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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 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.
« The Sub-Fund promotes to have a lower carbon footprint compared to the Index/Benchmark.
Investment strategy

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

Once the Investment Manager determines that a company meets the Sub-Fund’s ESG Criteria as
described above, the Investment Manager conducts a supplemental analysis of individual
companies’ corporate governance factors and a range of environmental and social factors that may
vary across asset classes, sectors and strategies.

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

Proportion of investments

At least 90% of the investments of the Sub-Fund will be aligned with the environmental and/or
social characteristics promoted, as noted above. 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
as a reference benchmark to determine whether this financial product is aligned with the
environmental or social characteristics that it promotes.



(b) No sustainable investment objective

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

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

The consideration of investments made by the Sub-Fund as sustainable investments is determined
by reference to the Investment Manager’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 Investment Manager’s Sustainable Investment
Framework. Any issuers that do not meet the DNSH test will not qualify as a sustainable
investment. A proprietary quantitative or qualitative threshold for significant harm has been set for
all 14 mandatory indicators relating to investee companies for adverse impacts on sustainability
factors (“PAls”) set out in the regulatory technical standards supplementing SFDR.

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

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 Investment Manager’'s assessment of the worst
performing investments with respect to those PAls. Where data is not available for a specific PAl a
suitable proxy metric has been identified. If both PAI and proxy PAI data (where relevant) is not
available and/or applicable to complete the DNSH assessment on an issuer, such issuer is
generally excluded from qualifying as a sustainable investment.

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

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

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

(c) Environmental or social characteristics of the financial product

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

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

« As part of the ESG investment process, the Investment Manager will avoid investing in
companies that are, in the opinion of the Investment Manager, directly engaged in, and/or
deriving significant revenues from the following activities:

- controversial weapons (including nuclear weapons);
o conventional weapons;

o extraction and/or production of certain fossil fuels (including thermal coal, oil sands,
arctic oil and gas);

o tobacco;
- alcohol;
o adult entertainment;
o for-profit prisons;
o palm oil;
o civilian firearms;
o gambling.
Information on the thresholds and criteria applied when assessing the afore mentioned revenues

may be found in the Sub-Fund Website Disclosure on the website https://am.gs.com by going to
the funds section.

+ The Sub-Fund promotes to have a lower carbon footprint compared to the Index/Benchmark.

Adherence to these ESG Ciriteria will be based on thresholds pre-determined by the Investment


https://am.gs.com/

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

No reference benchmark has been designated for the purpose of attaining the environmental or
social characteristics promoted by the Sub-Fund.

(d) Investment strategy

What investment strategy does this financial product follow?

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

Once the Investment Manager determines that a company meets the Sub-Fund’s ESG Criteria as
described above, the Investment Manager conducts a supplemental analysis of individual
companies’ corporate governance factors and a range of environmental and social factors that may
vary across asset classes, sectors and strategies. This supplemental analysis will be conducted
alongside traditional fundamental, bottom-up financial analysis of individual companies, using
traditional fundamental metrics. The Investment Manager may engage in active dialogues with
company management teams to further inform investment decision-making and to foster best
corporate governance practices using its fundamental and ESG analysis. The Sub-Fund may invest
in a company prior to completion of the supplemental analysis or without engaging with company
management. Instances in which the supplemental analysis may not be completed prior to
investment include but are not limited to IPOs, in-kind transfers, corporate actions, and/or certain
short-term holdings. The Investment Manager employs a dynamic fundamental investment process
that considers a wide range of factors, and no one factor or consideration is determinative. The
identification of a risk related to an ESG factor will not necessarily exclude a particular security
and/or sector that, in the Investment Manager’s view, is otherwise suitable for investment. The
relevance of specific traditional fundamental factors and ESG factors to the fundamental
investment process varies across asset classes, sectors and strategies.

Additionally, this Sub-Fund leverages the Management Company’s Global Stewardship Team’s
engagement initiatives. The Management Company’s 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 Management Company’s Global Stewardship Team establishes a Stewardship
Framework, which reflects the Management Company’s Global Stewardship Team’s thematic
priorities and guides voting and engagement efforts.

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

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

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



described above.

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

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

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

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

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

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

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

(e) Proportion of investments

What is the asset allocation planned for this financial product?

At least 90% of the investments of the Sub-Fund will be aligned with the environmental and/or
social characteristics promoted, as noted above. At least 50% of the investments of the Sub-Fund
are sustainable investments. Up to 10% of the investments of the Sub-Fund may be in the category
‘other’ and not used to promote E/S characteristics. These investments may include cash and cash
equivalents used for liquidity purposes, derivatives for efficient portfolio management or investment
purposes, issuers for which data is lacking and/or investments in UCITS and UCls which may be
used to achieve the investment objective of the Sub-Fund but neither promote the environmental or
social characteristics of the Sub-Fund, nor qualify as sustainable investments (as further described
below).
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#1A Sustainable - 50%

Investments — #1B Other Er'lﬂmcélaaradarisﬂm -

#2 Other - 10%

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

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

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

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

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

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

This question is not applicable.

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

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

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

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

No.

Publication date: 2023-01-01 Goldman Sachs Asset Management 9
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The two graphs below show in green the minimum percentage of investments that are aligned with the
EU Taxonomy. As there is no appropriate methodology fo determine the Taxonomy-alignment of
sovereign bonds®, the first graph shows the Taxonomy alignment in relation to all the investments of the
financial product including sovereign bonds, while the second graph shows the Taxonomy alignment
only in relation fo the investments of the financial product other than sovereign bonds.

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

(no fossil gas & (no fossil gas &

nuclear) nuclear)

MNon Tadononmy- Mon Taxononmy-

digned aligned
100% 1008

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

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

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

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

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.

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

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

What is the minimum share of socially sustainable investments?

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

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

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

Publication date: 2023-01-01 Goldman Sachs Asset Management 10
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Only UCI's and UCITS that exclusively invest in sovereigns and have no exposure (direct or
indirect) to corporates or otherwise that passively track an index which has been constructed to
comply with the criteria for the EU Paris Aligned Benchmark may be included.

Financial instruments providing an exposure to at least one company are subject to the exclusion
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:

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

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

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

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

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

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

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

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



process is to ensure that clients are appropriately compensated, to assist in improving business
practices and help prevent further occurrences.

(9) Methodologies

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

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

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

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

Percentage of Sustainable Investments

The consideration of investments made by the Sub-Fund as sustainable investments is determined
by reference to the Investment Manager’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 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 this Sub-Fund 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 Investment Manager’s Sustainable Investment Framework. Any issuers that
do not meet the DNSH test will not qualify as a sustainable investment. A proprietary quantitative or



qualitative threshold for significant harm has been set for all 14 mandatory indicators relating to
investee companies for adverse impacts on sustainability factors (“PAIs”) set out in the regulatory
technical standards supplementing SFDR.

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

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

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

+ > 5% oil & gas exploration / production
« All arctic olil, arctic gas & oil sands

« > 5% thermal coal mining

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

+ > 5% alcohol

+ > 5% tobacco

+ > 5% gambling

+ > 5% adult entertainment

« > 5% for-profit prisons

+ > 5% weapons / civilian firearms

+ All nuclear weapons

« All controversial weapons

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

(h) Data sources and processing

What are the data sources used to attain each of the environmental or social characteristics
including the measures taken to ensure data quality, how data are processed and the
proportion of data that are estimated?

The Investment Manager uses a variety of data sources such as Bloomberg, MSCI, ISS and
Corporate Knights, alongside proprietary investment tools to measure and monitor the attainment
of the environmental or social characteristics of the Sub-Fund. The Investment Manager has
additionally developed proprietary tools that may be used as part of the Investment Manager’s
fundamental analysis of individual companies’ corporate governance factors, and for assessing a
range of environmental and social factors that may vary across asset classes, sectors and
strategies. This overlay of proprietary research, information collected via engagement and
forecasts around how companies may evolve going forward are measures taken to validate and
improve the data quality for the purposes of measuring and monitoring the environmental or social



characteristics of the underlying assets of the portfolio. The Investment Manager further utilizes
Fluent, a platform which facilitates content management, workflow and screening for research
analysts and is used as a centralized repository of all external and internally generated research.
The Investment Manager also makes use of screening criteria or sectoral exclusions in the
management of the Sub-Fund based on third-party data sources (such as those noted above) and
to the extent relevant, leverages third-party data sources and proprietary research.

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

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

(i) Limitations to methodologies and data

What are the limitations to the methodologies and data sources?

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

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

The Fundamental Equities Team may estimate or seek alternative data sources for missing ESG
data where such approaches can provide useful and appropriate assessments. This could arise in
situations such as a lag-in company reporting (e.g. annual carbon emissions data) being reflected
in third-party ESG data providers, or a lack of sufficient coverage due to region (e.g. emerging
markets) and market cap (e.g. small cap). As a fundamental manager, the Investment Manager
may have greater access to information about portfolio companies than external sources, for
example through its own direct engagement efforts with management teams and various
stakeholders.

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

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

(i) Due diligence

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

The Investment Manager’s due-diligence process seeks to identify companies which have the most
compelling combination of a sound business and which are trading at a substantial discount to their
intrinsic value (focusing on cash flow-based metrics for example). Given the belief that ESG factors



can affect the performance and risk profile of investments, the Investment Manager seeks to
understand the impact of ESG related risks and opportunities. ESG evaluation is a core component
of the Investment Manager’s fundamental analysis and ESG practices are assessed as part of the
investment process where they are deemed relevant to the risk-return profile of a company’s
business model. Such analysis can reinforce conviction around the quality and robustness of a
company’s business model and help to identify potential risks to the sustainability of a company’s
profits. One part of the investment process and ongoing ESG risk management is the assessment
and promotion of effective stewardship among the companies and issuers represented in the
portfolios.

(k) Engagement policies

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

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

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

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

(I) Designated reference benchmark

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

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

Where can more product-specific information be found?
More product-specific information can be found in the periodic reports:
More product-specific information can be found on the website https://am.gs.com by going to the

funds section, which includes the latest available SFDR periodic report (as part of the annual
report).



(a) Sammenfatning
Intet bzaeredygtigt investeringsmal

Dette finansielle produkt fremmer miljgmaessige eller sociale karakteristika, men har ikke
baeredygtige investeringer som sit mal. Selv om den ikke har baeredygtig investering som sit mal, har
den en minimumsandel af baeredygtige investeringer pa 50 %.

Vigtigste negative indvirkninger (PAI)

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

Det finansielle produkts miljgmassige eller sociale karakteristika

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

« Begreensning af udstedere, som er involveret i kontroversielle aktiviteter.
« Underfonden fremmer at have et lavere CO2-aftryk sammenlignet med indekset/benchmarket.
Investeringsstrategi

Investeringsforvalteren implementerer ESG-kriterierne pa et bindende grundlag i sin
investeringsproces, som beskrevet ovenfor.

Nar investeringsradgiveren fastseetter, at et selskab opfylder underfondens ESG-kriterier, som
beskrevet ovenfor, udfgrer investeringsforvalteren en supplerende analyse af enkelte virksomheders
faktorer i forhold til virksomhedsledelse og en raekke miljgmaessige og sociale faktorer, som kan
variere pa tvaers af aktivklasser, sektorer og strategier.

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

Andel af investeringerne

Mindst 90 % af investeringerne vil veere i overensstemmelse med de miljgmaessige og/eller sociale
karakteristika, der fremmes, som naevnt ovenfor. Mindst 50 % af underfondens investeringer er
bezeredygtige investeringer.

Overvagning af miljgmaessige eller sociale karakteristika

Investeringsforvalteren anvender en systematisk tilgang til at overvage overholdelse af de bindende
elementer pa veerdipapir- og/eller portefgljeniveau. Det er primeert investeringsteamenes ansvar at
sikre overholdelse pa Igbende basis (inden og efter handlen). Det uafthaengige tilsyn har ansvaret for
sikre overvagning, og Compliance-funktionen har ansvaret for, hvor det er relevant, at radgive
vedrgrende handtering af overtraedelser.

Metoder

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

Datakilder og databehandling og Begransninger mht. metoder og data



Selvom tilgaengeligheden og kvaliteten af ESG-data fortsat bliver bedre, mener underfonden ikke, at
der pa nuveerende tidspunkt findes én ESG-dataleverandaer, som samlet kan levere de mest
brugbare underliggende data. Der gagres derfor brug af flere tredjepartsleverandgrer for at
imadekomme de forskelligartede behov og anvendelser. Underfonden foretraekker at anvende mere
detaljerede, resultatbaserede data sdsom CO2-emissioner, hvis de foreligger.

Underfonden kan estimere eller sgge efter alternative datakilder for manglende ESG-data, hvor
sadanne tilgange kan levere nyttige og passende vurderinger. Underfonden kan have adgang til en
stor informationsbredde pa tveers af portefaljevirksomheder grundet den systematiske tilgang.
Underfonden anvender ikke udelukkende eksterne dataleverandgrer og udnytter eksterne ESG-data
til at forbedre dens bottom-up-analyse og researchprocesser, at implementere udelukkelser og at
preege den interne analyse af de miljgmaessige og sociale karakteristika.

Due diligence

Underfonden s@ger at forsta indvirkningen af ESG-relaterede risici ud fra den opfattelse, at ESG-
faktorer kan pavirke resultat- og risikoprofilen for investeringerne. Det er primaert
investeringsteamenes (farste linje) ansvar at integrere og forvalte baeredygtighedsrisici og -
muligheder via due diligence. Risikostyring (anden linje) har ansvaret for at forvalte de identificerede
baeredygtighedsrisici via tilsyn, samarbejde med den farste linje, nar niveauerne for
baeredygtighedsrisici overstiger virksomhedens risikovillighed, og/eller specifikke nggletal overstiger
deres praedefinerede teerskler. Underfonden anvender ogsa interne overvagningssystemer for at
tiekke udstederpositioner mod retningslinjer, som er udformet for at sikre overholdelse af
baeredygtighedsindikatorer.

Politikker for aktivt ejerskab

Der udfares et aktivt ejerskab med portefeljevirksomheder og udstedere pa tveers af aktivklasser, og
det kan variere afhaengigt af investeringsteams. Der er et fokus pa proaktiv og resultatbaseret aktivt
ejerskab i et forsgg pa at fremme bedste praksis. Det aktive ejerskab, som udvises af det globale
aktivforvaltningsteam, er udviklet for at komplementere investeringsteamenes aktive ejerskab.
Initiativerne for aktivt ejerskab gennemgas kontinuerligt, forbedres og overvages for at sikre, at de
omfatter aktuelle udstedelser og holdninger, som kan aendre sig, til centrale miljgmaessige, sociale
og ledelsesmaessige emner og baeredygtighedsrelaterede kontroverser. Som guide til vores aktive
ejerskab har Goldman Sachs' globale aktivforvaltningsteam etableret en forvaltningsramme, som
afspejler Goldman Sachs' globale aktivforvaltningsteams tematiske prioriteter, guider til
stemmeafgivning og engagement og vil omfatte miljgmaessige, sociale og ledelsesmaessige emner,
som vi anser for at veere vigtige i forhold til potentielle negative indvirkninger.

Angivet referencebenchmark

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



(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 DNSH-beginsel voor het vaststellen van duurzame beleggingen. Ook
wordt er kwalitatief rekening mee gehouden via de beleggingsbenadering van het Subfonds.

Ecologische of sociale kenmerken van het financiéle product

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

« Beperking van uitgevende instellingen die betrokken zijn bij controversiéle activiteiten.
+ Het Subfonds streeft naar een lagere koolstofvoetafdruk dan de index/benchmark.
Beleggingsstrategie

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

Wanneer de Beheerder vaststelt dat een onderneming voldoet aan de ESG-criteria van het Subfonds
zoals hierboven beschreven, voert de Beheerder een aanvullende analyse uit van de corporate-
governancefactoren van individuele ondernemingen en een reeks ecologische en sociale factoren
die kunnen verschillen per beleggingscategorie, sector en strategie.

Daarnaast maakt dit Subfonds gebruik van de engagementinitiatieven van het Global Stewardship
Team van de Beheermaatschappij.

Aandeel beleggingen

Ten minste 90% van de beleggingen van het Subfonds zal worden afgestemd op de ecologische
en/of sociale kenmerken die door het Subfonds worden gepromoot, zoals hierboven vermeld. Ten
minste 50% van de beleggingen van het Subfonds zijn duurzame beleggingen.

Monitoring van ecologische of sociale kenmerken

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

Methodologieén

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

Gegevensbronnen en -verwerking en beperkingen van methodologieén en gegevens



Hoewel de beschikbaarheid en kwaliteit van ESG-gegevens 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 uitgevende
instellingen te toetsen aan richtlijnen die zijn opgesteld om de naleving van
duurzaamheidsindicatoren te waarborgen.

Engagementbeleid

Het engagement met portefeuillebedrijven en uitgevende instellingen 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 ze rekening houden met actuele kwesties en veranderende
opvattingen over belangrijke ecologische, sociale en bestuurlijke onderwerpen en met duurzaamheid
verband houdende controverses. Als leidraad voor onze engagementen stelt het Goldman Sachs
Asset Management 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.



(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 » pour la
détermination des investissements durables, ainsi que sur le plan qualitatif via 'approche
d’'investissement du Compartiment.

Caractéristiques environnementales ou sociales du produit financier

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

+ Excluant les émetteurs impliqués dans des activités controversées.

+ Le Compartiment favorise une empreinte carbone inférieure a celle de I'indice/Indice de
référence.

Stratégie d’investissement

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

Une fois que le Gestionnaire d’investissement a déterminé qu’une société satisfait aux Critéres ESG
du Compartiment décrits ci-dessus, il effectue une analyse supplémentaire des facteurs de
gouvernance d’entreprise de chaque société et de divers facteurs environnementaux et sociaux qui
peuvent varier selon les catégories d’actifs, les secteurs et les stratégies.

En outre, ce Compartiment tire parti des initiatives d’engagement de I'équipe Global Stewardship de
la Société de gestion.

Proportion d’investissements

Au moins 90 % des investissements du Compartiment seront alignés sur les caractéristiques
environnementales et/ou sociales promues, comme indiqué ci-dessus. Au moins 50 % des
investissements du Compartiment sont des investissements durables.

Controle des caractéristiques environnementales ou sociales

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

Méthodes

Les équipes d’investissement du Gestionnaire d’investissement peuvent utiliser un certain nombre
de styles différents pour intégrer les considérations ESG dans la sélection des actifs et la



construction du portefeuille.
Sources et traitement des données, limites aux méthodes et aux données

Bien que la disponibilité et la qualité des données ESG continuent de s’améliorer, le 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 & 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 menés par
les équipes d’investissement. Les initiatives d’engagement sont continuellement examinées,
améliorées et surveillées pour s’assurer qu’elles integrent 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.



(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 DNSH-Beurteilung
(,Do no significant harm”) zur Bestimmung nachhaltiger Investitionen sowie qualitativ durch die
Anlagestrategie des Teilfonds berilicksichtigt.

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.
+ Der Teilfonds bewirbt eine niedrigere CO2-Bilanz im Vergleich zum Index/Referenzwert.
Anlagestrategie

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

Sobald der Anlageverwalter feststellt, dass ein Unternehmen die oben beschriebenen ESG-Kriterien
des Teilfonds erfillt, fihrt der Anlageverwalter eine erganzende Analyse der Corporate-Governance-
Faktoren einzelner Unternehmen sowie einer Reihe von Umwelt- und sozialen Faktoren durch, die je
nach Anlageklassen, Sektoren und Strategien variieren kénnen.

Dieser Teilfonds nutzt zudem die Engagement-Initiativen des Global Stewardship Teams der
Verwaltungsgesellschatft.

Aufteilung der Investitionen

Mindestens 90 % der Anlagen des Teilfonds werden auf die beworbenen 6kologischen und/oder
sozialen Merkmale ausgerichtet sein, wie oben beschrieben. Mindestens 50 % der Investitionen des
Teilfonds sind nachhaltige Investitionen.

Uberwachung der 6kologischen oder sozialen Merkmale

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

Methoden

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



Datenquellen und -verarbeitung sowie Beschrankungen hinsichtlich der Methoden und Daten

Obwohl sich die Verfugbarkeit und Qualitat von ESG-Daten stéandig 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 nutzliche und angemessene Bewertungen bieten konnen. Der Teilfonds kann
aufgrund des systematischen Ansatzes Zugang zu einem grofden Spektrum von Informationen Gber
Portfoliounternehmen hinweg haben. Der Teilfonds stutzt 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 Gberschreiten und/oder bestimmte Kennzahlen ihre
vordefinierten Schwellenwerte Uberschreiten. 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 fordern. Das vom Global Stewardship Team
geflihrte Engagement ist so konzipiert, dass es das Engagement der Anlageteams erganzt. Die
Engagement-Initiativen werden kontinuierlich Uberpruft, verbessert und Giberwacht, um
sicherzustellen, dass sie aktuelle Themen und sich entwickelnde Ansichten zu wichtigen Themen in
den Bereichen Umwelt, Soziales und Unternehmensfiihrung sowie nachhaltigkeitsbezogene
Kontroversen berticksichtigen. Um das Engagement zu steuern, legt das Goldman Sachs Asset
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 Stimmrechtsausiibung 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 verfugt daher nicht Uber einen
spezifischen Index, der als Referenzwert bestimmt wurde, um festzustellen, ob dieses Finanzprodukt
an den von ihm beworbenen 6kologischen oder sozialen Merkmalen ausgerichtet ist.



(o) MepiAnyn
Kavévag oToX0G asipopwyv emevduocewv

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
TNG €QAPPOYAG TNG APXNS TNS KN TTPOKANCONG onPavTikAG BAGRNGS yia ToV TTPOCBIOPIGHS TwV
Biwaoipwy eTeVOUCEWYV, KABWG Kal TTOIOTIKA JETW TNG ETTEVOUTIKNG TTPOCEYYIONG TOU ETTINEPOUG
KEPaAaiou.

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:

« TepiopifovTag TOUG EKDOTEG E ANPIAEYOUEVES OPACTNPIOTNTEG.

+ To empépoug apoifaio KEPAAaIo ETTIOILKEI VA €XEI XAUNAOTEPN EvTAON EKTTOUTTWY AvBpaKa o€
oUyKpion Pe Tov OikTn/OEikTn avapopdg.

ETrevOuTIK OTPATNYIKA

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

MOoAIg o AlaxeipioTrig ETrevdioewy diamoTwael OTI pia eTaipeia TAnpoi Ta kpiripia NKA tou
EMPEPOUG KEQOAQiou, OTTWG TTepIypd@ovTal TTapaTtdvw, o AlaxeipioTrg ETrevduocwy dievepyei
CUMPTTANPWHATIKA avaAucn Twy TTapayovTiwy €TAIPIKAS OIOKUBEPVNONG HEMOVWHEVWY ETAIPEIWV KAl
EVOG PAouaTog TTEPIBAANOVTIKWV KOl KOIVWVIKWY TTAPAYOVTWY TTOU EVOEXETAI VO TTOIKIAAOUV PETAEU
KATNYOPIWV EVEPYNTIKOU, TOPEWV KAl OTPATNYIKWV.

EmimAéov, auto TO emPéPOUG apoifaio KEQAAaio agloTrolei TIG TTPWTOBOUAIES yia evepyd CUUUETOXNA
NG AieBvoug Ouddag EmoTaciag Tng ETaipeiag Aiaxeipiong.

MNooooT16 eTevdUoEWV

TouAdyioTov 10 90% Twv ETTEVOUCEWY TOU ETTINEPOUG KEQOAaiou Ba evapuovideTal Ye Ta
TTEPIBAANOVTIKA /KAl KOIVWVIKA XOPOKTNPEICTIKA TTOU TTPOWOEi, OTTWG ETTIONUAIVETAI TTAPATTAVW.
TouldyioTov 10 50% TwV ETTEVOUCEWY TOU ETTINEPOUG KEPOAAiOU €ival AEIPOPES ETTEVOUODEIG.

MapakoAoudnon wePIBAAAOVTIKWYV | KOIVWVIKWYV XAPOAKTNPIOTIKWV

O AlaxeipiotAg ETTevduoswy XpNOIYOTIOIET JIA CUCTNUATIKA TTPOCEYYION YIA VA TTAPOKOAOUBE TNV
TAPNON TWV DECPEUTIKWY OTOIXEIWV O¢€ £TTITTES0 ao@AAEIag r)/kal XapTopulakiou. O opdadeg
ETTEVOUCEWV £XOUV ThV TTPWTAPXIKA £uBUVN va diao@alifouv TNV ev Adyw TAPNON o€ ouvexr Bdon
(TTPIV KA PETA TNV eKAOTOTE oUVAAAayr)). H opdda avegdptnTng TTOTITEIAG €XEI TNV £UBUVN va
TTOPAKOAOUBEI Kal N YTINPEeoia ZUPPOpWong €xel TNV €uBUVN, KATA TTEPITITWON, VO TTAPEXEI
OUMBOUAEG yia Tnv eTTiAuon TTapaBidoswy.

Me0BodoAoyieg



O1 opdadeg eTevduoewy Tou AlaxelpioTh ETTevdloewyv evOEXETAI VA XPNOIKWOTTOIOUV UIa GEIpd aTTo
OIAPOPETIKEG HEBODOUG YIa VO EVOWPATWVOUV TIG TTapapéTpoug NKA oTnv €mmiAoyr] oToIxEiwv
EVEPYNTIKOU Kal 0Tn dnuioupyia XapToQUAAKiou.

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

Evw n diaBsoipdtnta Kai n moidtnTa Twv dedopévwy MNMKA ouvexi¢ouv va BeATILvVoVTal, TO ETTINEPOUG
apolBaio KepAhaio dev TIOTEVEI OTI £TTI TOU TTAPOVTOG UTTAPXE! Evag TTAPOX0G dedopévwy MKA TTou va
TTOPEXEI CUVOAIKA Ta TTI0 XPAOINA Baoikd dedopéva. Qg ek TOUTOU, AgIOTTOIOUVTAI TTOAAOI TPITOI
TIPOUNBEUTEG IO va KAAUWOUV TIG BIOPOPETIKEG AVAYKEG KAl TTEPITITWOEIG XPAONG. To £TTINEPOUG
apolBaio KEQAAQIO TTPOTIMA TN XPON TTI0 AVAAUTIKWY OedOoPEVWY TTou BaciovTal oTIG £TTIOA0EIG,
OTTWG Ol EKTTOPTTEG AvOpaKa, OTTou gival dIaBEaIua.

To emuépoug apoifaio ke@aAaio pTTopei va uttoAoyioel 1) va avalnTioel EVAAAAKTIKEG TTNYEG
OedopéVWY yia eANITTH dedopéva MNMKA, OTTou TETOIEG TTPOCEYYIOEIG UTTOPOUV VA TTAPEXOUV XPACIUES
Kal katadAAnAeg afloloyAoeig. To empépoug auoifaio KepAAaio YUTTOPE va £xel TTPOGRACN o€ éva
MEYAAO €UPOG TTANPOPOPIWYV HETAEU TWV ETAIPEIWV XaPTOPUAAKiou, SESONEVNG TNG CUCTNHATIKAG
TTpocéyyiong. To empépoug auoifaio kepaAaio dev BaaileTal ATTOKAEIOTIKA G€ £EWTEPIKOUG TTAPOXOUG
oedopévwy Kal aflotrolei e€wTepIka dedopéva MKA yia Tn BeAtiwon Twv diadikaaiwy avdAuong Kal
épeuvag ato Tn BAon TTPOG TNV KOPUPH, TNV EQAPHOYT OTTOKAEICHWY Kal TNV E0WTEPIKA avaAuon Twv
TTEPIBAANOVTIKWV KAl KOIVWVIKWY XOPAKTNPICTIKWV.

Aéouoa smipéAcia

Agdopévng TnG avtiAnwng o611 ol TTapdyovTeg NMKA ptTopouv va eTTNPEACOUV TIG ETTIOOCEIG KAl TO
TIPOQIA KIVOUVOU TWV £TTEVOUCEWY, TO ETTINEPOUG AUOIBAIO KEQAAAIO ETTIOILKEI VA KATAVOROEI TOV
QAVTIKTUTTO TWV KIVOUVWVY TToU ouvdéovTal pe Ta ¢ntrpaTa MNMKA. O1 opddeg eTevOUoEwY (TTPWTN
YPOUMN) €ival TTPWTIOTWG UTTEUBUVEG YIa TNV EVOWPATWON Kal TN diaxeipion KIvOUVwY Kal EUKAIPIWV
BIwaoIpoTNTag oW TNG 6€ouaag eTTINEAEIG. H opdda diaxeipiong KIVOUVWY (deUTEPN YPAPUNR) gival
uTTEUBUVN YIa TN dlaXEiPION TWV TTPOCDIOPICUEVWV KIVOUVWY BIWCINOTNTAG HEOW ETTOTITEIOG, EVEPYOU
OUMUETOXNG OTNV TTPWTN YPAUMNA OTaV Ta £TTITTEdA KIVOUVOU BIWOINOTNTAG uTTEPRaivouy Tn dIdBeon
TNG €TAIPEIOG YIO avAANWN KIVOUVOU / | OUYKEKPIPEVOI DEIKTEG HETPNONG UTTEPPBaivouv Ta
TTpokaBopIouéva KaTwTaTa OpIa. ETriong, To emuépoug apoifaio KEQAAAIO XPNOIUOTTIOIE EOCWTEPIKA
OUCTHHOTA TTAPAKOAOUONONG yIa TOV EAEYXO TWV BECEWV TWV EKOOTWV EVAVTI KATEUBUVTAPIWY
YPOUMWY TTOU €XOUV eKTTOVNOET yIa va dIao@AAIOuV T CUPPOPPWON YE BEIKTEG BIWOIPOTATAG.

MoAITIKEG EvEPYOU OUHMETOXNAG

H evepyOG CUPUETOXN O€ TAIPEIEG XAPTOPUAOKIOU Kal EKOOTEG TIPAYHATOTTOIEITAI O€ OXEON HE OAEG TIG
KATNYOPIEG EVEPYNTIKOU KaI UTTOPET VA TTOIKIAAEI avAAoya PJE TNV OPAda eTTEVOUCEWV. AivETal
BapuTtnTa GTNV TTPOANTITIKY EVEPYO CUMPUETOXN BACEI ATTOTEAECUATWY, OE HIa TTPOCTTABEIa va
TTPowONOoUV o1 BEATIOTEG TTPAKTIKES. O1 dpdoclg evepyoU CUNPETOXNG TToU UAoTToIEl N AleBvriig Opada
EmoTtaciag (Global Stewardship Team) amrookoTroUv 0Tn GUPTTARPWGON TWY AVTIOTOIXWYV dPACEWY
EVEPYOU CUPMETOXNG TWV OUAdwV e1TevoUoewv. O1 TIpwWTOROUAIES yIa evepyd CUUHETOXNA
eTravegeTddovTal, evioxuovTal Kal TTapakoAouBouvTal CUVEXWG Yia va dlac@alifeTal OTI
TrepIAapBdvouyv ettikaipa {NTAUATA Kal EEEANICTOPEVEG ATTOWEIG YIa Kaipia TTEPIBAAAOVTIKA, KOIVWVIKA
Kal OXETIKA Pe TN SlakuBépvnon ¢nTAPaTa Kal Sia@wvieg OxeTIKESG We TN BiwoiudTtnTa. MNa Adyoug
KaBodrynong Twyv TTPOCTTabEIV EvEPYOU CUPUETOXNG, N Algbvrig Oudda EmioTaciag tng Goldman
Sachs Asset Management BeoTriCel £va TTAQICIO ETTIOTACIOG, TO OTTOIO ATTOTUTTWVEI TIG OEUATIKEG
TTpoTEPAIOTNTES TNG AlgBvoug Ouddag ETmiotaciag Tng Goldman Sachs Asset Management,
KaBodnyei TIG TTPOCTTABEIEG YNPOPOPIag KAl EVEPYOU CUMPUETOXNG Kal Ba TTepIAapBavel
TTEPIBAANOVTIKA, KOIVWVIKG KAl OXETIKA Pe TN dlakuBépvnon ¢nTrPaTa TTou BewpoUue OnUAvTIKA 0G0V
a@opd TIg TMOAVEG DUCHEVEIG ETTITITWOEIG.

KaBopiopévog deikTng avagopdg
A/Y - AuTo 1O €mmigépoug apoiBaio KEPAAaIo aTTOTEAE avTIKEINEVO EvEPYAG DlaxEipIoNG Kal, WG €K

TOUTOU, &gV £x€l KOBOPIOTEI CUYKEKPIPEVOG OEIKTNG WG BEIKTNG avapopdg yia ToV TTPOCGdOIoPICUO TOU
Katd TT600V auTd TO XPNUATOTTIOTWTIKO TTPOIOV euBuypaupieTal Je Ta TTEPIBAAAOVTIKA 1) KOIVWVIKA
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(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
per la determinazione degli investimenti sostenibili, nonché dal punto di vista qualitativo attraverso
I'approccio di investimento del Comparto.

Caratteristiche ambientali o sociali del prodotto finanziario

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.
+ Il Comparto promuove un'impronta di carbonio inferiore rispetto all'Indice/Indice di riferimento.
Strategia di investimento

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

Una volta determinato che una societa soddisfa i Criteri ESG del Comparto come sopra descritti, il
Gestore degli investimenti conduce un'analisi supplementare dei fattori di corporate governance delle
singole societa e di una serie di fattori ambientali e sociali che possono variare a seconda delle
classi di attivita, dei settori e delle strategie.

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

Quota degli investimenti

Almeno il 90% degli investimenti del Comparto € allineato alle caratteristiche ambientali e/o sociali
promosse, come indicato sopra. 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 pud stimare o cercare fonti di dati alternative per i dati ESG mancanti, laddove tali
approcci possano fornire valutazioni utili e appropriate. || 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

N/A — Il Comparto & gestito attivamente e pertanto non dispone di un indice specifico designato
come indice di riferimento per determinare se questo prodotto finanziario € allineato con le
caratteristiche ambientali o sociali che promuove.



(a) Resumo
Produto sem objetivo de investimento sustentavel

Este produto financeiro promove caracteristicas ambientais ou sociais, mas ndo tem como objetivo o
investimento sustentavel. Embora ndo tenha como objetivo o investimento sustentavel, dedicara
uma proporgao minima de 50% a investimentos sustentaveis.

Principais impactos negativos

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

Caracteristicas ambientais ou sociais do produto financeiro

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

« Restringindo o investimento em emitentes envolvidos em atividades controversas.
- O Subfundo visa ter uma pegada de carbono inferior & do indice/indice de Referéncia.
Estratégia de investimento

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

Assim que o Gestor de Investimentos determinar que uma empresa cumpre os Critérios ESG do
Subfundo, conforme descrito acima, conduzira uma analise complementar dos fatores relativos a
governacgao empresarial de cada uma das empresas, e de uma diversidade de fatores ambientais e
sociais, que poderao variar entre classes de ativos, setores e estratégias.

Adicionalmente, este Subfundo tira partido das iniciativas de envolvimento da Equipa de Gestao
Global da Sociedade Gestora.

Proporgao dos investimentos

Pelo menos 90% dos investimentos do Subfundo estardo alinhados com as caracteristicas
ambientais e/ou sociais promovidas, conforme acima referido. Pelo menos 50% dos investimentos
do Subfundo sdo investimentos sustentaveis.

Monitorizagado das caracteristicas ambientais ou sociais

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

Metodologias

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



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

Embora a disponibilidade e a qualidade dos dados ESG continuem a melhorar, o Subfundo néo
acredita que exista atualmente um fornecedor de dados ESG que abranja, de forma holistica, os
dados subjacentes mais Uteis. Varios fornecedores terceiros sao, por conseguinte, utilizados para
satisfazer o conjunto diversificado de necessidades e casos de utilizacdo. O Subfundo prefere
utilizar dados mais detalhados baseados no desempenho, tais como as emissdes de carbono,
quando disponiveis.

O Subfundo pode estimar ou procurar fontes de dados alternativas para os dados ESG em falta,
quando essas abordagens podem fornecer avaliagdes uteis e adequadas. O Subfundo podera ter
acesso a um vasto leque de informag¢des em empresas da carteira, dada a abordagem sistematica.
O Subfundo ndo se baseia exclusivamente em fornecedores de dados externos e utiliza dados ESG
externos para melhorar os seus processos de pesquisa e analise ascendente, implementar
exclusodes e informar a analise interna das caracteristicas ambientais e sociais.

Diligéncia devida

Dada a convicgao de que os fatores ESG podem afetar o desempenho e o perfil de risco dos
investimentos, o Subfundo procura compreender o impacto dos riscos relacionados com ESG. A
integracao e a gestao de riscos e oportunidades de sustentabilidade através da diligéncia devida é
principalmente da responsabilidade das equipas de investimento (primeira linha). A Gestao de
Riscos (segunda linha) tem a responsabilidade de gerir os riscos de sustentabilidade identificados
através de supervisio e envolvimento com a primeira linha quando os niveis de risco de
sustentabilidade excedem o apetite pelo risco da empresa e/ou as métricas especificas excedem os
respetivos limites predefinidos. O Subfundo também utiliza sistemas de monitorizagao internos para
verificar as posi¢des dos emitentes face a diretrizes criadas para garantir a conformidade com os
indicadores de sustentabilidade.

Politicas de envolvimento

O envolvimento com empresas de carteira e com emitentes realiza-se em todas as classes de ativos
e pode variar consoante as equipas de investimento. H4 um foco num envolvimento proativo
baseado em resultados, numa tentativa de promover melhores praticas. Os envolvimentos
realizados pela Equipa de Gestao Global foram concebidos para complementar os envolvimentos
realizados pelas equipas de investimento. As iniciativas de envolvimento sdo continuamente
revistas, melhoradas e monitorizadas para garantir que incorporam as questdes atuais e a evolugao
das opinides sobre os principais topicos ambientais, sociais e de governacéo e sobre as
controvérsias relacionadas com a sustentabilidade. Para orientar as nossas a¢des de envolvimento,
a Equipa de Gestao Global da Goldman Sachs Asset Management estabelece um quadro de
gestao, que reflete as prioridades tematicas da Equipa de Gestao Global da Goldman Sachs Asset
Management, orienta os nossos esforcos em matéria de exercicio de direitos de voto e
envolvimento, e incluira questdes ambientais, sociais e relativas a governagédo que consideramos
serem fundamentais em termos de potenciais impactos negativos.

indice de referéncia designado

Nao aplicavel. Este Subfundo € gerido ativamente e, por conseguinte, ndo tem um indice especifico
designado como indice de referéncia para determinar se este produto financeiro esta alinhado com
as caracteristicas ambientais ou sociais que promove.



(a) 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
mediante la aplicacion del principio de no causar un perjuicio significativo (DNSH, por sus siglas en
inglés) para determinar las inversiones sostenibles, asi como de forma cualitativa, a través del
enfoque de inversién 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.

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

Estrategia de inversién

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

Una vez que el Gestor de Inversiones determine que una empresa cumple los Criterios ASG del
Subfondo descritos anteriormente, el Gestor de Inversiones realiza un analisis complementario de
los factores de gobernanza corporativa de las empresas individuales, asi como de una serie de
factores medioambientales y sociales que pueden variar segun las clases de activos, los sectores y
las estrategias.

Ademas, el Subfondo aprovecha las iniciativas de implicacion del equipo de administracion
responsable global de la Sociedad Gestora.

Proporcién de inversiones

Al menos el 90 % de las inversiones del Subfondo se ajustaran a las caracteristicas
medioambientales o sociales promovidas, como se ha indicado anteriormente. 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 o a nivel de cartera. Los equipos de inversion se encargan,
principalmente, de garantizar que todos los procesos se realicen conforme a los criterios
establecidos de forma continua (antes y después de la negociacién). La funcion de supervisién
independiente tiene la responsabilidad de realizar un seguimiento oportuno, mientras que la funcién
de cumplimiento normativo se encarga de asesorar en materia de resolucién de infracciones en los
casos en que resulte procedente.



Métodos

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

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

Pese a que la disponibilidad y la calidad de los datos ASG no dejan de mejorar, el Gestor de
Inversiones cree que actualmente ningun proveedor de datos ASG auna todos 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 informacion 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 aplicacion 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. El 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 implicacion

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
equipos de inversion. Las iniciativas en materia de implicacién se revisan, mejoran y supervisan de
forma continua a fin de garantizar la incorporacion 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
implicacion, 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
implicacion 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.



(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
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.
+ Delfonden stravar efter att ha en lagre koldioxavtryck an indexet/referensvardet.
Investeringsstrategi

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

Nar investeringsférvaltaren har faststallt att ett féretag uppfyller delfondens ESG-kriterier enligt
beskrivningen ovan utfor investeringsforvaltaren en kompletterande analys av det enskilda féretagets
bolagsstyrningsfaktorer och en rad miljérelaterade och sociala faktorer som kan variera mellan
tilgangsklasser, sektorer och strategier.

Delfonden tillampar ocksa forvaltningsbolagets Global Stewardship Teams engagemangsinitiativ.
Andel av investeringar

Minst 90 % av delfondens investeringar ar anpassade till de miljérelaterade eller sociala egenskaper
som framjas, enligt ovan. 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 fortldpande (fore och efter handel). Oberoende tillsyn ansvarar for att
Overvaka och efterlevnadsfunktionen ansvarar for att ge rad om avhjalpande av dvertradelser dar det
ar tillampligt.

Metoder

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

Datakallor och databehandling och begransningar for metoder och data

Aven om ESG-datas tillganglighet och kvalitet fortsatter att férbattras tror inte delfonden att det for
narvarande finns en ESG-dataleverantér som paketerar de mest anvandbara underliggande
uppgifterna pa ett heltdckande satt. Flera tredjepartsleverantérer 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, férutsatt att
sadana tillvagagangssatt kan ge anvandbara och lampliga bedomningar. Delfonden kan ha tillgang
till ett brett urval av information om portféljfféretag med den systematiska metoden. Delfonden férlitar
sig inte enbart pa externa dataleverantdrer 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 -mdjligheter via due diligence ar framst investeringsteamens ansvar (férsta
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 foérdefinierade troskelvarden. Delfonden
anvander aven interna 6vervakningssystem for att kontrollera emittentpositioner mot riktlinjer som
skapats for att sdkerstalla efterlevnad av hallbarhetsindikatorer.

Strategier for engagemang

Engagemang med portféljens féretag 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 férvaltningsteamet ar utformat for att
komplettera det engagemang som utfors av investeringsteamen. Engagemangsinitiativen granskas
kontinuerligt, forbattras och dvervakas for att sakerstélla att de inforlivar 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 forvaltningsram, som aterspeglar
forvaltningsteamets tematiska prioriteringar, vagleder réstning och engagemang och kommer att
inkludera fragor om miljo, socialt ansvar och bolagsstyrning som vi anser vara potentiella
huvudsakliga negativa konsekvenser.

Valt referensvarde

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



GOLDMAN SACHS FUNDS Il Sustainability-related disclosures

The EU Sustainable Finance Disclosure Regulation (SFDR) requires Goldman Sachs Asset
Management to provide certain information and disclosures. Please note that this information may
be updated from time-to-time.

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

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

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

© 2026 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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