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(a) Summary
No sustainable investment objective

This financial product promotes environmental or social characteristics, but does not have as its
objective sustainable investment.

Principal adverse impacts
This is not applicable as the Sub-Fund does not commit to make Sustainable Investments.
Environmental or social characteristics of the financial product

The Sub-Fund promotes environmental and social characteristics, as described in Article 8 of the
SFDR. Specifically, the Sub-Fund promotes environmental and social characteristics by:

+ Restricting issuers involved in controversial activities.
Investment strategy

The Investment Manager implements the ESG Criteria on a binding basis into its investment
process, as described above. In addition to applying the ESG Criteria as set forth above, the
Investment Manager may integrate ESG factors with traditional fundamental factors as part of its
fundamental research process to seek to assess overall business quality and valuation, as well as
potential risks.

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 aligned with the environmental and/or social
characteristics promoted, as noted above.

Monitoring of environmental or social characteristics
The sustainability indicators of the Sub-Fund will be measured and evaluated on an ongoing basis.

GSAM uses proprietary firm and third-party systems to monitor compliance with binding
environmental or social characteristics of the Sub-Fund contained within the investment guidelines
in line with the GSAM Investment Guidelines Policy.

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 and processing & Limitations to methodologies and data

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
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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.

Designated reference benchmark

N/A — This Sub-Fund is actively managed and therefore does not have a specific index designated
as a reference benchmark to determine whether this financial product is aligned with the
environmental or social characteristics that it promotes.
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(b) No sustainable investment objective

This financial product promotes environmental or social characteristics, but does not have as its
objective a sustainable investment.

(c) Environmental or social characteristics of the financial product

What environmental and/or social characteristics are promoted by this financial product?

The Investment Manager implements an approach to Environmental, Social and Governance
(ESG) considerations into its fundamental investment process which consists of exclusionary
screens as set forth below (the "ESG Criteria").

As part of the ESG investment process, the Investment Manager will restrict issuers involved in
controversial activities. This is done by restricting investments involved in the development,
production, maintenance or trade of controversial weapons, the production of tobacco products,
thermal coal mining and/or oil sands extraction.

Information on the thresholds and criteria applied when assessing the afore mentioned revenues
may be found in the Sub-Fund Website Disclosure on the website https://am.gs.com by going to
the funds section.

Adherence to these ESG Criteria will be based on thresholds pre-determined by the Investment
Manager in its sole discretion and will be applied 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 environmental or
social characteristics promoted by the Sub-Fund.

(d) Investment strategy

What investment strategy does this financial product follow?

The Investment Manager implements the ESG Criteria on a binding basis into its investment
process, as described above. In addition to applying the ESG Criteria as set forth above, the
Investment Manager may integrate ESG factors with traditional fundamental factors as part of its
fundamental research process to seek to assess overall business quality and valuation, as well as
potential risks. Traditional fundamental factors that the Investment Manager may consider include,
but are not limited to, cash flows, balance sheet leverage, return on invested capital, industry
dynamics, earnings quality and profitability. ESG factors that the Investment Manager may consider
include, but are not limited to, carbon intensity and emissions profiles, workplace health and safety,
community impact, governance practices and stakeholder relations, employee relations, board
structure, transparency and management incentives. The identification of a risk related to an ESG
factor will not necessarily exclude a particular security and/or sector that, in the Investment
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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. The Investment Manager may utilise data sources provided by
third party vendors and/or engage directly with companies when assessing the above factors. The
Investment Manager employs a dynamic fundamental investment process that considers a wide
range of factors, and no one factor or consideration is determinative.

Additionally, this Sub-Fund 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 each of the environmental and/or social characteristics promoted by this financial
product?

The Sub-Fund implements the exclusionary screens as set forth in the ESG Criteria, further
described above.

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

The Sub-Fund leverages the Investment Manager’s 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
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 investors.

What is the committed minimum rate to reduce the scope of the investments considered
prior to the application of that investment strategy?

The ESG Criteria is not designed to reduce investments considered prior to the application of this
strategy by a committed minimum amount. The exclusionary screens are intended to ensure that
issuers engaged in certain activities are entirely excluded from the Sub-Fund and is expected to
remove between 0-5% of the Reference Sub-Fund/Benchmark.

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

Yes, this Sub-Fund 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
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non-binding and materiality basis they are also considered through firm-wide and investment team
specific engagement. Additional information on which PAIs are taken into account are available on
our website and will also be available in the Sub-Fund’s annual report pursuant to SFDR Article 11.

(e) Proportion of investments

What is the asset allocation planned for this financial product?

At least 90% of the investments of the Sub-Fund are aligned with the environmental and/or social
characteristics promoted, as noted above.

Up to 10% of the investments of the Sub-Fund is estimated to be in the category ‘other’ and not
used to promote E/S characteristics. These investments may include cash and cash equivalents
used for liquidity purposes, derivatives for efficient portfolio management or investment purposes,
issuers for which data is lacking and/or investments in UCITS and UClIs which 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 (as further described
below).

The Sub-Fund does not commit to making investments in Sustainable Investments.

Investments —

#2 Other - 10%

#1 Aligned with E/S characteristics includes the investments of the financial
product used to attain the environmental or social characteristics promoted by the
financial product.

#2 Other includes the remaining investments of the financial product which are
neither aligned with the environmental or social charactenstics, nor are qualified as
sustainable investments.

How does the use of derivatives attain the environmental or social characteristics promoted
by the financial product?

This question is not applicable.

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

The Sub-Fund does not commit to make sustainable investments with an environmental objective
aligned with the EU Taxonomy. Hence, the minimum extent is 0%.

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 to 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 fo 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-aigned 1 Taxonomy-aligned

(no fossil gas & (no fossil gas &

nuchear) nuclear)

MNon Taxonomy- Non Taxonomy-

adligned aligned
100% 100%

This graph represenits X% of the tolal
investments N/A

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

**As the Sub-Fund does nof commit fo making sustainable investments aligned with the EU Taxonomy, the
proportion of sovereign bonds in the Sub-Fund's portfolio 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 is 0%.

What is the minimum share of sustainable investments with an environmental objective that
are not aligned with the EU Taxonomy?

The Sub-Fund does not commit to make Sustainable Investments. Hence, the minimum
commitment is 0%.

What investments are included under “#2 Other”, what is their purpose and are there any
minimum environmental or social safeguards?

Investments included under “#2 Other" may include cash and cash equivalents used for liquidity
purposes, derivatives for efficient portfolio management or investment purposes, issuers for which
data is lacking and/or investments in UCITS and UClIs which 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.
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The percentage shown is expected to be the maximum which may be held in these instruments but
the actual percentage can vary from time to time.

These financial instruments are not subject to any minimum environmental or social safeguards.
(f) Monitoring of environmental or social characteristics

What sustainability indicators are used to measure the attainment of the environmental or
social characteristics promoted by this financial product?

The following sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by the Sub-Fund:

« Percentage of companies in the Sub-Fund deriving significant revenues from investments
excluded as set forth in the ESG Criteria, further described above.

How are the environmental or social characteristics and the sustainability indicators
monitored throughout the lifecycle of the financial product and what are the related
internal/external control mechanisms?

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

GSAM uses proprietary firm and third-party systems to monitor compliance with binding
environmental or social characteristics 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 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.
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 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 Handing which also requires that employees promptly report any incidents (whether
resulting from action or inaction) to their GSAM supervisors as well as GSAM Compliance as
applicable. 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.

(9) Methodologies

What are the methodologies used to measure the attainment of the environmental or social
characteristics promoted by the financial product?

The following methodologies are used to measure how the social or environmental characteristics
promoted by the financial product are met.

Sub-Fund’s direct exposure to issuers excluded based on violations of internationally
recognised standards as described in the approach to assess good governance

The Management Company leverages Goldman Sachs Asset Management's 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. The 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 as 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 input, companies that the Management
Company 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 investment
by the Sub-Fund. The list of companies will be reviewed on at least a semi-annual basis. The
Management Company may not be able to readily sell securities that are intended for exclusion
from the Sub-Fund based on this review (for example, due to liquidity reasons outside of the
Management Companies control), however, will seek to divest as soon as possible in an orderly
manner and in the best interests of Investors.

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:

+ the development, production or maintenance of controversial weapons (0%);
» the controversial supply of weapons (0%);

- the extraction of oil sands (20%);

« the extraction of thermal coal (20%);

+ the production of tobacco (50%).

The percentages behind brackets 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.

(h) Data sources and processing

What are the data sources used to attain each of the environmental or social characteristics
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 environmental or social characteristics 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 environmental or social
characteristics 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 environmental / social characteristics 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 environmental and social characteristics.

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 environmental and social characteristics — 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.

(i) 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 environmental or social investment strategy? 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.

(I) Designated reference benchmark

Is a specific index designated as a reference benchmark to determine whether this financial
product is aligned with the environmental and/or social characteristics that it promotes?

Not Applicable - This Sub-Fund does not have a specific index designated as a reference
benchmark to determine whether this financial product is aligned with the environmental or social
characteristics that it promotes.

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).



(a) Shrnuti
Bez cile udrzitelnych investic

Tento finan¢ni produkt prosazuje environmentalni nebo socialni vlastnosti, avdak nesleduje cil
udrzitelnych investic.

Hlavni nepfiznivé dopady (PAI)
Neni relevantni, protoze podfond se nezavazuje realizovat udrzitelné investice.
Environmentalni €i socialni vlastnosti finan¢niho produktu

Podfond prosazuje environmentalni a socialni vlastnosti, jak je popsano v &lanku 8 SFDR. Podfond
konkrétné prosazuje environmentalni a socialni vlastnosti takto:

«  Omezeni investic do emitentd zapojenych do kontroverznich innosti.
Investi¢ni strategie
Investiéni spravce zavazné implementuje kritéria ESG do svého investiéniho procesu, jak je popsano
vySe. Kromé uplatiiovani kritérii ESG, jak je uvedeno vySe, mlze investi¢ni spravce v ramci svého
procesu fundamentalniho prizkumu kombinovat faktory ESG s tradi€nimi fundamentalnimi faktory ve
shaze o posouzeni celkoveé kvality a ocenéni podniku, jakoZ i potencialnich rizik.

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

Pomeér investic

Alespon 90 % investic podfondu je v souladu s vy$e uvedenymi environmentalnimi nebo socialnimi
charakteristikami.

Monitoring environmentalnich i socialnich vlastnosti
Ukazatele udrzitelnosti podfondu budou pribézné méfeny a vyhodnocovany.

Spole¢nost GSAM pouziva vlastni firemni systémy a systémy tfetich stran ke sledovani dodrzovani
zavaznych environmentalnich nebo socialnich vlastnosti podfondu obsazenych v investi¢nich
pokynech v souladu se zadsadami pro investi¢ni pokyny GSAM.

Metodiky

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

Zdroje a zpracovani dat a omezeni metodik a dat

dodavatell, aby byl schopen vyhovét riznorodym potfebam a pfipadum uziti.
Due diligence

Investi¢ni 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.
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Politiky zapojeni

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

Urcena referencni hodnota

Nepouzije se — tento podfond je aktivné fizen, a proto nema konkrétni index uréeny jako referenéni
hodnota pro ur€eni, zda je tento finanéni produkt v souladu s environmentalnimi nebo socialnimi

vlastnostmi, které podporuje.
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(a) Sammenfatning
Intet bzaeredygtigt investeringsmal

Dette finansielle produkt fremmer miljgmaessige eller sociale karakteristika, men har ikke
baeredygtige investeringer som sit mal.

Vigtigste negative indvirkninger (PAI)
Dette er ikke relevant, da underfonden ikke forpligter sig til at foretage baeredygtige investeringer.
Det finansielle produkts miljgmassige eller sociale karakteristika

Underfonden fremmer miljgmaessige og sociale karakteristika som beskrevet i artikel 8 i SFDR.
Underfonden fremmer specifikt miljgmeaessige og sociale karakteristika ved hjeelp af:

« Begreensning af udstedere, som er involveret i kontroversielle aktiviteter.
Investeringsstrategi

Investeringsforvalteren implementerer ESG-kriterierne péa et bindende grundlag i sin
investeringsproces, som beskrevet ovenfor. Udover at anvende ESG-kriterierne som forklaret
ovenfor kan investeringsforvalteren integrere ESG-faktorerne i traditionelle grundlzeggende faktorer
som en del af vedkommendes grundlaeggende analyseproces i et forsag pa at vurdere den generelle
forretningskvalitet og -vaerdi savel som potentielle risici.

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

Andel af investeringerne

Mindst 90 % af underfondens investeringer er i overensstemmelse med de miljgmaessige og/eller
sociale karakteristika, der fremmes, som naevnt ovenfor.

Overvagning af miljgmaessige eller sociale karakteristika
Baeredygtighedsindikatorerne i denne underfond males og evalueres lgbende.

GSAM anvender egne og tredjepartssystemer til at overvage efterlevelse af underfondens bindende
miljgmaessige eller sociale karakteristika, som er anfart i investeringsretningslinjerne, i
overensstemmelse med Goldman Sachs' politik om investeringsretningslinjer (GSAM Investment
Guidelines Policy).

Metoder

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

Datakilder og databehandling og Begraensninger mht. metoder og data

Selvom tilgaengeligheden og kvaliteten af ESG-data fortsat bliver bedre, mener
investeringsforvalteren ikke, at der pa nuvaerende tidspunkt findes én ESG-dataleverandgr, 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 udfgrer, vurderer



GOLDMAN SACHS FUNDS Ili Sustainability-related disclosures

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.

Angivet referencebenchmark

Ikke relevant — Denne underfond forvaltes aktivt og har derfor ikke angivet et specifikt indeks som
referencebenchmark for at fastsla, om dette finansielle produkt er i overensstemmelse med de
miljgmaessige og/eller sociale karakteristika, som det fremmer.
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(a) Samenvatting
Geen duurzame beleggingsdoelstelling

Dit financiéle product promoot ecologische of sociale kenmerken, maar heeft niet tot doel duurzaam
te beleggen.

Belangrijkste ongunstige effecten

Dit is niet van toepassing aangezien het Subfonds zich er niet toe verbindt Duurzame beleggingen te
doen.

Ecologische of sociale kenmerken van het financiéle product

Het Subfonds promoot ecologische en sociale kenmerken, zoals beschreven in Artikel 8 van de
SFDR. Het Subfonds promoot ecologische en sociale kenmerken met name op de volgende
manieren:

« Beperking van uitgevende instellingen die betrokken zijn bij controversiéle activiteiten.
Beleggingsstrategie

De Beheerder past de ESG-criteria bindend toe in zijn beleggingsproces, zoals hierboven
beschreven. Naast de toepassing van de ESG-criteria zoals hierboven uiteengezet, kan de
Beheerder ESG-factoren ook integreren met traditioneel fundamentele factoren als onderdeel van
zijn fundamentele onderzoeksproces, om de algemene kwaliteit en waardering van het bedrijf en de
potentiéle risico's te beoordelen.

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 zal worden afgestemd op de ecologische
en/of sociale kenmerken die door het Subfonds worden gepromoot, zoals hierboven vermeld.

Monitoring van ecologische of sociale kenmerken

De duurzaamheidsindicatoren van het Subfonds zullen voortdurend worden gemeten en
geévalueerd.

GSAM gebruikt bedrijfseigen systemen en systemen van derden om de naleving van bindende
ecologische of sociale kenmerken van het Subfonds binnen de beleggingsrichtlijnen te controleren in
overeenstemming met het beleid inzake beleggingsrichtlijnen van GSAM.

Methodologieén

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

Gegevensbronnen en -verwerking en beperkingen van methodologieén en gegevens

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.
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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.

Aangewezen referentiebenchmark

N.v.t. — Dit Subfonds wordt actief beheerd en er is dan ook geen specifieke index als
referentiebenchmark aangewezen om te bepalen of dit financiéle product is afgestemd op de
ecologische en/of sociale kenmerken die dit financiéle product promoot.
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(a) Résumé
Sans objectif d’investissement durable

Ce produit financier promeut des caractéristiques environnementales ou sociales, mais n’a pas
linvestissement durable comme obijectif.

Principales incidences négatives
Ceci est sans objet, car le Compartiment ne s’engage pas a réaliser des Investissements durables.
Caractéristiques environnementales ou sociales du produit financier

Le Compartiment promeut des caractéristiques environnementales et sociales, telles que décrites a
l'article 8 du Réglement SFDR. Plus précisément, le Compartiment promeut les caractéristiques
environnementales et sociales par le biais de :

« Excluant les émetteurs impliqués dans des activités controversées.
Stratégie d’investissement

Le Gestionnaire d’investissement met en ceuvre les Criteres ESG sur une base contraignante dans
le cadre de son processus d’investissement, tel que décrit ci-dessus. En outre, le Gestionnaire
d’investissement peut intégrer les facteurs ESG aux facteurs fondamentaux traditionnels dans le
cadre de son processus de recherche fondamentale afin de chercher a évaluer la qualité et la
valorisation globales de I'entreprise, ainsi que les risques potentiels.

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 alignés sur les caractéristiques
environnementales et/ou sociales promues, comme indiqué ci-dessus.

Contréle des caractéristiques environnementales ou sociales
Les indicateurs de durabilité du Compartiment seront mesurés et évalués en permanence.

GSAM a recours a des systemes exclusifs et de tiers pour surveiller la conformité aux
caractéristiques environnementales ou sociales contraignantes du Compartiment contenues dans les
directives d’investissement, conformément a la politique de GSAM en matiére de directives
d’'investissement.

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
construction du portefeuille.

Sources et traitement des données, limites aux méthodes et aux données

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.
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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.

Politigues 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.

Indice de référence désigné

Sans objet — Ce Compartiment applique une gestion active et n’a donc pas désigné d’indice
spécifique comme indice de référence pour déterminer si ce produit financier est aligné sur les
caractéristiques environnementales ou sociales qu’il promeut.
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(a) Zusammenfassung
Kein nachhaltiges Investitionsziel

Dieses Finanzprodukt bewirbt 6kologische oder soziale Merkmale, strebt jedoch keine nachhaltigen
Investitionen an.

Wichtigste nachteilige Auswirkungen
Nicht zutreffend, da sich der Teilfonds nicht verpflichtet, nachhaltige Investitionen zu tatigen.
Okologische oder soziale Merkmale des Finanzprodukts

Der Teilfonds bewirbt 6kologische und soziale Merkmale, wie in Artikel 8 der SFDR erlautert.
Insbesondere bewirbt der Teilfonds 6kologische und soziale Merkmale durch.

« Beschrankung von Emittenten, die an umstrittenen Aktivitaten beteiligt sind.
Anlagestrategie

Der Anlageverwalter integriert die ESG-Kriterien verbindlich in seinen Anlageprozess, wie oben
beschrieben. Neben der Anwendung der oben beschriebenen ESG-Kriterien kann der
Anlageverwalter im Rahmen seines fundamentalen Researchprozesses ESG-Faktoren mit
traditionellen fundamentalen Faktoren kombinieren, um die allgemeine Unternehmensqualitat und -
bewertung sowie potenzielle Risiken zu bewerten.

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

Aufteilung der Investitionen

Mindestens 90 % der Anlagen des Teilfonds sind auf die beworbenen 6kologischen und/oder
sozialen Merkmale ausgerichtet, wie oben beschrieben.

Uberwachung der dkologischen oder sozialen Merkmale
Die Nachhaltigkeitsindikatoren des Teilfonds werden laufend gemessen und bewertet.

GSAM verwendet firmeneigene Systeme und Systeme Dritter, um die Einhaltung der verbindlichen
Okologischen oder sozialen Merkmale des Teilfonds zu Uberwachen, die in den Anlagerichtlinien im
Einklang mit der GSAM-Anlagerichtlinienpolitik enthalten sind.

Methoden

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

Datenquellen und -verarbeitung sowie Beschrankungen hinsichtlich der Methoden und Daten

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

Sorgfaltspflicht
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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.

Bestimmter Referenzwert

Nicht zutreffend — Dieser Teilfonds wird aktiv verwaltet und verflgt daher nicht tGber einen
spezifischen Index, der als Referenzwert bestimmt wurde, um festzustellen, ob dieses Finanzprodukt
an den von ihm beworbenen 6kologischen oder sozialen Merkmalen ausgerichtet ist.
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(o) MepiAnyn
Kavévag oToX0G asipopwyv emevduocewv

AUTO TO XPNUATOTTIOTWTIKO TTPOIOV TTPOWBET TTEPIBAAAOVTIKG ] KOIVWVIKA XOPAKTNPIOTIKA, aAAG dev
EXEl WG OTOXO TOU QEIPOPEG TTEVOUTEIG.

KUpieg OUOMEVEIG ETTITITWOEIG

AUTO dev IoXUEl €TTEIONA TO ETTIMEPOUG KEPAAQIO DeV £XEI DECUEUTEI va TTPAYUATOTTOINCEI AEIPOPES
ETTEVOUOEIG.

MepIBAAAOVTIKA 1 KOIVWVIKA XAPOKTNPICTIKA TOU XPNHATOTTICTWTIKOU TTPOIOVTOG

To empEPOUg KEQAAAIO TTPOWBET TTEPIBAAAOVTIKA KAl KOIVWVIKA XOPAKTNPIOTIKA, OTTWG TTEPIYPAPOVTA
o010 apBpo 8 Tou SFDR. EidikéTEPQ, TO ETTIPEPOUG KEPAAQIO TTPOWOET TTEPIBAAAOVTIKA KAl KOIVWVIKA
XOPAKTNPIOTIKA:

« TepiopifovTag TOUG EKOOTEG E ANPIAEYOUEVES OPACTNPIOTNTEG.
EmrevluTIK OTPATNYIKA

O AlaxeipiotAg ETtevduocwy e@appodel Ta kpithpia NKA og deopueuTiKA BAon oTNV €TTEVOUTIKA TOU
dladikaacia, OTTWG TrEPIYPAQeTal TTOPATTAVW. EKTOG aTTd TNV £apuoyr Twv Kpitnpiwv MKA tTou
opifovtal TTapatmdavw, o AlaxelpioTAg ETTevduoewy ptropei va evowpatwoel Tapdyovteg MNKA oe
TTapadooiakoug Bepehiwdelg TTapdyovTteg oTo TTAdIOI0 TNG BepeAidOUG epeuvnTIKG dladiKaoiag Tou
ME OKOTTO TNV a&IOAGYNON TNG CUVOAIKAG TTOIGTATAG KOl ATTOTINNONG TWV ETTIXEIPACEWY, KABWG Kal
TWV dUVNTIKWY KIVOUVWV.

EmmAéov, auTd To emiuépoug apoiBaio KePAAaio agloTTolEl TIG TIPWTOROUAIES yia evEPYO CUPMPETOXNA
NG AieBvoug Opddag EmoTtaciag Tng Goldman Sachs Asset Management.

MooooT16 erevdUoEWV

TouAdxioTov 10 90% Twv €TTEVOUCEWV TOU ETTIHEPOUG apoIBaiou KeQaAaiou gival EUBUYPAPUIOUEVO HE
Ta TTEPIBAAAOVTIKA KaI/A KOIVWVIKA XOPAKTNPIOTIKA TTOU TTPOWBEl, OTTWG ETTIONPAIVETAI TTAPATTAVW.

MapakoAoUBnon TepIBAAAOVTIKWYV R KOIVWVIKWYV XOPOKTHPIOTIKWV

O1 deikTeG BIWOIKNOTNTAG TOU ETTINEPOUG apoIBaiou ke@aAaiou Ba yeTpwvTal Kai 8a afloAoyouvTtal o€
ouvexn paon.

H GSAM xpnoIJOTTOIEl ATTOKAEIOTIKA ETAIPIKA CUCTAMATA KAl CUCTHNOTA TRITWY PEPWV YIA TV
TTAPAKOAOUBNGN TNG CUPHUOPPWONG HE OECUEUTIKA TTEPIBAAANOVTIKA 1] KOIVWVIKG XOPOKTNEICTIKA TOU
EMPEPOUG apoIBaiou Ke@alaiou TTOU TTEPIAAUPBAVOVTAI OTIG ETTEVOUTIKEG KATEUBUVTHPIEG YPOAUMES
OUPQWVA JE TNV TTONITIK ETTEVOUTIKWYV KATEUBUVTAPIWY YPauHwyY TG GSAM.

MeBodoAoyieg

O1 opadeg eTevdUoewy Tou AlaxelpioTr ETTevouoewy evOEXETAI VA XPNCIKWOTTOIOUV HIa GEIPA aTTo
OIAPOPETIKEG HEBODOUG YIa Va EVOWPATWVOUV TIG TrapapéTpoug NKA otnv €mmAoyr aToixeiwyv
EVEPYNTIKOU Kal aTn dnuioupyia xapToQuAaKiou.

MNMnyég kau ere§epyacia Sedopuévwy Kal TTEPIOPICHOI o€ peBodOAoyieg Kal Sedopéva

Evw n diaBsoipdtnta Kai n moidtnTa Twv dedopévwy MKA ouvexiouv va BeATiwvovTal, 0
Alaxeipiothg Etrevduoewy dev TioTevel OTI €TTI TOU TTAPOVTOG UTTAPXEI £vag TTAPOXOG OedopEvwy MKA
TTOU va TTAPEXEI OMIOTIKA Ta TTI0 XpHoIa Bacikd dedopéva. ETTopévwg, o AlaxeipioThg Etrevduoewv
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aglotrolei TTOAAOUG TPITOUG TTAPOXOUG Yia va KaAUWE! TIG dIAQPOPES avAYKES Kal TTEPITITWOEIG XPoNng.
Aéouoca emipéAcia

MapdAAnAa pe TNV olkovopik déouoa eTIpéAEIa TTou dievepyei o AlaxelploTrg ETrevduoewy, o
AlaxeipioTAg ETrevduoewy 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&loAdéynon kai TpowOnan TNG atmOTEAECHUATIKAG ETTIOTACIAG HETALU TWV ETAIPEIWV KAl TWV EKOOTWV
TTOU EKTTPOCWTTOUVTAI OTA XAPTOPUAAKIO TTOU SIaXEIPICOUATTE YIA AOYAPIOCHO TWV ETTEVOUTWV
TTeAATWV atroTeAei Baaikd TUAPA TNG TTEVOUTIKAG S1adIKaoiag.

KaBopiopévog deikTng ava@popdg

A/Y - AuTo TO €TTINEPOUG apOoIBaio KEPAAQIO OTTOTEAE AVTIKEIUEVO EVEPYNAS OIAXEIPIONG Kal, WG €K
ToUTOoU, OV €XEl KOBOPIOTEI CUYKEKPINEVOG OEIKTNG WG OEIKTNG ava@opdg yia Tov TTPoadIopIcHO Tou
KaTd TTO00V auTO TO XPNHATOTTIOTWTIKO TTPOIOV euBuypappifeTal Je Ta TTEPIBAAAOVTIKA 1] KOIVWVIKA
XOPAKTNPICTIKA TTOU TTPOWBEI.
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(a) Osszefoglalé
A fenntarthato befektetési célkitiizés hianya

Ez a pénzugyi termék kornyezeti vagy tarsadalmi jellemzéket mozdit el, azonban a fenntarthato
befektetés nem a célkitizése.

Fébb karos hatasok

Ez a kérdés nem alkalmazhatd, mivel a Részalap nem vallal kotelezettséget arra, hogy fenntarthaté
befektetéseket tegyen.

A pénziigyi termék kornyezeti vagy tarsadalmi jellemzéi

A Részalap az SFDR 8. cikkében leirtak szerint elémozditja a kdrnyezeti és tarsadalmi jellemzdk
ervényre jutadsat. A Részalap specifikusan a kdvetkezd szempontokbdl mozditja el a kdrnyezeti és
tarsadalmi jellemzdk érvényre jutasat:

« Avitathatd tevékenységekben részt vevd kibocsatok korlatozasa.
Befektetési stratégia

A Portféliokezeld a fentieknek megfelel6en kotelez6 jelleggel beépiti az ESG-kritériumokat a
befektetési folyamataba. A fentiekben meghatarozott ESG-kritériumok alkalmazasa mellett a
Portféliokezel6 az ESG-tényezdket a hagyomanyos alapvet6 tényezdkkel egyutt integralhatja az
alapkutatasi folyamat részeként, hogy megproébalja felmérni az altalanos Gzleti minéséget és
ertékelést, valamint a potencialis kockazatokat.

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

Befektetések aranya

A Részalap befektetéseinek legalabb 90%-a dsszhangban all az eldmozditott kdrnyezeti és/vagy
tarsadalmi jellemzékkel, a fent meghatarozottak szerint.

A kornyezeti és tarsadalmi jellemz6k nyomon koévetése
A Részalap fenntarthatésagi mutatoit folyamatosan mérik és értékelik.

A GSAM sajat céges és harmadik féltél szarmazo rendszereket hasznal a GSAM befektetési
iranyelveivel dsszhangban a befektetési iranyelvekben foglalt, a Részalap kotelezd kérnyezeti vagy
tarsadalmi jellemzd8inek valé megfelelés ellenbrzésére.

Modszertan

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

Adatforrasok és adatfeldolgozas, modszertani és adatkorlatok

Bar az ESG-adatok rendelkezésre allasa és minésége folyamatosan javul, a Portfélibkezeld
vélemeénye szerint jelenleg nincs egy olyan ESG-adatszolgaltatd, amely holisztikus attekintést nyujt a
leghasznosabb mogoéttes adatokrdl. A Portfoliokezel6 ezért tobb kiilsé szallitot is igénybe vesz, hogy
megfeleljen az igények és hasznalati esetek széles skalajanak.

Atvilagitas
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A Portféliokezel6 altal végzett pénzigyi atvilagitason tulmenden a Portfélidkezeld 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 fellgyeletének elésegitése a befektetd tgyfelek nevében.

Kijelolt referenciamutato

Nem alkalmazhat6 — Ez a Részalap aktivan kezelt, igy nem rendelkezik referenciamutatoként kijelolt
adott indexszel, amely segitségével megallapithatd lenne, hogy ez a pénzugyi termék megfelel-e
azoknak a kdérnyezeti és tarsadalmi jellemz6knek, amelyeket elémozdit.

Publication date: 2023-01-01 Goldman Sachs Asset Management 26
V.3 | Last update: 2025-12-17



(a) Sintesi
Nessun obiettivo di investimento sostenibile

Il prodotto finanziario promuove caratteristiche ambientali o sociali, ma non ha un obiettivo
d'investimento sostenibile.

Principali effetti negativi
Non & applicabile in quanto il Comparto non si impegna a effettuare Investimenti sostenibili.
Caratteristiche ambientali o sociali del prodotto finanziario

I Comparto promuove caratteristiche ambientali e sociali, come descritto all'articolo 8 del
Regolamento SFDR. Nello specifico, il Comparto promuove caratteristiche ambientali e sociali:

- Limitazione dell’investimento in emittenti coinvolti in attivita controverse.
Strategia di investimento

Il Gestore degli investimenti implementa i Criteri ESG su base vincolante nel proprio processo di
investimento, come sopra descritto. Oltre ad applicare i Criteri ESG sopra indicati, il Consulente
dell'investimento pud integrare i fattori ESG con i tradizionali aspetti fondamentali nell'ambito del
processo di ricerca correlato, mirante a soppesare la qualita e la valutazione complessive delle
societa, nonché i rischi potenziali.

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 € allineato alle caratteristiche ambientali e/o sociali
promosse, come indicato sopra.

Monitoraggio delle caratteristiche ambientali o sociali
Gli indicatori di sostenibilita del Comparto saranno misurati e valutati su base continuativa.

GSAM utilizza sistemi proprietari e di terze parti per monitorare la conformita alle caratteristiche
ambientali o sociali vincolanti del Comparto contenute nelle linee guida d'investimento, in linea con la
Politica sulle linee guida d'investimento di GSAM.

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 dei dati e limitazioni alle metodologie e ai dati

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
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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.

Indice di riferimento designato

N/A — Il Comparto & gestito attivamente e pertanto non dispone di un indice specifico designato
come indice di riferimento per determinare se questo prodotto finanziario € allineato con le
caratteristiche ambientali o sociali che promuove.
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(a) Resumo
Produto sem objetivo de investimento sustentavel

Este produto financeiro promove caracteristicas ambientais ou sociais, mas ndo tem como objetivo o
investimento sustentavel.

Principais impactos negativos
Nao é aplicavel, uma vez que o Subfundo ndo se compromete a realizar investimentos sustentaveis.
Caracteristicas ambientais ou sociais do produto financeiro

O Subfundo promove caracteristicas ambientais e sociais, conforme descrito no artigo 8.° do SFDR.
Especificamente, o Subfundo promove caracteristicas ambientais e sociais:

« Restringindo o investimento em emitentes envolvidos em atividades controversas.
Estratégia de investimento

O Gestor de Investimentos implementa os Critérios ESG numa base vinculativa no seu processo de
investimento, conforme descrito acima. Além de aplicar os Critérios ESG, conforme indicado acima,
0 Gestor de Investimentos podera integrar fatores ESG com fatores fundamentais tradicionais como
parte do seu processo de pesquisa fundamental, com vista a analisar a qualidade e a avaliacao
geral da empresa, bem como 0s potenciais riscos.

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

Proporcgao dos investimentos

Pelo menos 90% dos investimentos do Subfundo estdo alinhados com as caracteristicas ambientais
e/ou sociais promovidas, conforme acima referido.

Monitorizagao das caracteristicas ambientais ou sociais
Os indicadores de sustentabilidade do Subfundo serdo medidos e avaliados de forma continua.

A GSAM utiliza sistemas proprietarios da empresa e de terceiros para monitorizar a conformidade
com as caracteristicas ambientais ou sociais obrigatérias do Subfundo incluidas nas diretrizes de
investimento, de acordo com a Politica de Diretrizes de Investimento da GSAM.

Metodologias

As equipas de investimento do Gestor de Investimentos podem utilizar varios estilos diferentes para
incorporar consideracbes ESG na selegao de ativos e na construgao da carteira.

Fontes e tratamentos dos dados e Limitagées das metodologias e dos dados

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, o este também avalia o
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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.

indice de referéncia designado

Nao aplicavel. Este Subfundo é gerido ativamente e, por conseguinte, ndo tem um indice especifico
designado como indice de referéncia para determinar se este produto financeiro esta alinhado com
as caracteristicas ambientais ou sociais que promove.
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(a) Sinteza
Fara obiectiv de investitii durabile

Acest produs financiar promoveaza caracteristicile de mediu sau sociale, dar nu are ca obiectiv
investitiile durabile.

Principalele efecte adverse
Nu este aplicabil, deoarece Subfondul nu se angajeaza sa faca Investitii durabile.
Caracteristicile sociale sau de mediu ale produsului financiar

Subfondul promoveaza caracteristicile de mediu si/sau sociale, asa cum sunt descrise in articolul 8
din SFDR. Mai exact, Subfondul promoveaza caracteristicile de mediu si/sau sociale astfel:

- Limitarea emitentilor implicati in activitati controversate.
Strategia de investitii

Managerul de investitii pune in aplicare criterile ESG in mod obligatoriu in procesul sau de investitii,
asa cum este descris mai sus. Pe langa aplicarea Criteriilor ESG, specificate mai sus, Managerul de
investitii poate integra factorii ESG cu factorii fundamentali traditionali, ca parte a procesului de
cercetare fundamentala, pentru a incerca sa evalueze calitatea si evaluarea globala a afacerii,
precum si riscurile potentiale.

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 aliniate la caracteristicile de mediu si/sau sociale
promovate, dupa cum s-a mentionat mai sus.

Monitorizarea caracteristicilor de mediu sau sociale
Indicatorii de durabilitate ai Subfondului vor fi masurati si evaluati in permanenta.

GSAM utilizeaza sisteme proprii si sisteme terte pentru a monitoriza respectarea caracteristicilor
sociale sau de mediu obligatorii ale Portofoliului incluse in regulile pentru investitii, in conformitate cu
politica GSAM privind regulile pentru investitii.

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 si prelucrarea datelor si limitarile metodologiilor si datelor

Desi disponibilitatea si calitatea datelor ESG continua sa se imbunatateasca, Managerul de investitii
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
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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.

Indicele de referinta desemnat

Nu este aplicabil — Acest Subfond este administrat in mod activ si prin urmare nu are alocat un
anumit indice de referinta pentru stabilirea daca acest produs financiar este aliniat cu caracteristicile
de mediu sau sociale pe care le promoveaza.
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(a) Zhrnutie
Ziadny ciel udrzatelnych investicii

Tento financny produkt podporuje environmentalne alebo socialne vlastnosti, ale nema za ciel
udrzatelné investicie.

Hlavné nepriaznivé vplyvy
Nie je to relevantné, pretoze podfond sa nezavazuje k udrzatelnym investiciam.
Environmentalne alebo socialne charakteristiky finanéného produktu

Podfond podporuje environmentalne a socialne charakteristiky, ako sa uvadza v ¢lanku 8 nariadenia
SFDR. Podfond konkrétne podporuje environmentalne a socialne charakteristiky nasledovnym
spbdsobom:

+  Obmedzenie emitentov zapojenych do kontroverznych innosti.
Investi¢na stratégia
Investi€ny spravca zavazne implementuje kritéria ESG do svojho investicného procesu, ako je
opisané vyssie. Okrem uplatiiovania kritérii ESG, ako je uvedené vy3Sie, moze investiCny manazeér
integrovat faktory ESG s tradicnymi zakladnymi faktormi ako sucast’ svojho procesu zakladného
vyskumu s ciefom posudit celkovu kvalitu a ocenenie podniku, ako aj potencialne rizika.

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

Podiel investicii

Najmenej 90 % investicii podfondu je v sulade s presadzovanymi environmentalnymi a/alebo
socialnymi charakteristikami, ako je uvedené vysSie.

Monitorovanie environmentalnych alebo socialnych charakteristik
Ukazovatele udrzatelnosti podfondu sa budu priebezne merat a vyhodnocovat.

GSAM pouziva vlastné firemné systémy a systémy tretich stran na monitorovanie dodrziavania
zavaznych environmentalnych alebo socialnych charakteristik podfondu uvedenych v investi¢nych
usmerneniach v sulade s politikou investi¢nych usmerneni spolonosti GSAM.

Metodiky

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

Zdroje udajov a ich spracovanie a Obmedzenia metodik a udajov

Hoci sa dostupnost’ a kvalita udajov ESG nadalej zlep3uju, investiCny manazér nie je presvedceny,
Ze v suCasnosti existuje jeden poskytovatel udajov ESG, ktory holisticky ponuka najuzitoénejSie
podkladové udaje. Investi€ény manazér preto na splnenie réznorodych potrieb a pripadov pouZitia
vyuziva viacerych externych dodavatelov.

Hibkova previerka

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

Urcena referenc¢na hodnota

Nie je k dispozicii — Tento podfond je aktivne riadeny, a preto nema konkrétny index uréeny ako
referenénd hodnotu na urcéenie toho, &i je tento finanény produkt v sulade s environmentalnymi alebo
socialnymi charakteristikami, ktoré podporuje.
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(a) Resumen
Sin objetivo de inversion sostenible

Este producto financiero promueve caracteristicas medioambientales o sociales, pero no tiene como
objetivo una inversién sostenible.

Principales incidencias adversas
No es aplicable, ya que el Subfondo no se compromete a realizar inversiones sostenibles.
Caracteristicas medioambientales o sociales del producto financiero

El Subfondo promueve caracteristicas medioambientales y sociales, tal como se describe en el
articulo 8 del Reglamento SFDR. En concreto, el Subfondo promueve las caracteristicas
medioambientales y sociales mediante:

+ Restringir a los emisores involucrados en actividades controvertidas.
Estrategia de inversiéon

El Gestor de Inversiones aplica Criterios ASG de forma vinculante a su proceso de inversion, segun
se ha descrito anteriormente. Ademas de aplicar los citados Criterios ASG, el Gestor de Inversiones
podra integrar los factores ASG con los factores fundamentales tradicionales como parte de su
proceso de analisis fundamental para tratar de evaluar la valoracién y la calidad generales de las
empresas, asi como sus riesgos potenciales.

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 se ajustan a las caracteristicas medioambientales
0 sociales promovidas, como se ha indicado anteriormente.

Seguimiento de las caracteristicas medioambientales o sociales
Los indicadores de sostenibilidad del Subfondo se mediran y evaluaran de forma continua.

GSAM utiliza tanto sistemas corporativos propios como medios externos para controlar el
cumplimiento de las caracteristicas medioambientales o sociales vinculantes del Subfondo
contenidas en las directrices de inversién de acuerdo con la politica de directrices de inversion de
GSAM.

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 de los métodos y los datos

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
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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 evaluacion 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.

indice de referencia designado

No aplicable: Este Subfondo se gestiona de forma activa y, por lo tanto, no cuenta con un indice
especifico designado como referencia para determinar si este producto financiero esta en
consonancia con las caracteristicas medioambientales o sociales que promueve.
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(a) Sammanfattning
Inga mal for hallbar investering

Denna finansiella produkt framjar miljérelaterade eller sociala egenskaper, men har inte hallbar
investering som mal.

Huvudsakliga negativa konsekvenser
Eftersom delfonden inte har hallbar investering som mal ar detta inte tillampligt.
Den finansiella produktens miljorelaterade eller sociala egenskaper

Delfonden framjar miljérelaterade och sociala egenskaper enligt beskrivningen i artikel 8 i SFDR.
Narmare bestamt framjar delfonden miljorelaterade och sociala egenskaper genom:

« Begransning av emittenter som ar inblandade i kontroversiella verksamheter.
Investeringsstrategi

Investeringsforvaltaren tillampar ESG-kriterierna pa en bindande grund i sin investeringsprocess,
enligt beskrivningen ovan. Utdver att tillampa ESG-kriterierna enligt ovan kan investeringsforvaltaren
integrera ESG-faktorer med traditionella grundlaggande faktorer som en del av sin grundlaggande
analysprocess i syfte att forsoka bedéma 6évergripande verksamhetskvalitet och vardering samt
potentiella risker.

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

Andel av investeringar

Minst 90 % av delfondens investeringar ar anpassade till de miljérelaterade eller sociala egenskaper
som framjas, enligt ovan.

Overvakning av miljérelaterade eller sociala egenskaper
Delfondens hallbarhetsindikatorer mats och utvarderas fortlopande.

GSAM anvander egna féretags- och tredjepartssystem for att dvervaka efterlevnaden av delfondens
bindande miljorelaterade eller sociala egenskaper som finns i investeringsriktlinjerna i enlighet med
GSAM:s policy med investeringsriktlinjer.

Metoder

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

Datakallor och databehandling och begransningar for metoder och data

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
underliggande uppgifterna pa ett heltdckande satt. Investeringsradgivaren drar darfor nytta av flera
tredjepartsleverantdrer for att uppfylla de olika behoven och anvandningsfallen.

Due diligence

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

Strategier for engagemang

Bedomning och framjande av effektiv forvaltning bland de foretag och emittenter som ar
representerade i portfoljerna som forvaltas for de investerande kundernas rakning ar en viktig del av
investeringsprocessen.

Valt referensvarde

Ej tilldmpligt — Denna delfond foérvaltas aktivt och darfér har inget specifikt index valts som
referensvarde i syfte att faststalla om denna finansiella produkt ar anpassad till de miljérelaterade
eller sociala egenskaper som den framjar.
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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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