reguleringsmaessige tekniske standarder, som supplerer SFDR.

Endvidere anses alle udstedere med en meget alvorlig kontrovers for at gagre veesentlig skade, og de
udelukkes fra at vaere kvalificeret som en baeredygtig investering.

Vigtigste negative indvirkninger (PAI)

Underfonden tager hensyn til de vigtigste negative indvirkninger pa beeredygtighedsfaktorerne pa
tveers af de miljgmaessige og sociale sgjler. Der tages hensyn til PAl-indikatorerne gennem
anvendelsen af princippet om ikke at gare vaesentlig skade (do no significant harm, "DNSH"), som er
skitseret ovenfor, med henblik pa at fastseette de baeredygtige investeringer. De tages ligeledes
kvalitativt i betragtning gennem underfondens investeringstilgang.

Det finansielle produkts baeredygtige investeringsmal

Det forsgges gennem underfonden at skabe en positiv miljgmeessig og social indflydelse ved at
investere i virksomheder, som administrationsselskabet anser for at vaere beaeredygtige investeringer,
og som leverer Igsninger, der fremmer miljgmaessig og social baeredygtighed i kraft af deres
tilknytning til nggletemaer i forbindelse med at Iase miljgmaessige og sociale problemer.

Investeringsstrategi

Investeringsforvalteren implementerer ESG-kriterier pa et bindende grundlag i sin
investeringsproces, som beskrevet ovenfor, i overensstemmelse med denne underfonds
baeredygtige investeringsmal.

Derudover benytter denne underfond initiativerne for aktivt ejerskab fra Goldman Sachs' globale
aktivforvaltningsteam.

Andel af investeringerne
Mindst 90 % af underfondens investeringer er baeredygtige investeringer.
Overvagning af det baeredygtige investeringsmal

Det baeredygtige investeringsmal og beeredygtighedsindikatorerne i underfonden males og evalueres
lgbende.

Baeredygtighedsindikatorerne i denne underfond males og evalueres lgbende. Goldman Sachs Asset
Management anvender egne og tredjepartssystemer til at overvage efterlevelse af bindende
elementer, som anvendes til at udveelge investeringer for at opna det beeredygtige investeringsmal.

Metoder

Investeringsforvalterens investeringsteams kan anvende et antal forskellige stile til at inkludere ESG-
betragtninger i udveelgelsen af aktiver og portefgljesammensaetningen.
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Datakilder, databehandling og begransninger

Selvom tilgaengeligheden og kvaliteten af ESG-data fortsat bliver bedre, mener
investeringsforvalteren ikke, at der pa nuveerende tidspunkt findes én ESG-dataleverander, som
samlet kan levere de mest brugbare underliggende data. Derfor udnytter investeringsforvalteren en
raekke tredjepartsleverandgrer for at imgdekomme de forskelligartede behov og anvendelser.

Due diligence

| tilleeg til den finansielle due diligence, som investeringsforvalteren udfarer, vurderer
investeringsforvalteren ogsa indvirkningen af ESG-relaterede risici og muligheder som en del af
investeringsprocessen, hvor det er relevant.

Politikker for aktivt ejerskab

Vurdering og fremme af en effektiv forvaltning blandt de virksomheder og udstedere, som er
repraesenteret i portefgljerne, pa vegne af de investerende klienter, er en vigtig del af
investeringsprocessen.

Opnaelse af det baeredygtige investeringsmal

Ikke relevant — Dette spgrgsmal er ikke relevant, da underfonden ikke har et specifikt indeks, der er
angivet som referencebenchmark for at opfylde det baeredygtige investeringsmal.
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(a) Samenvatting
Geen ernstige afbreuk doen aan de duurzame beleggingsdoelstelling

Uitgevende instellingen die worden aangemerkt als bijdragend aan een duurzame belegging moeten
ook voldoen aan de criteria voor "geen ernstige afbreuk doen” (do no significant harm, DNSH) van
het kader voor duurzame beleggingen van de Beheerder. Uitgevende instellingen die de DNSH-test
niet doorstaan, kwalificeren niet als duurzame belegging. Er is een eigen kwantitatieve of kwalitatieve
drempel wat betreft geen ernstige afbreuk doen vastgesteld voor alle 14 verplichte indicatoren met
betrekking tot ondernemingen waarin is belegd t.a.v. ongunstige effecten op duurzaamheidsfactoren
(Principal Adverse Impacts, ofwel "PAI's") die zijn opgenomen in de technische reguleringsnormen
ter aanvulling van de SFDR.

Bovendien worden alle uitgevende instellingen met een zeer ernstige controverse beschouwd als
partijen die ernstige afbreuk doen en uitgesloten om als duurzame belegging te worden
gekwalificeerd.

Belangrijkste ongunstige effecten

Het Subfonds houdt rekening met de belangrijkste ongunstige effecten op duurzaamheidsfactoren
met betrekking tot ecologische en sociale pijlers. Er wordt rekening gehouden met de PAl-indicatoren
door het toepassen van het hierboven beschreven DNSH-beginsel voor het vaststellen van
duurzame beleggingen. Ook wordt er kwalitatief rekening mee gehouden via de
beleggingsbenadering van het Subfonds.

Duurzame beleggingsdoelstelling van het financiéle product

Het Subfonds streeft ernaar een positieve ecologische en sociale impact te creéren door te beleggen
in bedrijven die de Beheermaatschappij als duurzame beleggingen beschouwt en die oplossingen
bieden die ecologische en sociale duurzaamheid stimuleren, dankzij hun afstemming op belangrijke
thema's die verband houden met het oplossen van ecologische en sociale problemen.

Beleggingsstrategie

De Beheerder past ESG-criteria bindend toe in zijn beleggingsproces, zoals hierboven beschreven
onder de duurzame beleggingsdoelstelling van dit Subfonds.

Daarnaast past dit Subfonds de engagementsinitiatieven van het Global Stewardship Team van
Goldman Sachs Asset Management toe.

Aandeel beleggingen
Ten minste 90% van de beleggingen van het Subfonds zijn duurzame beleggingen.
Het monitoren van de duurzame beleggingsdoelstelling

De duurzame beleggingsdoelstelling en duurzaamheidsindicatoren van het Subfonds worden
doorlopend gemeten en geévalueerd.

De duurzaamheidsindicatoren van het Subfonds zullen voortdurend worden gemeten en
geévalueerd. Goldman Sachs Asset Management hanteert bedrijfseigen systemen en systemen van
derden om de naleving van de bindende elementen te controleren die worden gebruikt in de selectie
van de beleggingen om de duurzamebeleggingsdoelstelling te behalen.

Methodologieén

De beleggingsteams van de Beheerder kunnen een aantal verschillende stijlen hanteren om ESG-
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overwegingen in de activaselectie en portefeuillesamenstelling op te nemen.
Gegevensbronnen, verwerking en beperkingen

Hoewel de beschikbaarheid en kwaliteit van ESG-gegevens steeds verder wordt verbeterd, is de
Beheerder niet van mening dat er momenteel één aanbieder van ESG-gegevens bestaat die de
nuttigste onderliggende gegevens als één geheel aanbiedt. Daarom maakt de Beheerder gebruik
van meerdere externe leveranciers om aan de uiteenlopende behoeften en gebruikssituaties te
voldoen.

Due diligence

Naast de financiéle due diligence die door de Beheerder wordt uitgevoerd, beoordeelt de Beheerder
in het kader van het beleggingsproces, indien relevant, ook de impact van ESG-gerelateerde risico's
en kansen.

Engagementbeleid

Het beoordelen en promoten van effectief rentmeesterschap bij de ondernemingen en uitgevende
instellingen die vertegenwoordigd zijn in de portefeuilles die namens de beleggende cliénten worden
beheerd, is een essentieel onderdeel van het beleggingsproces.

Het verwezenlijken van de duurzame beleggingsdoelstelling

N.v.t. — Deze vraag is niet van toepassing, want het Subfonds heeft geen specifieke index als
referentiebenchmark aangewezen om de duurzame beleggingsdoelstelling te verwezenlijken.
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(a) Résumé
Aucun préjudice important pour I'objectif d’investissement durable

Les émetteurs classés comme contribuant a un investissement durable sont également tenus de
respecter le principe consistant a « ne pas causer de préjudice important » du Cadre pour
l'investissement durable du Gestionnaire d’investissement. Tout émetteur ne remplissant pas ce
critére ne sera pas considéré comme un investissement durable. Un seuil de préjudice important
quantitatif ou qualitatif exclusif a été fixé pour les 14 indicateurs obligatoires relatifs aux sociétés
bénéficiaires des investissements concernant les incidences négatives sur les facteurs de durabilité
(PIN) définis dans les normes techniques réglementaires complétant le réglement SFDR.

En outre, tous les émetteurs dont la note de controverse est jugée trés grave sont considérés
comme causant un préjudice important et ne sauraient étre qualifiés d’investissement durable.

Principales incidences négatives

Le Compartiment tient compte des principales incidences négatives (PIN) sur les facteurs de
durabilité sur I'ensemble des piliers environnementaux et sociaux. Les indicateurs des PIN sont pris
en compte via I'application du principe consistant a « ne pas causer de préjudice important » décrit
ci-dessus, pour la détermination des investissements durables, ainsi que sur le plan qualitatif via
'approche d’investissement du Compartiment.

Objectif d’investissement durable du produit financier

Le Compartiment cherche a créer un impact environnemental et social positif par le biais
d’'investissements durables dans les sociétés que la Société de gestion considére comme telles et
qui fournissent des solutions favorisant la durabilité environnementale et sociale, en raison de leur
alignement sur des thémes clés associés a la résolution de problémes environnementaux et sociaux.

Stratégie d’investissement

Le Gestionnaire d’'investissement met en ceuvre des criteres ESG sur une base contraignante dans
le cadre de son processus d’investissement, comme décrit ci-dessus, en vertu de I'objectif
d’investissement durable du Compartiment.

En outre, ce Compartiment tire parti des initiatives d’engagement de I'équipe Goldman Sachs Asset
Management Global Stewardship.

Proportion d’investissements
Au moins 90 % des investissements du Compartiment sont des investissements durables.
Suivi de I’objectif d’investissement durable

L’objectif d'investissement durable et les indicateurs de durabilité du Compartiment seront mesurés
et évalués en permanence.

Les indicateurs de durabilité du Compartiment seront mesurés et évalués en permanence.
Goldman Sachs Asset Management utilise des systémes exclusifs de sociétés et de tiers pour
surveiller la conformité aux contraintes définies pour sélectionner les investissements en vue
d’atteindre I'objectif d’investissement durable.

Méthodes

Les équipes d’investissement du Gestionnaire d’investissement peuvent utiliser un certain nombre
de styles différents pour intégrer les considérations ESG dans la sélection des actifs et la
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construction du portefeuille.
Sources, traitement des données et limites

Bien que la disponibilité et la qualité des données ESG continuent de s’améliorer, le Gestionnaire
d’'investissement ne croit pas qu’il existe actuellement un fournisseur de données ESG qui propose
globalement les données sous-jacentes les plus utiles. Par conséquent, le Gestionnaire
d’investissement sollicite plusieurs fournisseurs tiers pour répondre aux divers besoins et cas
d’utilisation.

Diligence raisonnable

En plus de la diligence raisonnable financiére dont il fait preuve, le Gestionnaire d’investissement
évalue également I'impact des risques et opportunités liés aux questions ESG dans le cadre du
processus d’investissement, le cas échéant.

Politiques d’engagement

L’évaluation et la promotion d’'un engagement efficace au sein des sociétés et des émetteurs
représentés dans les portefeuilles gérés pour le compte des clients qui investissent constituent un
élément clé du processus d’investissement.

Réalisation de I'objectif d’investissement durable

Sans objet — Cette question est sans objet, dans la mesure ou le Compartiment n’utilise pas un
indice spécifique de référence pour atteindre 'objectif d’investissement durable.
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(a) Zusammenfassung
Keine erhebliche Beeintrachtigung des nachhaltigen Investitionsziels

Emittenten, die so eingestuft werden, dass sie zu einer nachhaltigen Anlage beitragen, missen
aulRerdem die ,Do No Significant Harm”-(DNSH)-Kriterien des Rahmenwerks fur nachhaltige
Investitionen des Anlageverwalters erfiillen. Alle Emittenten, die die DNSH-Prifung nicht bestehen,
gelten nicht als nachhaltige Investition. Ein proprietarer quantitativer oder qualitativer Schwellenwert
fur erhebliche Beeintrachtigungen wurde festgelegt zu allen 14 obligatorischen Indikatoren, die sich
auf Unternehmen beziehen, in die investiert wird — mit Blick auf die nachteiligen Auswirkungen auf
Nachhaltigkeitsfaktoren (PAls), die in den regulatorischen technischen Standards erganzend zur
SFDR dargelegt sind.

Daruber hinaus werden alle Emittenten mit einer sehr schwerwiegenden Kontroverse so angesehen,
dass sie erhebliche Beeintrachtigungen verursachen, und somit von der Einstufung als nachhaltige
Investition ausgeschlossen.

Wichtigste nachteilige Auswirkungen

Der Teilfonds bericksichtigt die Indikatoren fur die wichtigsten nachteiligen Auswirkungen auf
Nachhaltigkeitsfaktoren Uber dkologische und soziale Saulen hinweg. Die wichtigsten nachteiligen
Auswirkungen (Principal Adverse Impacts, PAIs) werden durch Anwendung der oben beschriebenen
DNSH-Beurteilung (,Do no significant harm”) zur Bestimmung nachhaltiger Investitionen sowie
qualitativ durch die Anlagestrategie des Teilfonds beriicksichtigt.

Nachhaltiges Investitionsziel des Finanzprodukts

Der Teilfonds ist bestrebt, positive Auswirkungen auf die Umwelt und die Gesellschaft zu erzielen,
indem er in Unternehmen investiert, die die Verwaltungsgesellschaft als nachhaltige Investitionen
betrachtet und die Lésungen anbieten, die die 6kologische und gesellschaftliche Nachhaltigkeit
fordern, indem sie sich auf Schllisselthemen zur Losung von 6kologischen und sozialen Problemen
konzentrieren.

Anlagestrategie

Der Anlageverwalter setzt die ESG-Kriterien verbindlich in seinem Anlageprozess um, wie oben
unter dem nachhaltigen Anlageziel dieses Teilfonds beschrieben.

Dieser Teilfonds nutzt zudem die Engagement-Initiativen des Goldman Sachs Asset Management
Global Stewardship Teams.

Aufteilung der Investitionen
Mindestens 90 % der Investitionen des Teilfonds sind nachhaltige Investitionen.
Uberwachung des nachhaltigen Investitionsziels

Das nachhaltige Investitionsziel und die Nachhaltigkeitsindikatoren des Teilfonds werden laufend
gemessen und bewertet.

Die Nachhaltigkeitsindikatoren des Teilfonds werden laufend gemessen und bewertet. Goldman
Sachs Asset Management verwendet firmeneigene Systeme und Systeme von Drittanbietern, um die
Einhaltung der verbindlichen Elemente zu Uberwachen, die bei der Auswahl der Anlagen zur
Erreichung des nachhaltigen Anlageziels verwendet werden.

Methoden
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Der Anlageverwalter der Verwaltungsgesellschaft kann eine Reihe verschiedener Stile verwenden,
um ESG-Uberlegungen in die Auswahl von Vermégenswerten und die Portfoliokonstruktion
einzubeziehen.

Datenquellen, -verarbeitung und Beschrankungen

Obwohl sich die Verflgbarkeit und Qualitat von ESG-Daten standig verbessert, ist der
Anlageverwalter der Ansicht, dass es derzeit keinen einzelnen ESG-Datenanbieter gibt, der die
natzlichsten zugrunde liegenden Daten ganzheitlich biundelt. Daher greift der Anlageverwalter auf
mehrere Drittanbieter zuriick, um die unterschiedlichen Beduirfnisse und Anwendungsfalle zu
erfillen.

Sorgfaltspflicht

Zusatzlich zu der vom Anlageverwalter durchgefiihrten finanziellen Sorgfaltspflicht beurteilt der
Anlageverwalter bei Bedarf auch die Auswirkungen von ESG-bezogenen Risiken und Chancen im
Rahmen des Anlageprozesses.

Mitwirkungspolitik

Die Bewertung und Forderung eines effektiven Stewardships bei den Unternehmen und Emittenten,
die in den Portfolios vertreten sind, die im Auftrag der investierenden Kunden verwaltet werden, ist
ein wesentlicher Bestandteil des Anlageprozesses.

Erreichung des nachhaltigen Investitionsziels

Nicht zutreffend — Diese Frage trifft nicht zu. Der Teilfonds hat keinen bestimmten Index, der als
Referenzwert ausgewiesen ist, um das nachhaltige Investitionsziel zu erreichen.
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(o) MepiAnyn
Mn mpokAnon onpavTtikAg BAGBNS OTOV OTOXO TWV AEIPOPWYV ETTEVOUTEWV

O1 €kDOTEG YIO TOUG OTTOIOUG £xEl DIATTIOTWOEI OTI CUPPBAAAOUV O€ I AEIPOPO ETTEVOUCH TTPETTEI
€Tmiong va TTANPoUV Ta KPITAPIA TNG PN TTPOKANONG onuUavTikAG BAABNG Tou TTAaIgiou agipdpwv
emevouoewy Tou AlaxeipioTr) ETrevduoewyv. Oool ekddTeG SV aVTATTOKPIVOVTAI OTOV EAEYXO TNG WN
TTPOKANONG onuavTikAg BAABNG dev Ba xapaktnpifovTtal asipdpog eTEvouaon. 'Exel kaBoploTei éva
QATTOKAEIOTIKO TTOCOTIKO I TTOIOTIKO KATWTATO OPIO YIa TN onuavTikr BAGRN yia To guvolo Twv 14
UTTOXPEWTIKWY BEIKTWY TTOU OXETICOVTAI [E TIG ETAIPEIEG OTIG OTTOIEG YivovTal ETTEVOUTEIS VI BUOUEVEIG
EMTITWOEIG oTOUG TTapdyovTeg asipopiag (KAE) TTou opidovtal oTa puBUIoTIKA TEXVIKA TTPOTUTTA TTOU
ouuTttAnpwvouv Tov SFDR.

EmmimAéov, 001 o1 ekdATEG PE TTOAU cofaph dlagwvia Bewpeital 6Tl TTpoKAAoUV onuavTikr BAGRN kai
£XOUV OTTOKAEIOTEI ATTO TOV XAPOKTNPIOUO TNG AEIPOPOU ETTEVOUCTG.

KUpIeG DUOHEVEIC ETITITWOEIG

To emMPEPOUG KEQAAQIO GUVEKTIMG TIG KUPIEG DUCHEVEIG ETTITITWOEIG OTOUG TTAPAYOVTEG AEIPOPIag o€
6Aoug Toug TTEPIBAAAOVTIKOUG Kal KOIVWVIKOUG TTUAWvEG. O1 &eikteg KAE AapBdvovtal uttéyn yéow
TNG €QAPPOYAG TNG APXNS TNS KN TTPOKANCONG onPavTikAG BAGRNG TTou TTEPIYPAPETAI TTAPATTAVW VIO
TOV TTPOCBIOPICHO QEIPOPWYV ETTEVOUCEWY, KABWG KAl TTOIOTIKA HECW TNG ETTEVOUTIKAG TTPOCEYYIONG
TOU ETTIEPOUG KEQAAQioU.

2TOX0G AEIPOPWYV ETTEVOUCEWYV TOU XPHNMATOTTICTWTIKOU TTPOIOVTOG

ZKOTTOG TOU ETMIPEPOUS apoifaiou Ke@aAaiou ival va TTapdayel BeTIKO TTEPIBAANOVTIKO Kal KOIVWVIKO
QVTIKTUTTO £TTEVOUOVTAG C€ £TAIPEIES TIG OTTOIEG N ETaipia Alaxeipiong Bewpei agipdpeg eTeVOUTEIS Kal
Ol OTT0ieG TTapPEXOUV AUCEIG TTOU TTPOowBoUV TNV TTEPIBAAAOVTIKI Kal KOIVWVIKK BIwcIuéTNTA, GTO
TTAQiCI0 TNG €UBUYPAPUIOAG TOUG PE Baaikd BEpaTa TTou GXETICOVTAl PE TNV ETTIAUCH TTEPIBAAAOVTIKWV
KAl KOIVWVIKWY TTPORANHATWV.

EmrevluTIK OTPATNYIKA

O AlaxeipiotAg Ettevduocwy e@appolel kpitipia NMKA otnv e1TevouTikr) Tou d1adikaoia o€ dECUEUTIKN
Baon, OTTWG TTEPIYPAPETAl TTAPATTAVW, OTO TTAQICIO TOU OTOXOU QLIPOPWY ETTEVOUCEWY TOU TTAPAVTOG
EMPEPOUG apoIBaiou Ke@aAaiou.

EmmAéov, autd To emiuépoug apoiBaio KEPAAaio agloTTolEl TIG TIPWTOROUAIES yia EvEPYO CUPMPETOXNA
NG AiBvoug Oupddag EmoTtaciag Tng Goldman Sachs Asset Management.

MoocooTd eTevdloewv
TouAdxioTov 10 90% Twv €TTEVOUCEWYV TOU ETTINEPOUG KEQAAQIOU gival agIPOpES TTEVOUDEIG.
MapakoAoUBnon Tou OTOXOU TWV AEIPOPWYV ETTEVOUCEWV

O o16x0G6 acIPpdpwV TTEVOUCEWYV Kal 01 OEiKTES BILWOINOTNTAG TOU ETTIUEPOUG KEQOAQiou Ba PeETpwvTal
kal Ba afloAoyouvTtal o€ cuvexn paaon.

O1 &€ikTeG BILOINOTNTAG TOU ETTINEPOUG apoIBaiou ke@aAaiou Ba peTpwvTal Kal Ba agloAoyouvTtal o€
ouvexn Baon. H Goldman Sachs Asset Management xpnoIUOTIOIEI ATTOKAEIOTIKA GUOTANATA TNG
ETAIPEIOG KAl TPITWV PEPWV YIA TOV EAEYXO TNG CUPHOPPWONG HE Ta DECPEUTIKA OTOIXEIQ TTOU
XPNOIUOTTOIOUVTAI YIA TNV ETTIAOYH TWV €TTEVOUCEWY, UE OKOTTO TNV ETTITEUEN TOU OTOXOU ALIPOPWV
ETTEVOUTEWV.

MeBodoAoyieg



O1 opddeg eTevOUCEWY TOU AlaxelpioTr ETTevOUoEwV evOEXETAI VA XPNOIUOTTOIOUV HIa O€Ipd aTTo
OIAPOPETIKEG HEBODOUG YIa VO EVOWPATWVOUV TIG TTapapEéTpous MNKA oTnv €1TIAOYT] OTOoIXEIWV
EVEPYNTIKOU Kal aTn dnuioupyia xapToQuAakiou.

Mnyég, ee§epyacia Kal TeEPIOPIOHOI HESOpEVWV

Evw n &diaBeoipdétnta Kai n moidtnta Twv dedopévwy MNMKA cuvexiouv va BeATiwvovTal, 0
Alaxeipiothg Etrevduoewyv dev moTeUEl OTI €TTIi TOU TTAPOVTOG UTTAPXEI £vag TTapoxog dedopévwy MKA
TTOU va TTaPEXEl OAIOTIKG Ta TTI0 Xpriolpa Bacika dedouéva. ETTopévwg, o AlaxeipioThg ETrevduoewy
aglotrolei TTOAAOUG TPITOUG TTAPOXOUG Yia va KaAUWE! TIG dIAQOPES avAYKES Kal TTEPITITWOEIG XPoNngG.

Aéouoca emipéAeia

MapdAAnAa pe TNV olkovopik déouoa eTipéAEIa TTou dievepyei o AlaxelploTrg ETrevduoewy, o
AlaxeipioTAg ETrevduoewv agloAoyei TTiong TOV AVTIKTUTTO TwV KIVOUVWY KAl TWV EUKAIPIWY TTOU
ouvdéovTal pe Toug TTapdyovteg MNMKA oT1o TTAICIO TNG ETTEVOUTIKAG dIAdIKATIAG, KATA TTEPITITWOT).

MoAITIKEG EvEPYOU OUHMETOXNAS

H a&loAdynon kai TpowOnaon TNG atToTEAECHUATIKAG ETTIOTACIAG HETALU TWV ETAIPEIWV KAl TWV EKOOTWV
TTOU EKTTPOCWTTOUVTAI OTA XAPTOPUAAKIO TTOU SIaXEIPICOUATTE YIA AOYAPIOCHO TWV ETTEVOUTWV
TTeAATWV atroTeAei Baaikd TUAPA TNG TTEVOUTIKAG S1adIKaaiag.

ETriTeEUEn TOU OTOXOU AEIPOPWYV ETTEVOUCEWV

A/l - AuTth n epwTtnon dgv 10XUEl KABWG TO ETTIYEPOUG apoIBaio KEQAAaIO Oev £xel KABOPIOUEVO
OUYKEKPIPEVO OEIKTN WG BEIKTN avapopdgs yia TNV ETTITEUEN TOU OTOXOU TWV AEIPOPWV ETTEVOUTEWV.



(a) Osszefoglalé
A jelentds karokozas elkeriilése a fenntarthaté befektetési célkitiizés tekintetében

Azoknak a kibocsatdéknak, amelyek a besorolasuk szerint hozzajarulnak egy fenntarthaté
befektetéshez, meg kell felelnitik a Portfélidkezelé Fenntarthatd befektetési keretrendszere szerinti
,Ne okozzon jelentds kart” (do no significant harm, DNSH) feltételnek is. Azok a kibocsatok, amelyek
nem felelnek meg a DNSH-teszten, nem mindsulnek fenntarthato befektetésnek. Sajat kvantitativ
vagy kvalitativ, jelentds karra vonatkozé kuszdbértékeket hataroztak meg a befektetést befogado
tarsasagokhoz kapcsolddo 14 kotelezé mutatdé mindegyikére, amelyeket a fenntarthatésagi
tényezbkre gyakorolt f6bb karos hatasokra (PAI-k) vonatkozéan az SFDR-t kiegészit
szabalyozastechnikai standardok hataroztak meg

Tovabba minden, nagyon sulyos ellentmondasokkal rendelkez6 kibocsatora jelentds karokozoként
tekintenek, és kizarasra kerulnek a fenntarthaté befektetések kozul.

Fébb karos hatasok

A Részalap kérnyezeti és tarsadalmi pillérek tekintetében veszi figyelembe a fenntarthatésagi
tényez6kre gyakorolt f6bb karos hatasokat. A fent leirt DNSH-iranyelv alkalmazésa soran figyelembe
vesszlk a PAl-mutatdkat, hogy meghatarozzuk a fenntarthaté befektetéseket, illetve ezeket kvalitativ
modon is alkalmazzuk a Részalap befektetési megkozelitése soran.

A pénziigyi termék fenntarthaté befektetési célkitiizése

A Részalap pozitiv kdrnyezeti és tarsadalmi hatast kivan elérni azaltal, hogy olyan vallalatokba fektet
be, amelyeket az Alapkezelé fenntarthatd befektetésnek tekint, és amelyek a kérnyezeti és
tarsadalmi fenntarthatésagot el6segité megoldasokat kinalnak a kérnyezeti és tarsadalmi problémak
megoldasaval kapcsolatos kulcstémakhoz vald igazodasuk réveén.

Befektetési stratégia

A Portféliokezeld az ESG-kritériumokat a fent leirtak szerint, e Részalap fenntarthaté befektetési
célkitizésének megfeleléen kotelez6 jelleggel beépiti a befektetési folyamataba.

Tovabba ez a Részalap kihasznalja a Goldman Sachs Asset Management Globalis fellgyeleti
csapatanak szerepvallalasi kezdeményezéseit.

Befektetések aranya
A Részalap befektetéseinek legalabb 90%-a fenntarthatd befektetés.
A fenntarthat6 befektetési célkitlizés nyomon koévetése

A Részalap fenntarthaté befektetési célkitlizését és fenntarthatésagi mutatéit folyamatosan mérik és
értékelik.

A Részalap fenntarthatdsagi mutatoit folyamatosan mérik és értékelik. A Goldman Sachs Asset
Management sajat céges és harmadik féltél szarmazé rendszereket hasznal a kbtelezb elemeknek
valé megfelelés nyomon kdvetésére, hogy a fenntarthatd befektetési célkitlizést eléré befektetéseket
valasszon Ki.

Modszertan

A Portféliokezel6 befektetési csapatai tobb kiilonb6zé stilus hasznalataval épithetnek be ESG-
szempontokat az eszkdzok kivalasztasaba és a portfélié felépitésébe.

Adatforrasok, adatfeldolgozas és adatkorlatok
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Bar az ESG-adatok rendelkezésre allasa és minésége folyamatosan javul, a Portfélidkezeld
véleménye szerint jelenleg nincs egy olyan ESG-adatszolgaltatd, amely holisztikus attekintést nyuijt a
leghasznosabb mogottes adatokrol. A Portféliokezel6 ezért tobb kiilsé szallitot is igénybe vesz, hogy
megfeleljen az igények és hasznalati esetek széles skalajanak.

Atvilagitas

A Portféliokezel6 altal végzett pénzugyi atvilagitason tulmenden a Portfolibkezel6 a befektetési
folyamat részeként — amennyiben relevans — az ESG-vel kapcsolatos kockazatok és lehetéségek
hatasat is értékeli.

Szerepvallalasi politikak

A befektetési folyamat kulcsfontossagu része a portfoliokban képviselt vallalatok és kibocsatok
felmérése és hatékony felligyeletének elésegitése a befektetd Ggyfelek nevében.

A fenntarthaté befektetési célkitlizés elérése

Nem alkalmazhat6 — Ez a kérdés nem relevans, mivel a Részalap nem rendelkezik
referenciamutatoként kijelolt adott indexszel, hogy megfeleljen a fenntarthaté befektetési
célkitizésnek.
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(a) Sintesi
Nessun danno significativo all'obiettivo di investimento sostenibile

Gli emittenti classificati come contribuenti a un investimento sostenibile sono inoltre tenuti a
soddisfare i criteri del principio "non arrecare un danno significativo” (DNSH) del quadro di
riferimento per l'investimento sostenibile del Gestore degli investimenti. Gli emittenti che non
soddisfano il test DNSH non si qualificano come investimenti sostenibili. E stata stabilita una soglia
quantitativa o qualitativa proprietaria per i danni significativi per tutti i 14 indicatori obbligatori relativi
alle imprese che beneficiano degli investimenti per gli effetti negativi sui fattori di sostenibilita ("PAI")
stabiliti nelle norme tecniche di regolamentazione che integrano il Regolamento SFDR.

Inoltre, tutti gli emittenti con una controversia molto grave sono ritenuti causare danni significativi ed
esclusi dalla qualificazione come investimento sostenibile.

Principali effetti negativi

I Comparto considera i principali effetti negativi sui fattori di sostenibilita per tutti i pilastri ambientali
e sociali. Gli indicatori PAI sono presi in considerazione attraverso l'applicazione del principio DNSH
sopra descritto per la determinazione degli investimenti sostenibili, nonché dal punto di vista
qualitativo attraverso l'approccio di investimento del Compatrto.

Obiettivo di investimento sostenibile del prodotto finanziario

Il Comparto mira a creare un impatto ambientale e sociale positivo investendo in societa ritenute
investimenti sostenibili dalla Societa di gestione e che offrono soluzioni che promuovono la
sostenibilita ambientale e sociale, in virtu del loro allineamento a temi chiave associati alla
risoluzione dei problemi ambientali e sociali.

Strategia di investimento

Il Gestore degli investimenti applica i criteri ESG, su base vincolante, nel suo processo di
investimento, come sopra descritto, nell'ambito dell'obiettivo di investimento sostenibile di questo
Comparto.

Inoltre, il Comparto si avvale delle iniziative d'impegno del Goldman Sachs Asset Management
Global Stewardship Team.

Quota degli investimenti
Almeno il 90% degli investimenti del Comparto & costituito da investimenti sostenibili.
Monitoraggio dell'obiettivo di investimento sostenibile

L'obiettivo di investimento sostenibile e gli indicatori di sostenibilita del Comparto saranno misurati e
valutati su base continuativa.

Gli indicatori di sostenibilita del Comparto saranno misurati e valutati su base continuativa. Goldman

Sachs Asset Management utilizza sistemi proprietari e di terze parti per monitorare la conformita agli

elementi vincolanti utilizzati per selezionare gli investimenti per raggiungere l'obiettivo di investimento
sostenibile.

Metodologie

| team d'investimento del Gestore degli investimenti possono utilizzare diversi stili per integrare le
considerazioni ESG nella selezione degli attivi e nella costruzione del portafoglio.

Fonti ed elaborazione di dati e limitazioni sui dati
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Sebbene la disponibilita e la qualita dei dati ESG continuino a migliorare, il Gestore degli investimenti
non ritiene che esista attualmente un fornitore di dati ESG che riunisca in modo olistico i dati
sottostanti piu utili. Pertanto, il Gestore degli investimenti si avvale di piu fornitori terzi per soddisfare
le diverse esigenze e i differenti casi d'uso.

Dovuta diligenza

Oltre alla dovuta diligenza finanziaria condotta dal Gestore degli investimenti, quest'ultimo valuta
anche l'impatto dei rischi e delle opportunita correlati ai fattori ESG nell'ambito del processo di
investimento, ove pertinente.

Politiche di impegno

La valutazione e la promozione di attivita di stewardship efficaci tra le societa e gli emittenti
rappresentati nei portafogli gestiti per conto dei clienti investitori € una parte fondamentale del
processo di investimento.

Raggiungimento dell'obiettivo di investimento sostenibile

N/D — Domanda non pertinente, in quanto il Comparto non ha un indice specifico designato come
Indice di riferimento per conseguire l'obiettivo d'investimento sostenibile.
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(a) Resumo
Principio de nao prejudicar significativamente o objetivo de investimento sustentavel

Os emitentes classificados como estando a contribuir para um investimento sustentavel também sao
obrigados a cumprir o critério «nao prejudicar significativamente» do Quadro de Investimento
Sustentavel do Gestor de Investimentos. Os emitentes que ndo cumpram o teste «nao prejudicar
significativamente» ndo se qualificardo como um investimento sustentavel. Foi estabelecido um
limiar exclusivo quantitativo ou qualitativo de «prejudicar significativamente» para todos os 14
principais impactos negativos obrigatérios relativos a empresas beneficiarias do investimento quanto
a impactos negativos sobre os fatores de sustentabilidade definidos nas normas técnicas
regulamentares que complementam o SFDR.

Além disso, todos os emitentes envolvidos numa controvérsia muito grave sao considerados como
prejudicando significativamente e excluidos da qualificagdo como um investimento sustentavel.

Principais impactos negativos

O Subfundo tem em consideragao os principais impactos negativos sobre os fatores de
sustentabilidade nos pilares ambiental e social. Os indicadores de principais impactos negativos sao
tidos em consideragao através da aplicagédo do principio «nao prejudicar significativamente» acima
descrito para a determinacao de investimentos sustentaveis, bem como qualitativamente através da
abordagem de investimento do Subfundo.

Objetivo de investimento sustentavel do produto financeiro

O Subfundo procura criar um impacto ambiental e social positivo investindo em empresas que a
Sociedade Gestora considere serem investimentos sustentaveis e que fornecam solugdes que
impulsionem a sustentabilidade ambiental e social, em virtude do seu alinhamento com temas-chave
associados a resolugao de problemas ambientais e sociais.

Estratégia de investimento

O Gestor de Investimentos implementa critérios ESG numa base vinculativa no respetivo processo
de investimento, conforme descrito acima, ao abrigo do objetivo de investimento sustentavel deste
Subfundo.

Adicionalmente, este Subfundo tira partido das iniciativas de envolvimento da Equipa de Gestao
Global da Goldman Sachs Asset Management.

Proporc¢ao dos investimentos
Pelo menos 90% dos investimentos do Subfundo s&o investimentos sustentaveis.
Acompanhamento do objetivo de investimento sustentavel

O objetivo de investimento sustentavel e os indicadores de sustentabilidade do Subfundo seréo
medidos e avaliados de forma continua.

Os indicadores de sustentabilidade do Subfundo serdao medidos e avaliados de forma continua. A
Goldman Sachs Asset Management recorre a sistemas proprietarios da empresa e de terceiros para
monitorizar a conformidade com os elementos obrigatdrios utilizados para selecionar os
investimentos que conduzirdo ao objetivo de investimento sustentavel.

Metodologias

As equipas de investimento do Gestor de Investimentos podem utilizar varios estilos diferentes para



incorporar consideragbes ESG na selegao de ativos e na construgéo da carteira.
Fontes de dados, tratamento e limitagoes

Embora a disponibilidade e a qualidade dos dados ESG continuem a melhorar, o Gestor de
Investimentos ndo acredita que exista atualmente um fornecedor de dados ESG que abranja, de
forma holistica, os dados subjacentes mais uteis. Por conseguinte, o Gestor de Investimentos
recorre a varios fornecedores terceiros para atender ao conjunto diversificado de necessidades e
casos de utilizagao.

Diligéncia devida

Além da diligéncia devida financeira realizada pelo Gestor de Investimentos, este também avalia o
impacto de riscos e oportunidades relacionados com critérios ESG como parte do processo de
investimento, quando relevante.

Politicas de envolvimento

Avaliar e promover uma administracao eficaz entre as empresas e os emitentes representados nas
carteiras geridas em nome dos clientes investidores é uma parte fundamental do processo de
investimento.

Realizagao do objetivo de investimento sustentavel

Nao aplicavel — Esta questao nao é aplicavel, uma vez que o Subfundo ndo tem um indice
especifico designado como indice de referéncia para cumprir o objetivo de investimento sustentavel.



(a) Sinteza
Niciun prejudiciu semnificativ pentru obiectivul de investitii durabile

Emitentii care sunt clasificati drept contribuitori la investitiile durabile trebuie sa respecte si criteriile
,de a nu prejudicia in mod semnificativ’ (DNSH) ale Cadrului de investitii durabile al Managerului de
investitii. Emitentii care nu trec testul DNSH nu se vor califica drept investitii durabile. A fost stabilit
un prag cantitativ sau calitativ propriu privind prejudiciul semnificativ, pentru toti cei 14 indicatori
obligatorii referitori la companiile in care se investeste, pentru efectele adverse asupra factorilor de
durabilitate (,PAl-uri’) stipulate in standardele tehnice de reglementare care completeaza SFDR.

in plus, se considera c& toti emitentii care sunt implicati intr-o controversa foarte grava cauzeaza
prejudicii semnificative si sunt exclusi din calificarea ca investitii durabile.

Principalele efecte adverse

Subfondul ia in considerare principalele efecte adverse asupra factorilor de sustenabilitate pentru
pilonii de mediu si sociali. Indicatorii PAl sunt luati in considerare prin aplicarea principiului DNSH
evidentiat mai sus pentru determinarea investitiilor durabile, precum si din punct de vedere calitativ
prin abordarea privind investitiile Subfondului.

Obiectivul de investitii durabile al produsului financiar

Subfondul urmareste sa creeze un impact social si de mediu pozitiv prin investitii in companii pe care
Societatea de administrare le considera investitii durabile si care ofera solutii care conduc la
durabilitatea sociala si de mediu, in virtutea alinierii lor la temele-cheie asociate cu rezolvarea
problemelor sociale si de mediu.

Strategia de investitii

Managerul de investitii implementeaza criteriile ESG cu caracter obligatoriu in procesul sau de
investitii, asa cum se descrie mai sus, in cadrul obiectivului de investitii durabile al acestui Subfond.

In plus, acest Subfond utilizeaza initiativele de implicare ale Echipei globale de gestionare Goldman
Sachs.

Proportia de investitii
Cel putin 90 % din investitiile Subfondului sunt investitii durabile.
Monitorizarea obiectivului de investitii durabile

Obiectivul de investitii durabile si indicatorii de durabilitate ai Subfondului vor fi masurati si evaluati in
permanenta.

Indicatorii de durabilitate ai Subfondului vor fi masurati si evaluati in permanenta. Goldman Sachs
Asset Management utilizeaza sisteme proprii de firme si terte parti pentru a monitoriza conformitatea
cu elementele obligatorii utilizate pentru a selecta investitiile in vederea atingerii obiectivului de
investitii durabile.

Metodologii

Echipele de investitii ale Managerului de investitii pot utiliza o serie de stiluri diferite pentru a integra
aspectele legate de ESG in selectarea activelor si construirea portofoliului.

Sursele, prelucrarea si limitarile datelor

Desi disponibilitatea si calitatea datelor ESG continua sa se imbunatateasca, Managerul de investitii
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nu crede ca exista in prezent un singur furnizor de date ESG care sa reuneasca in mod holistic cele
mai utile date de baza. Prin urmare, Managerul de investitii apeleaza la mai multi furnizori terti pentru
a raspunde unui set divers de nevoi si cazuri de utilizare.

Verificarea prealabila

Pe langa verificarea prealabila financiara, efectuatd de Managerul de investitii, Managerul de
investitii evalueaza si impactul riscurilor si oportunitatilor legate de ESG ca parte a procesului de
investitii, acolo unde este relevant.

Politici privind implicarea

Evaluarea si promovarea unei administrari eficiente in randul companiilor si emitentilor reprezentati
in portofoliile gestionate in numele clientilor investitori reprezinta o parte esentiala a procesului de
investitii.

Atingerea obiectivului de investitii durabile

Nu este aplicabil — Aceasta intrebare nu este aplicabild, deoarece Subfondul nu are alocat un anumit
indice de referinta pentru atingerea obiectivului de investitii durabile.
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(a) Zhrnutie
Ziadne vyznamné narus$enie ciela udrzatelnych investicii

Emitenti, ktori su klasifikovani ako prispievajlci k udrzatelnej investicii, s tiez povinni spifiat’ kritéria
~nespdsobenia vyznamného narusenia“ (DNSH) ramca udrzatelnej investicie investicného
manazéra. Emitenti, ktori nesplfaju test DNSH, sa nebudu kvalifikovat ako udrzatelnd investicia.
Vlastna kvantitativna alebo kvalitativha prahova hodnota pre vyznamné narusenie bola stanovena
pre v8etkych 14 povinnych ukazovatelov tykajucich sa spolo¢nosti, do ktorych sa investuje, z
hladiska nepriaznivého vplyvu na faktory udrzatelnosti (dalej len ,PAI") stanovené v regulacnych
technickych normach doplfiajucich SFDR.

Okrem toho sa vSetci emitenti s velmi vaznou kontroverziou povazuju za emitentov, ktori spdsobuju
znacnu Skodu a su vyluceni z kvalifikacie ako udrzatelna investicia.

Hlavné nepriaznivé vplyvy

Podfond zohladiuje hlavné nepriaznivé vplyvy na faktory udrzatefnosti v ramci environmentalnych a
socialnych pilierov. Ukazovatele PAI sa zohladfuju prostrednictvom vyuzitia principu DNSH
uvedeného vysSie na urCenie udrzatelnych investicii, ako aj kvalitativne prostrednictvom
investicného pristupu Podfondu.

Ciel udrzatelnych investicii finanéného produktu

Podfond sa snazi vytvarat pozitivny environmentalny a socialny vplyv investovanim do spolo¢nosti,
ktoré spravcovska spolo¢nost povazuje za udrzatelné investicie a ktoré poskytuju rieSenia
podporujuce environmentalnu a socialnu udrzatefnost na zaklade ich suladu s kfu¢ovymi témami
spojenymi s rieSenim environmentalnych a socialnych problémov.

Investiéna stratégia

Investiény spravca zavazne implementuje kritéria ESG do svojho investicného procesu, ako je
uvedené vysSie v ramci udrzatelného investi¢ného ciela tohto podfondu.

Tento podfond navyse vyuziva iniciativy globalneho spravcovského timu spolo¢nosti Goldman Sachs
Asset Management zamerané na angazovanie.

Podiel investicii
Najmenej 90 % investicii podfondu tvoria udrZatelné investicie.
Monitorovanie ciela udrzatel'nych investicii

Ciel udrzatelnych investicii a ukazovatele udrzatelnosti podfondu sa budu priebezne merat a
vyhodnocovat.

Ukazovatele udrzatelnosti podfondu sa budu priebezne merat’ a vyhodnocovat. Spolo¢nost Goldman
Sachs Asset Management pouziva vlastné firemné systémy a systémy tretich stran na monitorovanie
dodrziavania zavaznych prvkov pouzivanych na vyber investicii s ciefom dosiahnut ciel udrzatelnych
investicii.

Metodiky

Investi¢né timy investiéného spravcu moézu na zaclenenie kritérii ESG do vyberu aktiv a vystavby
portfélia pouzivat niekolko réznych Stylov.

Zdroje udajov, spracovanie a obmedzenia
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Hoci sa dostupnost’ a kvalita udajov ESG nadalej zlepsuju, investiény manazér nie je presvedceny,
ze v suCasnosti existuje jeden poskytovatel udajov ESG, ktory holisticky ponuka najuzitoCnejSie
podkladové udaje. Investi€ny manazér preto na splnenie réznorodych potrieb a pripadov pouzitia
vyuziva viacerych externych dodavatelov.

Hibkova previerka

Okrem finanénej hibkovej previerky, ktord vykonava investiény manazér, hodnoti investiény manazér
v ramci investi€ného procesu aj vplyv rizik a prileZitosti suvisiacich s ESG tam, kde je to relevantné.

Zasady angazovania

Kla€ovou suc€astou nasho investicného procesu je aj posudzovanie a podpora efektivnej spravy
medzi spolo¢nostami a emitentmi zastupenymi v portféliach spravovanych v mene investujucich
klientov.

Dosiahnutie ciela udrzatelnych investicii

Nie je k dispozicii — Tato otazka nie je relevantna, pretoze Podfond nema Specificky index uréeny
ako referenény benchmark na spinenie ciela udrzatelného investovania.
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(a) Resumen
Sin perjuicio significativo para el objetivo de inversiéon sostenible

Los emisores que se considera que contribuyen a una inversion sostenible también estan obligados
a cumplir los criterios de no causar un perjuicio significativo (DNSH, por sus siglas en inglés) del
Marco de inversion sostenible del Gestor de Inversiones. Los emisores que no cumplan el criterio
DNSH no podran considerarse como inversion sostenible. Se ha establecido un umbral cuantitativo
o cualitativo propio de perjuicio significativo para los 14 indicadores obligatorios relativos a las
empresas en las que se invierte para las incidencias adversas («PIA») sobre los factores de
sostenibilidad establecidos en las normas técnicas de regulacién que complementan el SFDR.

Ademas, se considera que todos los emisores con una controversia muy grave causan un perjuicio
significativo y quedan excluidos de la calificacidon como inversion sostenible.

Principales incidencias adversas

El Subfondo tiene en cuenta las principales incidencias adversas sobre los factores de sostenibilidad
en todos los pilares medioambientales y sociales. Los indicadores de PIA se tienen en cuenta
mediante la aplicacion del principio DNSH ya descrito para determinar las inversiones sostenibles,
asi como de forma cualitativa, a través del enfoque de inversion del Subfondo.

Objetivo de inversion sostenible del producto financiero

El Subfondo trata de crear un impacto medioambiental positivo mediante la inversion en empresas
que la Sociedad Gestora considere inversiones sostenibles y que proporcionen soluciones para
impulsar la sostenibilidad medioambiental y social, en virtud de su alineacién con tematicas clave
relacionadas con la resolucién de problemas medioambientales.

Estrategia de inversiéon

El Gestor de Inversiones aplica criterios ASG de forma vinculante en su proceso de inversién, segun
se ha descrito anteriormente en el objetivo de inversién sostenible de este Subfondo.

Ademas, este Subfondo aprovecha las iniciativas de implicacion del equipo de administracion
responsable global de Goldman Sachs Asset Management.

Proporcién de inversiones
Al menos el 90 % de las inversiones del Subfondo son inversiones sostenibles.
Seguimiento del objetivo de inversion sostenible

El objetivo de inversion sostenible y los indicadores de sostenibilidad del Subfondo se mediran y
evaluaran de forma continua.

Los indicadores de sostenibilidad del Subfondo se mediran y evaluaran de forma continua. Goldman
Sachs Asset Management utiliza tanto sistemas corporativos propios como medios externos para
supervisar el cumplimiento de los elementos vinculantes empleados para seleccionar las inversiones
con un objetivo de inversion sostenible.

Métodos

Los equipos de inversion del Gestor de Inversiones podran emplear varios estilos distintos para
incorporar consideraciones sobre factores ASG en la seleccion de activos y la construccion de
carteras.

Fuentes y tratamiento de datos, y limitaciones
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Aunque tanto la disponibilidad como la calidad de los datos ASG estan mejorando, el Gestor de
Inversiones no cree que actualmente exista un proveedor de datos ASG que aune de forma Unica y
exhaustiva los datos subyacentes mas utiles. Por lo tanto, el Gestor de Inversiones recurre a varios
proveedores externos para satisfacer las distintas necesidades y casos de uso.

Diligencia debida

Ademas del proceso de diligencia debida financiera llevado a cabo por el Gestor de Inversiones,
este también evalua el impacto de los riesgos y las oportunidades relacionados con los
Criterios ASG como parte del proceso de inversién, cuando corresponda.

Politicas de implicacién

La evaluacioén y la promocién efectivas de la administracion responsable entre las empresas y los
emisores representados en las carteras que gestionamos en nombre de los clientes inversores es
una parte fundamental del proceso de inversion.

Logro del objetivo de inversion sostenible

N/A: Esta pregunta no es aplicable, ya que el Subfondo no ha designado un indice especifico como
referencia para lograr el objetivo de inversion sostenible.
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(a) Sammanfattning
Betydande skada orsakas inte for malet for hallbar investering

Emittenter som klassificeras som att de bidrar till en hallbar investering maste aven uppfylla kriteriet
att inte orsaka nagon betydande skada (DNSH) i investeringsforvaltarens ram for hallbara
investeringar. Emittenter som inte lever upp till DNSH-testet kvalificeras inte som hallbara
investeringar. Ett eget kvantitativt eller kvalitativt troskelvarde for betydande skada har faststallts for
alla 14 obligatoriska indikatorer avseende investeringsobjekt for negativ paverkan pa
hallbarhetsfaktorer ("PAI”) som anges i de tekniska standarder som kompletterar SFDR.

Dessutom betraktas alla emittenter med en mycket allvarlig kontrovers orsaka betydande skada och
kvalificeras darfor inte som en hallbar investering.

Huvudsakliga negativa konsekvenser

Delfonden beaktar de huvudsakliga negativa konsekvenserna for hallbarhetsfaktorer inom de
miljérelaterade och sociala pelarna. PAl-indikatorerna beaktas genom att tillampa DNSH-principen
som beskrivs ovan for faststallande av hallbara investeringar samt kvalitativt genom delfondens
investeringsmetod.

Den finansiella produktens mal for hallbar investering

Delfonden stravar efter att skapa positiv miljiopaverkan och social paverkan genom att investera i
foretag som forvaltningsbolaget betraktar som hallbara investeringar som tillhandahaller I6sningar
som driver miljdmassig och social hallbarhet, genom att anpassa sig till viktiga teman som ar
forknippade med att I6sa miljéproblem och sociala problem.

Investeringsstrategi

Investeringsforvaltaren tillampar ESG-kriterier pa en bindande grund i sin investeringsprocess, enligt
beskrivningen ovan, i enlighet med delfondens mal om hallbar investering.

Delfonden tillampar ocksd Goldman Sachs Asset Management Global Stewardship Teams
engagemangsinitiativ.

Andel av investeringar

Minst 90 % av delfondens investeringar ar hallbara investeringar.

Overvakning av mal for hallbar investering

Delfondens mal fér hallbar investering och hallbarhetsindikatorer mats och utvarderas fortlopande.

Delfondens héallbarhetsindikatorer méats och utvarderas fortlopande. Goldman Sachs Asset
Management anvander egenutvecklade och tredjepartssystem for att dvervaka efterlevnaden av de
bindande element som anvands for att valja ut investeringar for att uppna malet for hallbara
investeringar.

Metoder

Investeringsforvaltarens investeringsteam kan anvanda ett antal olika stilar for att integrera ESG-
beaktanden i tillgangsurval och portféljsammansattning.

Datakallor, databehandling och begréansningar

Aven om ESG-datas tillganglighet och kvalitet fortsatter att férbattras, tror inte investeringsforvaltaren
att det for narvarande finns en ESG-dataleverantér som paketerar de mest anvandbara
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underliggande uppgifterna pa ett heltackande satt. Investeringsradgivaren drar darfér nytta av flera
tredjepartsleverantérer for att uppfylla de olika behoven och anvandningsfallen.

Due diligence

Utover den ekonomiska due diligence som investeringsradgivaren utfér bedémer
investeringsradgivaren aven konsekvenserna av ESG-relaterade risker och méjligheter som en del
av investeringsprocessen, dar det ar relevant.

Strategier for engagemang

Beddmning och framjande av effektiv férvaltning bland de féretag och emittenter som ar
representerade i portfoljerna som forvaltas for de investerande kundernas rakning ar en viktig del av
investeringsprocessen.

Uppnaendet av malet for hallbar investering

Ej tillampligt — denna fraga galler inte eftersom delfonden inte har ett specifikt index angivet som
referensindex for att uppfylla malet for hallbar investering.
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The EU Sustainable Finance Disclosure Regulation (SFDR) requires Goldman Sachs Asset Management to
provide certain information and disclosures. Please note that this information may be updated from time-to-
time.

THIS DISCLOSURE POLICY DOCUMENT IS NOT A FINANCIAL PROMOTION AND DOES NOT
CONSTITUTE AN OFFER OR SOLICITATION IN ANY JURISDICTION WHERE OR TO ANY PERSON TO
WHOM IT WOULD BE UNAUTHORIZED OR UNLAWFUL TO DO SO.

Prospective investors should inform themselves as to any applicable legal requirements and taxation and
exchange control regulations in the countries of their citizenship, residence or domicile which might be
relevant.

The information and disclosures set out in this document is provided for informational purposes only and
should not be construed as investment advice or an offer or solicitation to buy or sell securities. The
information is not intended to be used as a general guide to investing, or as a source of any specific
investment recommendations, and makes no implied or express recommendations concerning the manner in
which any client's account should or would be handled, as appropriate investment strategies depend upon
the client's investment objectives.

© 2025 Goldman Sachs. All rights reserved.

i) Please note, the order of the language in the disclosures above may not mirror the exact order of the
language contained within the Funds pre-contractual disclosure in either the Fund Prospectus or PPM.
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