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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 10% 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 outlined above 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:

+ Restricting issuers involved in controversial activities. This is done by restricting direct
investments in transferable securities of companies that are, in the opinion of the Investment
Manager, directly engaged in, and/or deriving significant revenues from the production of
and/or involvement in controversial weapons, the production of tobacco products, and the
extraction of fossil fuels (oil sands and thermal coal).

« Additionally, the screening process for the Sub-Fund generally includes government issuers
that have a minimum ESG rating of greater than 1 according to the Investment Manager’s
proprietary internal scoring system, at the time of purchasing. The proprietary ESG ratings
comprise a scale of 0 — 5 where issuers with an ESG rating of O - 1 are considered within the
lowest category of ESG ratings. The government issuers with the lowest ESG ratings
according to the Investment Manager’s proprietary internal scoring system generally account
for less than 10% of the issuers for which the Investment Manager has assigned an internal
ESG rating. The Sub-Fund may invest in a government issuer prior to such issuer receiving
an internal ESG rating. There are instances where an internal ESG rating may not be
available, which include but are not limited to, in-kind transfers, corporate actions, new
issues, holdings that are soon to reach their maturity date, and/or certain short-term
holdings.

« With respect to its direct investments, the Sub-Fund promotes to have a lower carbon
footprint compared to the universe of the applicable underlying asset classes.

« The Sub-Fund may also promote environmental and social characteristics by investing a
portion of assets in certain UCIs 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).

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.

Additionally, this Sub-Fund leverages the Goldman Sachs Asset Management Global Stewardship



Team’s engagement initiatives.
Proportion of investments

At least 70% of the investments of the Sub-Fund will be aligned with the E/S characteristics. At
least 10% of the investments of the Sub-Fund will be sustainable investments.

Monitoring of environmental or social characteristics

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.



(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 the investment contributes 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.

The Sub-Fund does not target a specific category of sustainable investments but assesses all
direct investments made 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.

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.

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?

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. Any issuers that do not meet the DNSH test will not qualify as a sustainable
investment. A proprietary quantitative or qualitative threshold for significant harm has been set for
all 14 mandatory indicators relating to investee companies for adverse impacts on sustainability
factors (“PAls”) set out in the regulatory technical standards supplementing SFDR.

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

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 issuer,



as noted above a proprietary quantitative or qualitative threshold for significant harm has been set
for all 14 mandatory PAIls 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
PAI a suitable proxy metric has been identified. If both PAI and proxy PAI data (where relevant) is
not available and/or applicable to complete the DNSH assessment on an issuer, such issuer is
generally excluded from qualifying as a sustainable investment.

How are the sustainable investments alighed 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 companies which, amongst other factors, are not considered to be aligned with global
norms. Following this assessment, any companies which are considered to be in violation of these
global norms (including the OECD Guidelines for Multinational Enterprises and the UN Guiding
Principles on Business and Human Rights) will be excluded from qualifying as a sustainable
investment.

(c) 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:

+ Restricting issuers involved in controversial activities. This is done by restricting direct
investments in transferable securities of companies that are, in the opinion of the Investment
Manager, directly engaged in, and/or deriving significant revenues from the production of
and/or involvement in controversial weapons, the production of tobacco products, and the
extraction of fossil fuels (oil sands and thermal coal).

« Additionally, the screening process for the Sub-Fund generally includes government issuers
that have a minimum ESG rating of greater than 1 according to the Investment Manager’s
proprietary internal scoring system, at the time of purchasing. The proprietary ESG ratings
comprise a scale of 0 — 5 where issuers with an ESG rating of O - 1 are considered within the
lowest category of ESG ratings. The government issuers with the lowest ESG ratings
according to the Investment Manager’s proprietary internal scoring system generally account
for less than 10% of the issuers for which the Investment Manager has assigned an internal
ESG rating. The Sub-Fund may invest in a government issuer prior to such issuer receiving
an internal ESG rating. There are instances where an internal ESG rating may not be
available, which include but are not limited to, in-kind transfers, corporate actions, new
issues, holdings that are soon to reach their maturity date, and/or certain short-term holdings.

« With respect to its direct investments, the Sub-Fund promotes to have a lower carbon
footprint compared to the universe of the applicable underlying asset classes.

« The Sub-Fund may also promote environmental and social characteristics by investing a
portion of assets in certain 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).

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.

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.

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 will exclude investment in companies involved in certain activities as set forth
in the binding commitments above. Adherence is based on pre-set revenue thresholds and
relies on third-party data.

« The Sub-Fund includes government issuers that have a minimum ESG rating of greater than
1 according to the Investment Manager’s proprietary internal scoring system at the time of
purchasing as described above.

« The Sub-Fund’s average weighted carbon footprint will be lower than the universe of the
applicable underlying asset classes:

« For direct investments in equities the relevant global equity investment universe

« For direct investments in corporate bonds with an investment grade credit rating the relevant
investment grade corporate bond universe

« For direct investments in corporate bonds with a non-investment grade credit rating the
relevant non-investment grade corporate bond universe

+ The Sub-Fund will invest a portion of its assets in 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, 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 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 the Sub- Fund or from
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
portfolio or from the applicable UCIs and UCITS that that are intended for exclusion 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 UCIs 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 out-lined above. PAls are
also taken into account qualitatively through the applica-tion of the binding ESG criteria and on a
non-binding and materiality basis they are also considered through firm-wide and investment team
specific engagement. Additional information on which PAls are taken into account are available on
our website and will also be available in the Sub-Fund’s annual report pursuant to SFDR Article 11.

(e) Proportion of investments

What is the asset allocation planned for this financial product?

70% of the investments of the Sub-Fund will be aligned with the E/S characteristics. At least 10% of
the investments of the Sub-Fund will be 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. 30% of the investments of the
Sub-Fund may be in the category ‘other’ and not used to promote E/S characteristics. These
investments are maostly in cash, cash equivalents, derivatives used for efficient portfolio
management/investment purposes, issuers for which data is lacking and UCI’'s and UCITS that do
not disclose under Article 8 or 9 SFDR or that do disclose under Article 8 or 9 but that are not
managed by a party affiliated to the Investment Manager and that do not incorporate, at a
minimum, certain revenue based exclusionary screens, further described above.
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#1A Sustainable - 10%

Investments | #1B Other Efgu%réaraderisﬂcs -

#2 Other - 30%

#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 for attaining 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 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%

Publication date: 2023-01-01 Goldman Sachs Asset Management 9
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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 fo determine the Taxonomy-alignment of
sovereign bonds®, the first graph shows the Taxonomy alignment in relation to all the investments of the
financial product including sovereign bonds, while the second graph shows the Taxonomy alignment
only in relation 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-aignad 8 Taxonomy-aigned

(no fossil gas & no fossi gas &

nuclear nuclear)

MNon Tadononmy- Mon Taxonomy-

digned aligned
100% 1008

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

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

**As the Sub-Fund does not commif to making sustainable investments aligned with the EU Taxonomy, the
proportion of sovereign bonds in the Sub-Fund's portfolio will nof 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?

Whilst this Sub-Fund intends to make sustainable investments, it does not specifically commit to a
minimum proportion of sustainable investments with an environ-mental 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 Sub-Fund 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 investments made by this Sub-Fund 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 used for liquidity purposes, derivatives for

Publication date: 2023-01-01 Goldman Sachs Asset Management 10
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efficient portfolio management/investment purposes, issuers for which data is lacking and/or
investments in UCITS and UClIs that do not disclose under Article 8 or 9 SFDR or that do disclose
under Article 8 or 9 but that are nhot managed by a party affiliated to the Investment Manager and
that do not incorporate, at a minimum, certain revenue based exclusionary screens.

The percentage shown is the 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 direct exposure to companies excluded as described in the Sub-Fund’s binding
elements.

« Sub-Fund’s direct exposure to government issuers with an ESG rating according to the
Investment Manager’s proprietary internal scoring system less than or equal to 1.

+ Sub-Fund’s average weighted carbon footprint score against the universe.

+ Sub-Fund’s exposure to certain 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 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:

+ controversial weapons (including nuclear);
« controversial supply of weapons;

« > 20% extraction of oil sands;

« > 20% extraction of thermal coal;

« > 50% production of tobacco.

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

Sub-Fund’s exposure to certain UCls 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 UCIs and UCITS disclosing under Article 8 or 9 SFDR and is measured by sub-fund’s
exposure to these UCIs and UCITS. 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 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.

Sub-Fund’s direct exposure to government issuers with an ESG rating according to the
Investment Manager’s proprietary internal scoring system less than or equal to 1.

The screening process for the Sub-Fund generally includes government issuers that have a
minimum ESG rating of greater than 1 according to the Investment Manager’s proprietary internal
scoring system.

(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, IHS,
Corporate Knights, alongside proprietary investment tools, as well as news based and alternative
data providers 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.

The Investment Manager invests a portion 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?

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.

For investment in equities the 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 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.

Furthermore, fixed income investments can present challenges with gathering reliable data to
determine that a specific investment meets the criteria required to promote environmental and
social characteristics (in particular due to the relative inability to undertake direct engagement with
portfolio companies relative to equity investments). Multiple third-party vendors and proprietary
research are therefore leveraged to meet the diverse set of needs and use cases. The Fixed
Income Team prefer to use more granular, performance based data, such as carbon emissions,
where available, while also selectively leveraging both broad based and qualitative ESG reports
written by external analysts. Where there are data gaps which cannot be filled with information from
proprietary research and engagement, these investments are not included in the proportion of
assets which commit to either promoting the environmental or social characteristics, or becoming a
sustainable investment.

The Fixed Income Team may estimate or seek additional data sources for missing data and such
approaches can provide useful and appropriate assessments.

The Investment Manager is reliant on the underlying methodologies and data sources of the
managers of the UCls and UCITS and therefore where UCls 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.

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 Sub-Fund invests in both directly held securities as well as UCIs and UCITS disclosing under
Article 8 or 9, both of which may contribute towards the promotion of environmental and/or social
characteristics.

For equity investments 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.the Investment Adviser establishes investment guidelines
which align to the environmental and/or social characteristics the fund promotes and uses
monitoring systems to check security positions against guidelines to ensure compliance.

For fixed income investments the Investment Manager’s seeks to understand the impact of ESG
related risks and opportunities. ESG evaluation is a core component of the Investment Manager’s
fundamental analysis. ESG practices are assessed as part of the investment process where they
are deemed material to credit risk. The Investment Manager considers these ESG factors
alongside company and issuer fundamentals, bond valuations, market technical factors, and
duration, currency and sector risks & forms part of the assessment of a bond ’s risk-adjusted return
potential. 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 managed on behalf of our investing clients. Engagement with portfolio companies
and issuers is conducted across asset classes and may vary by investment teams. The Investment
Manager also uses monitoring systems including Sentinel to check security positions against
guidelines crafted to ensure compliance with sustainability indicators.

For investments in UCIs 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 UCIs and UCITS to perform due diligence on the underlying
securities to ensure that they are in line with the policies of those UCIls and UCITS. For UCls 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 UCls 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 Sub-Fund invests in both directly held securities as well as UCIs and UCITS disclosing
under Article 8 or 9, both of which may contribute towards the promotion of environmental and/or
social characteristics. 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.

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?

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 podfond prosazuje environmentalni nebo socidlni vlastnosti, avSak nesleduje cil udrzitelnych
investic. Pfestoze nesleduje cil udrzitelnych investic, bude mit udrzitelné investice v minimalni vysi
10 %.

Podfond zohledfuje hlavni nepfiznivé dopady na faktory udrzitelnosti napfi¢ environmentalnimi
a socialnimi pilifi. Ukazatele PAIl jsou zohlednény pfi uplatnéni zasady DNSH, ktera je popsana vyse,
za ucelem ur€eni udrzitelnych investic a kvalitativné prostfednictvim investiéniho 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:

+ Omezeni investic do emitentd zapojenych do kontroverznich €innosti. Toho se dosahuje
omezenim pfimych investic do prevoditelnych cennych papird spole¢nosti, které jsou podle
nazoru investiCniho manazera pfimo zapojené do vyroby kontroverznich zbrani, vyroby
tabakovych produktl a té€zby fosilnich paliv (ropnych piskd a topného uhli) nebo zapojené do
¢innosti, které s nimi souvisi, pfipadné z nich generuji vyznamné pfijmy.

« Navic proces provéfovani podfondu obecné zahrnuje vladni emitenty, ktefi maji v dobé nakupu
podle vlastniho interniho systému hodnoceni investiéniho manazera minimalni hodnoceni ESG
vy$Si nez 1. Vlastni hodnoceni ESG tvofi Skala 0 az 5, kde emitenti s hodnocenim ESG 0 az 1
kategorii hodnoceni ESG podle vlastniho interniho systému hodnoceni investi¢niho manazera
tvofi zpravidla méné nez 10 % emitentl, kterym investiéni manazer pfidélil interni hodnoceni
ESG. Podfond muze investovat do vladniho emitenta predtim, nez takovy emitent obdrzi
interni hodnoceni ESG. Existuji pfipady, kdy interni hodnoceni ESG nemusi byt k dispozici,
coz zahrnuje zejména vécné prevody, aktivity spole€nosti, nové emise, ucasti, které brzy
dosahnou data splatnosti, pfipadné urcité kratkodobé ucasti.

+ S ohledem na své pfimé investice prosazuje podfond dosazeni nizsi uhlikové narocnosti
v porovnani s prostfedim pfislusnych tfid podkladovych aktiv.

« Podfond muze rovnéz prosazovat environmentalni a socialni vlastnosti investovanim &asti
aktiv do urcitych SKI a SKIPCP uvedenych v ¢lancich 8 nebo 9 spravovanych tfeti stranou
nepfidruzenou k investi€nimu manazerovi, které budou povinny zaclenit minimaini vylu€ovaci
provérky zalozené na pfijmech (v€etné s ohledem na tabak, kontroverzni zbrané a fosilni
paliva).

Investicni 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 treti
stranou nepfidruzenou k investiCnimu manazerovi zachovava investi¢ni manazer proces ovérovani,
aby bylo zajisténo, ze kazdy z nich dodrzuje vy$e popsana kritéria.

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

Pomeér investic



Nejméné 70 % investic podfondu bude v souladu s E/S vlastnostmi. Alespori 10 % investic podfondu
bude udrzitelnymi investicemi.

Monitoring environmentalnich €i socialnich vliastnosti

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

Metodiky

Investi¢ni tymy investi¢niho spravce mohou zaclenit aspekty ESG do procesu vybéru aktiv
a sestavovani portfolia riznym stylem.

Zdroje a zpracovani dat a omezeni metodik a dat

dodavateld, aby byl schopen vyhovét riznorodym potfebam a pfipadiim uziti.
Due diligence

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

Politiky zapojeni

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

Urcéena referenéni hodnota

Nepouzije se — tento podfond je aktivné fizen, a proto nema konkrétni index ureny jako referencni
hodnota pro ur€eni, zda je tento finanéni produkt v souladu s environmentalnimi nebo socialnimi
vlastnostmi, které podporuje.



(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 10% 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 hierboven beschreven DNSH-beginsel 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:

« Beperking van uitgevende instellingen die betrokken zijn bij controversiéle activiteiten. Dit
wordt gedaan door de directe beleggingen in overdraagbare effecten te beperken van
bedrijven die, naar het oordeel van de Beheerder, direct betrokken zijn bij en/of aanzienlijke
inkomsten genereren uit de productie van en/of betrokkenheid bij controversiéle wapens, de
productie van tabaksproducten en de extractie van fossiele brandstoffen (oliezand en
thermische steenkool).

- Daarnaast omvat het screeningproces voor het Subfonds doorgaans uitgevende
overheidsinstellingen met een minimale ESG-rating van meer dan 1 volgens het eigen interne
scoresysteem van de Beheerder, op het moment van aankoop. De bedrijfseigen ESG-ratings
omvatten een schaal van 0 - 5, waarbij uitgevende instellingen met een ESG-ratingvan 0 - 1
worden beschouwd als uitgevende instellingen in de laagste categorie van ESG-ratings. De
uitgevende overheidsinstellingen met de laagste ESG-ratings volgens het interne
scoringsysteem van de Beheerder vertegenwoordigen doorgaans minder dan 10% van de
uitgevende instellingen waaraan de Beheerder een interne ESG-rating heeft toegekend. Het
Subfonds kan in een uitgevende overheidsinstelling beleggen voordat deze uitgevende
instelling een interne ESG-rating heeft gekregen. Er zijn gevallen waarin geen interne ESG-
rating beschikbaar is, zoals onder meer overdrachten in natura, bedrijfsacties, nieuwe uitgiftes,
participaties die binnenkort hun vervaldatum bereiken en/of bepaalde kortetermijnparticipaties.

+ Met betrekking tot zijn directe beleggingen streeft het Subfonds naar een lagere
koolstofvoetafdruk dan het universum van de toepasselijke onderliggende activaklassen.

+ Het Subfonds kan ook ecologische en sociale kenmerken promoten door een deel van het
vermogen te beleggen in bepaalde beleggingsinstellingen en ICBE's die bekendstaan onder
artikel 8 of 9, beheerd door een derde partij die niet gelieerd is aan de Beheerder, moeten
minimale op opbrengsten gebaseerde uitsluitingsfilters opnemen (inclusief met betrekking tot
tabak, controversiéle wapens en fossiele brandstoffen).

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.

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

Aandeel beleggingen

Ten minste 70% van de beleggingen van het Subfonds zijn afgestemd op de E/S-kenmerken. Ten
minste 10% van de beleggingen van het Subfonds zijn duurzame beleggingen.

Monitoring van ecologische of sociale kenmerken

De Beheerder volgt de naleving van de bindende elementen systematisch op het niveau van de
effecten en/of de portefeuille. De beleggingsteams zijn in de eerste plaats verantwoordelijk voor de
voortdurende naleving (vOoor 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 één geheel aanbiedt. Daarom maakt de Beheerder gebruik
van meerdere externe leveranciers om aan de uiteenlopende behoeften en gebruikssituaties te
voldoen.

Due diligence

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

Engagementbeleid

Het beoordelen en promoten van effectief rentmeesterschap bij de ondernemingen en uitgevende
instellingen die vertegenwoordigd zijn in de portefeuilles die namens de beleggende cliénten worden
beheerd, is een essentieel onderdeel van het beleggingsproces, 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 en/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 10 % 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 » décrit
ci-dessus, 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 de :

« Excluant les émetteurs impliqués dans des activités controversées. Cela est mis en ceuvre par
une limitation des investissements directs dans des valeurs mobilieres de sociétés qui, de
'avis du Gestionnaire d’investissement, sont directement impliquées dans et/ou tirent une part
significative de leurs revenus de la production et/ou de I'implication dans des armes
controversées, la production de produits du tabac, ainsi que I'extraction de combustibles
fossiles (sables bitumineux et charbon thermique).

- En outre, le processus de sélection du Compartiment inclut généralement les Etats émetteurs
dont la notation ESG minimale est supérieure a 1 selon le systéme de notation interne exclusif
du Gestionnaire d’investissement, au moment de 'achat. Les notations ESG exclusives sont
attribuées sur une échelle allant de 0 a 5, ou les émetteurs ayant une notation ESG de 0 a 1
sont classés dans la catégorie la plus basse des notations ESG. Les Etats émetteurs ayant les
notations ESG les plus faibles selon le systéme exclusif de notation interne du Gestionnaire
d’investissement représentent généralement moins de 10 % des émetteurs auxquels le
Gestionnaire d’investissement a attribué une notation ESG interne. Le Compartiment peut
investir dans un Etat émetteur avant que cet émetteur ne recoive une notation ESG interne. |l
se peut que, dans certains cas, aucune notation ESG ne soit disponible en interne,
notamment, sans limitation, pour des transferts en nature, des opérations sur titres, de
nouvelles émissions, des participations qui arrivent bientét a échéance et/ou certaines
participations a court terme.

+ Concernant les investissements directs, le Compartiment vise a promouvoir une empreinte
carbone inférieure a celle de l'univers des catégories d’actifs sous-jacents applicables.

+ Le Compartiment peut également promouvoir des caractéristiques environnementales et
sociales en investissant une partie de ses actifs dans certains OPC et OPCVM déclarés au
titre de I'article 8 ou 9 du Réglement SFDR, gérés par un tiers non affilié au Gestionnaire
d’investissement, lesquels devront intégrer des filtres d’exclusion minimaux fondés sur les
revenus (notamment en ce qui concerne le tabac, les armes controversées et les combustibles
fossiles).

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 des investissements dans des OPC et OPCVM déclarés au titre de l'article 8 ou 9 du
Réglement SFDR et gérés par un tiers non affilié au Gestionnaire d’investissement, ce dernier
maintient un processus de vérification visant a s’assurer que chacun d’entre eux respecte les critéres
décrits ci-dessus.

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

Proportion d’investissements

Au moins 70 % des investissements du Compartiment seront alignés sur les caractéristiques
environnementales et sociales. Au moins 10 % des investissements du Compartiment seront des
investissements durables.

Controle 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). |l 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 10 % an nachhaltigen Investitionen.

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

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.

- Beschrankung von Emittenten, die an umstrittenen Aktivitaten beteiligt sind. Dies geschieht
durch die Beschrankung der direkten Investitionen in Ubertragbare Wertpapiere von
Unternehmen, die nach Einschatzung des Anlageverwalters direkt an der Herstellung von
umstrittenen Waffen, der Herstellung von Tabakprodukten und der Gewinnung fossiler
Brennstoffe (Olsand und Kraftwerkskohle) beteiligt sind und/oder bedeutende Ertrédge daraus
erzielen.

« Daruber hinaus werden beim Screening-Prozess flr den Teilfonds in der Regel staatliche
Emittenten zugelassen, die zum Zeitpunkt des Kaufs gemaf dem proprietaren internen
Bewertungssystem des Anlageverwalters ein ESG-Rating von mindestens 1 aufweisen. Die
proprietdren ESG-Ratings umfassen eine Skala von 0 bis 5, wobei Emittenten mit einem ESG-
Rating von 0 bis 1 in die niedrigste Kategorie der ESG-Ratings eingestuft werden. Die
staatlichen Emittenten, die gemal dem proprietaren internen Bewertungssystem des
Anlageverwalters die niedrigsten ESG-Bewertungen aufweisen, machen in der Regel weniger
als 10 % der Emittenten aus, fur die der Anlageverwalter eine interne ESG-Bewertung
vergeben hat. Der Teilfonds kann in einen staatlichen Emittenten investieren, bevor dieser
Emittent eine interne ESG-Bewertung erhalt. Es gibt Falle, in denen ein internes ESG-Rating
moglicherweise nicht verfligbar ist. Dazu gehoéren unter anderem Sachubertragungen,
Kapitalmalinahmen, Neuemissionen, Bestande, die bald ihr Falligkeitsdatum erreichen,
und/oder bestimmte kurzfristige Positionen.

+ Bei seinen direkten Investitionen bewirbt der Teilfonds, dass er einen geringeren CO2-
FuRabdruck aufweist als das Universum der entsprechenden zugrunde liegenden
Anlageklassen.

« Der Teilfonds kann auch 6kologische und soziale Merkmale bewerben, indem er einen Teil
seiner Vermogenswerte in bestimmte OGA und OGAW investiert, die Offenlegungen gemaf
Artikel 8 oder 9 vornehmen und von einem Dritten verwaltet werden. Dieser Dritte darf nicht mit
dem Anlageverwalter verbunden sein, um die Einhaltung ertragsbasierter
Mindestausschlusskriterien in Bezug auf Tabak, umstrittene Waffen und fossile Brennstoffe zu
gewabhrleisten.

Anlagestrategie

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



Bei Investitionen in OGA und OGAW, die Offenlegungen gemaRn Artikel 8 oder 9 vornehmen und von
einem Dritten verwaltet werden, der nicht mit dem Anlageverwalter verbunden ist, prift der
Anlageverwalter, ob diese OGA und OGAW die vorgenannten Kriterien erfiillen.

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

Aufteilung der Investitionen

Mindestens 70 % der Investitionen des Teilfonds werden auf 6kologische oder soziale Merkmale
ausgerichtet sein. Mindestens 10 % der Investitionen des Teilfonds sind nachhaltige Investitionen.

Uberwachung der 6kologischen oder sozialen Merkmale

Der Anlageverwalter verfolgt einen systematischen Ansatz, um die Einhaltung der verbindlichen
Elemente auf Wertpapier- und/oder Portfolioebene zu Gberwachen. 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 Verstdolien 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 standig verbessert, ist der
Anlageverwalter der Ansicht, dass es derzeit keinen einzelnen ESG-Datenanbieter gibt, der die
nutzlichsten zugrunde liegenden Daten ganzheitlich biindelt. Daher greift der Anlageverwalter auf
mehrere Drittanbieter zurtick, um die unterschiedlichen Bedurfnisse und Anwendungsfalle zu
erftllen.

Sorgfaltspflicht

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

Mitwirkungspolitik

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

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 TAgNG Tou 10%

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 BAGRNG TTou TTEPIYPAQPETAI TTAPATTAVW YIA
TOV TTPOCBIOPICHO AEIPOPWYV ETTEVOUCEWY, KABWG KAl TTOIOTIKA HECW TNG ETTEVOUTIKAG TTPOCEYYIONG
TOU £TTIUEPOUG 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:

MeplopiCovTag TOUG EKOOTEG PE APPIAEYOUEVEG DPAOTNPIOTNTEG. AUTO YiVETAI PE TOV TTEPIOPIOUO
TWV APECWV ETTEVOUCEWY O€ KIVNTEG AIEG ETAIPEIWV OI OTTOIEG, KATA TN YVWHN Tou AIaXEIPIOTA
Etrevouoewy, CUPUETEXOUV APETa Kal/j avTAoUV onuavTikd éooda atrd Tnv TTapaywyn Kai/f n
OUMUETOXN O€ au@IAeyOpeva OTTAQ, TNV TTAPAYWYR TTPOIOVTWY KATTVOU Kal TNV £60pugn
OPUKTWY KAUCIUWYV (00QaATOUXOU AuOU Kal Bepuikou dvBpaka).

EmmAéov, n diadikagia eAéyxou yia TO ETTINEPOUCS apoIBaio KEQAAAIO YEVIKA TTEPIAQUBAVEI
KPATIKOUG €kOOTEG HE eAAxIOTN afloAdynon MKA peyaAutepn atmd 1 oclypwva JE To
QATTOKAEIOTIKO €0WTEPIKG ouaTnua BaBuoAdynang Tou AlaxeipioTr) ETrevdioewy, Katd mn
XPOVIKA oTiyun TNG ayopdg. O1 atrokAeIoTIkEG aflohoynoeig MNMKA trepiAaufdvouy pia KAipaka
ato 0 éwg 5, 61Tou o1 ekdATES e atloAdynon MKA até 0 £éwg 1 BewpolvTal 6TI aviKouv GTNV
XaunAoTepn Katnyopia agiohoynocwy MNMKA. O1 kpaTIKoi EKOOTEG PE TN XAUNAOTEPN afloAdynon
MKA cUu@wva pe To aTTOKAEIOTIKO E0WTEPIKG oUaTNUa BabuoAdynong Tou AlaxeipioT
Emevdloewv avtioToixouv yeviké o€ Aiyotepo atmd 10% Twv ekOOTWV yia TOUG OTTOIoUG O
Alaxeipiothc Erevduoewv £xel avabioel ecwTepikr agloAdynon MNMKA. To emuépoug apoifaio
KEPAAQIO eVOEXETAI VO ETTEVOUCEI O€ Evav KPATIKO €KOOTN TTPOTOU 0 £v Adyw ekdATNG AdBel
eowTepIkn agloAdynan MNMKA. YTrdpxouv TTEPITITWOEIS OTIC OTTOIEG MIO ETWTEPIKN afloAdynan
MKA ptTopei va pnv gival d1a8€aiun, oTig otroieg TrepIAapBavovTtal, YeTau aAAwyv, YeTapiBdocig
o€ €id0g, ETAIPIKES TTPALEIC, VEEG EKOOOEIG, CUMMETOXEG TTOU TTPOKEITAI OUVTONA VA PTACOUV
oTnv nUepopnvia ARENG Toug Kal/f) opICHEVES BPaXUTTPOBETUES CUMMETOXEG.

Ooov agopd TIG Aueoeg €TTEVOUCEIG TOU, TO ETTIHEPOUG apOIBaio KEQAAQIO ETTIOIWKEI VA £XEI
XOUNAGTEPO ATTOTUTTWHA EKTTOPTTWYV AvOpaKa o€ GUYKPIOH KE TO QACHA TWV EQAPUOCTEWV
KATNYOPIWV UTTOKEINEVWV TTEPIOUCIAKWY OTOIXEIWV.

To empépoug apolfaio ke@&Aalo PTTopEi £TTioNG va TTpowBEi TTEPIBAANOVTIKA KAl KOIVWVIKA
XOPAKTNPIOTIKA £TTEVOUOVTAG HEPOG TWV TTEPIOUCIAKWY OTOIXEIWV Tou o€ oplopévoug OZE Kkai
OZEKA TT0oU TTpayuatoTTololV YVWOTOTTOINOEIG CUPQWVA PE TO ApBpo 8 1 9 Kal UTTOKEIVTAI O€
dlaxeipion atrd TpiTo HEPOG TTOU dev oUVOEETAI e Tov AlaxeipioTh) ETTevduoewy, kal Ba
UTTOXPEOUTAI VO EVOWNOTWVEI EAGXIOTA KPITAPIa ATTOKAEIoHOU Bdoel e0O0dwv
(oupTrepIAaPBavOPEVWV TWV TTPOIOVTWY KATTVOU, TWV AU@IAEYOUEVWY OTTAWY KAl TWV OPUKTWV
KOQUGiMWV).

ErevduTIK OTPATNYIKA

O AiaxeipiotAg Emrevduoewy e@appolel Ta kpitipia MNKA oe deopeuTik Bdon oTnv €TTEVOUTIKA TOU



dladikaagia, OTTwG TTEPIYPAPETAI TTAPATTAVW.

2710 TTAQiolo Twv eTTevduoewy o€ OZE kal OZEKA T1TOoU TTPpayHaTOTIoIoUV YVWOTOTIOINCEIG CUUPWVA
Me To apBpo 8 A 9 Tou SFDR kai uttékelvTal o€ dlaxeipion ato TPiTo HEPOG TTOU eV CUVOEETAI [E TOV
Alaxeipiot) Emevduocwy, o Alaxeipiotrig Etrevduocwyv diatnpei pia diadikacia eTaAfBguong yia va
dlac@alioTei T KABE pia aTTd AUTEG CUPHOPQPWVETAI JE TA KPITHPIA TTOU TTEPIYPAQPOVTAI QVWTEPW.

EmimmAéov, auTo TO £mTIPépPoUg apoifaio KEQAAalo agloTTolEl TIG TIPWTOBOUAIEG yIa evepyd OUUUETOXN
NG AieBvoug Opdadag Emortaoiag Tng Goldman Sachs Asset Management.

MNooooT16 £revdlUoEWV

TouAdxioTov 10 70% Twv €1TeEVOUCEWV TOU ETTIHEPOUG apoifaiou ke@aAaiou Ba eival euBuypauuIouévo
pe M/K xapaktnpioTika. TouAdyxioTtov 10 10% Twv £1TevOUCEWV TOU ETTINEPOUG apoIBaiou Ke@aAaiou
Ba eival agipopeg TEVOUCTEIG.

MapakoAoUBnon TePIBAAAOVTIKWV R KOIVWVIKWYV XOPOKTNPIOTIKWV

O AlaxeipioTAg ETrevduoewy XpnOILOTIOIET JIa CUGTNUATIKA TTPOCEYYION YIA VA TTAPAKOAOUBE TNV
TAPNON Twv DETUEUTIKWY OToIXEiwv o€ eTTiTTed0 aaaAeiag ri/kal xapto@uAakiou. O opddeg
ETTEVOUCEWY £XOUV TNV TTPWTAPXIKA €uBUVN va diac@alifouv Tnv v Adyw TApNon o€ ouvexr Bdon
(TTpIv KaI YETA TNV ekdoToTE ouvaAAayr)). H opdda ave€dptntng eTToTrTeiag €xel Tnv uBUvn va
TTapakoAouBei Kai N YTInpeaia ZUphuop@waong £xel TNV euBUvn, KATA TTEQITITWAN, VO TTAPEXEI
OUMBOUAEG yia Tnv eTTiAucn TTapafidocwy.

MeBodoAoyieg

O1 opddeg eTevOUCEWY TOU AlaxelpioTr ETTevOUoEwV evOEXETAI VA XPNOIUOTTOIOUV HIa O€Ipd aTTO
OIAPOPETIKEG HEBODOUG YIa VA EVOWPATWVOUV TIG TTApapEéTpous NKA oTnv €1TIAOYr] OTOoIXEIWV
EVEPYNTIKOU Kal aTn dnuioupyia xapToQuAakiou.

Mnyég kau eTregepyacia dedopévwy Kal TTEpIopIoUOi o peBodoAoyieg Kal dedopéva

Evw n &diaBeoipdtnta Kai n moidtnta Twv dedopévwy MNMKA cuvexiouv va BeATiwvovTal, 0
Alaxeipiothg Etrevduoewy dev mioTelel OTI €TTi TOU TTAPOVTOG UTTAPXEI £vag TTAPox0G 0edouévwy MKA
TTOU va TTaPEXEl OAIOTIKG Ta TTI0 Xprolpa Bacika dedouéva. ETTopévwg, o AlaxeipioThg ETrevduoewy
aglotrolei TTOAAOUG TPITOUG TTAPOXOUG yia va KaAUWEI TIG dIAQOPES avAYKES Kal TTEPITITWOEIG XProNng.

Aéouoca emipéAeia

MapdAAnAa pe TNV olkovouikA d€ouaa eTiéAEIa TTou dievepyei o AlaxeipioTig ETrevduoswy, o
AlaxeipioThg ETrevduoewv agloANoyei TTioNg TOV AVTIKTUTTO TwV KIVOUVWY KAl TWV EUKAIPIWV TTOU
ouvdéovTal pe Toug TTapdyovteg MNMKA oT1o TTAICIO TNG ETTEVOUTIKAG dIAdIKATIAG, KATA TTEPITITWOT).

MoAITIKEG EvEPYOU OUHMETOXNAS

H a&loAdynon kai TpowOnan TnNG atmoTEAECHUATIKAG ETTIOTACIAG HETALU TWV ETAIPEIWV KAl TWV EKOOTWV
TTOU EKTTPOCWTTOUVTAI OTA XOPTOPUAAKIO TTOU SIaXEIPICOUATTE YIA AOYAPIOCHO TWV ETTEVOUTWV
TTeAATWV atmoTeAei Baaikd TUAKA TNG ETTEVOUTIKAG S1adIKaoiag, KaTé TTePITITWon.

KaBopiopévog deikTng avagopdg

A/Y - AuTo TO €TTINEPOUG apOoIBaio KEPAAQIO OTTOTEAE AVTIKEIUEVO EVEPYNAS OIAXEIPIONG Kal, WG €K
ToUTOU, OV €XEl KOBOPIOTEI CUYKEKPIPEVOS OEIKTNG WG BEIKTNG avapopdg yia Tov TTPoadIopICHO Tou
KaTd TTO00V auTO TO XPNHATOTTIOTWTIKO TTPOIOV euBuypappifeTal Je Ta TTEPIBAAAOVTIKA 1] KOIVWVIKA
XOPAKTNPICTIKA TTOU TTPOWBEI.



(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 10%-a fenntarthaté befektetésekbe toérténik.

A Részalap kornyezeti és tarsadalmi pillérek tekintetében veszi figyelembe a fenntarthatosagi
tényez6kre gyakorolt f6bb karos hatasokat. A fent leirt DNSH-iranyelv alkalmazasa soran figyelembe
vesszuk a PAl-mutatdkat, hogy meghatarozzuk a fenntarthato befektetéseket, illetve ezeket kvalitativ
modon is alkalmazzuk a Részalap befektetési megkozelitése 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 elé a kdrnyezeti és
tarsadalmi jellemzdk érvényre jutasat:

« A vitathaté tevékenységekben részt vev6 kibocsatok korlatozasa. Ezt ugy teszi, hogy
korlatozza az olyan vallalatok atruhazhato értékpapirjaiba torténd kézvetlen befektetéseket,
amelyek a Portféliokezel6 véleménye szerint kdzvetlenul érintettek vitatott fegyverek
gyartasaban és/vagy azokkal kapcsolatban allnak, dohanytermékek gyartasaban, valamint
fosszilis tlzel6anyagok (olajhomok és szén) kitermelésében, és/vagy ezekbdl jelentds
bevételUk szarmazik.

« Tovabba a Részalap szlirési folyamata altalaban kiterjed azokra a kormanyzati kibocsatokra,
amelyek a Portféliokezel6 sajat belsé pontozasi rendszere szerint 1-nél magasabb minimalis
ESG-mindsitéssel rendelkeznek. A sajat ESG-mindsitések 0-t6l 5-ig terjedd skalan
helyezkednek el, ahol a 0-1 ESG-minésitéssel rendelkezé kibocsatok mindsililnek az ESG-
rendszere szerinti legalacsonyabb ESG-mingsitéssel rendelkezd kormanyzati kibocsatok
altalaban kevesebb mint 10%-at teszik ki azoknak a kibocsatdknak, amelyekhez a
Portfélidkezel6 belsé ESG-mindsitést rendelt hozza. A Részalap akkor is befektethet
kormanyzati kibocsatéba, ha az még nem kapott belsé ESG-mingsitést. Vannak olyan esetek,
amikor a belsé ESG-mindsités még nem all rendelkezésre; ilyen esetek tobbek kozott, de nem
kizarélag a nem pénzbeli transzferek, a vallalati mliveletek, az Uj kibocsatasok, a lejarati
idépontjukat rovidesen elérd részesedések és/vagy bizonyos rovid tavu részesedések.

+ A kozvetlen befektetéseit illetéen a Részalap az alkalmazandé mogottes eszkdzosztalyok
univerzumaénal alacsonyabb karbonlabnyom elérését igyekszik elémozditani.

« A Részalap kornyezeti és tarsadalmi jellemzdket is elémozdithat azaltal, hogy eszkdzeinek egy
részeét olyan, a 8. vagy 9. cikk alapjan kozzétételi kotelezettség ala tartozo, harmadik fél altal
kezelt KBV-kbe és AEKBV-kbe fekteti, amelyek nem allnak kapcsolatban a Portfélidkezel6vel,
és amelyeknek minimalis bevételalapu kizarassal jaro szirdket kell alkalmazniuk (t6bbek
kdzott a dohany, a vitatott fegyverek és a fosszilis tuzel6anyagok tekintetében).

Befektetési stratégia

A Portféliokezel6 a fentieknek megfeleléen kotelezé jelleggel beépiti az ESG-kritériumokat a
befektetési folyamataba.

Az SFDR 8. vagy 9. cikke alapjan kdzzétett, a Portfoliokezel6htz nem kapcsolddo harmadik fel altal
kezelt KBV-kbe és AEKBV-kbe torténé befektetések dsszefiiggésében a Portfoliokezeld ellenérzési
folyamatot tart fenn annak biztositasara, hogy mindegyikik megfeleljen a fent vazolt kritériumoknak.



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

Befektetések aranya

A Részalap befektetéseinek legalabb 70%-a megfelel a kornyezeti és tarsadalmi jellemzéknek. A
Részalap befektetéseinek legalabb 10%-a fenntarthatd befektetés lesz.

A kornyezeti és tarsadalmi jellemzék nyomon kévetése

A Portféliokezeld szisztematikus megkdzelités alkalmazasaval kdveti nyomon a kotelezé 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 figgetlen
felugyelet felel6ssége a nyomon kdvetés, mig a Megfelel6ségi funkcio felel6ssége — adott esetben —
a szabalysértésekkel kapcsolatos tanacsadas.

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 Portfélidkezeld
vélemeénye szerint jelenleg nincs egy olyan ESG-adatszolgaltatd, amely holisztikus attekintést nyujt a
leghasznosabb mogoéttes adatokrdl. A Portfoliokezel6 ezért tobb kilsé szallitot is igénybe vesz, hogy
megfeleljen az igények és hasznalati esetek széles skalajanak.

Atvilagitas

A Portféliokezel6 altal végzett pénzigyi atvilagitason tulmenden a Portfélidkezel6 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 portfoliokban képviselt vallalatok és
kibocsatok felmérése és hatékony felligyeletének elésegitése a befektetd Ugyfelek 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.



(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
10% 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
sopra descritto per la determinazione degli investimenti sostenibili, nonché dal punto di vista
qualitativo attraverso l'approccio di investimento del Compatrto.

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:

« Limitazione dell'investimento in emittenti coinvolti in attivita controverse. Cid avviene limitando
gli investimenti diretti in valori mobiliari di societa che, a parere del Gestore degli investimenti,
sono direttamente coinvolte e/o derivano ricavi significativi dalla produzione e/o dal
coinvolgimento in armi controverse, dalla produzione di prodotti del tabacco e dall'estrazione di
combustibili fossili (sabbie bituminose e carbone termico).

« Inoltre, il processo di screening del Comparto comprende, in genere, gli emittenti governativi
che hanno un rating minimo ESG superiore a 1 in base al sistema di punteggio interno
proprietario del Gestore degli investimenti, al momento dell'acquisto. | rating ESG proprietari
comprendono una scala da 0 a 5 in cui gli emittenti con un rating ESG paria 0 o 1 sono
considerati nella categoria piu bassa dei rating ESG. Gli emittenti governativi con i rating ESG
piu bassi secondo il sistema di punteggio interno proprietario del Gestore degli investimenti
rappresentano generalmente meno del 10% degli emittenti per i quali il Gestore degli
investimenti ha assegnato un rating ESG interno. Il Comparto puo investire in un emittente
governativo prima che quest'ultimo riceva un rating ESG interno. In alcuni casi potrebbe non
essere disponibile un rating ESG interno. Rientrano in tali casi, a titolo esemplificativo ma non
esaustivo, trasferimenti in natura, attivita societarie, nuove emissioni, partecipazioni prossime
alla scadenza e/o alcune partecipazioni a breve termine.

« Con riferimento agli investimenti diretti, il Comparto si prefigge di avere un'intensita di carbonio
inferiore rispetto all'universo delle classi di attivita sottostanti applicabili.

+ Il Comparto puo inoltre promuovere caratteristiche ambientali e sociali investendo una parte
delle attivita in determinati OIC e OICVM ai sensi dell'Articolo 8 0 9, gestiti da terzi non affiliati
al Gestore degli investimenti, il quale sara tenuto a includere criteri di esclusione basati su
ricavi minimi (anche per quanto riguarda il tabacco, le armi controverse e i combustibili fossili).

Strategia di investimento

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

Per quanto concerne gli investimenti in OIC e OICVM ai sensi dell'Articolo 8 0 9 del Regolamento
SFDR, gestiti da terzi non affiliati al Gestore degli investimenti, quest'ultimo adotta un processo di
verifica per garantire che ciascuno di essi rispetti i criteri sopra descritti.

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



Quota degli investimenti

Almeno il 70% degli investimenti del Comparto sara allineato alle caratteristiche A/S. Almeno il 10%
degli investimenti del Comparto sara 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, laddove pertinente.

Indice di riferimento designhato

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) Resumo
Produto sem objetivo de investimento sustentavel

O Subfundo promove caracteristicas ambientais ou sociais, mas ndo tem como objetivo o
investimento sustentavel. Embora ndo tenha como objetivo o investimento sustentavel, dedicara
uma proporgao minima de 10% a investimentos sustentaveis

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

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. Isto é feito
através da restricdo de investimentos diretos em valores mobiliarios de empresas que, na
opinido do Gestor de Investimentos, estejam diretamente envolvidas em, e/ou obtenham
receitas significativas de: produgéo e/ou envolvimento em armas controversas, produgao de
produtos de tabaco e extragdo de combustiveis fosseis (areias betuminosas e carvao térmico).

« Além disso, o processo de avaliacdo do Subfundo inclui geralmente emitentes governamentais
com uma classificagdo ESG minima superior a 1, de acordo com o sistema de classificagao
interna exclusivo do Gestor de Investimentos, no momento da compra. As classificagcbes ESG
exclusivas incluem uma escala de 0 a 5, em que os emitentes com uma classificagdo ESG de
0 a 1 sdo considerados na categoria mais baixa de classificagdes ESG. Os emitentes
governamentais com a classificacdo ESG mais baixa de acordo com o sistema de
classificagao interna exclusivo do Gestor de Investimentos representam habitualmente menos
de 10% dos emitentes aos quais o Gestor de Investimentos atribuiu uma classificagdo ESG
interna. O Subfundo pode investir num emitente governamental antes de esse emitente
receber uma classificagcdo ESG interna. No entanto, pode haver casos em que uma
classificacdo ESG interna pode nao estar disponivel, os quais incluem, entre outros,
transferéncias em espécie, agdes empresariais, novas emissdes, participacdes que em breve
irdo atingir a sua data de maturidade e/ou determinadas participag¢des a curto prazo.

+ No que diz respeito aos seus investimentos diretos, o Subfundo visa ter uma pegada de
carbono mais baixa em comparagdo com o universo das classes de ativos subjacentes
aplicaveis.

+ O Subfundo podera também promover caracteristicas ambientais e sociais através do
investimento de uma parte dos ativos em determinados OIC e OICVM que efetuam
divulgagdes ao abrigo dos artigos 8.° ou 9.° e sejam geridos por terceiros nao afiliados ao
Gestor de Investimentos, que tera de incorporar filtros de exclusdo com base em receitas
minimas (incluindo no que diz respeito a tabaco, armas controversas e combustiveis fosseis).

Estratégia de investimento

O Gestor de Investimentos implementa os critérios ESG numa base vinculativa no seu processo de
investimento, conforme descrito acima.

No contexto de investimentos em OIC e OICVM que efetuam divulgagdes ao abrigo dos artigos 8.°
ou 9.° do SFDR e sejam geridos por terceiros nao afiliados ao Gestor de Investimentos, este



mantém um processo de verificagdo para garantir que cada um cumpre os critérios
supramencionados.

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

Proporgao dos investimentos

Pelo menos, 70% dos investimentos do Subfundo estardo alinhados com caracteristicas A/S. Pelo
menos, 10% dos investimentos do Subfundo serao investimentos sustentaveis.

Monitorizagado das caracteristicas ambientais ou sociais

O Gestor de Investimentos utiliza uma abordagem sistematica para monitorizar o cumprimento dos
elementos obrigatérios ao nivel de seguranga e/ou da carteira. As equipas de investimento tém a
principal responsabilidade de garantir o cumprimento numa base continua (antes e depois da
negociacao). A supervisao independente tem a responsabilidade de monitorizar e a fungéo de
Conformidade tem a responsabilidade de, quando aplicavel, prestar aconselhamento sobre a
resolucao de violagdes.

Metodologias

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

Fontes e tratamentos dos dados e Limitacdes 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, este também avalia o
impacto de riscos e oportunidades relacionados com critérios ESG como parte do processo de
investimento, quando relevante.

Politicas de envolvimento

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

indice de referéncia designado

Nao aplicavel. Este Subfundo € 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.



(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 10 % 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 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:

Limitarea emitentilor implicati in activitati controversate. Acest lucru se realizeaza prin
restrictionarea investitiilor directe in valori mobiliare ale companiilor care, in opinia
Administratorului de investitii, sunt implicate direct si/sau obtin venituri semnificative din
productia si/sau implicarea in arme controversate, productia de produse din tutun si extractia
combustibililor fosili (nisipuri bituminoase si carbune termic).

in plus, procesul de filtrare pentru Subfond include, in general, emitenti guvernamentali care
au un rating ESG minim mai mare de 1 conform sistemului intern de evaluare al
Administratorului de investitii, la momentul achizitiei. Ratingurile ESG proprietare sunt pe o
scara de la 0 la 5, unde emitentii cu un rating ESG de 0 - 1 sunt considerati in cea mai joasa
categorie de ratinguri ESG. Emitentii guvernamentali cu cele mai scazute ratinguri ESG
conform sistemului intern de evaluare al Administratorului de investitii reprezinta, in general,
mai putin de 10 % din totalul emitentilor pentru care Administratorul a atribuit un rating ESG
intern. Subfondul poate investi intr-un emitent guvernamental inainte ca acesta sa primeasca
un rating ESG intern. Exista situatii in care un rating ESG intern nu este disponibil, inclusiv, dar
fara a se limita la: transferuri Tn natura, actiuni corporative, emisiuni noi, detineri care urmeaza
sa ajunga la scadenta si/sau anumite detineri pe termen scurt.

In ceea ce priveste investitiile directe, Subfondul promoveaza o amprenta de carbon mai
redusa comparativ cu universul claselor de active subiacente aplicabile.

Subfondul poate promova, de asemenea, caracteristici de mediu si sociale prin investirea unei
parti din active in anumite OPC-uri si OPCVM-uri care fac dezvaluiri conform Articolului 8 sau
9 si sunt administrate de o terta parte neafiliata Administratorului de investitii, fiind necesar sa
includa filtre de excludere bazate pe venituri minime (inclusiv in ceea ce priveste tutunul,
armele controversate si combustibilii fosili).

Strategia de investitii

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

in 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, acesta mentine un
proces de verificare pentru a se asigura ca fiecare respecta criteriile mentionate anterior.

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



Proportia de investitii

Cel putin 70 % din investitiile Subfondului vor fi aliniate cu caracteristicile E/S. Cel putin 10 % din
investitiile Subfondului vor fi 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
principald 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, efectuatéd 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 randul companiilor si emitentilor reprezentati
in portofoliile gestionate in numele clientilor investitori reprezinta 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) Zhrnutie
Ziadny ciel udrzatelnych investicii

Tento podfond podporuje environmentalne alebo socialne charakteristiky. Nema vSak za ciefl
udrzatelnu investiciu. Hoci jeho cielom nie je udrzatelna investicia, bude mat minimalne 10 % podiel
udrzatelnych investicii.

Podfond zvazuje hlavné nepriaznivé vplyvy na faktory udrzatelnosti v ramci environmentalnych a
socialnych pilierov. Ukazovatele PAI sa zohladfiuju prostrednictvom vyuZitia principu DNSH
uvedeného vysSie na urCenie udrzatelnych investicii, ako aj kvalitativne prostrednictvom
investicného pristupu podfondu.

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
spdsobom:

« Obmedzenie emitentov zapojenych do kontroverznych €innosti. To sa dosiahne obmedzenim
priamych investicii do prevoditelnych cennych papierov spolo¢nosti, ktoré sa podfa nazoru
investicného manazéra priamo podielaju na vyrobe kontroverznych zbrani, vyrobe tabakovych
vyrobkov a tazbe fosilnych paliv (ropné piesky a energetické uhlie) a/alebo z nich maju
vyznamné prijmy.

+  Okrem toho sa do skriningového procesu podfondu vo vSeobecnosti zaraduju Statni emitenti,
ktori maju podla vlastného interného hodnotiaceho systému investicného manazéra v ¢asu
nakupu minimalne hodnotenie ESG vySSie ako 1. Vlastné hodnotenia ESG zahffaju stupnicu
od 0 do 5, priom emitenti s hodnotenim ESG 0 az 1 sa povazuju za emitentov v najnizSej
interného hodnotiaceho systému investicného manazéra predstavuju vo vdeobecnosti menej
ako 10 % emitentov, ktorym investi€ény manazér pridelil interné hodnotenie ESG. Podfond
moZe investovat do Statneho emitenta predtym, ako dany emitent dostane interné hodnotenie
ESG. V niektorych pripadoch nemusi byt interné hodnotenie ESG k dispozicii, tieto pripady
zahfnaju okrem iného prevody medzi spolo¢nostami, firemné akcie, nové vystavenia, podiely,
ktoré Coskoro dosiahnu datum splatnosti, a urcité kratkodobé podiely.

+ Pokial ide o priame investicie, podfond presadzuje, aby mal nizSiu uhlikovu stopu v porovnani
so suborom prislusnych tried podkladovych aktiv.

- Podfond mdze podporovat environmentalne a socialne charakteristiky aj investovanim Casti
aktiv do urcitych PKI a PKIPCP, ktoré zverejiiuju informacie podla ¢lanku 8 alebo 9 a ktoré
spravuje tretia strana, ktora nie je prepojenda s investiénym manazérom, sa bude vyZadovat,
aby zahrnuli minimalne vylu€ujuce skriningy zaloZené na prijmoch (vratane tykajucich sa
tabaku, kontroverznych zbrani a fosilnych paliv).

Investi¢na stratégia

Investi€ny manazér zavazne implementuje kritéria ESG do svojho investi¢ného procesu, ako je
opisané vyssie.

V suvislosti s investiciami do PKI a PKIPCP, ktoré sa zverejiiuju podla &lanku 8 alebo 9 nariadenia
SFDR a ktoré spravuje tretia strana, ktora nie je prepojena s investiénym manazérom, investi¢ny
manazér udrziava proces overovania, aby zabezpedil, Ze kazdy z nich dodrziava vyS8ie uvedené
kritéria.

Tento podfond navysSe vyuziva iniciativy globalneho spravcovského timu spolo¢nosti Goldman Sachs



Asset Management zamerané na angazovanie.
Podiel investicii

Minimalne 70 % investicii podfondu bude v sulade s E/S charakteristikami. Najmenej 10 % investicii
podfondu budu tvorit udrzatelné investicie.

Monitorovanie environmentalnych alebo socialnych charakteristik

Investi¢ny spravca vyuziva systematicky pristup na monitorovanie dodrziavania zavéznych prvkov na
urovni bezpecnosti a/alebo portfdlia. Investi¢né timy nesu hlavnu zodpovednost za zabezpedenie
priebezného dodrziavania (pred uskuto€nenim obchodu a po fiom). Nezavisly dohlad je zodpovedny
za monitorovanie a oddelenie pre dodrziavanie suladu je v prislusnych pripadoch zodpovedné za
poradenstvo pri rieSeni poruseni.

Metodiky

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

Zdroje udajov a ich spracovanie a Obmedzenia metodik a udajov

Aj ked dostupnost a kvalita udajov ESG sa nadalej zlepSuje, investi¢ny spravca nie je presvedéeny,
Ze v suCasnosti existuje jeden poskytovatel udajov ESG, ktory holisticky ponuka najuzitoénejSie
zakladné udaje. InvestiCny spravca preto na splnenie roznorodych potrieb a pripadov pouZitia
vyuziva viacerych externych dodavatelov.

Hibkova previerka

Okrem finanénej hibkovej kontroly, ktori vykonava Investiény manazér, hodnoti Investiény manazér v
ramci investi€ného procesu aj vplyv rizik a prilezitosti suvisiacich s ESG tam, kde je to relevantné.

Zasady angazovania

Klu€ovou sucastou nasho investicného procesu je aj posudzovanie a podpora efektivnej spravy
medzi spolo€nostami a emitentmi zastupenymi v portfoliach spravovanych v mene investujucich
klientov, pokial je to vhodné.

Uréena referenéna hodnota

Nie je k dispozicii — Tento podfond je aktivne riadeny, a preto nema konkrétny index uréeny ako
referenénu hodnotu na ur€enie toho, &i je tento finanény produkt v sulade s environmentalnymi alebo
socialnymi charakteristikami, ktoré podporuje.



(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 10 % 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 aplicacién del principio de no causar un perjuicio significativo, tal como se ha descrito, 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:

« Restringir a los emisores involucrados en actividades controvertidas. Esto se logra
restringiendo las inversiones directas en valores mobiliarios de empresas que, en opinién del
Gestor de Inversiones, participan directamente u obtienen ingresos significativos de la
produccién o la participacion en la produccion de armas controvertidas, la produccion de
productos de tabaco y la extraccion de combustibles fosiles (arenas bituminosas y carbon
térmico).

« Ademas, el proceso de seleccion del Subfondo, por lo general, incluye emisores
gubernamentales con una calificacion ASG minima superior a 1, de acuerdo con el sistema de
puntuacion propio e interno del Gestor de Inversiones en el momento de la compra. Las
calificaciones ASG propias comprenden una escala del 0 al 5, en la que los emisores con una
calificacion ASG de 0 a 1 se consideran parte de la categoria mas baja de calificaciones ASG.
Por lo general, los emisores gubernamentales con las peores calificaciones ASG segun el
sistema de puntuacion propio e interno del Gestor de Inversiones representan menos del 10 %
de los emisores a los que el Gestor de Inversiones ha asignado una calificacion ASG interna.
El Subfondo podra invertir en un emisor gubernamental antes de que se le haya asignado una
calificacion ASG interna. En algunos casos, es posible que no se disponga de una calificacién
ASG interna, lo que incluye, entre otros, transferencias en especie, valores recibidos a
resultas de acciones corporativas, nuevas emisiones, inversiones con una fecha de
vencimiento proxima o determinadas inversiones a corto plazo.

« Con respecto a sus inversiones directas, el Subfondo pretende tener una menor huella de
carbono en comparacion con el universo de las clases de activos subyacentes aplicables.

+ El Subfondo también podra promover caracteristicas medioambientales y sociales mediante la
inversion de una parte de sus activos en determinados OIC y OICVM que divulguen
informacién de conformidad con el articulo 8 o 9 gestionados por un tercero no asociado al
Gestor de Inversiones y que deberan incorporar filtros de exclusién basados en ingresos
minimos (incluidos los filtros para los ingresos obtenidos del tabaco, las armas controvertidas
y los combustibles fosiles).

Estrategia de inversion

El Gestor de Inversiones aplica Criterios ASG de forma vinculante a su proceso de inversion, 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.

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

Proporcién de inversiones

Al menos el 70 % de las inversiones del Subfondo se ajustaran a las caracteristicas
medioambientales o sociales. Al menos el 10 % 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 resolucién de infracciones en los
casos en que resulte procedente.

Métodos

Los equipos de inversion de la Gestora de inversiones podran emplear varios estilos distintos para
incorporar consideraciones sobre factores ESG en la seleccion de activos y la construccion 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 10 %
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 ovan for faststéllande av héllbara 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:

- Begransning av emittenter som ar inblandade i kontroversiella verksamheter. Detta gors
genom att begransa direktinvesteringarna i 6verlatbara vardepapper fran féretag som, enligt
investeringsférvaltarens bedémning, ar direkt verksamma inom, erhaller vasentliga intakter
fran eller ar involverade i kontroversiella vapen, produktion av tobaksprodukter och utvinning
av fossila branslen (oljesand och energikol).

+ Vidare omfattar delfondens gallringsprocess vanligtvis statliga emittenter vars lagsta ESG-
betyg vid anskaffningstillfallet ar hogre an 1 enligt investeringsforvaltarens interna
betygssystem. De egna ESG-betygen bestar av en skala fran 0 till 5 dar emittenter med ett
ESG-betyg pa 0 till 1 anses tillhéra den lagsta kategorin av ESG-betyg. De statliga emittenter
som har de lagsta ESG-betygen enligt investeringsforvaltarens interna betygssystem star i
allmanhet for mindre an 10 % av de emittenter till vilka investeringsforvaltaren har tilldelat ett
internt ESG-betyg. Delfonden kan investera i en statlig emittent innan en saddan emittent
erhaller ett internt ESG-betyg. Det finns fall dar ett internt ESG-betyg kanske inte finns
tillgangligt, vilket inkluderar men inte ar begransat till, apportvederlag, féretagsatgarder, nya
emissioner, innehav som snart nar sin forfallodag eller vissa kortfristiga innehav.

« Betraffande direktinvesteringarna stravar delfonden efter att ha en lagre koldioxidintensitet an
investeringsomradet for de tillampliga underliggande tillgangsklasserna.

- Delfonden kan aven framja miljorelaterade och sociala egenskaper genom att investera en
andel av tillgangarna i vissa foretag for kollektiva investeringar och fondféretag som lamnar
upplysningar enligt artikel 8 eller 9 och forvaltas av en tredje part utan koppling till
investeringsforvaltaren. Dessa foretag forutsatts inforliva intdktsbaserade uteslutningsgallringar
(inklusive for tobak, kontroversiella vapen och fossila branslen).

Investeringsstrategi

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

Vid investeringar i foretag for kollektiva investeringar och fondféretag som lamnar upplysningar enligt
artikel 8 eller 9 i SFDR och forvaltas av en tredje part utan koppling till investeringsforvaltaren
uppratthaller investeringsforvaltaren en verifieringsprocess for att sakerstalla att var och en av dem
foljer kriterierna ovan.

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



Andel av investeringar

Minst 70 % av delfondens tillgangar framjar de miljorelaterade eller sociala egenskaperna. Minst
10 % av delfondens investeringar utgors av hallbara investeringar.

Overvakning av miljérelaterade eller sociala egenskaper

Investeringsférvaltaren anvander en systematisk metod for att 6vervaka efterlevnad av de bindande
elementen pa vardepappers- och/eller portféljniva. Investeringsteam har huvudansvaret for att
sakerstalla efterlevnad fortlopande (fére och efter handel). Oberoende tillsyn ansvarar for att
Overvaka och efterlevnadsfunktionen ansvarar fér att ge rad om avhjalpande av 6vertradelser dar det
ar tillampligt.

Metoder

Investeringsforvaltarens 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-dataleverantdér som paketerar de mest anvandbara
underliggande uppgifterna pa ett heltdckande satt. Investeringsforvaltaren drar darfér nytta av flera
tredjepartsleverantérer for att uppfylla de olika behoven och anvandningsfallen.

Due diligence

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

Strategier for engagemang

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

Valt referensvarde

Ej tillampligt — Denna delfond forvaltas aktivt och darfor har inget specifikt index valts som
referensvarde i syfte att faststalla om denna finansiella produkt &r anpassad till de miljorelaterade
eller sociala egenskaper som den framijar.



GOLDMAN SACHS FUNDS Il 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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