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(a) Summary
No sustainable investment objective

This financial product promotes environmental or social characteristics, but does not have as its
objective sustainable investment. While it does not have as its objective sustainable investment, it
will have a minimum proportion of 50% of sustainable investments.

Principal adverse impacts

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

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.

« Restricting Investments in countries subject to country-wide arms embargo sanctions
imposed by the United Nations Security Council, and countries on the global money
laundering and terrorist financing watchdog, Financial Action Task Force list, that are subject
to a “Call for Action”.

« Taking E, S and G factors of each issuer into account in the investment decision making
process.

- Adherence in the areas of good governance, respecting human rights and labour rights,
protecting the environment and prevention of bribery and corruption. The Sub-Fund does so
by assessing the extent to which issuers act in accordance with relevant laws and
internationally recognised standards, for example: OECD Guidelines for Multinational
Enterprises, the UN Guiding Principles on Business and Human Rights and UN Global
Compact.

« The Sub Fund promotes to have a lower carbon intensity compared to the Index/Benchmark.

+ S| Framework. The Sub-Fund promotes investments in companies or projects that contribute
to an environmental or social objective based on the product contribution or operational
contribution.

Investment strategy

To attain the environmental and social characteristics promoted by the Sub-Fund, the Sub-Fund
applies:

+ Restriction criteria

+ ESG integration approach

+ Stewardship

+ Sustainable Investment Framework

Proportion of investments



The planned asset allocation is that 80% of the investments of the Sub-fund are aligned with the
E/S characteristics. At least 50% of the investments of the Sub-Fund are 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 Sub-Fund does not believe there
is currently one ESG data provider that holistically packages the most useful underlying data.
Multiple third-party vendors are therefore leveraged to meet the diverse set of needs and use
cases. The Sub-Fund prefer to use more granular, performance-based data, such as carbon
emissions, where available.

The Sub-Fund may estimate or seek alternative data sources for missing ESG data where such
approaches can provide useful and appropriate assessments. The Sub-Fund may have access to
a large breadth of information across portfolio companies given the systematic approach. The Sub-
Fund does not rely exclusively on external data providers and leverages external ESG data to
enhance its bottom-up analysis and research processes, implement exclusions and inform internal
analysis of the environmental and social characteristics.

Due diligence

Given the belief that ESG factors can affect the performance and risk profile of investments, the
Sub-Fund seeks to understand the impact of ESG related risks. Integrating and managing
sustainability risks and opportunities via due diligence is primarily the responsibility of the
investment teams (first line). Risk Management (second line) has the responsibility to manage the
identified sustainability risks through oversight, engagement with the first line when sustainability
risk levels exceed the risk appetite of the firm and / or specific metrics exceed their pre-defined
thresholds. The Sub-Fund also uses internal monitoring systems to check issuer positions against
guidelines crafted to ensure compliance with sustainability indicators.

Engagement policies

Engagement with portfolio companies and issuers is conducted across asset classes and may vary
by investment teams. There is a focus on a proactive, outcomes-based engagement, in an attempt
to promote best practices. The engagements conducted by the Global Stewardship Team is
designed to complement the engagements conducted by the investment teams. The engagement
initiatives are continually reviewed, enhanced and monitored to ensure they incorporate current
issues and evolving views about key environmental, social, and governance topics and
sustainability-related controversies. To guide our engagements, 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, guides voting
and engagement efforts and will include environmental, social and governance matters that we
consider to be principal in terms of potential adverse impacts.

Designated reference benchmark

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

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

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

The consideration of investments made by the Sub-Fund as sustainable investments is determined
by reference to the Management Company’s Sustainable Investment Framework, which includes
an assessment as to whether 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
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.

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 PAIs relating to investee companies are assessed using information from an
external data provider. These thresholds for significant harm have been set on a relative or



absolute basis against each PAI depending on the Management Company’s assessment of the
worst performing investments with respect to those PAIs. Where data is not available for a specific
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 aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

The Sub-Fund leverages the Management Company’s proprietary approach to identifying and
evaluating 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 investments
involved in the development, production, maintenance or trade of controversial weapons, the
production of tobacco products, thermal coal mining and/or oil sands extraction.

+ Restricting Investments in countries subject to country-wide arms embargo sanctions
imposed by the United Nations Security Council, and countries on the global money
laundering and terrorist financing watchdog, Financial Action Task Force list, that are subject
to a “Call for Action”.

- Taking E, S and G factors of each issuer into account in the investment decision making
process.

+ Adherence in the areas of good governance, respecting human rights and labour rights,
protecting the environment and prevention of bribery and corruption. The Sub-Fund does so
by assessing the extent to which issuers act in accordance with relevant laws and
internationally recognised standards, for example: OECD Guidelines for Multinational
Enterprises, the UN Guiding Principles on Business and Human Rights and UN Global
Compact.

« The Sub Fund promotes to have a lower carbon intensity compared to the Index/Benchmark.

« S| Framework. The Sub-Fund promotes investments in companies or projects that contribute
to an environmental or social objective based on the product contribution or operational
contribution.

« 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?

To attain the environmental and social characteristics promoted by the Sub-Fund, the Sub-Fund
applies:



+ Restriction criteria

+ ESG integration approach

+ Stewardship

+ Sustainable Investment Framework
Restriction criteria

The Sub-Fund restricts investment in issuers involved in controversial activities.

For the sovereign investments of the Sub-Fund attributable to the investment strategy, each
country is reviewed as to whether any arms embargoes have been issued by the UN Security
Council or whether it appears as a ‘Call for Action’ on the Financial Action Task Force list. If the
country appears on either list, then it will be excluded from the investment universe.

In addition the Sub-Fund applies additional restrictions on issuers with activities in fossil fuels and
nuclear energy. Issuers with a controversy rating deemed as very severe or severe are also
excluded.

ESG integration approach

The Sub-Fund integrates the information on environmental, social and governance factors for its
investments. The first step towards ESG integration is to identify material ESG risk and
opportunities. Secondly, the material ESG risks and opportunities are assessed and expressed via
a number of ESG ratings. The final step of ESG Integration involves incorporating this ESG
analysis into investment screening and security selection of issuers.

For sovereign issuers most ESG factors - from the quality and availability of education and
healthcare to political stability and energy sources — tend to be significant for all countries around
the world.

At least annually, the Sub-Fund's initial applicable investment universe is reduced by at least 20%,
as a result of the application of a “Best-in-Universe” approach and the relevant exclusions and
restrictions.

Stewardship

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.

Additionally, engagement with sovereigns on (potential) bond issuance is also conducted to better
assess investment risks and opportunities. The Management Company intends to engage with
sovereign issuers in this Sub-Fund that have a low environmental (E)-score with the objective to
encourage sovereigns to improve their overall environmental performance and to encourage
enhanced disclosures of climate related metrics.

Sustainable Investment Framework

The Sustainable Investments of the Sub-Fund adhere to the definition of ‘Sustainable Investment’
as per SFDR, which requires issuers to 1. contribute to an environmental or social objective, 2. do



no significant harm and 3. follow good governance practices. The Sustainable Investment
Framework leads to a binary outcome: an issuer will either qualify as a whole as a Sustainable
Investment, or not at all. An issuer can be identified as contributing to an environmental or social
objective based on 2 categories: 1. product contribution (based on the activities of the issuer) and
2. operational contribution (the way in which the issuer conducts its business).

What are the binding elements of the investment strategy used to select the investments to
attain each of the environmental and/or social characteristics promoted by this financial
product?

The Sub-Fund’s binding elements are listed below:

The Sub-Fund will exclude investment in issuers involved in activities including but not limited to,
the development, production, maintenance or trade of controversial weapons, the production of
tobacco products, thermal coal mining and/or oil sands production. Adherence is based on pre-set
revenue thresholds and relies on third-party data.

The Sub-Fund will not invest in any countries subject to country-wide arms embargo sanctions
imposed by the United Nations Security Council, and countries on the global money laundering and
terrorist financing watchdog, Financial Action Task Force list, that are subject to a “Call for Action”.

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

ESG Rating. The average weighted ESG Rating of the Sub-Fund’s issuers will be better than the
Index/Benchmark.

Carbon intensity. Average weighted carbon intensity lower than the Index/Benchmark.

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

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

This proprietary approach seeks to identify, review, evaluate and monitor companies that are
flagged by external data providers as being in violation of, or otherwise not aligned with, the United
Nation Global Compact (UNGC) principles, the OECD Guidelines for Multinational Enterprises and
the UN Guiding Principles on Business and Human Rights as well companies that have received
high controversy scores (including significant governance controversies, severe labour rights
controversies and severe tax compliance controversies). Following review of these external data
inputs, companies that the 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. This list of companies will be reviewed on a semi-
annual basis. The Management Company may not be able to readily sell securities that are
intended for exclusion from the Portfolio 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.

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 does consider PAIs on Sustainability Factors. For the Sustainable Investments,
PAls are taken into account as part of the DNSH test as described in the Sustainable Investment
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Framework. Furthermore, the Sub-Fund incorporates PAI Indicators as part of the documented
investment process of the Sub-Fund. The PAls themselves are embedded within the Management
Company’s investment process, via the restrictions criteria and Stewardship.

Information on how the Sub-Fund considered PAIs on sustainability factors will be available in the
Sub-Fund Annual Report.

(e) Proportion of investments

What is the asset allocation planned for this financial product?

The planned asset allocation of the Sub-Fund aligned with environmental and social
characteristics, as well as the Sustainable Investment commitment is reflected in the table below.

The planned asset allocation is that 80% of the investments of the Sub-fund are aligned with the
E/S characteristics. At least 50% of the investments of the Sub-Fund are sustainable investments.
These sustainable investments contribute for example with part of their revenues to a sustainable
objective, finance sustainable projects (such as green, social or sustainable bonds) or operate in a
sustainable manner. These investments do not significantly harm other sustainable objectives. 20%
of the investments of the Sub-fund is estimated to be in the category ‘other’ and not used to
promote E/S characteristics. These investments are mastly in cash, cash equivalents, derivatives
used for efficient portfolio management techniques, issuers for which data is lacking and UCI’s and
UCITS that do not promote environmental or social characteristics and that do not have a
sustainable investment objective.

The commitment to a minimum proportion of environmentally Sustainable Investments is 1%.

The commitment to a minimum proportion of social Sustainable Investments is 1%.

Publication date: 2023-01-01 Goldman Sachs Asset Management 10
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Taxonomy-aligned

#1A Sustainable

0%

Investments L characteristics
#2 Other 30%
20%

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

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

The category #1 Aligned with E/S characteristics covers:
The sub-category #1A Sustainable covers sustainable investments with
environmental or social objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with
the environmental or social charactenstics 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
and therefore its portfolio alignment with such EU Taxonomy is 0%. 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 11
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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 o derermine the Taxonomy-alignment
of sovereign bonds®, the first graph shows the Taxonomy alignment in relation o all the
investments of the financial product including soveraign bonds, while the second graph shows the
Taxonomy alignment only in relation 1o 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% M Taxonomy-
my- { ) ,
IIaxc-r‘-c:u y-aligned (no aligned (no
fossil gas & nuclear) fossil gas &
nuclear)
ONon Taxonomy-aligned ONon
Taxonomy- -
aligned 1005

100%

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

* For the purpose of these graphs, ‘sovereign bonds' consist of all sovereign exposures.
As the Sub-Fund does not commi to making susfainable investments aligned with the EU
Taxonomy, the proportion of sovereign bonds in the Sub-Fund's portfolio wil nof impact
the proportion of sustainable investments aligned with the EU Taxonomy included in the
graph.

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

The minimum share of investments in transitional and enabling activities is 0%.

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

The Sub-Fund commits to a minimum 1% of sustainable investments with an environmental
objective. 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?

The minimum share of socially sustainable investments is 1%.

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
efficient portfolio management/investment purposes, issuers for which data is lacking and/or
investments in UCITS and UCIs which may be used to achieve the investment objective of the Sub-
Fund but neither promote the environmental or social characteristics of the Sub-Fund, nor qualify
as Sustainable Investments.

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

Financial instruments providing an exposure to at least one company are subject to the exclusion
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criteria for the EU Paris Aligned Benchmark. Other financial instruments are not subject to any
minimum environmental and 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 investments excluded as described in the Sub-Fund’s binding
elements

« Number of issuers against which arms embargoes have been issued by the UN Security
Council and subject to a ‘Call for Action’ on the Financial Action Task Force list

+ Average weighted ESG Rating against the universe

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

« Average weighted carbon intensity score against the universe

+ Percentage of Sustainable Investments

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 Sub-Fund uses systems to monitor adherence to binding elements as stated in the Pre
Contractual Disclosures. These systems are widely used within the organisation, for example by
investment teams and independent oversight, to monitor pre and post trade compliance to
investment guidelines in an automated way. Automated checks support monitoring adherence to
binding elements at security and/or portfolio level such as concentration percentages and
exclusions.

The monitoring process gives rise to the following responsibilities:

1. Investment Teams have the primary responsibility to ensure adherence to binding elements
on an ongoing basis (pre and post trade).

2. Independent oversight has the responsibility to monitor the adherence to binding elements
and will analyse and flag any potential breaches to the Investment Teams. Based on the
nature of a breach it may be required to involve other departments, such as Compliance and
Operational Risk Management, in the resolution of a breach.

3. The Compliance function has the responsibility to, where applicable, advise on resolving
breaches on binding elements. The Sub-Fund'’s internal policy for incident correction will be
applied for the resolution of a breach.

Monitoring of Towards Sustainability label sector requirements

The Management Company updates the underlying data within the Towards Sustainability
monitoring screen on at least a quarterly basis. Any change in circumstances of an issuer in
between the scheduled quarterly update of data may result in an issuer becoming ineligible if it, for
example, no longer meets the criteria to be an eligible investment for the label. In such
circumstances, the Sub-Fund may continue to remain invested in such issuer until the next
quarterly update of the data informing the list of issuers qualifying as an eligible investment. Any



investments that are no longer eligible with respect to the requirements in of the label following the
next quarterly update of the data will be removed from the Sub-Fund as soon as possible in an
orderly manner and in the best interests of Shareholders.

(9) Methodologies

What are the methodologies used to measure the attainment of the 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 intensity score against the universe - MSCI Scope 1 +2+ 3

Carbon intensity 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 its 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 intensity of both
portfolio and investment universe are rescaled to 100% of the underlying assets. The investment
portfolio's weighted average carbon intensity should be lower than its investment universe.

The Sub-Fund will have a weighted average carbon intensity score 15% lower than the
Index/Benchmark.

Average weighted ESG Rating against the universe (Index/Benchmark) - MSCI ESG Rating

The Overall ESG scores represents the ESG Ratings final industry-adjusted score of the issuer.
ESG Ratings indicate how well an issuer manages its most material ESG risks relative to sector
peers. ESG Ratings aim to measure a company’s resilience to long-term, financially relevant ESG
risks. MSCI ESG Ratings provide an opinion of companies’ management of financially relevant
ESG risks and opportunities. Each rating takes into consideration the company’s exposure to
potentially material ESG risks, the quality of management systems and governance structures to
mitigate potential ESG risks, and where applicable, positioning to meet market demand for the
provision of products and services that have a positive environmental or social contribution. The
weighted average ESG risk rating of both portfolio and its benchmark are rescaled to 100% of the
underlying assets. The investment portfolio's weighted average risk rating should be lower than its
investment universe.

Number of issuers against which arms embargoes have been issued by the UN Security
Council and subject to a Call for Action on the Financial Action Task Force list

The number of issuers against which arms embargoes have been issued by the UN Security
Council and/or are subject to a Call for Action on the Financial Action Task Force List (FATF), are
applicable for sovereign issuers. Based on the FATF, high-risk jurisdictions (i.e. ‘Call for Action’
issuers) have significant strategic deficiencies in their regimes to counter money laundering,
terrorist financing, and financing of proliferation. For the high-risk jurisdictions, the FATF calls on
members to apply enhanced due diligence. The Management Company applies issuer-based
screening processes as a means of measuring whether the characteristics or objectives have been
met.



Percentage of Sustainable Investments

The consideration of investments made by the Portfolio 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. This Portfolio does not target a specific category
of sustainable investments but assesses all investments made pursuant to its overall investment
strategy using the Sustainable Investment Framework. Hence, the sustainable investments made
by this Portfolio may contribute to a variety of environmental and/or social objective of the
sustainable investments. Issuers that are classified as contributing to a sustainable investment are
also required to meet the 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 (“PAIs”) set out in the regulatory technical standards supplementing SFDR. Additionally, all
issuers with a very severe controversy are considered to be causing significant harm and excluded
from qualifying as a sustainable investment.

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

The Management Company leverages Goldman Sachs Asset Management's proprietary approach
to identifying and evaluating global norms violators and issuers that may be engaged in poor
governance practices, in particular with respect to sound management structures, employee
relations, remuneration of staff and tax compliance. The proprietary approach seeks to identify,
review, evaluate and monitor companies that are flagged by external data providers as being in
violation of, or otherwise not aligned with, the United Nation Global Compact (UNGC) principles,
the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights as well as companies that have received high controversy scores (including
significant governance controversies, severe labour rights controversies and severe tax compliance
controversies). Following review of these external data input, companies that the Management
Company believes to have an ongoing and serious violation and/or are considered to not be
following good governance practices with insufficient remediation will be excluded from investment
by the Sub-Fund. The list of companies will be reviewed on at least a semi-annual basis. The
Management Company may not be able to readily sell securities that are intended for exclusion
from the Sub-Fund based on this review (for example, due to liquidity reasons outside of the
Management Companies control), however, will seek to divest as soon as possible in an orderly
manner and in the best interests of Investors.

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

The Sub-Fund will not invest in any countries subject to country-wide arms embargo sanctions
imposed by the United Nations Security Council, and countries on the global money laundering and
terrorist financing watchdog, Financial Action Task Force list, that are subject to a “Call for Action”.

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



related to:
+ the development, production or maintenance in controversial weapons (0%);
« the controversial supply of weapons (0%);

« the extraction of shale oil & gas, oil sands and Arctic oil and gas (each separately 5%,
combined 5%);

+ the extraction of thermal coal (5%);

« small arms and military contracting (5%);

« the production of tobacco (5%);

« the wholesale distribution of tobacco (5%);

- the retail distribution of tobacco (10%);

« adult entertainment (5% for production);

+ adult entertainment 10% for distribution);

+ gambling operations (5%);

« gambling operations supporting products and services (50%);
« power generation from non-renewable resources (5%).

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

Additional explanation activities definition.

Controversial weapons

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

Controversial supply of arms

Companies in scope are companies that demonstrably engage in activities related to making
weapons, weapon systems, or related material or services available to (i) countries that are subject
to a UN or EU arms embargo that is targeting the central government

or (ii) non-state actors sanctioned by the UN or EU.

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

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

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



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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



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

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

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

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

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

These companies can be selected, under the following conditions:

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

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

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

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

Thermal coal

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

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

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

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

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

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

- Have less than 10% of CapEx dedicated to activities under a) and not with the
objective of increasing revenue.

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



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

Tobacco

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

General

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

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

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

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

Additional restriction criteria
Use-of-proceeds instruments in the Sub-Fund shall meet the following criteria:

a) Use-of-proceeds instruments shall comply with an appropriate framework (e.g. ICMA/CBI/EU
GBS/LMA) and be subject to independent external review. For some specific issuers, supranational
institutions and agencies, this might not be possible. In that case, the evaluation of use-of-proceeds
will be conducted by the Management Company.

b) Issuers and beneficiaries of use-of-proceeds instruments shall be subject to the ESG due
diligence process of the Management Company. The environmental, social and governance
aspects of the financed programs/projects shall be taken into account when investing in use-of-
proceeds instruments.

Use-of-proceeds instruments issued by companies that fail the restrictions on controversial
activities, can be eligible as long as the company has a strategy to reduce the adverse impact of its
activities and to increase its contributing activities and particular attention is given in the ESG due
diligence process to these companies’ overall transition efforts.

Additionally, the Sub-Fund shall not finance (e.g. via sovereign issued instruments):

« States that have an average of its scores on all 6 Worldwide Governance Indicators
(established by the World Bank) is of less than -0.59.

+ States that score less than -1.00 on a single WGI.

In addition to the above sovereign criteria, high-income economy States shall also meet all the
following conditions:

« States that have not ratified or have not implemented in equivalent national legislation:

1. the eight fundamental conventions identified in the International Labour Organisation’s
declaration on Fundamental Rights and Principles at Work



2. atleast half of the 18 core International Human Rights Treaties.

- States which are not party to:

1. the Paris Agreement

2. the UN Convention on Biological Diversity

3. the Nuclear Non-Proliferation Treaty.

- States with particularly high military budgets (>4% GDP).

« States considered ‘Jurisdictions with strategic AML/CFT deficiencies’ by the FATF.

+ States with less than 40/100 on the Transparency International Corruption Perception Index.

+ States qualified as ‘Not free’ by the Freedom House 'Freedom in the World’-survey. The Sub-
Fund can invest for reasons of diversification or (currency risk) hedging, in public debt
instruments issued by core reserve (non-EURO) currency issuers that do not comply with the
above requirements, to a maximum of 30% (in total) of the portfolio. This threshold may
temporary be exceeded in the event of extraordinary market conditions.

- States that have the death penalty legal and in use.

The Sub-Fund can invest for reasons of diversification or (currency risk) hedging, in public debt
instruments issued by core reserve (non-EURO) currency issuers that do not comply with the
above requirements, to a maximum of 30% (in total) of the portfolio. This threshold may temporary
be exceeded in the event of extraordinary market circumstances to protect investors’ financial
interests.

(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?

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

a) The following data sources have been used:
« Top tier ESG provider delivering specific data packages on the described metrics
« Financial market data to enhance coverage
« Portfolio management systems to aggregate to portfolio level
b) The following measures have been taken to ensure data quality:
« Data is under governance (data dictionary, data lineage and sign-off of data owner)

- Data quality rules are in place when sourcing the data and for every phase in the process to
the reporting output as described under c.

c¢) Data is processed by:
« Sourcing the data from the vendor directly into portfolio management systems

« Creating report output from portfolio management systems



« Sourcing report output with report management systems
d) The proportion of estimated data is:

+ Reported data on carbon emissions for Scope 1 and 2 is typically well covered for large cap
companies. The proportion of data for Scope 1 and 2 carbon intensity that is modelled by the
vendor is approximately 2%.

« Scope 3 emissions are entirely based on vendor estimation models. The proportion of data
for Scope 3 carbon intensity that is modelled by the vendor is therefore 100%.

« Carbon emissions data are directly sourced from the vendor; no additional data
enhancements have been applied on these data.

Average weighted ESG Rating against the universe (Index/Benchmark) - MSCI ESG Rating
a) The following data sources have been used:

+ Top tier ESG provider (MSCI) delivering specific data packages on the described metric

+ Financial market data to enhance coverage

- Portfolio management systems to aggregate to portfolio level
b) The following measures have been taken to ensure data quality:

« Data is under governance (data dictionary, data lineage and sign-off of data owner)

« Data quality rules are in place when sourcing the data and for every phase in the process to
the reporting output as described under c.

¢) Data is processed by:
+ Sourcing the data from the vendor
- Enhancing coverage by applying issuer inheritance
« Sourcing the data into portfolio management systems
» Creating report output from portfolio management systems
« Sourcing report output with report management systems

d) There is no reported data on ESG risk scores as these are proprietary metrics managed by data
vendors.

+ One could state that all information therefore is modelled to an ultimate score. This is based
though on a mix of reported data, industry beta's and other parameters, like management
indicators, ESG metrics, product involvement/sustainable products metrics, financial metrics,
event indicators, country risk ratings etc.

Number of issuers against which arms embargoes have been issued by the UN Security
Council and subject to a Call for Action on the Financial Action Task Force list

In order to assist ESG analysis, gain in-depth research, ratings and analysis of the ESG-related
business practices across a number of developed and emerging markets, the Management
Company leverages external data sources including:

+ Sustainalytics



« Public information accessible via the UN webpages

- Public information accessible via the website FATF-GAFI.ORG (www.fatf-gafi.orq)

Percentage of Sustainable Investments

The data source used by the Sub-Fund for the first pillar of the proprietary SI Framework
(contribute to an environmental and/or social objective) and for the second pillar (do no significant
harm) is MSCI. For good governance, a proprietary assessment is made based on data from MSCI
and Sustainalytics.

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

In order to assist ESG analysis, gain in-depth research, ratings and analysis of the ESG-related
business practices across a number of developed and emerging markets, the Management
Company leverages external data sources includin

« Sustainalytics and MSCI

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

In order to assist ESG analysis, gain in-depth research, ratings and analysis of the ESG-related
business practices across a number of developed and emerging markets, the Management
Company leverages external data sources that may include:

« Sustainalytics and MSCI
(i) Limitations to methodologies and data

What are the limitations to the methodologies and data sources?
Average weighted carbon intensity score against the universe - MSCI Scope 1 +2+ 3

The data limitations include the backward-looking nature of the data. Additional limitations
recognised by the Management Company include reliance on only third party data sources and the
potential risk of having the wrong data being provided and the indicators identified not being a
perfect reflection of the intended E/S characteristic sought. Due to the identified limitations, the
Management Company has taken due care to carefully select data providers with reputable
credentials, that are widely recognised in the industry for their expertise and credibility. The
Management Company also conducts internal analysis on the quality and coverage of the data and
applies a data governance framework, comprising of a multitude of stakeholders.

Average weighted ESG Rating against the universe (Index/Benchmark) - MSCI ESG Rating

The data limitations include the backward-looking nature of the data. Additional limitations
recognised by the Management Company include reliance on only third party data sources and the
potential risk of having the wrong data being provided and the indicators identified not being a
perfect reflection of the intended E/S characteristic sought. Due to the identified limitations, the
Management Company has taken due care to carefully select data providers with reputable
credentials, that are widely recognised in the industry for their expertise and credibility. The
Management Company also conducts internal analysis on the quality and coverage of the data and
applies a data governance framework, comprising of a multitude of stakeholders.

Number of issuers against which arms embargoes have been issued by the UN Security
Council and subject to a Call for Action on the Financial Action Task Force list

The data limitations include the backward-looking nature and a time lag in the data, with a


http://fatf-gafi.org/
http://www.fatf-gafi.org/

subsequent implication being the data available at any point in time not being reflective of the latest
available information. Additional limitations recognised by the Management Company include
reliance on only third party data sources and the potential risk of having the wrong data being
provided and the indicators identified not being a perfect reflection of the intended characteristics or
objectives sought. Due to the identified limitations, the Management Company has taken due care
to carefully select data providers with reputable credentials, that are widely recognised in the
industry for their expertise and credibility. Additionally, multiple data sources are applied, where
applicable, to limit the reliance to a single data provider. The Management Company also conducts
internal analysis on the quality and coverage of the data and applies a data governance framework,
comprising of a multitude of stakeholders.

Percentage of Sustainable Investments

With respect to the Portfolio’s commitment to a minimum proportion of sustainable investments, the
Management Company 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 Portfolio 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 Portfolio’s ongoing compliance with its minimum commitment.

The data limitations include the backward-looking nature and a time lag in the data, with a
subsequent implication being the data available at any point in time not being reflective of the latest
available information. Additional limitations recognised by the Management Company include
reliance on only third party data sources and the potential risk of having the wrong data being
provided and the indicators identified not being a perfect reflection of the intended characteristic or
objectives sought. Due to the identified limitations, the Management Company has taken due care
to carefully select data providers with reputable credentials, that are widely recognised in the
industry for their expertise and credibility. The Management Company also conducts internal
analysis on the quality and coverage of the data.

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

The data limitations include the backward-looking nature and a time lag in the data, with a
subsequent implication being the data available at any point in time not being reflective of the latest
available information. Additional limitations recognised by the Management Company include
reliance on only third party data sources and the potential risk of having the wrong data being
provided and the indicators identified not being a perfect reflection of the intended characteristic or
objectives sought. Due to the identified limitations, the Management Company has taken due care
to carefully select data providers with reputable credentials, that are widely recognised in the
industry for their expertise and credibility. Additionally, multiple data sources are applied, where
applicable, to limit the reliance to a single data provider. The Management Company also conducts
internal analysis on the quality and coverage of the data and applies a data governance framework,
comprising of a multitude of stakeholders.

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

The data limitations include the backward-looking nature and a time lag in the data, with a
subsequent implication being the data available at any point in time not being reflective of the latest
available information. Additional limitations recognised by the Investment Manager include reliance
on only third party data sources and the potential risk of having the wrong data being provided and
the indicators identified not being a perfect reflection of the intended characteristics or objectives
sought. Due to the identified limitations, the Investment Manager has taken due care to carefully
select data providers with reputable credentials, that are widely recognised in the industry for their
expertise and credibility. Additionally, multiple data sources are applied, where applicable, to limit



the reliance to a single data provider. The Investment Manager also conducts internal analysis on
the quality and coverage of the data and applies a data governance framework, comprising of a
multitude of stakeholders.

(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?

Given the belief that ESG factors can affect the performance and risk profile of investments, the
Sub-Fund seeks to understand the impact of ESG related risks. As part of the due diligence
process, the Sub-fund applies Restriction Criteria, ESG Integration and Engagement & voting
(Stewardship). Investments involved in controversial activities are restricted. ESG Integration
involves evaluating environmental, social and governance factors in a systematic manner in order
to achieve enhanced investment decision-making and long-term risk-adjusted returns. Where
possible and feasible, these risks are also addressed as part of both engagement and voting.
Integrating and managing sustainability risks and opportunities via due diligence is primarily the
responsibility of the investment teams (first line). Risk Management (second line) has the
responsibility to manage the identified sustainability risks through oversight, engagement with the
first line when sustainability risk levels exceed the risk appetite of the firm and / or specific metrics
exceed their pre-defined thresholds. The Sub-Fund also uses internal monitoring systems to check
issuer positions against guidelines crafted to ensure compliance with sustainability indicators.

(k) Engagement policies

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

Yes. Assessing and promoting effective stewardship among the companies and issuers
represented in the portfolios we manage on behalf of our investing clients is a key part of our
investment process. Engagement with portfolio companies and issuers is conducted across asset
classes and may vary by investment teams. In keeping with our integrated approach to stewardship
and investment, we have a robust, global engagement effort that marries the vision of our
dedicated Global Stewardship Team with the expertise of our investment teams. We focus on
proactive, outcomes-based engagement, in an attempt to promote best practices. The
engagements conducted by our Global Stewardship Team are designed to complement the
engagements conducted by our investment teams. Our engagement initiatives are continually
reviewed, enhanced and monitored to ensure they incorporate current issues and evolving views
about key environmental, social and governance topics, and sustainability-related controversies. To
guide our engagements, our Global Stewardship Team creates an annual Focus List. Our Focus
List reflects our thematic priorities and guides our voting and engagement efforts and will include
environmental, social and governance matters that we consider to be principal in terms of potential
adverse impacts. We have published an Engagement Policy in accordance with the requirements
of Directive (EU) 2017/828 and its implementing measures (the Shareholder Rights Directive II)
which provides further details on our engagement approach.

() 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?



GOLDMAN SACHS FUNDS V Sustainability-related disclosures

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

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

Tento finan¢ni produkt prosazuje environmentalni nebo socialni vlastnosti, avdak nesleduje cil
udrzitelnych investic. PfestoZe nesleduje cil udrzitelnych investic, bude mit udrzitelné investice

v minimalni vysi 50 %.

Hlavni nepfiznivé dopady (PAI)

Podfond zohlednuje hlavni nepfiznivé dopady na faktory udrzitelnosti napfi¢ environmentalnimi

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

Environmentalni €i socialni vlastnosti finan¢niho produktu

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

«  Omezeni investic do emitentd zapojenych do kontroverznich innosti.

« Omezeni investic do zemi, na které se vztahuji celostatni sankce v podobé zbrojniho embarga
uvaleného Radou bezpec¢nosti OSN, a do zemi na globalnich seznamech zemi s vysokym
rizikem prani Spinavych penéz a financovani terorismu &i na seznamu Finan¢niho akéniho
vyboru (FATF), na které se vztahuje ,Vyzva k akci®.

« Zohlednéni faktorl ESG kazdého emitenta pfi investi¢nim rozhodovani.

+ Dodrzovani zasad fadné spravy a fizeni, respektovani lidskych a pracovnich prav, ochrana
zivotniho prostiedi a prevence Uplatkarstvi a korupce. Podfond toho dosahuje posouzenim
toho, do jaké miry emitenti jednaji v souladu s pfislusnymi zakony a mezinarodné& uznavanymi
standardy, napf.: Pokyny OECD pro nadnarodni spole¢nosti, obecné zasady OSN v oblasti
podnikani a lidskych prav a zasady Global Compact OSN.

+ Podfond prosazuje dosazeni niz8i uhlikové naro¢nosti v porovnani s indexem / referencni
hodnotou.

+ Ramec Ul. Podfond prosazuje investice do spole¢nosti i projektu, které pfispivaji k dosazeni
environmentalniho &i socialniho cile na zakladé pfispévku produktu nebo provozniho
prispévku.

Investi€ni strategie

K dosazeni environmentalnich nebo socialnich vlastnosti prosazovanych podfondem podfond
uplatfiuje:

+  Omeazujici kritéria

+ P¥istup integrace ESG

« Spravcovstvi

+ Ramec udrzitelnych investic
Pomér investic

Planovana alokace aktiv je takova, Zze 80 % investic podfondu bude v souladu s E/S vlastnostmi.



Alespon 50 % investic podfondu tvofi udrzitelné investice.
Monitoring environmentalnich €i socialnich vliastnosti

Investicni manazer uplatriuje 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 pfedpist 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

Ackoli jsou udaje o ESG stale dostupné;jsi a kvalitnéjsi, podfond se domniva, ze momentalné
neexistuje zadny poskytovatel udaju o ESG, ktery by komplexné poskytoval bali¢ek vSech

proto vyuzivano vice externich dodavatelll. Podfond upfednostfiuje pouzivani podrobnéjSich udaju
zalozenych na vykonnosti, jako jsou napfiklad emise uhliku, pokud jsou k dispozici.

Podfond muze jako nahradu chybéjicich udaji o ESG vyuzit odhad nebo alternativni zdroje dat tam,
kde takovy pfistup mize pfinést uzite¢né a vhodné vysledky. Podfond mulze mit pfistup k velkému
mnozstvi informaci napfi¢ spoleénostmi v portfoliu, pokud uplatni systematicky pfistup. Podfond se
nespoléha vyhradné na externi poskytovatele dat a vyuziva externi Udaje o ESG ke zpfesnéni své
analyzy zdola nahoru a procesiim vyzkumu, vyjimkam implementace a Upravu interni analyzy

o environmentalni a socialni charakteristiky.

Due diligence

Vzhledem ke svému piesvédceni, ze ESG faktory mohou ovlivnit vykonnost a rizikovy profil investic,
se podfond snazi porozumét dopadu rizik tykajicich se ESG. Integrace a fizeni rizik a pfilezitosti

v oblasti udrzitelnosti prostfednictvim due diligence je prfedev§im odpovédnosti investi¢nich tym(
(prvni linie). Rizeni rizik (druha linie) ma na starosti fizeni identifikovanych rizik udrzitelnosti formou
dohledu, spoluprace s prvni linii, kdyz urovné rizika udrzitelnosti pfekro€i miru ochoty firmy
podstupovat riziko a/nebo kdyZ konkrétni metriky pfekro&i své pfedem stanovené meze. Podfond
taktéz pouziva interni monitorovaci systémy ke kontrole pozic emitent v porovnani s pokyny
sestavenymi za U€elem zajisténi dosahovani ukazatel( udrzitelnosti.

Politiky zapojeni

investiéniho tymu. Ve snaze o prosazovani osvéd¢enych postupl je pozornost vénovana
proaktivnimu zapojovani zalozenému na vystupech. Zapojeni, kterym se vénuje Global Stewardship
Team, ma doplfiovat zapojeni provadéna investi¢nimi tymy. Probiha prabézny pfezkum,
zdokonalovani a monitoring iniciativ zamérfujicich se na zapojeni, aby bylo zajiSténo, ze je jejich
obsahem aktualni problematika a neustale se rozvijejici nazory na klicova environmentalni, socialni
a spravni témata a kontroverze tykajici se udrzitelnosti. V ramci naseho zapojovani tym Global
Stewardship spole€nosti Goldman Sachs Asset Management vytvafi ramec spravcovstvi, ktery
odpovida tematickym prioritam tymu Global Stewardship spole¢nosti Goldman Sachs Asset
Management, uréuje smér hlasovani a snah o zapojovani a bude se vénovat environmentalnim,
socialnim a spravnim zalezitostem, které povazujeme za zcela zasadni, pokud jde o potencialni
nepfiznivé dopady.

Urcéena referenéni hodnota

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

Dit financiéle product promoot ecologische of sociale kenmerken, maar heeft niet tot doel duurzaam
te beleggen. Hoewel het geen duurzame beleggingen als doelstelling heeft, zal het een
minimumaandeel duurzame beleggingen van 50% behelzen.

Belangrijkste ongunstige effecten

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

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 emittenten die betrokken zijn bij controversiéle activiteiten.

+ Beleggingen worden beperkt in landen waartegen de Veiligheidsraad van de Verenigde Naties
een wapenembargo heeft ingesteld en landen die op de lijst van de wereldwijde waakhond
voor het witwassen van geld en de financiering van terrorisme, de Financial Action Task Force,
staan waarvoor een "oproep tot actie" geldt.

+ Rekening te houden met de E-, S- en G-factoren van elke emittent tijdens het
beleggingsbeslissingen voor beleggingen.

- Naleving op het gebied van goed bestuur, eerbiediging van mensenrechten en arbeidsrechten,
bescherming van het milieu en preventie van omkoping en corruptie. Het Subfonds doet dit
door te beoordelen in welke mate emittenten handelen in overeenstemming met relevante
wetten en internationaal erkende normen, bijvoorbeeld: OESO-richtlijnen voor multinationale
ondernemingen, de leidende beginselen van de VN inzake bedrijfsleven en mensenrechten en
het Global Compact van de Verenigde Naties.

« Het Subfonds streeft naar een lagere koolstofintensiteit dan de index/benchmark.

+ Sl-kader. Het Subfonds promoot beleggingen in ondernemingen of projecten die bijdragen aan
een ecologische of sociale doelstelling op basis van productbijdrage of operationele bijdrage.

Beleggingsstrategie

Om de door het Subfonds gepromote ecologische en sociale kenmerken te bereiken, past het
Subfonds de volgende criteria toe:

« Beperkingscriteria
- ESG-integratiebenadering
+ Rentmeesterschap

+ Duurzaam beleggingskader



Aandeel beleggingen

De geplande activa-allocatie houdt in dat 80% van de beleggingen van het Subfonds zijn afgestemd
op de E/S-kenmerken. Ten minste 50% van de beleggingen van het Subfonds zijn duurzame
beleggingen.

Monitoring van ecologische of sociale kenmerken

De Beleggingsbeheerder 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 (voor en na de transactie). Het onafhankelijke toezicht heeft de
verantwoordelijkheid om toezicht te houden en de compliance-functie heeft de verantwoordelijkheid
om, in voorkomend geval, te adviseren over het oplossen van inbreuken.

Methodologieén

De beleggingsteams van de Beleggingsbeheerder 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 blijft verbeteren, is er volgens het
Subfonds momenteel niet één leverancier van ESG-gegevens die de meest bruikbare onderliggende
gegevens holistisch verpakt. Er wordt daarom gebruik gemaakt van meerdere externe leveranciers
om aan de uiteenlopende behoeften en gebruikssituaties te voldoen. Het Subfonds geeft de voorkeur
aan meer gedetailleerde, op prestaties gebaseerde gegevens, zoals koolstofemissies, indien
beschikbaar.

Het Subfonds kan een schatting maken van of alternatieve gegevensbronnen zoeken voor
ontbrekende ESG-gegevens waar dergelijke benaderingen nuttige en passende beoordelingen
kunnen opleveren. Gezien de systematische aanpak kan het Subfonds toegang hebben tot een
breed scala aan informatie over portefeuillebedrijven. Het Subfonds vertrouwt niet uitsluitend op
externe gegevensverstrekkers en maakt gebruik van externe ESG-gegevens om zijn bottom-up
analyse- en onderzoeksprocessen te verbeteren, uitsluitingen toe te passen en de interne analyse
van de ecologische en sociale kenmerken te onderbouwen.

Due diligence

Gezien de overtuiging dat ESG-factoren de prestaties en het risicoprofiel van beleggingen kunnen
beinvloeden, tracht het Subfonds inzicht te krijgen in de impact van ESG-gerelateerde risico's. Het
integreren en beheren van duurzaamheidsrisico's en -kansen via due diligence is voornamelijk de
verantwoordelijkheid van de beleggingsteams (eerste lijn). Risicobeheer (tweede lijn) is
verantwoordelijk voor het beheer van de geidentificeerde duurzaamheidsrisico's door middel van
toezicht en overleg met de eerste lijn wanneer de duurzaamheidsrisico's de risicobereidheid van de
onderneming overschrijden en/of wanneer specifieke indicatoren hun vooraf vastgestelde drempels
overschrijden. Het Subfonds gebruikt ook interne controlesystemen om de posities van emittenten te
toetsen aan richtlijnen die zijn opgesteld om de naleving van duurzaamheidsindicatoren te
waarborgen.

Engagementbeleid

Het engagement met portefeuillebedrijven en emittenten vindt plaats in verschillende activaklassen
en kan per beleggingsteam verschillen. De nadruk ligt op een proactieve, resultaatgerichte
betrokkenheid, in een poging om beste praktijken te promoten. De engagementen van het Global
Stewardship Team zijn bedoeld als aanvulling op de engagementen van de beleggingsteams. De
engagementsinitiatieven worden voortdurend herzien, verbeterd en gecontroleerd om ervoor te
zorgen dat zij rekening houden met actuele kwesties en veranderende opvattingen over belangrijke
ecologische, sociale en governance-onderwerpen en met duurzaamheid verband houdende
controverses. Als leidraad voor onze engagementen stelt het Goldman Sachs Asset Management
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Global Stewardship Team een kader voor rentmeesterschap op dat de thematische prioriteiten van
het Goldman Sachs Asset Management Global Stewardship Team weerspiegelt, de stem- en
engagementsinspanningen stuurt en ecologische, sociale en bestuurskwesties omvat die wij als
belangrijk beschouwen wat betreft mogelijke ongunstige effecten.

Aangewezen referentiebenchmark

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

Ce produit financier promeut des caractéristiques environnementales ou sociales, mais n’a pas
linvestissement durable comme obijectif. Bien qu’il n’ait pas pour objectif 'investissement durable, il
présentera une proportion minimale de 50 % d’investissements durables.

Principales incidences négatives

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

+ Restriction des Investissements dans des pays soumis a des sanctions d’embargo national sur
les armes par le Conseil de sécurité des Nations Unies et dans les pays figurant sur la liste du
Groupe d’action financiére, organisme mondial de surveillance du blanchiment d’argent et du
financement du terrorisme, qui font I'objet d’'un « Appel a I'action ».

« Prise en considération des facteurs E, S et G de chaque émetteur dans le processus
décisionnel en matiére d’investissement.

« Application des principes de bonne gouvernance, respect des droits de ’homme et du travail,
protection de I'environnement et prévention de la corruption. Pour ce faire, le Compartiment
évalue la conformité des émetteurs aux lois applicables et aux normes internationalement
reconnues, par exemple : les principes directeurs de 'OCDE a l'intention des entreprises
multinationales, les principes directeurs des Nations Unies relatifs aux entreprises et aux droits
de 'lhomme et le Pacte mondial des Nations Unies.

+ Le Compartiment cherche a avoir une intensité en carbone inférieure a celle de I'Indice de
référence.

« Cadre d’investissement durable. Le Compartiment promeut des investissements dans des
sociétés ou des projets qui contribuent a un objectif environnemental ou social, sur la base de
la contribution du produit ou de la contribution opérationnelle.

Stratégie d’investissement

Pour atteindre les caractéristiques environnementales et sociales promues par le Compartiment, le
Compartiment applique les principes suivants :

« Critéres de restriction
- Approche d’intégration ESG

« Gérance



« Cadre d’'investissement durable
Proportion d’investissements

Selon I'allocation des actifs prévue, 80 % des investissements du Compartiment seront alignés sur
les caractéristiques E/S. Au moins 50 % des investissements du Compartiment sont des
investissements durables.

Contréle des caractéristiques environnementales ou sociales

Le Gestionnaire d’investissement utilise une approche systématique pour surveiller le respect des
éléments contraignants au niveau des titres et/ou du portefeuille. Les équipes d’investissement ont la
responsabilité principale de garantir 'adhésion continue (avant et apres 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 Compartiment
ne croit pas qu'’il existe actuellement un fournisseur de données ESG qui propose globalement les
données sous-jacentes les plus utiles. Il fait donc appel a plusieurs fournisseurs tiers pour répondre
aux divers besoins et cas d'utilisation. Le Compartiment privilégie I'utilisation de données plus
granulaires et fondées sur les performances, telles que les émissions de carbone, lorsqu’elles sont
disponibles.

Le Compartiment peut estimer ou rechercher des sources de données alternatives pour les données
ESG manquantes lorsque de telles approches peuvent fournir des évaluations utiles et appropriées.
Le Compartiment peut avoir accés a un large éventail d'informations des sociétés en portefeuille,
compte tenu de I'approche systématique. Le Compartiment ne s’appuie pas exclusivement sur des
fournisseurs de données externes et exploite des données ESG externes pour améliorer ses
processus d’analyse et de recherche ascendants, mettre en ceuvre des exclusions et informer
I'analyse interne des caractéristiques environnementales et sociales.

Diligence raisonnable

Etant donné la conviction que les facteurs ESG peuvent influer sur le rendement et le profil de risque
des investissements, le Compartiment cherche a comprendre I'impact des risques liés aux

enjeux ESG. L’intégration et la gestion des risques et des opportunités de durabilité par le biais de la
diligence raisonnable relévent principalement de la responsabilité des équipes d’investissement
(premiére ligne). Le service de gestion des risques (deuxiéme ligne) a la responsabilité de gérer les
risques de durabilité identifiés par le biais de la supervision, de 'engagement avec la premiére ligne
lorsque les niveaux de risque de durabilité dépassent la propension au risque de I'entreprise et/ou
que des indicateurs spécifiques dépassent leurs seuils prédéfinis. Le Compartiment utilise également
des systémes de surveillance internes pour vérifier la position de I'émetteur par rapport aux principes
directeurs congus pour garantir la conformité aux indicateurs de durabilité.

Politigues d’engagement

L’engagement auprés des sociétés en portefeuille et des émetteurs est effectué a travers toutes les
catégories d’actifs et peut varier selon les équipes d’investissement. L’accent est mis sur un
engagement proactif, axé sur les résultats, dans le but de promouvoir les meilleures pratiques. Les
engagements menés par I'équipe Global Stewardship sont congus pour compléter ceux meneés par
les équipes d’investissement. Les initiatives d’engagement sont continuellement examinées,
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améliorées et surveillées pour s’assurer qu’elles intégrent les enjeux actuels et les points de vue en
évolution sur les principaux sujets environnementaux, sociaux et de gouvernance et les controverses
liees a la durabilité. Pour guider nos engagements, I'équipe Goldman Sachs Asset Management
Global Stewardship établit un cadre de gérance, qui refléte les priorités thématiques de I'équipe
Goldman Sachs Asset Management Global Stewardship, oriente le vote et les efforts d’engagement
et inclura des questions environnementales, sociales et de gouvernance que nous considérons
comme importantes en termes d’incidences négatives potentielles.

Indice de référence désigné

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

Dieses Finanzprodukt bewirbt 6kologische oder soziale Merkmale, strebt jedoch keine nachhaltigen
Investitionen an. Obwohl keine nachhaltigen Investitionen angestrebt werden, enthalt es einen
Mindestanteil von 50 % an nachhaltigen Investitionen.

Wichtigste nachteilige Auswirkungen

Der Teilfonds berticksichtigt die Indikatoren fiir die wichtigsten nachteiligen Auswirkungen auf
Nachhaltigkeitsfaktoren tGber 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 beriicksichtigt.

Okologische oder soziale Merkmale des Finanzprodukts

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

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

« Beschrankung von Investitionen in Landern, gegen die der Sicherheitsrat der Vereinten
Nationen ein landesweites Waffenembargo verhangt hat, sowie in Landern, die auf der Liste
der Financial Action Task Force stehen, die weltweit die Geldwasche und die Finanzierung des
Terrorismus Uberwacht, und die einer ,Handlungsaufforderung” unterliegen.

- Bei der Investitionsentscheidung werden ESG-Faktoren bei jedem Emittenten berlcksichtigt.

- Die Einhaltung von Vorschriften in den Bereichen der guten Unternehmensfiihrung, die der
Achtung der Menschen- und Arbeitsrechte, dem Schutz der Umwelt und der Verhinderung von
Bestechung und Korruption dienen. Der Teilfonds bewertet hierzu den Umfang, in dem die
Emittenten in Ubereinstimmung mit relevanten Gesetzen und international anerkannten
Standards handeln, z. B.: den OECD-Leitsatzen fiir multinationale Unternehmen, den
Leitprinzipien der Vereinten Nationen fiir Wirtschaft und Menschenrechte und dem Global
Compact der Vereinten Nationen.

« Der Teilfonds bewirbt eine geringere Kohlenstoffintensitat im Vergleich zum
Index/Referenzwert.

« Rahmenwerk fur nachhaltige Investitionen. Der Teilfonds bewirbt Investitionen in Unternehmen
oder Projekte, die auf der Grundlage des Produktbeitrags oder des operativen Beitrags zu
einem 6kologischen oder sozialen Ziel beitragen.

Anlagestrategie

Um die vom Teilfonds beworbenen ¢kologischen und sozialen Merkmale zu erreichen, wendet der
Teilfonds Folgendes an:

« Einschrankungskriterien
+ ESG-Integrationsansatz
« Stewardship

« Rahmenwerk flr nachhaltige Investitionen



Anteil der Investitionen

Die geplante Vermodgensallokation sieht vor, dass 80 % der Investitionen des Teilfonds auf
Okologische oder soziale Merkmale ausgerichtet sind. Mindestens 50 % der Investitionen des
Teilfonds sind nachhaltige Investitionen.

Uberwachung der dkologischen oder sozialen Merkmale

Der Anlageverwalter verfolgt einen systematischen Ansatz, um die Einhaltung der verbindlichen
Elemente auf Wertpapier- und/oder Portfolioebene zu tiberwachen. Die Hauptverantwortung fir die
Sicherstellung der Einhaltung liegt bei den Anlageteams (vor und nach dem Handel). Die
unabhangige Aufsicht hat die Aufgabe, die Einhaltung zu Giberwachen, und die Compliance-Funktion
hat die Aufgabe, bei Verstolien 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 Teilfonds der
Ansicht, dass es derzeit keinen einzelnen ESG-Datenanbieter gibt, der die nitzlichsten zugrunde
liegenden Daten ganzheitlich bundelt. Daher werden mehrere Drittanbieter eingesetzt, um die
unterschiedlichen Anforderungen und Anwendungsfalle zu erflllen. Der Teilfonds bevorzugt
detailliertere, performancebasierte Daten wie z. B. Kohlenstoffemissionen, sofern verfiigbar.

Der Teilfonds kann fehlende ESG-Daten schatzen oder nach alternativen Datenquellen suchen,
wenn diese Ansatze nitzliche und angemessene Bewertungen bieten kénnen. Der Teilfonds kann
aufgrund des systematischen Ansatzes Zugang zu einem grof3en Spektrum von Informationen tber
Portfoliounternehmen hinweg haben. Der Teilfonds stlitzt sich nicht ausschlieRlich auf externe
Datenanbieter und nutzt externe ESG-Daten, um seine Bottom-up-Analyse und Researchprozesse
zu verbessern, Ausschlisse umzusetzen und interne Analysen der 6kologischen und sozialen
Merkmale zu ermdglichen.

Sorgfaltspflicht

Da der Teilfonds davon Uberzeugt ist, dass ESG-Faktoren die Performance und das Risikoprofil von
Anlagen beeinflussen kdnnen, ist er bestrebt, die Auswirkungen von ESG-bezogenen Risiken zu
verstehen. Die Integration und Steuerung von Nachhaltigkeitsrisiken und -chancen im Rahmen der
Due Diligence liegt in erster Linie in der Verantwortung der Investmentteams (erste Linie). Das
Risikomanagement (zweite Linie) hat die Aufgabe, die ermittelten Nachhaltigkeitsrisiken durch
Uberwachung und Einbindung der ersten Linie zu steuern, wenn die Nachhaltigkeitsrisiken die
Risikobereitschaft des Unternehmens lberschreiten und/oder bestimmte Kennzahlen ihre
vordefinierten Schwellenwerte Uiberschreiten. Der Teilfonds setzt auch interne
Uberwachungssysteme ein, um die Positionen der Emittenten anhand von Richtlinien zu Gberprifen,
die die Einhaltung von Nachhaltigkeitsindikatoren gewahrleisten sollen.

Mitwirkungspolitik

Die Zusammenarbeit mit Portfoliounternehmen und Emittenten erfolgt in allen Anlageklassen und
kann je nach Anlageteam unterschiedlich sein. Der Schwerpunkt liegt dabei auf einem proaktiven,
ergebnisorientierten Engagement, um Best Practices zu férdern. Das vom Global Stewardship Team
geflhrte Engagement ist so konzipiert, dass es das Engagement der Anlageteams erganzt. Die
Engagement-Initiativen werden kontinuierlich Gberpruft, verbessert und Uberwacht, um
sicherzustellen, dass sie aktuelle Themen und sich entwickelnde Ansichten zu wichtigen Themen in
den Bereichen Umwelt, Soziales und Unternehmensfihrung sowie nachhaltigkeitsbezogene
Kontroversen berticksichtigen. Um das Engagement zu steuern, legt das Goldman Sachs Asset
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Management Global Stewardship Team ein Stewardship-Rahmenwerk fest, das die thematischen
Prioritaten des Goldman Sachs Asset Management Global Stewardship Teams widerspiegelt, die
Bemuhungen im Bereich der Stimmrechtsausibung und der Mitwirkung leitet und Themen aus den
Bereichen Umwelt, Soziales und Unternehmensfiihrung umfasst, die wir im Hinblick auf potenzielle
nachteilige Auswirkungen als wichtig erachten.

Bestimmter Referenzwert

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

Kavévag oToX0G asipopwyv emevduocewv

AUTO TO XPNHOATOTTIOTWTIKO TTPOIOV TTPOWBET TTEPIBAAAOVTIKG 1] KOIVWVIKA XOPOKTNPEIOTIKA, aAAG dev
EXEl WG OTOXO TOU aeIPOpeg €1TeVOUTEIS. MapdTi dev €XEl WG OTOXO TOU QEIPOPES £TTEVOUTEIG, Ba £XEl
eENAXIOTO TTOCOOTO ALIPOPWY ETTEVOUTEWY TNG TAENS Tou 50%.

KUpieg OUOMEVEIG ETTITITWOEIG

To eTTIPEPOUG KEQAAQIO CUVEKTIUA TIG KUPIEG DUCUEVEIG ETTITITWOEIS OTOUG TTAPAYOVTES AEIPOPIag O€
6Aoug Toug TTEPIBAAAOVTIKOUG Kal KOIVWVIKOUG TTUAWvEG. O1 deikteg KAE AapBdavovtal uttéwn yéow
NG €QAPPOYAG TNG APXNS TNS KN TTPOKANCONG onPavTIKAG BAGRNG TTou TTEPIYPAPETAI TTAPATTAVW VIO
TOV TTPOCOIOPICHO AEIPOPWYV ETTEVOUCEWY, KABWG Kal TTOIOTIKA HECW TNG ETTEVOUTIKAG TTPOCEYYIONG
TOU ETTINEPOUG KEQAAQioU.

MepIBAAAOVTIKA 1 KOIVWVIKA XAPOKTNPICTIKA TOU XPNHATOTTICTWTIKOU TTPOIOVTOG

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

MepiopifovTag TOUG EKOOTEG E ANPIAEYOUEVES OPAOTNPIOTNTEG.

Meplopifovtag TIG eTTEVOUCEIG O€ XWPEES TTOU UTTOKEIVTAI 0€ KUPWOEIG Adyw TTapafioong Tou
eUTTaPYKO OTTAWYV o€ eTTiTTEdO XWPAG TTou €MIRANBNKavV aTTd To ZupuPoUAio AcPaAciag Twy
Hvwpévwy EBvwy, Kal XWPEG TTOU EPTTITITOUV OTOV KaTdAoyo NG Opddag XpnuaTooIKOVOUIKAG
Apdong, Tou TTayKOOHIOU ETTOTITIKOU QOpPEA YIa BEPATA VOUIPOTTOINONG 000wV aATTO
TTAPAVONEG BPaCTNEIOTNTESG KAl XPNUATOSOTNONG TNG TPOMOKPATIAG, KAl UTTOKEIVTAI TNV
KatapTion «Zxediou dpaangy.

AapBavovrag uttéwn Toug TTapdyovteg I, K kal A kdBe ekdOTn oTn diadikaoia AYng
ETTEVOUTIKWV ATTOPATEWV.

Me TTpoorAwan 0TOUG TOUEIG TNG XPNOTAG dlakuBépvnong, OERACUO TwV AvOPWITTIVWY Kal
EPYOOIOKWY SIKAIWUATWY, TTpooTadia Tou TTEPIBAAAOVTOG Kal TTPOANWN TNG dwpodokKiag Kal TnNG
d1apBopdag. To empépoug KEPAAQIO TO ETTITUYXAVEI agloAoywvTag Tov Babud aTov oTToio Ol
EKOOTEG EvEPYOUV CUPQPWVA PE TN OXETIKN VOPOoBeTia Kal dIEBVWG avayvwpiopéva TTPOTUTIA, YIO
TTapadelyua: TIg KaTeubuvTrpieg ypauuéG Tou OOZA yia TG TTOAUEBVIKEG ETTIXEIPAOEIG, TIG
KOTEUBUVTHPIEG aPXES TWV Hvwpévwy EBvwv yia TIG ETTIXEIPACEIG Kal Ta avOpwTTIva SIKAIWPOTA
kal 1o MNaykdéouio ZupBoAaio Twv Hvwpévwy EBvwv.

To emuéPOUG KEQAAQIO ETTIBILIKEI VA €XEI XAUNAOTEPN EvTAON EKTTOUTTWY AvBpaKa ag oUYKPION
ME Tov OeikTn/DEikTn avagpopdg.

MAaiclo asipdépwy eTTeVOUCEWV. To ETTINEPOUG KEPAAQIO TTPOWOET £TTEVOUCEIG O€ ETAIPEIES A
épya TTou cUNBAAAouV o€ évav TTEPIBAANOVTIKO ] KOIVWVIKO 0TéX0 YE Bdon Th cUPBOAN Tou
TTPOIOVTOG ] TNV ETTIXEIPNOIAKI) CUVEITPOPA.

ETrevOuTIKi OTPATNYIKA

MNa va emreuxBouv Ta TTEPIBAAAOVTIKA KOl KOIVWVIKA XapaKTNPIOTIKG TTou TTpowBouvTal atmod To
ETTIPEPOUG KEPAAQIO, TO ETTINEPOUG KEPAAAIO EQAPUOLEL:

Kpitpia repiopicuou

Mpoaoéyyion evowpdtwong apayoviwy NKA



« Emoracia
« TAaioio agipépwy €TTEVOUCEWY
MooooT16 erevdUoEWV

Me Bdon TNV TTPOYPANUATIOUEVT KOTAVOUN TWV OToIXEiWV evepynTikoU, TO0 80% Twv eTTEVOUCEWY TOU
empépoug Kepahaiou euBuypappietal Ye Ta MN/K xapaktnpioTikd. TouAdxiotov 10 50% Twv
eTTEVOUCEWY TOU ETTIHEPOUG KEPOAQiou gival agipdpeg eTTEVOUTEIG.

MapakoAoUBnon TepIBAAAOVTIKWYV R KOIVWVIKWYV XOPOKTHPICTIKWV

O AlaxeipiotAg ETrevduoewy XpnOILOTIOIET JIa CUCGTNUATIKA TTPOCEYYION YIA VA TTAPAKOAOUBE TNV
TAPNON Twv DECUEUTIKWY OToIXEIwV o€ eTTiTTEd0 aaPaAeiag ri/kal xapTo@uAakiou. O opddeg
ETTEVOUCEWY £XOUV TNV TTPWTAPXIKA €uBUVN va diao@alifouv Tnv v Adyw TApNon o€ ouvexn Bdon
(TTpIv KaI YETA TNV ekdoTOoTE ouvaAAayr]). H opdda ave¢dptntng eToTrTeiag €xel Tnv €uBUvn va
TTapakoAouBei Kai n YTInpecia ZUphudp@waong £xel TNV euBUvN, KATA TTEPITITWAN, VO TTAPEXEI
OUMBOUAEG yia Tnv eTTiAuon TTapafidoewy.

MeBodoAoyieg

O1 opddeg eTevdUCEWY TOU AlaxeIpIoTr ETTevOUCEWV EVOEXETAI VO XPNOIUOTTOIOUV HIa OEIpd ATTO
OIAPOPETIKEG HEBODOUG YIa VO EVOWPATWVOUV TIG TTApapEéTpous NKA oTnv €1TIAOYK] OTOIXEIWV
EVEPYNTIKOU Kal aTn dnuioupyia xapToQuAakiou.

Mnyég kai ere§epyacia Sedoévwy Kal TTEPIOPICHOI o€ peBodoAoyieg Kal dedopéva

Evw n d1aBeciydtnTa Kal n moidtnTa Twv dedopévwy MKA ouvexiouv va BeATiwovovTal, TO ETTINEPOUG
apoiBaio keahaio dev TOTEVEI OTI £TTI TOU TTAPAOVTOG UTTAPXE! £vag TTAPOoX0G dedopévwy MKA TTou va
TTAPEXEI CUVOAIKA Ta TTI0 XpAOIUa Baoikd dedopéva. Qg ek ToUTOU, aglotrolouvTal TTOAAOI TpITOI
TIPOUNBEUTEG yia va KAAUWOUYV TIG SIOPOPETIKEG AVAYKEG KAl TTEPITITWOEIS XPHong. To eTMINéPoug
apolIBaio KEQAAQIO TTPOTIMA TN XProN TTI0 avaAuTIKWY 0edouévwy TTou BaciovTal oTIG £TIOOCEIG,
OTTWG Ol EKTTOUTTEG AvOpaKa, OTTou gival dlIabéaiua.

To empuépoug apoifaio ke@aAaio pTTopei va uttoAoyioel 1 va avalnTioel EVAANAKTIKEG TTYEG
Oedopévwy yia eANITTH) dedopéva MNKA, dTTou TETOIEG TTPOOEYYIOEIG JTTOPOUV VA TTAPEXOUV XPHOIKES
Kal KatadAANAeg agloAoyAoelg. To empépoug auoifaio KepAAaio PTTopei va €xel TTpOcRacn o€ éva
MEYAAO €UPOG TTANPOPOPIWV HETAEU TWV ETAIPEIWV XaPTOPUAAKiou, deSONEVNG TNG CUCTNUATIKAG
Tpooéyyiong. To empépoug auoifaio kepaAaio dev BacifeTal ATTOKAEIOTIKA C€ £EWTEPIKOUG TTAPOXOUG
0edopévwy Kal aglotrolei e€wTepIKG dedopéva MKA yia Tn BeAtiwon Twv diadikaoiwy avdAuong Kai
épeuvag atmo Tn BAon TTPOG TV KOPUPH, TV EPAPHOYT OTTOKAEICHUWY Kal TV E0WTEPIKA avAAuon Twv
TTEPIBAANOVTIKWV KAl KOIVWVIKWY XOPOKTAPIOTIKWY.

Aéouoca smipéAeia

Agdopévng TNG avTiAnwng OT1 ol TTapdayovTeg NMKA puTTopouv va eTTNPEACOUV TIG ETTIOOCEIG KAl TO
TTPOPIA KIVOUVOU TwV ETTEVOUCEWY, TO ETTINEPOUG AMOIBAIO KEPAAAIO ETTIOILWKEI VO KATAVONTEI TOV
QVTIKTUTTO TWV KIVOUVWY TTou ouvdéovTal pe Ta {ntrpaTa NKA. O1 opddeg emevdloewy (TTpwTn
YPAMMN) €ival TIPWTIOTWG UTTEUBUVEG yIa TNV EVOWUATWON Kal T dlaxeipion KIvOUVWYV KAl EUKAIPIWV
BiwoiudTnTag péow NG déoucag emmpéAelag. H opudda diaxeipiong Kivouvwy (deUTEPN Ypauun) givai
uTTEUBUVN yia Tn dlaxeipion Twv TTPOCdIOPICHEVWY KIVOUVWY BIwoIudTNTAG JECW ETTIOTACIAG, EVEPYOU
OUVEPYOATIag PYE TNV TTPWTN YPOUUN OTaV Ta €TTITTEdA KIVOUVOU BIwaIuoTnTag utrepBaivouv Tn diabeon
TNG €TAIPEIAG yia avaAnyn KivOUVouU / 1] CUYKEKPIUEVOI DEIKTEG HETPNONG UTTEPPRAivOUV Ta
TTpokaBopiouéva KaTwTaTa Opia. Etiong, To empépoug apoifaio KEQAAAIO XPNOIUOTIOIE EOWTEPIKA
OUCTAMATA TTAPAKOAOUBNONG yia Tov EAeyX0 TwV BETEWV TWV EKOOTWYV £VAVTI KATEUBUVTAPIWY
YPAPPWY TTOU £X0uv ekTTOVNOEi yia va dilaog@aAifouv Tn cuPuOpPwaon Pe OEIKTEG BILWOIUOTNTAG.

MoAITIKéG EvEPYOU OUHMETOXNAS



H evepyOG CUPUETOXN O€ €TAIPEIEG XAPTOPUAQKIOU Kal EKOOTEG TIPAYHATOTTOIEITAI OE OXEON ME OAEG TIG
KATNyopieg evepynTIKOU KAl PTTOPEI va TTOIKIAAEI avAAoya pe TNV oudda erevoucewy. AiveTal
BapuTtnTa GTNV TTPOANTITIKY EVEPYO CUMPUETOXN BACEI ATTOTEAECUATWY, OE MIa TTPOOTTABEIa va
TTPowONOoUV o1 BEATIOTEG TTPAKTIKES. O1 dpdoclg evepyoU GUUMPETOXNG TTou UAoTTolEi N AleBviig Opada
EmoTtaciag (Global Stewardship Team) ammookoTroUv GTn GUUTTARPWGN TWV AVTIOTOIXWY OPACEWV
EVEPYOU OUPMETOXNG TWV OHGdwV e1TevoUoewv. O1 TTpwWTOROUAIES yIa evepyd CUMHETOXNA
emaveEeTddovTal, evioxUuovTal Kal TTapakoAouBouvTal cuvexwes yia va dlac@aAifeTal OTi
TrepIAapBdvouyv ettikaipa {NTAPATA Kal EEEANICCOUEVESG ATTOYEIS YIa Kaipia TTEPIBAAAOVTIKA, KOIVWVIKA
Kal OXETIKA PE TN SlakuBEpvnaon ¢nTAPaTa Kal S1aQwvieg OXETIKESG We Tn BiwoiudTtnTa. MNa Adyoug
KaBodrynong Twv TTPOCTTaBEIV EvEPYOU CUPUETOXNG, N Algbvrig Oudda EmioTaciag Tng Goldman
Sachs Asset Management BeoTriCel £va TTAQICIO ETTIOTACIAG, TO OTTOIO ATTOTUTTWVEI TIG OEUATIKES
TTpoTEPAIOTNTES TNG AleBvoug Ouddag EmioTaciag Tng Goldman Sachs Asset Management,
KaBodnyei TIG TTPOCTTABEIEG YNPOPOPIag KAl EvEPYOU CUMUETOXNG Kal Ba TTepIAapBavel
TTEPIBAANOVTIKA, KOIVWVIKG Kal OXETIKA PE TN dlakuBEépvnon ¢nTrpaTa TTou BewpoUue ONUAvTIKG 0G0V
a@opd TIG TMOAVEG DUCUEVEIG ETTITITWOEIG.

KaBopiopévog deikTng avagopdg

A/Y - AuTé To £TTINEPOUG AUOIBAIO KEPAAAIO ATTOTEAE AVTIKEIUEVO EVEPYNG DIOXEIPIONG Kal, WG €K
TOUTOU, OV €XEl KOBOPIOTEI CUYKEKPIPNEVOG DEIKTNG WG DEIKTNG avapopdg yia Tov TTPoadIopIoUO TOU
KATd TTéo0V auTo TO XPNUATOTTIOTWTIKO TTPOIOV eUBUYPANMIeTal JE Ta TTEPIBAAAOVTIKA 1] KOIVWVIKA
XOAPAKTNPIOTIKA TTOU TTPOWBEI.



(a) Sintesi
Nessun obiettivo di investimento sostenibile

Il prodotto finanziario promuove caratteristiche ambientali o sociali, ma non ha un obiettivo
d'investimento sostenibile. Pur non avendo come obiettivo un investimento sostenibile, avra una
quota minima del 50% di investimenti sostenibili.

Principali effetti negativi

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

Caratteristiche ambientali o sociali del prodotto finanziario

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

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

+ Limitando gli investimenti in paesi soggetti a sanzioni nazionali di embargo sulle armi imposte
dal Consiglio di sicurezza delle Nazioni Unite e in paesi inclusi nell'elenco della Financial
Action Task Force, organismo di sorveglianza globale contro il riciclaggio di denaro e il
finanziamento del terrorismo, e soggetti a una "Call for Action".

« Considerazione, nel processo decisionale relativo agli investimenti, dei fattori ESG di ciascun
emittente.

- Applicazione di prassi di buona governance, rispetto dei diritti umani e del lavoro, tutela
dellambiente e lotta alla corruzione attiva e passiva. A tal fine, il Comparto valuta in che
misura gli emittenti agiscono in conformita con le leggi pertinenti e gli standard riconosciuti a
livello internazionale, ad esempio: le Linee guida OCSE destinate alle imprese multinazionali, i
Principi guida delle Nazioni Unite su imprese e diritti umani e il Global Compact delle Nazioni
Unite.

+ Il Comparto promuove un'intensita di carbonio inferiore rispetto all'Indice di riferimento.

+ Quadro generale per I'lS. Il Comparto promuove investimenti in societa o progetti che
contribuiscono a un obiettivo ambientale o sociale basato sul contributo del prodotto o sul
contributo operativo

Strategia d'investimento
Al fine di rispettare le caratteristiche ambientali e sociali promosse, il Comparto applica:
+  Criteri di restrizione
« Approccio di integrazione dei fattori ESG
- Attivita di stewardship
« Quadro di riferimento per l'investimento sostenibile

Quota degli investimenti



Secondo l'allocazione degli attivi prevista, I'80% degli investimenti del Comparto deve essere
allineato alle caratteristiche A/S. Almeno il 50% degli investimenti del Comparto & costituito da
investimenti sostenibili.

Monitoraggio delle caratteristiche ambientali o sociali

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

Metodologie

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

Fonti ed elaborazione dei dati e limitazioni alle metodologie e ai dati

Sebbene la disponibilita e la qualita dei dati ESG continuino a migliorare, il Comparto non ritiene che
al momento esista un fornitore di dati ESG che raccolga in modo olistico i dati sottostanti piu utili. Per
soddisfare le diverse esigenze e i diversi casi d'uso, il Comparto si avvale di piu fornitori terzi. Il
Comparto preferisce ricorrere a dati piu granulari e basati sulle performance, come le emissioni di
carbonio, laddove disponibili.

Il Comparto pu0 stimare o cercare fonti di dati alternative per i dati ESG mancanti, laddove tali
approcci possano fornire valutazioni utili e appropriate. Il Comparto pud avere accesso a un'ampia
gamma di informazioni sulle societa in portafoglio, tenuto conto dell'approccio sistematico. Il
Comparto non si affida esclusivamente a fornitori di dati esterni e si avvale di dati ESG esterni per
migliorare i propri processi di analisi e ricerca bottom-up, attuare esclusioni e istruire I'analisi interna
in merito alle caratteristiche ambientali e sociali.

Dovuta diligenza

Nella convinzione che i fattori ESG possano influire sulla performance e sul profilo di rischio degli
investimenti, il Comparto cerca di comprendere l'impatto dei rischi ESG. L'integrazione e la gestione
dei rischi e delle opportunita in termini di sostenibilita attraverso la dovuta diligenza sono
principalmente responsabilita dei team d'investimento (prima linea). Risk Management (seconda
linea) ha la responsabilita di gestire i rischi di sostenibilita identificati attraverso la supervisione, il
confronto con la prima linea quando i livelli di rischio di sostenibilita superano la propensione al
rischio dell'azienda e/o metriche specifiche superano le soglie prestabilite. | Comparto si avvale
inoltre di sistemi di monitoraggio interni per verificare le posizioni degli emittenti rispetto alle linee
guida ideate per garantire la conformita con gli indicatori di sostenibilita.

Politiche di impegno

L'impegno con le societa in portafoglio e gli emittenti € condotto in tutte le classi di attivi e pud variare
a seconda dei team d'investimento. Il focus & su un impegno proattivo e basato sui risultati, nel
tentativo di promuovere le best practice. Le attivita d'impegno svolte dal Team Global Stewardship
sono concepite per integrare quelle dei team d'investimento. Le iniziative d'impegno vengono
continuamente riviste, potenziate e monitorate per garantire che integrino le questioni attuali e le
opinioni in evoluzione su temi ambientali, sociali e di governance chiave e su controversie legate alla
sostenibilita. Per indirizzare i nostri impegni, il Team Global Stewardship di Goldman Sachs Asset
Management stabilisce un quadro di riferimento per le attivita di stewardship, che riflette le priorita
tematiche dello stesso, guida le attivita di voto e di impegno e include questioni ambientali, sociali e
di governance che consideriamo principali in termini di potenziali effetti negativi.

Indice di riferimento designato



GOLDMAN SACHS FUNDS V Sustainability-related disclosures

N/D — Il Comparto & gestito attivamente e pertanto non dispone di un indice specifico designato
come indice di riferimento per determinare se questo prodotto finanziario € allineato con le
caratteristiche ambientali o sociali che promuove.
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(a) Zhrnutie
Ziadny ciel udrzatelnych investicii

Tento financny produkt podporuje environmentalne alebo socialne vlastnosti, ale nema za ciel
udrzatelné investicie. Hoci jeho cielom nie je udrzatelna investicia, jeho podiel udrzatelnych
investicii bude predstavovat’ minimalne 50 % udrzatelnych investicii.

Hlavné nepriaznivé vplyvy

Podfond zvazuje hlavné nepriaznivé vplyvy na faktory udrzatelnosti v ramci environmentalnych a
socialnych pilierov. Ukazovatele PAI sa zohladruju prostrednictvom vyuzitia principu DNSH
uvedeného vysSie na urCenie udrzatelnych investicii, ako aj kvalitativne prostrednictvom
investiéného 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
spbdsobom:

+ Obmedzenie emitentov zapojenych do kontroverznych ¢innosti.

« Obmedzenie investovania v krajinach, na ktoré sa vztahuju celoStatne sankcie vo forme
zbrojného embarga uvaleného Bezpecnostnou radou Organizacie Spojenych narodov, a v
krajinach uvedenych v globalnom kontrolnom organe prania Spinavych pefiazi a financovania
terorizmu, zozname Financnej akénej skupiny, na ktoré sa vztahuje ,vyzva na prijatie
opatreni®.

« Vinvestichom rozhodovacom procese zohladriuje faktory E, S, G kazdého emitenta.

« Dodrziavanie v oblastiach riadnej spravy veci verejnych, reSpektovania ludskych prav a
pracovnych prav, ochrany Zivotného prostredia a predchadzania uplatkarstvu a korupcii.
Podfond tak robi posudzovanim toho, do akej miery emitenti konaju v sulade s prislusnymi
zakonmi a medzinarodne uznavanymi normami, napriklad: smernice OECD pre nadnarodné
spolo¢nosti, hlavné zasady OSN v oblasti podnikania a fudskych prav a iniciativa OSN Global
Compact.

+ Podfond podporuje nizSiu uhlikovu naro€nost v porovnani s indexom/benchmarkom.

+ Ramec Sl. Podfond podporuje investicie do spolo¢nosti alebo projektov, ktoré prispievaju k
environmentalnemu alebo socialnemu cielu na zaklade prinosu produktu alebo prevadzkového
prispevku.

Investi€na stratégia

Na dosiahnutie environmentalnych a socialnych charakteristik, ktoré podfond podporuje, podfond
uplatfiuje:

+ Kritéria obmedzenia
« Pristup zamerany na integraciu ESG
« Spravcovstvo

+ Udrzatelny investi¢ny ramec



Podiel investicii

Planovana alokacia aktiv je taka, ze 80 % investicii podfondu je v sulade s charakteristikami E/S.
Najmenej 50 % investicii podfondu tvoria udrzatelné investicie.

Monitorovanie environmentalnych alebo socialnych charakteristik

InvestiCny spravca vyuziva systematicky pristup na monitorovanie dodrziavania zavaznych prvkov na
urovni bezpecnosti a/alebo portfélia. Investi¢né timy nesu hlavnu zodpovednost za zabezpedenie
priebezného dodrziavania (pred uskutoénenim 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

Investiéné timy investicného spravcu mozu na zaclenenie kritérii ESG do vyberu aktiv a vystavby
portfolia pouzivat’ niekolko réznych Stylov.

Zdroje udajov a ich spracovanie a Obmedzenia metodik a udajov

Aj ked dostupnost a kvalita udajov ESG sa nadalej zlepSuje, podfond nie je presvedéeny, ze

v suCasnosti existuje jeden poskytovatel udajov ESG, ktory holisticky ponuka najuzito¢nejsie
zakladné udaje. Viaceri dodavatelia tretich stran sa preto vyuzivaju na naplnenie réznorodych
potrieb a pripadov pouzitia. Podfond uprednostriuje pouzitie podrobnejSich udajov zalozenych na
vykonnosti, napriklad emisii uhlika, ak su k dispozicii.

Podfond mbze odhadnut alebo hladat alternativne zdroje Udajov za chybajiuce Udaje ESG, kde mézu
tieto pristupy poskytnut uzito€né a vhodné hodnotenia. Podfond méze mat pristup k velkému
rozsahu informacii v spolo&nostiach portfélia vzhfadom na systematicky pristup. Podfond sa
nespolieha vyluéne na externych poskytovatelov udajov a vyuziva externé udaje ESG na vylepSenie
svojej analyzy zdola nahor a vyskumnych procesov, implementovanie vylu¢eni a informovanie
internej analyzy environmentalnych a socialnych charakteristik.

Hibkova previerka

Vzhladom na presvedcenie, zZe faktory ESG mo6zu ovplyvnit vykonnost a rizikovy profil investicii, sa
podfond snazi pochopit’ vplyv rizik suvisiacich s ESG. Integracia a riadenie rizik a prilezitosti v oblasti
udrzatelnosti prostrednictvom hibkovej previerky je v prvom rade zodpovednostou investiénych
timov (prva linia). Riadenie rizik (druha linia) je zodpovedné za riadenie identifikovanych rizik
udrzatelnosti prostrednictvom dohladu, angazovania s prvou liniou, ked uUrovne rizika udrzatelnosti
prekroCia mieru rizika firmy a/alebo osobitné metriky prekroc€ia vopred stanovené prahové hodnoty.
Podfond tiez pouziva interné monitorovacie systémy na kontrolu pozicii emitentov podla pokynov
vytvorenych na zaistenie suladu s ukazovatelmi udrzatelnosti.

Zasady angazovania

Angazovanie so spolocnostami a emitentmi portfélia sa uskuto€riuje naprie€ triedami aktiva méze
sa liit podla investi€nych timov. V snahe podporovat osved¢ené postupy je tu zameranie na
proaktivne angazovanie zalozené na vysledkoch. AngazZovanie, ktoré vykonava globalny
spravcovsky tim, je navrhnuté tak, aby doplrialo aktivity, ktoré vykonavaju investi¢né timy. Iniciativy
zamerané na angazovanie sa neustale prehodnocuju, vylepSuju a monitoruju, aby zahffali aktualne
otazky a vyvijajuce sa pohlady na klu€ové témy tykajuce sa Zivotného prostredia, socialnych veci a
riadenia a kontroverzie tykajuce sa udrzatelnosti. Na ucely usmernenia nasich spoluprac globalny
spravcovsky tim spolo¢nosti Goldman Sachs Asset Management vytvara ramec spravcovstva, ktory
odraza tematické priority globalneho spravcovského timu spolo€nosti Goldman Sachs Asset
Management, usmerfiuje €innosti hlasovania a spoluprace a bude zahffiat zaleZitosti tykajuce sa
zivotného prostredia, socialnych veci a riadenia, ktoré povaZujeme za podstatné z hladiska
potencialnych nepriaznivych vplyvov.
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Urcéena referenc¢na 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.
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(a) Resumen
Sin objetivo de inversion sostenible

Este producto financiero promueve caracteristicas medioambientales o sociales, pero no tiene como
objetivo una inversién sostenible. Aunque no tiene como objetivo una inversion sostenible, tendra
como minimo un 50 % de inversiones sostenibles.

Principales incidencias adversas

El Subfondo tiene en cuenta las principales incidencias adversas sobre los factores de sostenibilidad
en todos los pilares medioambientales y sociales. Los indicadores de PIA se tienen en cuenta tanto
mediante la aplicacion 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.

« Larestriccion de inversiones en paises sujetos a sanciones nacionales de embargo de armas
impuestas por el Consejo de Seguridad de las Naciones Unidas y en paises incluidos en la
lista del Grupo de Accion Financiera Internacional (institucion intergubernamental que
combate el blanqueo de capitales y la financiacion del terrorismo), que estan obligados por
una “llamada a la accion”.

+ Se tienen en cuenta los factores ASG de cada emisor en el proceso de toma de decisiones de
inversion.

« Cumplimiento en los ambitos de la buena gobernanza, el respeto de los derechos humanos y
laborales, la proteccién del medioambiente y la prevencion del soborno y la corrupcion. El
Subfondo atiende este requisito evaluando en qué medida los emisores actuan de
conformidad con las leyes pertinentes y los estandares reconocidos internacionalmente, como
los siguientes: las Lineas Directrices de la OCDE para Empresas Multinacionales, los
Principios Rectores de las Naciones Unidas sobre las empresas y los derechos humanos, y el
Pacto Mundial de la ONU.

+ El Subfondo promueve la reduccién de la intensidad de carbono en comparacién con el
indice/valor de referencia.

+ Marco de IS. El Subfondo promueve inversiones en empresas 0 proyectos que contribuyen a
un objetivo medioambiental o social basado en la contribucién del producto o la contribucién
operativa.

Estrategia de inversién

Para lograr las caracteristicas medioambientales y sociales que promueve, el Subfondo aplica:
+ Criterios de restriccion
+ Enfoque de integracién ASG

« Administracion responsable



« Marco de Inversién Sostenible
Proporcién de inversiones

La asignacion de activos prevista es que el 80 % de las inversiones del Subfondo se ajusten a las
caracteristicas medioambientales o sociales. Al menos el 50 % de las inversiones del Subfondo son
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 o0 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 negociacion). La funcion de supervision
independiente tiene la responsabilidad de realizar un seguimiento oportuno, mientras que la funcién
de cumplimiento normativo se encarga de asesorar en materia de resolucion de infracciones en los
casos en que resulte procedente.

Métodos

Los equipos de inversion del Gestor de inversiones podran emplear varios estilos distintos para
incorporar consideraciones sobre factores ASG en la seleccidn de activos y la construccién de la
cartera.

Fuentes y tratamiento de datos, y limitaciones de los métodos y los datos

Si bien la disponibilidad y calidad de los datos ASG experimentan una mejora continua, el Subfondo
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, se recurre a varios proveedores externos para
satisfacer las distintas necesidades y casos de uso. El Subfondo prefiere utilizar datos mas
detallados y basados en resultados, como las emisiones de carbono, siempre que estén disponibles.

El Subfondo podra estimar los datos ASG que falten o buscar fuentes de datos alternativas cuando
dichos enfoques puedan proporcionar evaluaciones utiles y adecuadas. Gracias a su enfoque
sistematico, el Subfondo podra acceder a un gran volumen de informacién sobre las empresas de la
cartera. El Subfondo no depende exclusivamente de proveedores de datos externos y aprovecha los
datos ASG de terceros para mejorar su proceso de analisis ascendente, aplicar exclusiones y
fundamentar el analisis interno relativo a las caracteristicas medioambientales y sociales.

Diligencia debida

Dada la creencia de que los factores ASG pueden afectar a la rentabilidad y el perfil de riesgo de las
inversiones, el Subfondo trata de comprender el impacto de los riesgos relacionados con los
factores ASG. Los equipos de inversion (primera linea) se encargan, principalmente, de integrar y
gestionar los riesgos y las oportunidades de sostenibilidad mediante la aplicacién de la diligencia
debida. Los equipos de gestion de riesgos (segunda linea) se encargan de gestionar los riesgos de
sostenibilidad identificados mediante el seguimiento y la implicacién con los equipos de primera
linea cuando los niveles de los referidos riesgos de sostenibilidad exceden el apetito por el riesgo de
la empresa o las métricas especificas superan los umbrales predefinidos. EI Subfondo también
utiliza sistemas de seguimiento internos para verificar las posiciones de los emisores en
comparacion con las directrices elaboradas para garantizar el cumplimiento de los indicadores de
sostenibilidad.

Politicas de implicacién

La implicacion con las empresas y los emisores en cartera se lleva a cabo en todas las clases de
activos y puede variar segun el equipo de inversién. En aras de promover practicas recomendadas,
se procura que la implicacion sea proactiva y basada en resultados. La implicacion del equipo de
administracion global (Global Stewardship) se ha disefiado para complementar la respectiva de los
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equipos de inversion. Las iniciativas en materia de implicacién se revisan, mejoran y supervisan de
forma continua a fin de garantizar la incorporacién de cuestiones de actualidad y opiniones
cambiantes en torno a las principales tematicas medioambientales, sociales y de gobernanza, y las
controversias relacionadas con la sostenibilidad. De cara a orientar nuestros procesos de
implicacién, el equipo de administracion responsable global de Goldman Sachs Asset Management
establece un marco especifico, que refleja las prioridades tematicas del equipo de administracion
responsable global de Goldman Sachs Asset Management, dirige las iniciativas de votacion e
implicacién e incluira asuntos medioambientales, sociales y de gobernanza que consideramos como
principales en lo que se refiere a potenciales incidencias adversas.

indice de referencia designado

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

Denna finansiella produkt framjar miljérelaterade eller sociala egenskaper, men har inte hallbar
investering som mal. Aven om den inte har hallbar investering som sitt mal kommer den att ha en
minimiandel pa 50 % hallbara investeringar.

Huvudsakliga negativa konsekvenser

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

Den finansiella produktens 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.

« Begransning av investeringar i lander som ar foremal for sanktioner i form av vapenembargon
fran FN:s sakerhetsrad och lander pa forteckningen fran arbetsgruppen for finansiella atgarder,
som Overvakar global penningtvatt och finansiering av terrorism (Financial Action Task Force),
och som ar foremal fér en "Call for Action”.

- Beaktande av faktorer for miljo, socialt ansvar och bolagsstyrning for varje emittent i
investeringsbeslutsprocessen.

« Efterlevnad pa omraden av god styrning, respekt for manskliga rattigheter och
arbetstagarrattigheter, skydd av miljén och férebyggande av mutor och korruption. Delfonden
gor detta genom att bedéma i vilken utstrackning emittenter foljer relevanta lagar och
internationellt erkdnda standarder, till exempel: OECD:s riktlinjer fér multinationella féretag,
FN:s vagledande principer for foretag och manskliga rattigheter och FN:s Global Compact.

« Delfonden stravar efter att ha en lagre koldioxidintensitet an indexet/referensvardet.

+ Sl-ramverk. Delfonden framjar investeringar i féretag eller projekt som bidrar till ett miljomal
eller socialt mal baserat pa produktens bidrag eller verksamhetens bidrag.

Investeringsstrategi

For att uppna de miljorelaterade och sociala egenskaper som framjas av delfonden tillampar
delfonden:

« Begransningskriterier

« ESG-integreringsmetod

« Forvaltning

« Ramverk for hallbara investeringar
Andel av investeringar

Den planerade tillgangsallokeringen ar att 80 % av delfondens investeringar ar anpassade till de



miljérelaterade eller sociala egenskaperna. Minst 50 % av delfondens investeringar ar hallbara
investeringar.

Overvakning av miljorelaterade eller sociala egenskaper

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

Metoder

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

Datakallor och databehandling och begransningar for metoder och data

Aven om ESG-datas tillganglighet och kvalitet fortséatter att forbattras tror inte delfonden att det for
narvarande finns en ESG-dataleverantér som paketerar de mest anvandbara underliggande
uppgifterna pa ett heltackande satt. Flera tredjepartsleverantoérer anvands darfor for att uppfylla de
olika behoven och anvandningsfallen. Delfonden féredrar att anvanda mer detaljerade,
resultatbaserade uppgifter, t.ex. koldioxidutslapp, om sadana finns tillgangliga.

Delfonden kan uppskatta eller sdka efter alternativa datakallor for ESG-data som saknas, forutsatt att
sadana tillvdgagangssatt kan ge anvandbara och lampliga bedémningar. Delfonden kan ha tillgang
till ett brett urval av information om portféljfféretag med den systematiska metoden. Delfonden forlitar
sig inte enbart pa externa dataleverantorer och anvander externa ESG-data for att forbattra sina
bottom-up-analyser och analysprocesser, infora uteslutningar och bidra till interna analyser av de
miljérelaterade och sociala egenskaperna.

Due diligence

Mot bakgrund av att ESG-faktorer tros kunna paverka investeringarnas resultat och riskprofil stravar
delfonden efter att forstd konsekvenserna av ESG-relaterade risker. Integrering och hantering av
hallbarhetsrisker och -méjligheter via due diligence ar framst investeringsteamens ansvar (forsta
linjen). Riskhantering (andra linjen) ansvarar for att hantera identifierade hallbarhetsrisker genom
tillsyn, engagemang med forsta linjen nar hallbarhetsrisknivaerna dverskrider foretagets
riskbenagenhet och/eller specifika matt dverskrider sina fordefinierade troskelvarden. Delfonden
anvander aven interna dvervakningssystem for att kontrollera emittentpositioner mot riktlinjer som
skapats for att sakerstélla efterlevnad av hallbarhetsindikatorer.

Strategier for engagemang

Engagemang med portféljens foretag och emittenter utfors i olika tillgangsklasser och kan variera
efter investeringsteam. Fokus ligger pa ett proaktivt, resultatbaserat engagemang, i ett forsok att
framja basta praxis. Engagemang som utfors av det globala forvaltningsteamet ar utformat for att
komplettera det engagemang som utférs av investeringsteamen. Engagemangsinitiativen granskas
kontinuerligt, forbattras och dvervakas for att sakerstalla att de inférlivar aktuella fragor och
foranderliga uppfattningar om centrala teman om miljé, socialt ansvar och bolagsstyrning och
hallbarhetsrelaterade kontroverser. For att vagleda vart engagemang faststaller Goldman Sachs
Asset Managements globala férvaltningsteam en férvaltningsram, som aterspeglar
forvaltningsteamets tematiska prioriteringar, vagleder réstning och engagemang och kommer att
inkludera fragor om miljd, socialt ansvar och bolagsstyrning som vi anser vara potentiella
huvudsakliga negativa konsekvenser.

Valt referensvarde

Ej tilldampligt — Denna delfond forvaltas aktivt och darfor har inget specifikt index valts som
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referensvarde i syfte att faststalla om denna finansiella produkt ar anpassad till de miljérelaterade
eller sociala egenskaper som den framijar.
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The EU Sustainable Finance Disclosure Regulation (SFDR) requires Goldman Sachs Asset Management to
provide certain information and disclosures. Please note that this information may be updated from time-to-
time.

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

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

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

© 2024 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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