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(a) Summary
No sustainable investment objective

The Sub-Fund promotes environmental or social characteristics, but does not have as its objective
sustainable investment. While it does not have as its objective sustainable investment, it will have
a minimum proportion of 20% of sustainable investments

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 as further outlined in this document for the determination of sustainable investments as
well as qualitatively through the Sub-Fund’s investment approach.

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:

+ Seeking to have a lower carbon footprint compared to the Index/Benchmark.

+ Investing a portion of assets in certain UCIs and UCITS disclosing under Article 8 or 9
SFDR. UClIs and UCITS disclosing under Article 8 or 9 managed by a third party unaffiliated
to the Investment Manager will be required to incorporate minimum revenue-based
exclusionary screens (including with respect to tobacco, controversial weapons and fossil
fuels).

In accordance with its investment policy and the planned asset allocation described below, the
Sub-Fund may also invest in other authorized assets that are not UCls and UCITS meeting the
criteria above, which will be accounted for in the '#2 Other' bucket.

Investment strategy

The Investment Manager implements the ESG criteria on a binding basis into its investment
process, as described above.

In the context of investments in UCIs and UCITS disclosing under article 8 or 9 SFDR, that are
managed by a third party unaffiliated to the Investment Manager, the Investment Manager
maintains a verification process to ensure each of them adheres to the criteria outlined above.

In the context of its commitment to have an average weighted carbon footprint lower than the
Index/Benchmark, the Sub-Fund's investment strategy is implemented by the Investment Manager
through a look-through analysis of the carbon footprint of the underlying assets of the UCls and
UCITS in which it is invested.

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

The Sustainable Investments of the Sub-Fund adhere to the definition of ‘Sustainable Investment’
as per SFDR, which requires underlying issuers to 1. contribute to an environmental or social
objective, 2. do no significant harm and 3. follow good governance practices.

Proportion of investments

At Least 80% of the investments of the Sub-Fund will be aligned with the promoted E/S
characteristics. At least 20% of the investments of the Sub-Fund will be sustainable investments.

Monitoring of environmental or social characteristics
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The Investment Manager uses a systematic approach to monitor adherence to the binding
elements at security and/or portfolio level. Investment Teams have the primary responsibility to
ensure adherence on an ongoing basis (pre and post trade). Independent oversight has the
responsibility to monitor and the Compliance function has the responsibility to, where applicable,
advise on resolving breaches.

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 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,
where relevant.

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.

What are the objectives of the sustainable investments that the financial product partially
intends to make and how does the sustainable investment contribute to such objectives?

The consideration of investments made by the Sub-Fund as sustainable investments is determined
by reference to the Management Company’s Sustainable Investment Framework, which includes
an assessment as to whether an investment contribute to an environmental and/or social objective.
Under this framework, an investment is considered to be contributing to an environmental and/or
social objective via either a product or operational contribution.

Product contribution considers either i) the proportion of an issuer’s revenue dedicated to an
environmentally and/or socially sustainable impact category, ii) the alignment of a product to an
environmental and/or social Sustainable Development Goal (SDG), iii) best-in-class scoring of an
issue(r) as against environmental and/or social opportunities themes defined by an external data
provider, or iv) the percentage of taxonomy aligned revenue of the issuer. Due to availability of
reliable data, the taxonomy aligned revenue route will only be used as data improves.

Operational contribution takes a thematic approach, looking at the promotion of climate transition
(environmental) within the operational framework of the issuer, inclusive growth (social) within the
operational framework of the issuer, operational alignment to an environmental or social SDG, or
the application of a best-in-class proprietary environmental and social score.

In the context of investments in UCIs and UCITS in which the Sub-Fund is invested, it assesses the
underlying investments when considering its allocation to sustainable investments. The Sub-Fund
does not target a specific category of sustainable investments but assesses investments pursuant
to its overall investment strategy using the Sustainable Investment Framework. Hence, the
sustainable investments made by the Sub-Fund may contribute to a variety of environmental and/or
social objectives.

How do the sustainable investments that the financial product partially intends to make, not
cause significant harm to any environmental or social sustainable investment objective?

Underlying issuers that are classified as contributing to a sustainable investment are also required
to meet the do no significant harm (DNSH) criteria of the Management Company’s Sustainable
Investment Framework. Underlying 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 underlying investee companies for adverse
impacts on sustainability factors (“PAIs”) set out in the regulatory technical standards
supplementing SFDR.

Additionally, all underlying 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 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.

In regard to the consideration of the PAI Indicators as part of the DNSH assessment of an



underlying 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 Management Company’s
assessment of the worst performing investments with respect to those PAIs. Where data is not
available for a specific PAIl 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
underlying issuer, such underlying issuer is generally excluded from qualifying as a sustainable
investment.

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 Management Company’s proprietary approach to identifying and
evaluating underlying companies which, amongst other factors, are not considered to be aligned
with global norms. Following this assessment, underlying 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) Environmental or social characteristics of the financial product

What environmental and/or social characteristics are promoted by this 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:

+ Seeking to have a lower carbon footprint compared to the Index/Benchmark.

« Investing a portion of assets in certain UCIs and UCITS disclosing under Article 8 or 9 SFDR.
UCls and UCITS disclosing under Article 8 or 9 managed by a third party unaffiliated to the
Investment Manager will be required to incorporate minimum revenue-based exclusionary
screens (including with respect to tobacco, controversial weapons and fossil fuels).

In accordance with its investment policy and the planned asset allocation described below, the
Sub-Fund may also invest in other authorized assets that are not UCIs and UCITS meeting the
criteria above, which will be accounted for in the '#2 Other' bucket.

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 the context of investments in UCIs and UCITS disclosing under
article 8 or 9 SFDR that are managed by a third party unaffiliated to the Investment Manager, the
Investment Manager maintains a verification process to ensure each of them adheres to the criteria
outlined above. This involves sourcing fund prospectuses and documentation to verify both the
SFDR disclosures and alignment with the criteria above. The Investment Manager then maintains
an approved list of eligible funds and conducts periodic reviews to confirm ongoing compliance of
each of the funds in the list. Any new funds undergo similar verification processes before inclusion,
ensuring that only funds complying with the minimum criteria outlined above are maintained in the
list of eligible funds.

In the context of its commitment to have an average weighted carbon footprint lower than the
Index/Benchmark, the Sub-Fund's investment strategy is implemented by the Investment Manager



through a look-through analysis of the carbon footprint of the underlying assets of the UCls and
UCITS in which it is invested.

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 effort.

The Sustainable Investments of the Sub-Fund adhere to the definition of ‘Sustainable Investment’
as per SFDR, which requires underlying issuers to 1. contribute to an environmental or social
objective, 2. do no significant harm and 3. follow good governance practices. The Sustainable
Investment Framework leads to a binary outcome: an underlying issuer will either qualify as a
whole as a Sustainable Investment, or not at all. An underlying issuer can be identified as
contributing to an environmental or social objective based on 2 categories: 1. product contribution
(based on the activities of the issuer) and 2. operational contribution (the way in which the issuer
conducts its business).

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’s binding elements are listed below:
+ The Sub-Fund’s average weighted carbon footprint will be lower than the Index/Benchmark.

« The Sub-Fund will invest a portion of its assets in UCIs and UCITS disclosing under Article 8
or 9 SFDR. UCls and UCITS disclosing under Article 8 or 9 managed by a third party
unaffiliated to the Investment Manager will be required to incorporate minimum revenue
based exclusionary screens, further described above.

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 underlying 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, where relevant, 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 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 its UCls and UCITS
disclosing under Article 8 or 9 SFDR. This list of companies will be reviewed on a semi-annual
basis. The Management Company may not be able to readily sell securities from the applicable
UCls and UCITS that are intended for exclusion from the portfolios at each semi-annual review (for
example, due to liquidity issues or for other reasons outside of the Management Company’s
control), however, will seek to divest as soon as possible in an orderly manner and in the best
interests of investors. For UCIs and UCITS disclosing under Article 8 or 9 SFDR that are managed
by a third party unaffiliated to the Investment Manager, the Sub-Fund leverages the good
governance assessment applied at the level of the underlying UCls and UCITS.



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

N/A - Prior to the application of the investment strategy, the Sub-Fund does not commit to a
minimum rate to reduce the scope of the investments.

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

Yes, the Sub-Fund considers principal adverse impacts on sustainability factors (PAIs) across the
environmental and/or social pillars through the DNSH assessment, as outlined above. PAIs are
also taken into account qualitatively through the application of 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 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 80% of the investments of the Sub-fund will be aligned with the E/S characteristics. At least
20% of the investments of the Sub-Fund are sustainable investments. These sustainable
investments contribute for example with part of their revenues to a sustainable objective, finance
sustainable projects (such as green, social or sustainable bonds) or operate in a sustainable
manner. These investments do not significantly harm other sustainable objectives. 20% of the
investments of the Sub-fund may be in the category ‘other’ and not used to promote E/S
characteristics. These investments are mostly in cash, cash equivalents, derivatives used for
efficient portfolio management techniques/investment purposes and other assets held for
diversification, efficient portfolio management and/or investment purposes.
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#1A Sustainable - 20%

Investments | #1B Other Efgu%réaraderisﬂcs -

#2 Other - 20%

#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.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers environmentally and socially sustainable
investments.

- The sub-category #1B Other E/S characteristics covers investments aligned with
the environmental or social characteristics that do not qualify as sustainable
investments.

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

N/A - Derivatives are not used to attain the environmental or social characteristics promoted by the
Sub-Fund.

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 underlying investments made by this product are sustainable investments
is determined by reference to the Management Company’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, 0%.
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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 Taxomomy-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%
= Taxonomy-aligned s Taxonomy-aigned

{no fossi gas & (no fossil gas &

nuclear) nuclear)

Non Taxonomy- MNon Taxonony-

digned digned
100% 100%

This graph represents X% of the total
investments N/A

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

**As the Sub-Fund does not commit to 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
investments 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?

Whilst this Sub-Fund intends to make sustainable investments, it does not specifically commit to a
minimum proportion of sustainable investments with an environmental objective that are not aligned
with the EU Taxonomy. Hence, the minimum commitment is 0%.. These investments could be
aligned with the EU Taxonomy but the Management Company 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 socially sustainable investments?

Whilst this product intends to make sustainable investments, it does not specifically commit to a
minimum proportion of socially sustainable investments. Hence, the minimum commitment is 0%.

As noted above, whether underlying 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.

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

Investments included under 'other' may include cash, cash equivalents, derivatives used for
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efficient portfolio management/investment purposes and other assets held for diversification,
portfolio management and//or diversification purposes.

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:

+ Sub-Fund’s average weighted carbon footprint score against the Index/Benchmark.

« Sub-Fund’s exposure to UCIs and UCITS that disclose under Article 8 or 9 or, when
managed by a third party unaffiliated to the Investment Manager, that additionally incorporate
the minimum revenue based exclusionary screens as 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.

With respect to the Sub-Fund’s commitment to a minimum proportion of sustainable investments,
the Investment Manager updates the underlying data informing the list of issuers qualifying as a
sustainable investment pursuant to 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 no longer meeting the criteria to be a sustainable investment.
In such circumstances, the Sub-Fund may continue to allocate such investment to its minimum
proportion of sustainable investments until the next quarterly update of the data at which time it will
be reviewed in light of the Sub-Fund’s ongoing compliance with its minimum commitment.

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.
(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.

Average weighted carbon footprint score against the universe - 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 revenue. 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 investment universe.

Sub-Fund’s exposure to certain UCIs and UCITS disclosing under Article 8 or 9 SFDR. UCls
and UCITS disclosing under Article 8 or 9 managed by a third party unaffiliated to the
Investment Manager will be required to incorporate minimum revenue-based exclusionary
screens (including with respect to tobacco, controversial weapons and fossil fuels).

The Sub-Fund promotes environmental and social characteristics by investing a portion of assets in
certain UCls and UCITS disclosing under Article 8 or 9 SFDR and is measured by sub-fund’s
exposure to these UCIs and UCITS. UClIs and UCITS disclosing under Article 8 or 9 managed by a
third party unaffiliated to the Investment Manager will be required to incorporate minimum revenue-
based exclusionary screens (including with respect to tobacco, controversial weapons and fossil
fuels). The Investment Manager maintains a verification process to ensure each of them adheres
to these criteria. This involves sourcing fund prospectuses and documentation to verify both the
SFDR disclosures and alignment with the criteria. The Investment Manager then maintains an
approved list of eligible funds and conducts periodic reviews to confirm ongoing compliance of each
of the funds in the list. Any new funds undergo similar verification processes before inclusion,
ensuring that only funds complying with the minimum criteria outlined above are maintained in the
list of eligible funds.

(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 invests in certain UCIs and UCITS disclosing under Article 8 or 9 SFDR
and UCls and UCITS disclosing under Article 8 or 9 managed by a third party unaffiliated to the
Investment Manager that incorporate minimum revenue-based exclusionary screens (including with
respect to tobacco, controversial weapons and fossil fuels). The Investment Manager utilises the
regulatory disclosure documents for monitoring the attainment of the promoted environmental or
social characteristics. As a result, the Investment Manager is reliant on the data sources, measures



taken to ensure data quality and data processing of the underlying managers of those UClIs and
UCITS. The underlying managers of the UCIs and UCITS may rely on estimated data at their own
discretion.

(i) Limitations to methodologies and data

What are the limitations to the methodologies and data sources?

The Investment Manager is reliant on the underlying methodologies and data sources of the
managers of the UCIs and UCITS and therefore where UCIs and UCITS disclosing under Article 8
or 9 SFDR that are managed by a third party unaffiliated to the Investment Manager, the
Investment Manager does not control the methodologies and data sources used to meet the
environmental and/or social characteristics being promoted. The Investment Manager is also reliant
on the accuracy and completeness of the regulatory disclosures provided by the underlying
unafilliated managers to the Investment Manager of UCls and UCITS disclosing under Article 8 or 9
SFDR in order to meet the environmental and/or social characteristics promoted.

(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 invests a portion of assets in certain UCls and UCITS disclosing under
Article 8 or 9 SFDR and UClIs and UCITS disclosing under Article 8 or 9 managed by a third party
unaffiliated to the Investment Manager that incorporate minimum revenue-based exclusionary
screens (including with respect to tobacco, controversial weapons and fossil fuels). As a result, the
Investment Manager is reliant on the underlying managers of those UClIs and UCITS to perform
due diligence on the underlying securities to ensure that they are in line with the policies of those
UCls and UCITS. For UClIs and UCITS disclosing under Article 8 or 9 managed by a third party
unaffiliated to the Investment Manager the Investment Manager considers the regulatory
disclosures of the UCIs and UCITS as part of the portfolio construction process. As such the
Investment Manager maintains a verification process to ensure each of them adheres to these
criteria. This involves sourcing fund prospectuses and documentation to verify both the SFDR
disclosures and alignment with the criteria. The Investment Manager then maintains an approved
list of eligible funds and conducts periodic reviews to confirm ongoing compliance of each of the
funds in the list. Any new funds undergo similar verification processes before inclusion, ensuring
that only funds complying with the minimum criteria outlined above are maintained in the list of
eligible funds.

(k) Engagement policies

Is engagement part of the environmental or social investment strategy? If yes, please
provide more information about the engagement policies.

Yes. The Investment Manager invests a portion of assets in certain UCIs and UCITS disclosing
under Article 8 or 9 SFDR. Assessing and promoting effective stewardship among the underlying
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.
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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.

Where the Sub-Fund invests in certain UCIs and UCITS disclosing under Article 8 or 9 SFDR
managed by a third party unaffiliated to the Investment Manager, the Investment Manager is reliant
on the underlying managers of those Funds to engage with portfolio companies on the underlying
securities.

(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?

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.

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 cile udrzitelnych investic

Tento podfond prosazuje environmentalni nebo socidlni vlastnosti, avSak nesleduje cil udrzitelnych
investic. Pfestoze nesleduje cil udrzitelnych investic, bude mit udrzitelné investice v minimalni vysi
20 %.

Podfond zohledfuje hlavni nepfiznivé dopady na faktory udrzitelnosti napfi¢ environmentalnimi

a socialnimi pilifi. Ukazatele PAIl jsou zohlednény pfi uplatnéni zasady DNSH, ktera je blize popsana
v tomto dokumentu, za ucelem urCeni udrzitelnych investic a kvalitativné prostfednictvim investi¢niho
pfistupu podfondu.

Environmentalni €i socialni vlastnosti finanéniho produktu

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

+ Snahou o dosazeni nizsi uhlikové stopy v porovnani s indexem / referenéni hodnotou.

+ Investovanim ¢&asti aktiv do urcitych SKI a SKIPCP uvedenych v ¢lancich 8 nebo 9 SFDR. SKI
a SKIPCP uvedené v ¢lancich 8 nebo 9 spravované tfeti stranou nepfidruzenou k investiénimu
manazerovi budou povinny zaclenit minimalni vyluCovaci provérky zalozené na pfijmech
(v€etné s ohledem na tabak, kontroverzni zbrané a fosilni paliva).

V souladu se svou investi¢ni politikou a planovanou alokaci aktiv popsanou nize maze podfond
investovat také do dalSich povolenych aktiv, které nejsou SKI a SKIPCP, splfiujicich vy$e uvedena
kritéria, které budou zapocitany v kosi ,#2 Jiné".

Investi€ni strategie

Investi¢ni manazer zavazné implementuje kritéria ESG do svého investi¢niho procesu, jak je
popsano vyse.

V kontextu investic do SKI a SKIPCP uvedenych v ¢lancich 8 nebo 9 SFDR spravovanych tieti
stranou nepfidruzenou k investiCnimu manazerovi zachovava investiéni manazer proces ovérovani,
aby bylo zajisténo, ze kazdy z nich dodrzuje vySe popsana kritéria.

V kontextu zavazku mit vazenou primeérnou uhlikovou stopu nizsi nez index / referenéni hodnota je
investiénim manazerem zavedena investi¢ni strategie podfondu prostfednictvim look-through
analyzy uhlikové stopy podkladovych aktiv SKI a SKIPCP, do kterych je investovano.

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

Udrzitelné investice podfondu splriuji definici ,udrzitelné investice” dle nafizeni SFDR, které vyzaduje
po emitentech podkladovych aktiv, aby 1. pfispivali k dosaZeni environmentalniho nebo socialniho
cile, 2. vyznamné neposkozovali a 3. dodrzovali spravné postupy spravy.

Pomeér investic

Alespon 80 % investic podfondu bude v souladu s prosazovanymi E/S vlastnostmi. Alespofi 20 %
investic podfondu budou tvofit udrZitelné investice.

Monitoring environmentalnich ¢i socialnich vlastnosti

Investi¢ni manazer uplatfiuje systematicky pfistup ke sledovani pInéni zavaznych nalezitosti na
urovni cenného papiru a/nebo portfolia. Investi¢ni tymy nesou hlavni odpovédnost za zajisténi
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prubézného pinéni (pfed i po transakci). Nezavisly dohled ma na starosti monitoring a funkce
dodrzovani pfedpist ma odpovédnost za pfipadné poskytovani poradenstvi v oblasti feSeni poruSeni
predpisu.

Metodiky

Investicni tymy investiCniho spravce mohou zaclenit aspekty ESG do procesu vybéru aktiv
a sestavovani portfolia rznym stylem.

Zdroje a zpracovani dat a omezeni metodik a dat

Vv

momentalné neexistuje zadny poskytovatel udaju o ESG, ktery by komplexné poskytoval bali¢ek
vSech nejuziteénéjsich podkladovych udaju. Investiéni spravce tedy vyuziva nékolik externich
dodavatel(, aby byl schopen vyhovét riznorodym potfebam a pfipadum uziti.

Due diligence

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

Politiky zapojeni

Je-li to relevantni, kliCovou soucasti investiéniho procesu je hodnoceni a prosazovani efektivniho
spravcovstvi mezi spoleénostmi a emitenty zastoupenymi v portfoliich spravovanych jménem klientd.

Urcéena referen¢ni 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) Samenvatting
Geen duurzame beleggingsdoelstelling

Het Subfonds promoot ecologische of sociale kenmerken, maar heeft duurzaam beleggen niet als
doelstelling. Hoewel het geen duurzame beleggingen als doelstelling heeft, zal het een
minimumaandeel duurzame beleggingen van 20% hebben

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 DNSH-beginsel, zoals verder uiteengezet in dit document voor het
vaststellen van duurzame beleggingen. Ook wordt er kwalitatief rekening mee gehouden via de
beleggingsbenadering van het Subfonds.

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:

+ Het streven naar een lagere koolstofvoetafdruk dan de Index/Benchmark.

+ Het beleggen van een deel van het vermogen in bepaalde beleggingsinstellingen en ICBE's
die vermeld staan in artikel 8 of 9 SFDR. Beleggingsinstellingen en ICBE's die bekendstaan
onder artikel 8 of 9 en die worden beheerd door een derde partij die niet gelieerd is aan de
Beheerder, moeten op minimale omzet gebaseerde uitsluitingsfilters opnemen (inclusief met
betrekking tot tabak, controversiéle wapens en fossiele brandstoffen).

In overeenstemming met zijn beleggingsbeleid en de hierna beschreven geplande activaspreiding,
kan het Subfonds ook beleggen in andere toegestane activa die geen beleggingsinstellingen en
ICBE's zijn die voldoen aan de bovenstaande criteria, die zullen worden verantwoord in de korf '#2
Overige'.

Beleggingsstrategie

De Beheerder past de ESG-criteria bindend toe in zijn beleggingsproces, zoals hierboven
beschreven.

In het kader van beleggingen in beleggingsinstellingen en ICBE's die worden vermeld in artikel 8 of 9
SFDR en die worden beheerd door een derde partij die niet gelieerd is aan de Beheerder, hanteert
de Beheerder een verificatieproces om ervoor te zorgen dat elk van hen voldoet aan de hierboven
beschreven criteria.

In de context van zijn verbintenis om een gemiddelde gewogen koolstofvoetafdruk lager te hebben
dan de Index/Benchmark, wordt de beleggingsstrategie van het Subfonds door de Beheerder
geimplementeerd via een doorzoekanalyse van de koolstofvoetafdruk van de onderliggende activa
van de beleggingsinstellingen en ICBE's waarin het is belegd.

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

De duurzame beleggingen van het Subfonds voldoen aan de definitie van 'Duurzame Belegging'
volgens de SFDR die vereist dat onderliggende uitgevende instellingen 1. bijdragen aan een milieu-
of sociale doelstelling, 2. geen ernstige afbreuk doen en 3. praktijken op het gebied van goed bestuur
hanteren.

Aandeel beleggingen



Ten minste 80% van de beleggingen van het Subfonds zal worden afgestemd op de gepromote E/S-
kenmerken. Ten minste 20% van de beleggingen van het Subfonds zal duurzame beleggingen zijn.

Monitoring van ecologische of sociale kenmerken

De Beheerder volgt de naleving van de bindende elementen systematisch op het niveau van de
beleggingen en/of de portefeuille. De beleggingsteams zijn in de eerste plaats verantwoordelijk voor
de voortdurende naleving (vOor en na de transactie). Het onafhankelijke toezicht heeft de
verantwoordelijkheid om toezicht te houden en de compliance-functie heeft de verantwoordelijkheid
om, in voorkomend geval, te adviseren over het oplossen van inbreuken.

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 €én 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, indien relevant.

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 of sociale kenmerken die dit financiéle product promoot.



(a) Résumé
Sans objectif d’investissement durable

Le Compartiment promeut des caractéristiques environnementales ou sociales, mais n’a pas pour
objectif I'investissement durable. Bien qu’il n’ait pas pour objectif 'investissement durable, il
présentera une proportion minimale de 20 % d’investissements durables.

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 & « ne pas causer de préjudice important » comme
décrit plus en détail dans ce document, pour la détermination des investissements durables, ainsi
que sur le plan qualitatif via 'approche d’investissement du Compartiment.

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 des éléments suivants :

« Favoriser une empreinte carbone inférieure a celle de I'lndice/Indice de référence.

« Investir une partie des actifs dans certains OPC et OPCVM qui publient des informations
conformément a l'article 8 ou 9 du SFDR. Les OPC et OPCVM qui publient des informations
conformément a l'article 8 ou 9 du SFDR et sont gérés par un tiers non affilié au Gestionnaire
d’investissement seront tenus d’intégrer des filtres d’exclusion basés sur le chiffre d’affaires
minimum (y compris en ce qui concerne le tabac, les armes controversées et les combustibles
fossiles).

Conformément a sa politique d’investissement et a 'allocation des actifs prévue décrite ci-dessous,
le Compartiment peut également investir dans d’autres actifs autorisés qui ne sont pas des OPC et
des OPCVM remplissant les critéres ci-dessus, qui seront comptabilisés dans la catégorie

« #2 Autres ».

Stratégie d’investissement

Le Gestionnaire d’'investissement met en ceuvre les critéres ESG sur une base contraignante dans le
cadre de son processus d’investissement, tel que décrit ci-dessus.

Dans le cadre d’'investissements dans des OPC et OPCVM qui publient des informations
conformément a l'article 8 ou 9 du SFDR et sont gérés par un tiers non affilié au Gestionnaire
d’'investissement, le Gestionnaire d’investissement maintient un processus de vérification pour
s’assurer que chacun d’entre eux respecte les critéres énoncés ci-dessus.

Au titre de son engagement a obtenir une empreinte carbone moyenne pondérée inférieure a celle
de I'Indice/de I'Indice de référence, la stratégie d’investissement du Compartiment est mise en
ceuvre par le Gestionnaire d’investissement par le biais d’'une analyse de 'empreinte carbone des
actifs sous-jacents des OPC et OPCVM dans lesquels le Compartiment est investi.

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

Les Investissements durables du Compartiment sont conformes a la définition d’'un « Investissement
durable » énoncée dans le SFDR, qui exige que les émetteurs sous-jacents : 1. contribuent a un
objectif environnemental ou social ; 2. respectent le principe consistant a « ne pas causer de
préjudice important » ; et 3. appliquent des pratiques de bonne gouvernance.



Proportion d’investissements

Au moins 80 % des investissements du Compartiment seront alignés sur les caractéristiques E/S
promues. Au moins 20 % des investissements du Compartiment seront des investissements
durables.

Contréle des caractéristiques environnementales ou sociales

Le Gestionnaire d’investissement utilise une approche systématique pour surveiller le respect des
éléments contraignants au niveau des titres et/ou du portefeuille. Les équipes d’investissement ont la
responsabilité principale de garantir 'adhésion continue (avant et aprés la transaction). Il incombe a
la supervision indépendante de surveiller et a la fonction Conformité de fournir, le cas échéant, des
conseils sur la résolution des violations.

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.

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, le cas échéant.

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.



(a) Zusammenfassung
Kein nachhaltiges Investitionsziel

Der Teilfonds bewirbt 6kologische oder soziale Merkmale, verfolgt aber kein nachhaltiges
Investitionsziel. Obwohl keine nachhaltigen Investitionen angestrebt werden, enthalt er einen
Mindestanteil von 20 % an nachhaltigen Investitionen.

Der Teilfonds berucksichtigt die Indikatoren fur die wichtigsten nachteiligen Auswirkungen auf
Nachhaltigkeitsfaktoren tUber 6kologische und soziale Saulen hinweg. Die Indikatoren fur die
wichtigsten nachteiligen Auswirkungen (Principal Adverse Impacts, PAIs) werden durch Anwendung
der in diesem Dokument naher beschriebenen DNSH-Beurteilung (,Do no significant harm”) zur
Bestimmung nachhaltiger Investitionen sowie qualitativ durch die Anlagestrategie des Teilfonds
bertcksichtigt.

Okologische oder soziale Merkmale des Finanzprodukts

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

« Anstrebung einer niedrigeren CO2-Bilanz im Vergleich zum Index/Referenzwert.

+ Anlage eines Teils des Vermdgens in bestimmte OGA und OGAW, die gemal Artikel 8 oder 9
SFDR Angaben machen. OGA und OGAW, die gemal Artikel 8 oder 9 von einem Dritten
verwaltet werden, der nicht mit dem Anlageverwalter verbunden ist, missen
Mindestanforderungen fir umsatzbasierte Ausschlusskriterien (einschlie3lich in Bezug auf
Tabak, umstrittene Waffen und fossile Brennstoffe) einflihren.

In Ubereinstimmung mit seiner Anlagepolitik und der nachstehend beschriebenen geplanten
Vermaogensallokation kann der Teilfonds auch in andere zulassige Vermdgenswerte investieren, bei
denen es sich nicht um OGA und OGAW handelt, die die vorstehenden Kriterien erfiillen, und die
unter der Kategorie ,2 Andere* ausgewiesen werden.

Anlagestrategie

Der Anlageverwalter integriert die ESG-Kriterien verbindlich in seinen Anlageprozess, wie oben
beschrieben.

Im Zusammenhang mit Anlagen in OGA und OGAW, die gemal Artikel 8 oder 9 SFDR Angaben
machen und die von einem Dritten verwaltet werden, der nicht mit dem Anlageverwalter verbunden
ist, fuhrt der Anlageverwalter ein Prifverfahren durch, um sicherzustellen, dass jeder von ihnen die
vorstehenden Kriterien erfilllt.

Im Rahmen seiner Verpflichtung, eine durchschnittliche gewichtete CO2-Bilanz zu erzielen, die unter
dem Index/Benchmark liegt, wird die Anlagestrategie des Teilfonds vom Anlageverwalter durch eine
Durchsichtanalyse der CO2-Bilanz der zugrunde liegenden Vermégenswerte der OGA und OGAW,
in die er investiert, umgesetzt.

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

Die nachhaltigen Investitionen des Teilfonds entsprechen der Definition von ,nachhaltigen
Investitionen“ gemal SFDR, wonach zugrunde liegende Emittenten 1. zu einem 6kologischen oder
sozialen Ziel beitragen missen, 2. keinen erheblichen Schaden verursachen dirfen und 3.
Verfahrensweisen einer guten Unternehmensflihrung anwenden mussen.

Aufteilung der Investitionen



Mindestens 80 % der Anlagen des Teilfonds werden den beworbenen E/S-Merkmalen
entsprechen. Mindestens 20 % der Anlagen des Teilfonds werden nachhaltige Investitionen sein.

Uberwachung der 6kologischen oder sozialen Merkmale

Der Anlageverwalter verfolgt einen systematischen Ansatz, um die Einhaltung der verbindlichen
Elemente auf Wertpapier- und/oder Portfolioebene zu iberwachen. Die Hauptverantwortung fur die
Sicherstellung der Einhaltung liegt bei den Anlageteams (vor und nach dem Handel). Die
unabhangige Aufsicht hat die Aufgabe, die Einhaltung zu Gberwachen, und die Compliance-Funktion
hat die Aufgabe, bei VerstoéRen ggf. beratend tatig zu werden.

Methoden

Der Anlageverwalter der Verwaltungsgesellschaft kann eine Reihe verschiedener Stile verwenden,
um ESG-Uberlegungen in die Auswahl von Vermdgenswerten 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
nitzlichsten zugrunde liegenden Daten ganzheitlich blindelt. Daher greift der Anlageverwalter auf
mehrere Drittanbieter zuriick, um die unterschiedlichen Bedurfnisse und Anwendungsfalle zu
erftllen.

Sorgfaltspflicht

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

Mitwirkungspolitik

Die Bewertung und Foérderung 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, sofern dies relevant ist.

Bestimmter Referenzwert

Nicht zutreffend — Dieser Teilfonds wird aktiv verwaltet und verfligt daher nicht Gber einen
spezifischen Index, der als Referenzwert bestimmt wurde, um festzustellen, ob dieses Finanzprodukt
an den von ihm beworbenen 6kologischen oder sozialen Merkmalen ausgerichtet ist.



(o) MepiAnyn
Kavévag oToX0G asipopwyv emevduocewv

To empuépoug apoifaio ke@aAaio TTPowBEi TTEPIBAAAOVTIKG 1) KOIVWVIKA XAPaKTNPIOTIKA, OAAG DV €XEI
WG OTOXO TOU AEIPOPEG eTTEVOUCEIG. MapdT deV £XEI WG OTOXO TOU ALIPOPES ETTEVOUCEIG, Ba €XEl
eEAAXI0TO TTOCOOTO ALIPOPWY ETTEVOUCEWY TNG TAENG Tou 20%

To eMPEPOUG KEPANAIO TUVEKTIUA TIG KUPIEG DUCHEVEIG ETTITITWOEIG OTOUG TTAPAYOVTEG AEIPOPIag O€
0Aoug Toug TTEPIBAAAOVTIKOUG Kal KOIVWVIKOUG TTUAWVEG. O1 deikteg KAE AapBavovTal uttown yéow
TNG EQAPPOYAG TNG APXNS TNG KN TTPOKANONG onPAvTIKAG BAABNG OTTWG TTEPIYPAPETAI TTEPAITEPW CTO
TTOPOV £YYPAPO YIA TOV TTPOCOIOPIOHUO AEIPOPWY ETTEVOUCEWY, KABWG Kal TTOIOTIKA HEoW TNG
ETMEVOUTIKAG TTPOOEYYIONG TOU ETTINEPOUG APOIBaiou KEQAAQiou.

MepiIBAaAAOVTIKA 1 KOIVWVIKA XAPOKTNPICTIKA TOU XPNHATOTTICTWTIKOU TTPOidVTOg

To empépoug KEQAAaIo TTPOWBEI TTEPIBAAAOVTIKG KAl KOIVWVIKA XOPAKTNPIOTIKA, OTTWG TTEPIYPAPOVTAI
o010 GpBpo 8 Tou SFDR. EidikéTEPQ, TO ETTINEPOUG KEPAAQIO TTPOWOET TTEPIBAAAOVTIKA KaI KOIVWVIKA
XOPOAKTNPICTIKA:

«  EmdiwkovTag va £xel XaunAdTeEPO aTTOTUTTWHA EKTTOUTTWY AvBpaka o€ oUyKpIon PE TOV
OeikTN/dEiKTN avapopdc.

« EmevduovTag HEPOG TWV TTEPIOUCIAKWY OToIXEIwV Tou o€ opiopévoug OZE kai OZEKA 10U
TTPAYHMATOTTOIOUV YVWOTOTIOIRCEIS CUPQWVA e To GpBpo 8 1 9 Tou SFDR. OZE kai OZEKA
TTOU TTPAYHATOTTOIOUV YVWOTOTIOINCEIC oUMPWVA PE TO GpBpo 8 1 9 Kal UTTOKEIVTAI O€
dlaxeipion atrd TpiTo HEPOG TToU dev ouvoEeTal e Tov AlaxeipioTr) ETevouoewy, kal Ba
UTTOXPEOUTAI VO EVOWMATWVEI EAAXIOTA KPITHPIa aTTOKAEIOWOU Bdoel Ea0dwv
(ouptrepIAapBavopévwy TWV TTPOIOGVTWY KATTVOU, TWV AU@IAEYOUEVWY OTTAWY KOl TWV OPUKTWV
KQUOiPwvV).

Z0PQWVaA PE TNV ETTEVOUTIK TOU TTOAITIKA KAl TNV TTPOYPAPPOTIOPEV KATAVOUN OTOIXEIWV EVEPYNTIKOU
TTOU TTAPOUCIACETAI OTN CUVEXEIQ, TO ETTINEPOUG apoIBaio KEQAAQIO UTTOPEI £TTIONG va £TTEVOUEI O€
AAAa eykekpipéva oToixeia evepynTikou TTou dev gival OZE kal OZEKA 110U TTANPOUV TO
TIPOAVAPEPOEVA KPITHPIO KAl TA OTTOIO Ba KATAXWPICTOUV AOYIOTIKG OTNV KaTtnyopia «#2 AAay.

ETrevOuTIK OTPATNYIKA

O Aiaxeipiotig Etrevduoewv e@apuddel Ta kpitipia MNKA og deGUEUTIKR) BAaN OTNV ETTEVOUTIKA TOU
dladikaaia, OTTWG TTEPIYPAPETAI TTOPATTAVW.

210 TTAdiolo Twv emTevduoewyv o€ OZE kal OZEKA T1ToU TTpaypaToTrolouyv yVwaoTOTIOINCEIG CUMPWVa
Me To apBpo 8 A 9 Tou SFDR kai uttékelvTal o€ dlaxeipion atmo TPITo HEPOG TTOU BEV GUVOEETAI [E TOV
Alaxeipioth) Emevducewyv, o Alaxeipiotig Etrevduoewv diatnpei yia diadikacia eTTaAnBguong yia va
dlac@alioTei 0TI KABE pia aTmd AuTEC CUMHOPQPWVETAI JE TA KPITHPIA TTOU TTEPIYPAQPOVTAl AVWTEPW.

2710 TTAQiOI0 TNG OECUEUTNG TOU VA €XEI HECO OTOBUIOUEVO OTTOTUTTWHA EKTTOPTTIWV AvBpaKka
XAUNAOTEPO O€ oxéon UE TOV BEIKTN/BEIKTN ava@opdg, o AlaxelipioTAg ETevduoewy epapuodel Tnv
€TTEVOUTIKA OTPATNYIKA TOU ETTINEPOUG apolIBaiou Kepalaiou pEow BIECODIKNG avaAUCNG TOU
ATTOTUTTWHOTOG EKTTOUTTWV AVOPOAKA TWV UTTOKEINEVWY TTEPIOUCIAKWY OToIXEIwY Twv OZE Kal Twv
OZEKA oToug oTroioug €xel eTTevOUOEIG.

EmmimmAéov, auTo TO £mMPépoug apoifaio KEQAAaio agloTrolEl TIG TIPWTOBOUAIES yia evepyd OUUUETOXN
NG AieBvoug Opdadag Emortaoiag Tng Goldman Sachs Asset Management.

O1 ae1popeg TTEVOUOEIC TOU ETTINEPOUGS AUOIBAIOU KEQAAQIOU CUHHOPPWVOVTAI JE TOV OPIGHO TWV
«AEIPOPWV ETTEVOUCEWV» CUUPWVA UE TOV KAVOVIOUO SFDR, 0 0TT0iog attaiTei armrd Toug



uTToKEiEVOUG ekOOTEG 1. va cupBaAlouv o€ évav TTEPIBAAAOVTIKO 1] KOIVWVIKO GTOXO, 2. VO Unv
TTpoKaAoUv onuavTikr BAGRN kai 3. va Tnpolv 0pBEg TTPAKTIKES SlaKUBEPVNONG.

MNooooT16 erevdUoEWV

TouAdyioTov 10 80% Twv €TTEVOUCEWYV TOU ETTIHEPOUG apolfaiou Kepahaiou Ba eival euBuypauuIoCUEVO
pe Ta MN/K xapakTnpioTiKa TTou TTpowBei. TouAdyxioTov 1o 20% Twv £TTEVOUCEWV TOU ETTIHEPOUG
apolBaiou kepahaiou Ba gival agIPOPeS TTEVOUCEIG.

MapakoAoUdnon wepIBAAAOVTIKWYV | KOIVWVIKWY XAPOAKTNPICTIKWV

O AiaxeipiotAg ETTevduoewy XpnOILOTIOIET JIA CUCTNUATIKA TTPOCEYYION YIA VA TTAPAKOAOUBE TNV
TAPNON TWV DECPEUTIKWY OTOIXEIWV O€ eTTiTTES0 ao@AAeIag ri/kal xapTo@uAakiou. O opddeg
ETTEVOUCEWY £XOUV TNV TTPWTAPXIKA €uBUVN va diao@alifouv Tnv ev Adyw TApNon o€ ouvexn Bdon
(TTPIV KaI YETA TNV ekAoTOTE oUVaAAayr)). H opdda ave¢dptntng eTToTrTeiag €xel Tnv €uBUvn va
TTaPakoAouBei Kal N YTINpeoia ZUPpdp@waong €xel TNV euBUvn, KATd TTEPITITWON, VO TTAPEXEI
OUMBOUAEG yia Tnv eTTiAuon TTapaBidoewy.

MeBodoAoyieg

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

MNMnyég kau ere§epyacia Sedopévwyv Kal TTEPIOPICHOI o€ peBOdOAoyieg Kal Sedopéva

Evw n diaBsoipdtnta Kai n moidtnTa Twv dedopévwy MKA ouvexiouv va BeATiwvovTal, 0
Alaxeipiothg Etrevduoewy dev moTeUel OTI €TTI TOU TTAPOVTOG UTTAPXEI £vag TTAPOXOG OedopEvwy MKA
TTOU va TTAPEXEI OMIOTIKA Ta TTI0 XpHoIa Bacikd dedopéva. ETTopévwg, o AlaxeipioThg ETrevduoewv
aglotrolei TTOAAOUG TPITOUG TTAPOXOUG YIa va KAAUWEI TIG BIAQOPES AVAYKES KAl TTEPITITWOEIG XProNg.

Aéouoa emipéAsia

MapdAAnAa pe Tnv oikovouik déouaa emmipéAcIa TTou dievepyei o AlaxeipioTig ETrevduoewy, o
Alaxeipiothg Etrevduoewv aglohoyei mTiong Tov avTiKTUTTO Twv KIVOUVWY KAl TWV EUKAIPIWY TTOU
ouvoéovTal pe Toug TTapdyovteg MNMKA oT1o TTAQicIo TNG €TTEVOUTIKAG dIadIKaciag, KaTd TTEQITITWOTN.

MoAITIKéG EvEPYOU OUPMETOXNAG

H a&loAdynon kai TTpowBnaon TNG ATTOTEAECUATIKAG ETTIOTACTAG HETALU TWV ETAIPEIWV KAl TWV EKOOTWV
TTOU EKTTPOCWTTOUVTAI OTA XOPTOPUAAGKIO TTOU BIOXEIPICOUATTE VIO AOYAPIACUO TWV ETTEVOUTWV
TTEAATWV ATTOTEAET BATIKG TURAUA TNG ETTEVOUTIKAG O10BIKOCIAG, KATA TTEPITITWON.

KaBopiopévog deikTng avagopdg

A/Y - AuTo TO €TTINEPOUG aUOIBaioO KEQPAAQIO OTTOTEAE AVTIKEIUEVO EVEPYNAS DIAXEIPIONG Kal, WG €K
TOUTOU, OV €X€l KOBOPIOTEI CUYKEKPIPEVOS OEIKTNG WG BEIKTNG avapopdg yia Tov TTPOadIoPICHO ToU
KAT& TG00V auTo TO XPNUATOTTIOTWTIKO TTPOIOV euBuypappieTal Pe Ta TTEPIBAAAOVTIKA 1] KOIVWVIKA
XOPOAKTNPICTIKA TTOU TTPOWOEI.



(a) Osszefoglalé
A fenntarthato befektetési célkitiizés hianya

A Részalap kornyezeti vagy tarsadalmi jellemzéket mozdit el6, azonban a fenntarthat6 befektetés
nem a célkitlizése. Bar nem rendelkezik fenntarthatd befektetési célkitlizéssel, a befektetések
legalabb 20%-a fenntarthaté befektetésekbe toérténik.

A Részalap kornyezeti és tarsadalmi pillérek tekintetében veszi figyelembe a fenntarthatosagi
tényez6kre gyakorolt f6bb karos hatasokat. Amint azt ez a dokumentum részletesen ismerteti, a
DNSH-iranyelv alkalmazasa soran figyelembe vesszik a PAl-mutatdkat, hogy meghatarozzuk a
fenntarthato befektetéseket, illetve ezeket kvalitativ médon is alkalmazzuk a Részalap befektetési
megkodzelitése soran.

A pénziigyi termék kornyezeti vagy tarsadalmi jellemzéi

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

- lgyekszik elémozditani az Indexhez/Referenciamutatohoz képest alacsonyabb karbonlabnyom
eléréseét.

+ Az eszkozok egy részét bizonyos, az SFDR 8. vagy 9. cikke szerint kdzzétételi kotelezettség
ala tartozo KBV-kbe és AEKBV-kbe fekteti be. A 8. vagy 9. cikk alapjan kdzzétételi
kételezetts,ég ala tartozo, Portféliokezel6vel nem kapcsolatban allé harmadik fél altal kezelt
KBV-k és AEKBV-k kotelesek lesznek minimalis bevételalapu kizarassal jaré szliroket
beépiteni (tdbbek kozott a dohanytermékek, a vitatott fegyverek és a fosszilis tlizeléanyagok
tekintetében).

Befektetési politikajanak és az aldbbiakban leirt tervezett eszkdzallokaciénak megfeleléen a
Reszalap befektethet olyan egyéb engedeélyezett eszk6zOkbe is, amelyek nem felelnek meg a fenti
kritériumoknak, és nem min8sllnek KBV-knek és AEKBV-knek, és amelyek a ,2. Egyéb” kategdriaba
tartoznak.

Befektetési stratégia

A Portféliokezeld a fentieknek megfeleléen kotelezd jelleggel beépiti az ESG-kritériumokat a
befektetési folyamataba.

Az SFDR 8. vagy 9. cikke alapjan kozzétett, KBV-kbe és AEKBV-kbe torténd befektetések esetében,
amelyeket a Portfolickezel6vel nem kapcsolatban allé harmadik fél kezel, a Portfélidkezeld
ellendrzési eljarast tart fenn annak biztositasara, hogy mindegyikiik megfeleljen a fentiekben
meghatarozott kritériumoknak.

A Részalap atlagos sulyozott karbonlabnyomanak az Indexénél/Referenciamutatéénal alacsonyabb
szinten tartasara iranyulo elkotelezettségének keretében a befektetési stratégiat a Portfoliokezel6 a
KBV-k és az AEKBV-k mdgottes eszkdzei karbonldbnyomanak attekinté elemzésével valdsitja meg.

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

A Részalap fenntarthaté befektetései megfelelnek az SFDR ,Fenntarthato befektetés” definicidjanak.
Ez elvarja a mogottes kibocsatoktdl, hogy 1) hozzajaruljanak egy kérnyezeti vagy tarsadalmi
célkitlizéshez; 2) ne okozzanak jelentds karokat; és 3) kovessenek helyes vallalatiranyitasi
gyakorlatokat.



Befektetések aranya

A Részalap befektetéseinek legalabb 80%-a dsszhangban lesz az elémozditott K/T-jellemz&kkel. A
Részalap befektetéseinek legalabb 20%-a fenntarthatd befektetés lesz.

A kornyezeti és tarsadalmi jellemz6k nyomon koévetése

A Portféliokezel6 szisztematikus megkdzelités alkalmazasaval kdveti nyomon a kételez6 elemeknek
valé megfelelést a biztonsag és/vagy a portfélio szintjén. Elsédlegesen a Befektetési csapatok
feleléssége a megfeleléség biztositasa folyamatos alapon (tranzakcio elétt és utan). A fliggetlen
fellgyelet feleléssége a nyomon kovetés, mig a Megfeleléségi funkcié feleléssége — adott esetben —
a szabalyseértésekkel kapcsolatos tanacsadas.

Modszertan

A Portféliokezel6 befektetési csapatai tdbb kilonb6zé stilus hasznalataval épithetnek be ESG-
szempontokat az eszk6zok kivalasztasaba és a portfélié felépitésébe.

Adatforrasok és adatfeldolgozas, modszertani és adatkorlatok

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 mogoéttes adatokrdl. A Portfoliokezel6 ezért tobb kiilsé szallitét is igénybe vesz, hogy
megfeleljen az igények és hasznalati esetek széles skalajanak.

Atvilagitas

A Portféliokezeld altal végzett pénzigyi atvilagitason tilmenéen a Portfoliokezel6 a befektetési
folyamat részeként — amennyiben relevans — az ESG-vel kapcsolatos kockazatok és lehetéségek
hatasat is értékeli.

Szerepvallalasi politikak

A befektetési folyamat kulcsfontossagu része adott esetben a portféliokban képviselt vallalatok és
kibocsatok felmérése és hatékony felligyeletének el6segitése a befektetd ligyfelek nevében.

Kijelolt referenciamutaté

Nem alkalmazhat6 — Ez a Részalap aktivan kezelt, igy nem rendelkezik referenciamutatéként kijelolt
adott indexszel, amely segitségével megallapithaté lenne, hogy ez a pénzigyi termék megfelel-e
azoknak a kornyezeti és tarsadalmi jellemzéknek, amelyeket elémozdit.



(a) Sintesi
Nessun obiettivo di investimento sostenibile

Il Comparto promuove caratteristiche ambientali o sociali, ma non ha come obiettivo un investimento
sostenibile Pur non avendo come obiettivo un investimento sostenibile, avra una quota minima del
20% di investimenti sostenibili.

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 I'applicazione del principio DNSH,
come meglio specificato nel presente documento, per la determinazione degli investimenti sostenibili,
nonché dal punto di vista qualitativo attraverso I'approccio di investimento del Comparto.

Caratteristiche ambientali o sociali del prodotto finanziario

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

« promuovendo un'impronta di carbonio inferiore rispetto all'Indice/Indice di riferimento;

« investendo una quota delle attivita in determinati OIC e OICVM che rilasciano informative ai
sensi dell'articolo 8 0 9 del Regolamento SFDR. Gli OIC e gli OICVM che rilasciano informative
ai sensi dell'articolo 8 0 9 e sono gestiti da terzi non affiliati al Gestore degli investimenti
dovranno applicare criteri di esclusione basati su ricavi minimi (inclusi quelli relativi a tabacco,
armi controverse e combustibili fossili).

Conformemente alla propria politica di investimento e alla pianificazione dell'asset allocation descritta
di seguito, il Comparto potra inoltre investire in altre attivita autorizzate che non rientrano tra gli OIC
e OICVM sopra indicati, i quali saranno contabilizzati nella categoria "#2 Altri".

Strategia di investimento

Il Gestore degli investimenti implementa i criteri ESG su base vincolante nel proprio processo di
investimento, come sopra descritto.

Nel contesto degli investimenti in OIC e OICVM che rilasciano informative ai sensi dell'articolo 8 0 9
del Regolamento SFDR e che sono gestiti da terzi non affiliati al Gestore degli investimenti, il
Gestore degli investimenti mantiene un processo di verifica volto a garantire che ciascuno di essi
rispetti i criteri sopra indicati.

Nel contesto dell'impegno a mantenere un'impronta di carbonio media ponderata inferiore rispetto
all'lndice/Indice di riferimento, la strategia di investimento del Comparto & attuata dal Gestore degli
investimenti attraverso un'analisi look-through dell'impronta di carbonio delle attivita sottostanti degli
OIC e OICVM in cui ha investito.

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

Gli Investimenti sostenibili del Comparto rispettano la definizione di "Investimento sostenibile” ai
sensi del Regolamento SFDR, che richiede agli emittenti sottostanti di: 1. contribuire a un obiettivo
ambientale o sociale; 2. non arrecare danni significativi; 3. rispettare prassi di buona governance.

Quota degli investimenti

Almeno I'80% degli investimenti del Comparto sara allineato alle caratteristiche A/S
promosse. Almeno il 20% degli investimenti del Comparto & costituito da investimenti sostenibili.



Monitoraggio delle caratteristiche ambientali o sociali

Il Gestore degli investimenti adotta un approccio sistematico per monitorare la conformita agli
elementi vincolanti a livello di titolo e/o portafoglio. | Team d'investimento hanno la principale
responsabilita di garantire costantemente la conformita (prima e dopo la negoziazione). La
supervisione indipendente ha la responsabilita di monitorare e la funzione Compliance ha la
responsabilita, ove applicabile, di fornire consulenza sulla risoluzione delle violazioni.

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
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, se del caso.

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.



(a) Sinteza
Fara obiectiv de investitii durabile

Acest Subfond promoveaza caracteristicile de mediu sau sociale, dar nu are ca obiectiv investitiile
durabile. Desi nu a avut ca obiectiv investitiile durabile, va inregistra o proportie minima de 20 % de
investitii durabile

Subfondul ia Tn 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 in prezentul document pentru determinarea investitiilor durabile, precum si
din punct de vedere calitativ prin abordarea privind investitiile Subfondului.

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:

- Urmareste sa aiba o amprenta de carbon redusa comparativ cu Indexul/Indicele de referinta.

« Investirea unei parti din active Tn anumite OPC-uri si OPCVM-uri care fac dezvaluiri conform
Articolului 8 sau 9 din SFDR. OPC-urile si OPCVM-urile care fac dezvaluiri conform Articolului
8 sau 9 si sunt administrate de o terta parte neafiliatd Managerului de investitii vor trebui sa
includa filtre de excludere bazate pe venituri (inclusiv in ceea ce priveste tutunul, armele
controversate si combustibilii fosili).

In conformitate cu politica sa de investitii si alocarea planificata a activelor descrisa mai jos,
Subfondul poate investi, de asemenea, in alte active autorizate care nu sunt OPC-uri si OPCVM-uri
ce indeplinesc criteriile de mai sus, acestea fiind contabilizate in categoria ,#2 Altele”.

Strategia de investitii

Administratorul de investitii implementeaza criteriile ESG intr-un mod obligatoriu in cadrul procesului
sau investitional, conform descrierii de mai sus.

Tn contextul investitiilor in OPC-uri si OPCVM-uri care fac dezvaluiri conform Articolului 8 sau 9
SFDR si sunt administrate de o terta parte neafiliatd Administratorului de investitii, Administratorul de
investitii mentine un proces de verificare pentru a se asigura ca fiecare respecta criteriile mentionate
mai sus.

in contextul angajamentului s&u de a mentine o amprentd medie ponderatd de carbon mai redusa
decét cea a Indexului/Indicelui de referinta, strategia de investitii a Subfondului este implementata de
catre Administratorul de investitii printr-o analiza ,look-through” a amprentei de carbon a activelor
subiacente ale OPC-urilor si OPCVM-urilor in care acesta investeste.

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

Investitiile durabile ale Subfondului adera la definitia ,investitiilor durabile” conform SFDR, care
impune emitentilor subiacenti: 1. sa contribuie la un obiectiv de mediu sau social, 2. sa nu produca
un prejudiciu semnificativ si 3. s& urmeze practici de guvernanta solida.

Proportia de investitii

Cel putin 80 % din investitiile Subfondului sunt aliniate la caracteristicile E/S promovate. Cel putin 20
% din investitiile Subfondului sunt investitii durabile.



Monitorizarea caracteristicilor de mediu sau sociale

Managerul de investitii utilizeaza o abordare sistematica pentru a monitoriza respectarea elementelor
obligatorii la nivel de titlu de valoare si/sau portofoliu. Echipele de investitii au responsabilitatea
principala de a asigura respectarea normelor in mod continuu (inainte si dupa tranzactionare).
Supravegherea independenta are responsabilitatea de a monitoriza, iar functia de Conformitate are
responsabilitatea de a consilia, dupa caz, cu privire la solutionarea incalcarilor.

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, efectuatda de Managerul de investitii, acesta evalueaza si
impactul riscurilor si oportunitatilor legate de ESG ca parte a procesului de investitii, atunci unde este
relevant.

Politici privind implicarea

Evaluarea si promovarea unei administrari eficiente in rdndul companiilor si emitentilor reprezentati
in portofoliile gestionate in numele clientilor investitori reprezintd o parte esentiala a procesului de
investitii, acolo unde este relevant.

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.



(a) Resumen
Sin objetivo de inversion sostenible

El Subfondo promueve caracteristicas medioambientales o sociales, pero no tiene como objetivo
una inversion sostenible. Aunque no tiene como objetivo una inversion sostenible, tendra como
minimo un 20 % de inversiones sostenibles

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 tanto
mediante la aplicacion del principio de no causar un perjuicio significativo, tal como se describe mas
detalladamente en este documento, a la hora de determinar las inversiones sostenibles, como
cualitativamente, a través del enfoque de inversion del Subfondo.

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:

- El objetivo de reducir la huella de carbono en comparacion con el indice/valor de referencia.

« Lainversion de una parte de los activos en determinados OIC y OICVM que divulguen
informacién de conformidad con los articulos 8 0 9 del SFDR. Los OIC y OICVM que divulguen
informacioén en virtud de los articulos 8 o 9 gestionados por un tercero no asociado al Gestor
de Inversiones deberan incorporar filtros de exclusiéon basados en ingresos minimos (incluidos
los filtros para los ingresos obtenidos del tabaco, las armas controvertidas y los combustibles
fosiles).

De conformidad con su politica de inversion y la asignacion de activos prevista que se describe a
continuacion, el Subfondo también podra invertir en otros activos autorizados distintos de los OIC y
OICVM que cumplan los criterios anteriores. Estos se incluiran en el grupo de “n.° 2 Otras”.

Estrategia de inversién

El Gestor de Inversiones aplica Criterios ASG de forma vinculante a su proceso de inversién, segun
se ha descrito anteriormente.

En el contexto de las inversiones en OIC y OICVM que divulgan informacién en virtud de los
articulos 8 0 9 del SFDR y que estan gestionadas por un tercero no asociado al Gestor de
Inversiones, este lleva a cabo un proceso de verificacion para garantizar que cada uno de ellos
cumpla los criterios descritos.

En el contexto de su compromiso por lograr una huella de carbono media ponderada inferior a la del
indice/valor de referencia, el Gestor de Inversiones implementa la estrategia de inversion del
Subfondo mediante un analisis exhaustivo de la huella de carbono de los activos subyacentes de los
OIC y OICVM en los que invierte.

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

Las inversiones sostenibles del Subfondo se ajustan a la definicidn de inversién sostenible segun el
SFDR, que exige a los emisores subyacentes 1) contribuir a un objetivo medioambiental o social;
2) no causar un perjuicio significativo, y 3) seguir practicas de buena gobernanza.

Proporcién de inversiones



Al menos el 80 % de las inversiones del Subfondo se ajustaran a las caracteristicas
medioambientales o sociales promovidas. Al menos el 20 % de las inversiones del Subfondo seran
inversiones sostenibles.

Seguimiento de las caracteristicas medioambientales o sociales

El Gestor de Inversiones usa un enfoque sistematico para supervisar el cumplimiento de los
elementos vinculantes a nivel de valores o a nivel de cartera. Los equipos de inversion se encargan,
principalmente, de garantizar que todos los procesos se realicen conforme a los criterios
establecidos de forma continua (antes y después de la negociacién). La funcion de supervisién
independiente tiene la responsabilidad de realizar un seguimiento oportuno, mientras que la funcién
de cumplimiento normativo se encarga de asesorar en materia de resolucion de infracciones en los
casos en que resulte procedente.

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 construccién de la
cartera.

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

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 evaluacién 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, cuando proceda.

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.



(a) Sammanfattning
Inga mal for hallbar investering

Delfonden framjar miljérelaterade eller sociala egenskaper, men har inte hallbar investering som mal.
Aven om den inte har hallbar investering som sitt mal kommer den att ha en minimiandel pa 20 %
hallbara investeringar.

Delfonden beaktar de huvudsakliga negativa konsekvenserna for hallbarhetsfaktorer inom de
miljérelaterade och sociala pelarna. PAl-indikatorerna beaktas genom att tilldampa DNSH-principen
som beskrivs i mer detalj i det har dokumentet for faststallande av hallbara investeringar samt
kvalitativt genom delfondens investeringsmetod.

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:

- Att strava efter att ha ett Iagre koldioxidavtryck an indexet/referensvardet.

« Attinvestera en del av tillgangarna i vissa foretag for kollektiva investeringar och fondféretag
som lamnar upplysningar enligt artikel 8 eller 9 enligt SFDR. Foéretag for kollektiva
investeringar och fondféretag som lamnar upplysningar enligt artikel 8 eller 9 och som férvaltas
av en tredje part utan anknytning till investeringsforvaltaren behéver inforliva uteslutningsurval
baserat pa minimiintakter (inklusive med hansyn till tobak, kontroversiella vapen och fossila
branslen).

| enlighet med investeringspolicyn och den planerade tillgangsallokeringen som beskrivs nedan far
delfonden aven investera i andra auktoriserade tillgangar som inte ar féretag for kollektiva
investeringar och fondféretag, och uppfyller kriterierna ovan, vilka redogors for i korgen "Nr 2 Annat”.

Investeringsstrategi

Investeringsforvaltaren tillampar ESG-kriterierna pa en bindande grund i sin investeringsprocess,
enligt beskrivningen ovan.

| samband med investeringar i foretag for kollektiva investeringar och fondféretag som lamnar
upplysningar enligt artikel 8 eller 9 enligt SFDR, som férvaltas av en tredje part utan anknytning till
investeringsforvaltaren, uppratthaller investeringsférvaltaren en verifieringsprocess for att sakerstalla
att var och en av dem foljer kriterierna som beskrivs ovan.

| samband med stravan efter att ha ett lagre genomsnittligt viktat koldioxidavtryck an
indexet/referensvardet implementeras delfondens investeringsstrategi av investeringsférvaltaren med
en genomlysningsanalys av koldioxidavtrycket fran de underliggande tillgangarna for de foretag for
kollektiva investeringar och fondféretag i vilka den har investerat.

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

Delfondens hallbara investeringar foljer definitionen av "hallbar investering” enligt SFDR, vilken
kraver att underliggande emittenter 1. bidrar till ett miljdmassigt eller socialt mal, 2. inte goér
betydande skada och 3. foljer praxis for god styrning.

Andel av investeringar

Minst 80 % av delfondens investeringar ska anpassas till de miljorelaterade eller sociala
egenskaperna. Minst 20 % av delfondens investeringar ska vara héllbara investeringar.



Overvakning av miljorelaterade eller sociala egenskaper

Investeringsforvaltaren anvander en systematisk metod for att dvervaka efterlevnad av de bindande
elementen pa vardepappers- och/eller portféljniva. Investeringsteam har huvudansvaret for att
sakerstalla efterlevnad fortldpande (fére och efter handel). Oberoende tillsyn ansvarar for att
Overvaka och efterlevnadsfunktionen ansvarar for att ge rad om avhjalpande av dvertradelser dar det
ar tilldmpligt.

Metoder

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

Datakallor och databehandling och begransningar for metoder och data

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

Due diligence

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

Strategier for engagemang

Beddmning och framjande av effektiv forvaltning bland de féretag och emittenter som ar
representerade i portfdljerna som férvaltas for de investerande kundernas rakning ar en viktig del av
investeringsprocessen, dar det ar relevant.

Valt referensvarde

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



GOLDMAN SACHS FUNDS V Sustainability-related disclosures

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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