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(a) Summary
No significant harm to the sustainable investment objective

Issuers that are classified as contributing to a Sustainable Investment are also required to meet the
do no significant harm (DNSH) criteria of the Management Company’s Sustainable Investment
Framework. Any issuers that do not meet the DNSH criteria 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 doing significant harm
and excluded from qualifying as a Sustainable Investment.

Principal adverse impacts

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

Sustainable investment objective of the financial product

The Sub-Fund aims to contribute to creating a more sustainable future by investing in bonds of
which the proceeds are used to finance or refinance in part or in full new and/or existing projects
that are beneficial to society.

Investment strategy

The Investment Manager implements the sustainable investment objective’s criteria on a binding
basis into its investment process, as described above, under the sustainable investment objective
of this Sub-Fund.

In addition to applying the sustainable investment objective’s criteria as set forth above the
Investment Manager may integrate ESG factors with traditional fundamental factors as part of its
fundamental research process to seek to: (i) determine whether a particular fixed income security
and/or sector is suitable and attractively priced for investment and (ii) assess their potential impact
on the credit quality and spreads of a particular fixed income security. Traditional fundamental
factors that the Investment Manager may consider on a non-binding basis include, but are not
limited to, leverage, earnings, enterprise value, industry trends and macroeconomic factors. ESG
factors that the Investment Manager may consider include, but are not limited to, carbon intensity
and emissions profiles, workplace health and safety and cyber risk, stakeholder relations,
employee relations, management incentives, governance structure and practices, environmental
issues, physical climate risk exposure, loan servicer governance and controversies and labour
practices.

To the extent the Sub-Fund invests in use of proceeds bonds, the exclusion criteria for the EU
Paris-aligned Benchmark will be applied on a look through basis to the economic activities
financed by such bonds. As part of EU Paris-aligned Benchmark exclusions, the Sub-Fund will also
exclude investments in use of proceeds bonds issued by companies found to be in violation of the
UNGC principles or the OECD Guidelines for Multinational Enterprises.

Green, Social and Sustainability Bond Assessment Methodology

The Management Company’s proprietary Green, Social and Sustainability Bond Assessment
Methodology details the technical screening for each economic activity that appears in social



bonds. Each economic activity should meet these technical screening criteria which are formed
from the ICMA Social Bond Principles and internal social screening criteria. The Sub-Fund seeks
to align the economic activities within social bonds to specific UN SDG'’s.

Proportion of investments
At least 90% of the investments of the Sub-Fund are sustainable investments.
Monitoring of sustainable investment objective

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

The Investment Manager updates the underlying data within 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 becoming ineligible if it, for example, no
longer meets the criteria to be a sustainable investment. In such circumstances, the Sub-Fund may
continue to remain invested in such issuer until the next quarterly update of the data informing the
list of issuers qualifying as a sustainable investment. Any investments that are no longer eligible as
a sustainable investment following the next quarterly update of the data will be removed from the
Sub-Fund as soon as possible and in the best interests of Shareholders.

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.

Methodologies

The Investment Manager’s investment teams may use a number of different styles to embed ESG
considerations into asset selection and Sub-Fund construction.

Data sources, processing and limitations

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.

Due diligence

ESG evaluation is a core component of the Investment Manager’'s fundamental analysis. ESG
practices are assessed as part of the investment process where they are deemed material to credit
risk.

Engagement policies

Assessing and promoting effective stewardship among the companies and issuers represented in
the Sub-Fund is a key part of the investment process.

Attainment of the sustainable investment objective

Not Applicable — This question is not applicable as the Sub-Fund does not have a specific index
designated as a reference benchmark to meet the sustainable investment objective.



(b) No significant harm to the sustainable investment objective

How do the sustainable investments 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 (“PAIs”) set out in the regulatory technical standards supplementing SFDR.

Additionally, all issuers with a very severe controversy are considered to be doing significant harm
and excluded from qualifying as a Sustainable Investment.

How have the indicators for adverse impacts on sustainability factors been taken into
account?

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

In regard to the consideration of the PAI Indicators as part of the DNSH assessment of an issuer,
as noted above a proprietary quantitative or qualitative threshold for significant harm has been set
for all 14 mandatory PAIs relating to investee companies are assessed using information from an
external data provider. These thresholds for significant harm have been set on a relative or
absolute basis against each PAI depending on the Management Company’s assessment of the
worst performing investments with respect to those PAIs. Where data is not available for a specific
PAI a suitable proxy metric has been identified. If both PAI and proxy PAI data (where relevant) is
not available and/or applicable to complete the DNSH assessment on an issuer, such issuer is
generally excluded from qualifying as a sustainable investment.

Information on how the product considered principal adverse impacts on sustainability factors will
be available in the Sub-Fund's annual report.

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

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

(c) Sustainable investment objective of the financial product

What is the sustainable investment objective of this financial product?

The Sub-Fund aims to contribute to creating a more sustainable future by investing in bonds of
which the proceeds are used to finance or refinance in part or in full new and/or existing projects
that are beneficial to society. In order to achieve this, the Sub-Fund applies the Management
Company’s proprietary Green, Social & Sustainability Bond Assessment Methodology and invests
in social bonds (as defined by the ICMA Social Bond Principles) from issuers that generate a



positive societal impact alongside a financial return. The Sub-Fund aims to address or mitigate a
specific social issue and/or seek to achieve positive social outcomes that are aligned with the ICMA
Social Bond Principles and following categories:

« Affordable basic infrastructure

« Access to essential services

« Affordable housing

« Employment generation

- Food security and sustainable food systems

« Socioeconomic advancement and empowerment

A social issue threatens, hinders, or damages the well-being of society or a specific target
population. For the avoidance of doubt, it is acknowledged that the definition of target population
can vary depending on local contexts and that, in some cases, such target population may also be
served by addressing the general public.

The Investment Manager will also 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:

- production of, and/or involvement in controversial weapons (including nuclear weapons),

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

+ tobacco production,
« adult entertainment,
+ fur and leather,

+ firearms,

« gambling.

Information on the thresholds and criteria applied when assessing the afore mentioned revenues
may be found in the (g) Methodologies section below.

Adherence to these ESG characteristics will be based on thresholds pre-determined by the
Investment Manager in its sole discretion and applying such thresholds to proprietary data and/or
data provided by one or more third party vendor(s). 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 sustainable investment
objective’s 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 sustainable



investment objective of the Sub-Fund.
(d) Investment strategy

What investment strategy does this financial product follow?

The Investment Manager implements the sustainable investment objective’s criteria on a binding
basis into its investment process, as described above, under the sustainable investment objective
of this Sub-Fund.

In addition to applying the sustainable investment objective’s criteria as set forth above the
Investment Manager may integrate ESG factors with traditional fundamental factors as part of its
fundamental research process to seek to: (i) determine whether a particular fixed income security
and/or sector is suitable and attractively priced for investment and (ii) assess their potential impact
on the credit quality and spreads of a particular fixed income security. Traditional fundamental
factors that the Investment Manager may consider on a non-binding basis include, but are not
limited to, leverage, earnings, enterprise value, industry trends and macroeconomic factors. ESG
factors that the Investment Manager may consider include, but are not limited to, carbon intensity
and emissions profiles, workplace health and safety and cyber risk, stakeholder relations,
employee relations, management incentives, governance structure and practices, environmental
issues, physical climate risk exposure, loan servicer governance and controversies and labour
practices. The identification of a risk related to an ESG factor will not necessarily exclude a
particular fixed income security and/or sector that, in the Investment Manager’s view, is otherwise
suitable and attractively priced for investment. The relevance of specific traditional fundamental
factors and ESG factors to the fundamental investment process varies across asset classes,
sectors and strategies. The Investment Manager may utilise data sources provided by third party
vendors and/or engage directly with issuers when assessing the above factors. The Investment
Manager employs a dynamic fundamental investment process that considers a wide range of
factors, and no one factor or consideration is determinative.

The Investment Manager intends to engage with corporate and sovereign issuers in this Sub-Fund
that the Investment Manager believes to have low ESG credentials, with the objective to encourage
corporate issuers to improve their ESG practices relative to peers and to encourage sovereigns to
improve their overall environmental performance and to encourage enhanced disclosures of
climate related metrics. The Investment Manager may invest in an issuer prior to or without
engaging with such issuer.

Additionally, this Sub-Fund aligns with the Goldman Sachs Asset Management Global Stewardship
Team’s engagement initiatives. The engagements conducted by our corporate analysts and
sovereign economists focus on proactive engagement in an attempt to promote best practices.
Engagement initiatives are continually reviewed, enhanced and monitored to ensure they
incorporate current issues and evolving views about key environmental, social, and governance
topics. To guide engagement efforts, the Goldman Sachs Asset Management Global Stewardship
Team establishes a Stewardship Framework, which reflects the Goldman Sachs Asset
Management Global Stewardship Team’s thematic priorities and guides engagement efforts.

To the extent the Sub-Fund invests in use of proceeds bonds, the exclusion criteria for the EU
Paris-aligned Benchmark will be applied on a look through basis to the economic activities financed
by such bonds. As part of EU Paris-aligned Benchmark exclusions, the Sub-Fund will also exclude
investments in use of proceeds bonds issued by companies found to be in violation of the UNGC
principles or the OECD Guidelines for Multinational Enterprises.

Green, Social and Sustainability Bond Assessment Methodology

The Management Company’s proprietary Green, Social and Sustainability Bond Assessment
Methodology details the technical screening for each economic activity that appears in social
bonds. Each economic activity should meet these technical screening criteria which are formed
from the ICMA Social Bond Principles and internal social screening criteria. The Sub-Fund seeks to



align the economic activities within social bonds to the UN SDG’s:
« SDG 1 - No Poverty
« SDG 2 — Zero Hunger
+  SDG 3 - Good Health & Wellbeing
+  SDG 4 — Quality Education
« SDG 5 - Gender Equality
+ SDG 6 - Clean Water & Sanitation
+ SDG 8 — Decent Work and Economic Growth
« SDG 9 - Industry, Innovation & Infrastructure
«  SDG 10 — Reduced Inequalities
+ SDG 11 - Sustainable Cities and Communities

In line with the Green, Social and Sustainability Bond Assessment Methodology, the Sub-Fund
assesses the following metrics:

« Number of beneficiaries — Total and per million invested
« Split of bond proceeds assigned to new projects versus re-financing of existing projects

+ Percentage of the benchmark ineligible as a result of the Management Company’s Green,
social & Sustainability Bond Assessment

- Split of bond proceeds assigned to International Capital Markets Association (ICMA) Social
Bond Principles categories

What are the binding elements of the investment strategy used to select the investments to
attain the sustainable investment objective?

The Sub-Fund implements the exclusionary screens as set forth in the sustainable investment
objective’s criteria, further described above. As part of the sustainable investment objective’s
criteria, the Sub-Fund avoids investment in debt securities issued by corporate and sovereign
issuers that are, in the opinion of the Investment Manager, directly engaged in, and/or deriving
significant revenues from the following activities: production of, and/or involvement in controversial
weapons (including nuclear weapons), extraction and/or production of certain fossil fuels (including
thermal coal, oil sands, shale oil and gas, arctic oil and gas), production of tobacco, adult
entertainment, fur and leather, firearms and gambling.

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

Minimum net asset contribution to social bonds. The Sub-Fund aims to generate returns by
actively managing a portfolio that predominantly (minimum of 2/3) invests in social bonds mainly
dominated in Euro.

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

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



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

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. PAIs are
also taken into account qualitatively through the application of the binding sustainable investment
objective’s 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 PAIs are
taken into account will be available in the Sub-Fund’s annual report pursuant to SFDR Article 11.

(e) Proportion of investments

What is the asset allocation and the minimum share of sustainable investments?

The asset allocation of the Sub-Fund towards Sustainable Investments is reflected in the table
below.

At least 90% of the investments of the Sub-Fund are sustainable investments. The Sub-Fund does
not commit to invest in sustainable investments with an objective that is aligned with the EU
Taxonomy. Up to 10% may be held in securities such cash and cash equivalents, derivatives,
UCI’'s, UCITS and issuers for which data is lacking and which fall into the lowest ESG category or
otherwise become eligible for exclusion after purchase but cannot be readily disposed of.



GOLDMAN SACHS FUNDS Ili Sustainability-related disclosures

Investments

#2 Not sustainable
10%

#1 Sustainable covers sustainable investments with environmental or social objectives.

#2 Not sustainable includes investments which do not qualify as sustainable
investments.

How does the use of derivatives attain the sustainable investment objective?

The use of derivatives is primarily meant to hedge investment risks. The investments do not affect
the attainment of the sustainable investment objective.

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

Whilst this Sub-Fund intends to make sustainable investments, it does not take into account the EU
criteria for environmentally sustainable economic activities within the meaning of the EU Taxonomy
and therefore its portfolio alignment with such EU Taxonomy is 0%.

However, the position will be kept under review as the underlying rules are finalised and the
availability of reliable data increases over time.

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

No, 0%.
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The two graphs below show in green the minimum percentage of investments thart are aligned with
the EU Taxonomy. As there is no appropriate methodofogy 1o derermine the Taxonomy-alignment
of sovereign bonds*, the first graph shows the Taxonomy alignment in relation o all the
investments of the financial product including soveraign bonds, while the second graph shows the
Taxonomy alignment only in relation to the investments of the financial product other than
sovereign bonds.

1, Taxonomy-alignment of investments 2, Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*
0%
) 0% B Taxonomy-
.IEIDF‘-GI'H',-EHEFIEG (no aligned (no
fossil gas & nuclear) fossil gas &
nuclear)
O Non Taxonomy-aligned O Non
Taxonomy-
aligned 1009

100%

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

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

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

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

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

Not Applicable

What is the minimum share of sustainable investments with a social objective?

The minimum share of Sustainable Investments with a social objective is 90%.

What investments are included under “#2 Not Sustainable”, what is their purpose and are
there any minimum environmental or social safeguards?

Investments included under “#2 Not sustainable" include securities such as UCITS, UCIs, cash for
liquidity purposes, derivatives for efficient portfolio management, and issuers for which data is
lacking or which fall into the lowest ESG category or otherwise become eligible for exclusion after
purchase but cannot be readily disposed of. These 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 may vary from time to
time.

These investments are not subject to any minimum environmental or social safeguards.
(f) Monitoring of sustainable investment objective

What sustainability indicators are used to measure the attainment of the sustainable
investment objective by this financial product?
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The following sustainability indicators are used to measure the attainment of each of the
sustainable investment objectives of the Sub-Fund:

+ % of companies in the Sub-Fund that are, in the opinion of the Investment Manager directly
engaged in, and/or deriving significant revenues from: production of, and/or involvement in
controversial weapons (including nuclear weapons), extraction and/or production of certain
fossil fuels (including thermal coal, oil sands, shale oil and gas, arctic oil and gas), production
of tobacco, adult entertainment, fur and leather, firearms and gambling.

+ 9% of the net assets of the Sub-Fund invested in social bonds.

How are the sustainable investment objective and the sustainability indicators monitored
throughout the lifecycle of the financial product and what are the related internal/external
control mechanisms?

The sustainable investment objective and sustainability indicators of the Portfolio will be measured
and evaluated on an ongoing basis.

The Investment Manager updates the underlying data within 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 becoming ineligible if it, for example, no
longer meets the criteria to be a sustainable investment. In such circumstances, the Portfolio may
continue to remain invested in such issuer until the next quarterly update of the data informing the
list of issuers qualifying as a sustainable investment. Any investments that are no longer eligible as
a sustainable investment following the next quarterly update of the data will be removed from the
Portfolio as soon as possible and in the best interests of Shareholders.

GSAM uses proprietary firm and third-party systems to monitor compliance with binding
environmental or social characteristics and minimum sustainable investment commitments of the
Portfolio 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 Portfolio 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 Portfolio) 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.

Monitoring of Towards Sustainability label sector requirements

The Management Company updates the underlying data within the Towards Sustainability
monitoring screen on at least a quarterly basis. Any change in circumstances of an issuer in
between the scheduled quarterly update of data may result in an issuer becoming ineligible if it, for



example, no longer meets the criteria to be an eligible investment for the label. In such
circumstances, the Sub-Fund may continue to remain invested in such issuer until the next
quarterly update of the data informing the list of issuers qualifying as an eligible investment. Any
investments that are no longer eligible with respect to the requirements in of the label following the
next quarterly update of the data will be removed from the Sub-Fund as soon as possible in an
orderly manner and in the best interests of Shareholders.

(9) Methodologies

What are the methodologies used to measure the attainment of the sustainable investment
objective?

The following methodologies are used to measure how the sustainable investment objective of the
product is attained.

Percentage of Sustainable Investments

The consideration of investments made by the Portfolio as sustainable investments is determined
by reference to the Management Company’s Sustainable Investment Framework, which includes
an assessment as to whether the investment contributes to an environmental and/or social
objective. Under this framework, an investment is considered to be contributing to an environmental
and/or social objective via either a product contribution or operational contribution or certified as
Green, Social and Sustainable by the Management Company’s proprietary Green, Social &
Sustainability Bond Assessment Methodology. 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. Certification as Green, Social and Sustainable by our proprietary
Green, Social and Sustainable bonds framework could also be considered as part of the
Management Company’s proprietary Green, Social & Sustainability Bond Assessment
Methodology. This Portfolio does not target a specific category of sustainable investments but
assesses all investments made pursuant to its overall investment strategy using the Sustainable
Investment Framework. Hence, the sustainable investments made by this Portfolio may contribute
to a variety of environmental and/or social objective of the sustainable investments. Issuers that are
classified as contributing to a sustainable investment are also required to meet the DNSH criteria of
the Management Company’s Sustainable Investment Framework. Any issuers that do not meet the
DNSH test will not qualify as a sustainable investment. A proprietary quantitative or qualitative
threshold for significant harm has been set for all 14 mandatory indicators relating to investee
companies for adverse impacts on sustainability factors (“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.

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

The Management Company leverages Goldman Sachs Asset Management's proprietary approach
to identifying and evaluating global norms violators and issuers that may be engaged in poor
governance practices, in particular with respect to sound management structures, employee
relations, remuneration of staff and tax compliance. The proprietary approach seeks to identify,
review, evaluate and monitor companies that are flagged by external data providers as being in
violation of, or otherwise not aligned with, the United Nation Global Compact (UNGC) principles,



the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights as well as companies that have received high controversy scores (including
significant governance controversies, severe labour rights controversies and severe tax compliance
controversies). Following review of these external data input, companies that the Management
Company believes to have an ongoing and serious violation and/or are considered to not be
following good governance practices with insufficient remediation will be excluded from investment
by the Sub-Fund. The list of companies will be reviewed on at least a semi-annual basis. The
Management Company may not be able to readily sell securities that are intended for exclusion
from the Sub-Fund based on this review (for example, due to liquidity reasons outside of the
Management Companies control), however, will seek to divest as soon as possible in an orderly
manner and in the best interests of Investors.

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

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

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

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

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

« the extraction of thermal coal (5%);

« small arms and military contracting (5%);

+ the production of tobacco (0%);

- the wholesale distribution of tobacco (5%);

+ the retail distribution of tobacco (10%);

+ adult entertainment (5% for production);

« adult entertainment 10% for distribution);

« fur & specialty leather (5% for production);

+ fur & specialty leather (10% for distribution);

« gambling operations (5%);

« gambling operations supporting products and services (50%).
The percentages behind brackets in this list are currently used as thresholds. These thresholds
may change from time to time at the discretion of the Management Company and is reliant upon
external data sources. Issuers are being assessed based upon external data sources. This is
monitored on an ongoing basis by the guidelines team.

Additional explanation activities definition.

Controversial weapons



Certain weapons are considered to be controversial due to their disproportionate and indiscriminate
impact on the civilian population. This is the case for anti-personnel landmines, cluster munitions,
biological weapons, chemical weapons, depleted uranium ammunitions, and white phosphorus
weapons. Companies in scope are companies that are involved in manufacturing or of
manufacturing tailor-made components, using, repairing, putting up for sale, selling, distributing,
importing or exporting, storing or transporting for the above mentioned weapons. Separate criteria
have been developed for nuclear weapons in addition to the criteria above, since they have a
different character from other weapon types. Companies are restricted that have an industry tie to
nuclear weapons and that are domiciled in countries:

() that are not signatories to the Non-Proliferation Treaty, or

(i) that are not NATO member states.

Controversial supply of arms

Companies in scope are companies that demonstrably engage in activities related to making
weapons, weapon systems, or related material or services available to

(i) countries that are subject to a UN or EU arms embargo that is targeting the central government
or (ii) non-state actors sanctioned by the UN or EU.

Oil sands, shale oil and gas, Artic oil and gas (also known as unconventional oil and gas)
Companies in scope of the exclusion are companies whose business models are dependent on the
extraction of oil sands, shale oil and gas, Artic oil and gas. This is defined as deriving more than the
percentage shown in the above list of their revenues from these activities.

Thermal coal

Companies in scope are companies whose business models are dependent on the exploration,
mining, extraction, transportation, distribution or refining of thermal coal of thermal coal. This is
defined as deriving more than the percentage shown in the above list of their revenues from mining
thermal coal. Metallurgical coal or coking coal (a key raw material in steel production) is not
governed by this criterion.

Tobacco

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

The percentage of the net assets of the Sub-Fund invested in social bonds

The Green, Social & Sustainability Bond Assessment Methodology is the document against which
all the green, social and sustainable use of proceeds bonds are assessed. The assessment takes
into account the ICMA Social Bond Principles, the ESG risk rating and controversy score of the
issuer, sector-specific criteria at a company level and sovereign criteria (if applicable) that take into
account ESG scores. Once passed, the social bond use of proceeds must align with the ICMA
social bond principle categories of activities as well as additional criteria that were specified
internally. If both aspects are passed, a social bond label can be given in the portfolio management
system by the green, social and impact bonds team.

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

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

b) Issuers and beneficiaries of use-of-proceeds instruments shall be subject to the ESG due
diligence process of the Management Company. The environmental, social and governance



aspects of the financed programs/projects shall be taken into account when investing in use-of-
proceeds instruments.

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

(h) Data sources and processing

What are the data sources used to attain the sustainable investment objective of the
financial product 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 and ISS
alongside proprietary investment tools to measure and monitor the attainment of the sustainable
investment objective of the Portfolio. The Fixed Income research analysts and sovereign
economists also apply internal ESG ratings across the majority of the Fixed Income team’s
corporate credit and sovereign coverage. These ESG ratings are based on an internal methodology
that identifies material ESG data and themes based on sector level weightings. This proprietary
research may incorporate information collected via engagement to determine how companies may
evolve going forward. 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
leverages third party data to meet the sustainable investment criteria outlined in this document.

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 sustainable investment objective 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.

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

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

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

(k) Engagement policies

Is engagement part of the sustainable investment objective? If yes, please provide more
information about the engagement policies.

Yes. Assessing and promoting effective stewardship among the companies and issuers
represented in the Portfolio is a key part of the investment process.

Investment team specific wording - The Investment Manager intends to engage with issuers in this
Portfolio that the Investment Manager believes to have low ESG credentials or involvement in
sustainability-related controversies, with the objective to encourage issuers to improve their ESG
practices relative to peers. The Investment Manager may invest in an issuer prior to or without
engaging with such issuer.

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.
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() Attainment of the sustainable investment objective

Is a specific index designated as a reference benchmark to meet the sustainable investment
objective?

Not Applicable — This does not have a specific index designated as a reference benchmark to meet
the sustainable investment objective.

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

funds section, which includes the latest available SFDR periodic report (as part of the annual
report).
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(a) Sammenfatning
Ingen vaesentlig skade for det baeredygtige investeringsmal

Det kreeves ogsa, at udstedere, som klassificeres som bidragende til en baeredygtig investering,
opfylder kriterierne om ikke at ggre vaesentlig skade (do no significant harm, "DNSH"), som er en del
af administrationsselskabets ramme for baeredygtig investering. Udstedere, som ikke opfylder
kriterierne om ikke at g@gre vaesentlig skade, vil ikke veere kvalificeret som en bzeredygtig investering.
En proprietaer kvantitativ eller kvalitativ teerskel for vaesentlig skade er blevet oprettet for alle de 14
obligatoriske indikatorer, som relaterer til de investeringsmodtagende virksomheder, for de vigtigste
negative indvirkninger (principal adverse impacts, "PAI") pa baeredygtighedsfaktorerne, som fremgar
af de reguleringsmaessige tekniske standarder, som supplerer SFDR.

Endvidere anses alle udstedere med en meget alvorlig kontrovers for at gare vaesentlig skade, og de
udelukkes fra at vaere kvalificeret som en baeredygtig investering.

Vigtigste negative indvirkninger (PAI)

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

Det finansielle produkts baeredygtige investeringsmal

Underfonden s@ger at bidrage til at skabe en mere baeredygtig fremtid ved at investere i obligationer,
hvis indtaegter anvendes til delvist eller helt at finansiere eller refinansiere nye og/eller eksisterende
projekter, som er til gavn for samfundet.

Investeringsstrategi

Investeringsforvalteren implementerer det baeredygtige investeringsmals kriterier pa et bindende
grundlag i sin investeringsproces, som beskrevet ovenfor, i overensstemmelse med denne
underfonds baeredygtige investeringsmal.

Udover at anvende det baeredygtige investeringsmals kriterier, som forklaret ovenfor, kan
investeringsforvalteren integrere ESG-faktorerne i traditionelle, grundlaeggende faktorer som en del
af vedkommendes grundlaeggende analyseproces i et forsgg pa at: (i) vurdere om et bestemt
fastforrentet veerdipapir og/eller sektor er passende og prissat attraktivt i forhold til investering og (ii)
vurdere deres potentielle indvirkning pa kreditkvaliteten samt spredning af et bestemt fastforrentet
veerdipapir. Traditionelle, grundlaeggende faktorer, som investeringsforvalteren kan overveje pa et
ikke-bindende grundlag, omfatter, men er ikke begraenset til, gearing, indtjening, virksomhedsveerdi,
branchetendenser og makrogkonomiske faktorer. ESG-faktorer, som investeringsforvalteren kan
tage i betragtning, omfatter, men er ikke begreenset til, kulstofintensitet og emissionsprofiler, sundhed
og sikkerhed pa arbejdspladsen samt cyberrisiko, forhold til interessenter, arbejdstagerforhold,
ledelsesincitamenter, ledelsesstruktur og -praksisser, miljgmaessige problemer, eksponering mod
fysiske klimarisici, kontroverser vedrgrende laneforvaltning og praksis pa arbejdsmarkedet.

| det omfang, at underfonden investerer i grenne obligationer (ogsa kaldet use of proceeds bonds,
UOP) vil kriterier for udelukkelse i det Paristilpassede EU-benchmark blive anvendt med en
transparensmetode pa de gkonomiske aktiviteter, som er finansieret af sddanne obligationer. Som
en del af udelukkelserne i det Paristilpassede EU-benchmark vil underfonden ogsa udelukke
investeringer i granne obligationer (use of proceeds bonds) udstedt af virksomheder, som har
overtradt FN's Global Compact-principper eller OECD's retningslinjer for multinationale
virksomheder.



Metode til vurdering af grgnne, sociale og baeredygtige obligationer

Administrationsselskabets egen metode til vurdering af grenne, sociale og baeredygtige obligationer
preeciserer den tekniske screening for hver gkonomisk aktivitet, som optraeder i sociale obligationer.
Hver gkonomisk aktivitet skal opfylde disse tekniske screeningkriterier, som sammensaettes af
International Capital Markets Associations (ICMA) principper for sociale obligationer og interne
kriterier for screening af sociale forhold. Underfonden sgger at sgrge for, at de gkonomiske
aktiviteter er i overensstemmelse med de sociale obligationer, som er specifikke for FN's
verdensmal.

Andel af investeringerne
Mindst 90 % af underfondens investeringer er baeredygtige investeringer.
Overvagning af det baeredygtige investeringsmal

Det beeredygtige investeringsmal og baeredygtighedsindikatorerne i underfonden males og evalueres
lebende.

Investeringsforvalteren opdaterer mindst kvartalsvist de underliggende data inden for den
proprietaere ramme for baeredygtig investering. Enhver a&ndring i en udsteders omstandigheder
mellem den planlagte kvartalsvise opdatering af dataene kan resultere i, at en udsteder ikke lzengere
er kvalificeret, hvis udstederen f.eks. ikke lzengere opfylder kriterierne for at vaere en baeredygtig
investering. Under sadanne omstaendigheder kan underfonden fortsat vaere investeret i en sddan
udsteder indtil den naeste kvartalsvise opdatering af de data, som er en del af listen af udstedere,
som er kvalificeret som en baeredygtig investering. Enhver investering, som ikke laengere er
kvalificeret som en baeredygtig investering efter den naeste kvartalsvise opdatering af data, vil blive
fiernet fra underfonden sa hurtigt som muligt og i aktioneerernes interesse.

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

Metoder

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

Datakilder, databehandling og begransninger

Selvom tilgaengeligheden og kvaliteten af ESG-data fortsat bliver bedre, mener
investeringsforvalteren ikke, at der pa nuvaerende tidspunkt findes én ESG-dataleverander, som
samlet kan levere de mest brugbare underliggende data. Der gagres derfor brug af flere
tredjepartsleverandgrer for at imgdekomme de forskelligartede behov og anvendelser.

Due diligence

ESG-evalueringer er et kerneelement i investeringsforvalterens grundlaeggende analyse. ESG-
praksis vurderes som en del af investeringsprocessen, hvis den anses for vaesentlig for
kreditrisikoen.

Politikker for aktivt ejerskab

Vurdering og fremme af en effektiv forvaltning blandt de virksomheder og udstedere, som er
repraesenteret i underfonden, er en vigtig del af investeringsprocessen.

Opnaelse af det baeredygtige investeringsmal

Ikke relevant — Dette spgrgsmal er ikke relevant, da underfonden ikke har et specifikt indeks, der er



GOLDMAN SACHS FUNDS Ili Sustainability-related disclosures

angivet som referencebenchmark for at opfylde det baeredygtige investeringsmal.
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(a) Samenvatting
Geen ernstige afbreuk doen aan de duurzame beleggingsdoelstelling

Emittenten die zijn aangemerkt als bijdragend aan een duurzame belegging moeten tevens voldoen
aan criteria op het gebied van "geen ernstige afbreuk doen" (Do No Significant Harm, ofwel DNSH)
van het Duurzame beleggingskader van de Beheermaatschappij. Emittenten die niet voldoen aan de
DNSH-criteria kwalificeren niet als duurzame belegging. Er is een eigen kwantitatieve of kwalitatieve
drempel wat betreft geen ernstige afbreuk doen vastgesteld voor alle 14 verplichte indicatoren met
betrekking tot ondernemingen waarin is belegd t.a.v. ongunstige effecten op duurzaamheidsfactoren
(Principal Adverse Impacts, ofwel "PAI's") die zijn opgenomen in de technische reguleringsnormen
ter aanvulling van de SFDR.

Bovendien worden alle emittenten met een zeer ernstige controverse beschouwd als partijen die
ernstige afbreuk doen en uitgesloten om als duurzame belegging te kwalificeren.

Belangrijkste ongunstige effecten

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

Duurzame beleggingsdoelstelling van het financié€le product

Het Subfonds streeft ernaar bij te dragen aan het creéren van een duurzamere toekomst door te
beleggen in obligaties waarvan de opbrengst geheel of gedeeltelijk wordt gebruikt voor het
financieren of herfinancieren van nieuwe en/of bestaande projecten die de samenleving voordeel
opleveren.

Beleggingsstrategie

De Beleggingsbeheerder implementeert de criteria van de duurzame beleggingsdoelstelling op
bindende basis in zijn beleggingsproces, zoals hierboven beschreven, onder de duurzame
beleggingsdoelstelling van dit Subfonds.

Naast de toepassing van de hierboven uiteengezette criteria van de de duurzame
beleggingsdoelstelling kan de Beleggingsbeheerder ESG-factoren combineren met traditionele
fundamentele factoren als onderdeel van zijn fundamenteel onderzoeksproces om: (i) te bepalen of
een bepaalde vastrentende waarde en/of sector geschikt en aantrekkelijk geprijsd is voor
beleggingen en (ii) te beoordelen wat de potentiéle impact is op de kredietkwaliteit en spreads van
een bepaalde vastrentende waarde. Traditionele fundamentele factoren die de
Beleggingsbeheerder op niet-bindende basis kan overwegen, zijn onder meer hefboomwerking,
winst, bedrijfswaarde, trends in de branche en macro-economische factoren. ESG-factoren die de
Beleggingsbeheerder kan overwegen, zijn onder meer koolstofintensiteit en emissieprofielen,
gezondheid en veiligheid op de werkplek en cyberrisico's, relaties met belanghebbenden,
werknemerrelaties, managementstimulansen, governancestructuur en -praktijken, milieukwesties,
blootstelling aan fysieke klimaatrisico's, governance van en geschillen met leningbeheerders, en
arbeidspraktijken.

Voor zover het Subfonds belegt in het gebruik van opbrengsten uit obligaties, zullen de
uitsluitingscriteria voor de op Parijs afgestemde Benchmark van de EU worden toegepast op
doorzoekbasis op de economische activiteiten die door dergelijke obligaties worden gefinancierd. Als
onderdeel van de uitsluitingen voor de op Parijs afgestemde Benchmark van de EU zal het Subfonds
ook beleggingen uitsluiten in het gebruik van opbrengsten uit obligaties die zijn uitgegeven door



bedrijven die de principes van de UNGC of de OESO-richtlijnen voor multinationale ondernemingen
schenden.

Methode voor het beoordelen van groene, sociale en duurzaamheidsobligaties

De methode voor het beoordelen van groene, sociale en duurzaamheidsobligaties van de
Beheermaatschappij beschrijft de technische screening van elke economische activiteit die voorkomt
bij sociale obligaties gedetailleerd. Elke economische activiteit moet voldoen aan deze technische
screeningcriteria die worden gevormd door de ICMA-beginselen voor groene obligaties en door
interne maatschappelijke screeningcriteria. Het Subfonds streeft ernaar de economische activiteiten
binnen sociale obligaties af te stemmen op specifieke SDG's van de VN.

Aandeel beleggingen
Ten minste 90% van de beleggingen van het Subfonds zijn duurzame beleggingen.
Het monitoren van de duurzame beleggingsdoelstelling

De duurzame beleggingsdoelstelling en duurzaamheidsindicatoren van het Subfonds worden
doorlopend gemeten en geévalueerd.

De Beleggingsbeheerder werkt de onderliggende gegevens binnen zijn eigen Duurzame
beleggingskader ten minste per kwartaal bij. Elke wijziging in de omstandigheden van een emittent
tussen de geplande bijwerking per kwartaal van de gegevens kan ertoe leiden dat een emittent niet
langer in aanmerking komt als deze bijvoorbeeld niet langer voldoet aan de criteria om een
duurzame belegging te zijn. In dergelijke omstandigheden kan het Subfonds belegd blijven in een
dergelijke emittent tot de volgende bijwerking per kwartaal van de gegevens die de lijst van
emittenten die in aanmerking komen als duurzame belegging bepalen. Beleggingen die na de
volgende bijwerking per kwartaal van de gegevens niet langer in aanmerking komen als duurzame
belegging zullen zo snel mogelijk en in het belang van de Aandeelhouders worden verwijderd uit het
Subfonds.

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

Methodologieén

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

Gegevensbronnen, verwerking en beperkingen

Hoewel de beschikbaarheid en kwaliteit van ESG-gegevens blijft verbeteren, is er volgens de
Beleggingsbeheerder 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.

Due diligence

De ESG-evaluatie is een kernonderdeel van de fundamentele analyse van de Beleggingsbeheerder.
ESG-praktijken worden beoordeeld als onderdeel van het beleggingsproces wanneer zij van
wezenlijk belang worden geacht voor het kredietrisico.

Engagementbeleid

Het beoordelen en promoten van effectief rentmeesterschap bij de bedrijven en emittenten die zijn
vertegenwoordigd in het Subfonds is een belangrijk onderdeel van het beleggingsproces.
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Het verwezenlijken van de duurzame beleggingsdoelstelling

Niet van toepassing — Deze vraag is niet van toepassing, want het Subfonds heeft geen specifieke
index als referentiebenchmark aangewezen om de duurzame beleggingsdoelstelling te
verwezenlijken.
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(a) Résumé
Aucun préjudice important pour I'objectif d’investissement durable

Les émetteurs classés comme contribuant a un Investissement durable sont également tenus de
respecter le principe consistant a « ne pas causer de préjudice important », défini comme critére par
le Cadre d’investissement durable de la Société de gestion. Tout émetteur ne remplissant pas ce
critére ne sera pas considéré comme un Investissement durable. Un seuil de préjudice important
quantitatif ou qualitatif exclusif a été fixé pour les 14 indicateurs obligatoires relatifs aux sociétés
bénéficiaires des investissements concernant les incidences négatives sur les facteurs de durabilité
(PIN) définis dans les normes techniques réglementaires complétant le réglement SFDR.

En outre, tous les émetteurs dont la note de controverse est jugée trés grave sont considérés
comme causant un préjudice important et ne sauraient étre qualifiés d’Investissement durable.

Principales incidences négatives

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

Objectif d’investissement durable du produit financier

Le Compartiment vise a contribuer a la création d’un avenir plus durable en investissant dans des
obligations dont les produits sont utilisés pour financer ou refinancer, partiellement ou intégralement,
de nouveaux projets et/ou des projets existants qui générent un bénéfice pour la société.

Stratégie d’investissement

Le Gestionnaire d’investissement met en ceuvre les critéres liés a I'objectif d’'investissement durable
sur une base contraignante dans le cadre de son processus d’investissement, tel que décrit ci-
dessus, en vertu de I'objectif d'investissement durable de ce Compartiment.

Outre I'application des critéres liés a I'objectif d’investissement durable énoncés ci-dessus, le
Gestionnaire d’investissement peut intégrer des facteurs ESG aux facteurs fondamentaux
traditionnels dans le cadre de son processus de recherche fondamentale afin de chercher a :

(i) déterminer si un titre a revenu fixe et/ou un secteur en particulier est approprié et a un prix attractif
pour l'investissement et (ii) évaluer leur incidence potentielle sur la qualité de crédit et les spreads
d’'un titre a revenu fixe particulier. Les facteurs fondamentaux traditionnels que le Gestionnaire
d’'investissement peut prendre en considération sur une base non contraignante incluent, sans
limitation, I'effet de levier, les bénéfices, la valeur d’entreprise, les tendances sectorielles et les
facteurs macroéconomiques. Les facteurs ESG que le Gestionnaire d’investissement peut prendre
en compte incluent, sans limitation, l'intensité carbone et les profils d’émissions, la santé, la sécurité
et les cyber-risques au travail, les relations avec les parties prenantes, les relations avec les
employés, I'intéressement des dirigeants, la structure et les pratiques de gouvernance, les questions
environnementales, I'exposition au risque climatique physique, la gouvernance et les controverses
en matiére de recouvrement de préts, ainsi que les pratiques de travail.

Si le Compartiment investit dans des obligations a utilisation prédéfinie des produits, les critéres
d’exclusion de I'Indice de référence « accord de Paris » de 'UE seront appliqués sur la base d’une
analyse des activités économiques financées par ces obligations. Dans le cadre des exclusions de
I'Indice de référence « accord de Paris » de 'UE, le Compartiment exclura également les
investissements dans des obligations a utilisation prédéfinie des produits émises par des sociétés
identifiees comme étant en violation des principes du Pacte mondial des Nations unies ou des



principes directeurs de 'OCDE a l'intention des entreprises multinationales.
Méthodologie d’évaluation des obligations vertes, sociales et durables

La méthodologie exclusive d’évaluation des obligations vertes, sociales et durables de la Société de
gestion détaille les criteres techniques de sélection pour chaque activité économique apparaissant
dans les obligations sociales. Chaque activité économique doit remplir ces critéres techniques de
sélection, découlant des Social Bond Principles (principes applicables aux obligations sociales) de
'ICMA et des critéres de sélection sociaux internes. Le Compartiment cherche a aligner les activités
economiques relatives aux obligations sociales sur des ODD des Nations unies spécifiques.

Proportion des investissements
Au moins 90 % des investissements du Compartiment sont des investissements durables.
Suivi de I’objectif d’investissement durable

L’objectif d'investissement durable et les indicateurs de durabilité du Compartiment seront mesurés
et évalués en permanence.

Le Gestionnaire d’investissement met a jour les données sous-jacentes au sein de son Cadre
d’'investissement durable exclusif au moins une fois par trimestre. Tout changement de situation d’'un
émetteur entre les mises a jour trimestrielles programmées des données peut entrainer I'inéligibilité
d’'un émetteur s’il ne remplit plus les critéres d’investissement durable, par exemple. Dans de telles
circonstances, le Gestionnaire d’investissement peut continuer a investir dans cet émetteur jusqu’a
la prochaine mise a jour trimestrielle des données déterminant la liste des émetteurs qualifiés
comme investissement durable. Tous les investissements qui ne sont plus éligibles en tant
gu’investissement durable aprés la prochaine mise a jour trimestrielle des données seront retirés du
Compartiment dés que possible et afin de défendre au mieux les intéréts des Actionnaires.

GSAM a recours a des systemes exclusifs et de tiers pour surveiller la conformité aux
caractéristiques environnementales ou sociales contraignantes et les engagements concernant la
part minimale d’'investissements durables du Compartiment décrits dans les directives
d’'investissement, conformément a la Politique de GSAM en matiére de directives d’investissement.

Méthodes

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

Sources, traitement des données et limites

Bien que la disponibilité et la qualité des données ESG continuent de s’améliorer, le Gestionnaire
d’'investissement ne croit pas qu’il existe actuellement un fournisseur de données ESG qui propose
globalement les données sous-jacentes les plus utiles. |l fait donc appel a plusieurs fournisseurs tiers
pour répondre aux divers besoins et cas d’utilisation.

Diligence raisonnable

L’évaluation ESG est une composante essentielle de I'analyse fondamentale du Gestionnaire
d’investissement. Les pratiques ESG sont évaluées dans le cadre du processus d’investissement
lorsgu’elles sont jugées importantes pour le risque de crédit.

Politiques d’engagement

L’évaluation et la promotion d’'une gérance efficace parmi les sociétés et émetteurs représentés dans
le Compartiment constituent un élément clé du processus d’investissement.

Réalisation de I'objectif d’investissement durable
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Sans objet — Cette question est sans objet, dans la mesure ou le Compartiment n’utilise pas un
indice spécifique de référence pour atteindre I'objectif d’'investissement durable.
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(a) Zusammenfassung
Keine erhebliche Beeintrachtigung des nachhaltigen Investitionsziels

Emittenten, die so eingestuft werden, dass sie zu einer nachhaltigen Anlage beitragen, missen
aullerdem die ,Do No Significant Harm”-(DNSH)-Kriterien des Rahmenwerks fir nachhaltige
Investitionen der Verwaltungsgesellschaft erfullen. Alle Emittenten, die die DNSH-Kriterien nicht
erfillen, gelten nicht als nachhaltige Investition. Ein proprietarer quantitativer oder qualitativer
Schwellenwert fur erhebliche Beeintrachtigungen wurde festgelegt zu allen 14 obligatorischen
Indikatoren, die sich auf Unternehmen beziehen, in die investiert wird — mit Blick auf die nachteiligen
Auswirkungen auf Nachhaltigkeitsfaktoren (PAIs), die in den regulatorischen technischen Standards
erganzend zur SFDR dargelegt sind.

Daruber hinaus werden alle Emittenten mit einer sehr schwerwiegenden Kontroverse so angesehen,
dass sie erhebliche Beeintrachtigungen verursachen, und somit von der Einstufung als nachhaltige
Investition ausgeschlossen.

Wichtigste nachteilige Auswirkungen

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

Nachhaltiges Investitionsziel des Finanzprodukts

Der Teilfonds soll zur Schaffung einer nachhaltigeren Zukunft beitragen, indem er in Anleihen
investiert, deren Erlése teilweise oder vollstandig zur Finanzierung oder Refinanzierung neuer
und/oder bestehender Projekte verwendet werden, die fir die Gesellschaft von Vorteil sind.

Anlagestrategie

Der Anlageverwalter setzt die Kriterien des nachhaltigen Anlageziels verbindlich in seinem
Anlageprozess um, wie oben unter dem nachhaltigen Anlageziel dieses Teilfonds beschrieben.

Neben der Anwendung der oben genannten Kriterien des nachhaltigen Anlageziels kann der
Anlageverwalter im Rahmen seines Analyseprozesses der Fundamentaldaten ESG-Faktoren mit
traditionellen Fundamentalfaktoren kombinieren, um Folgendes zu versuchen: (i) festzustellen, ob
ein bestimmtes festverzinsliches Wertpapier und/oder ein bestimmter Sektor fir eine Anlage
geeignet und preislich attraktiv ist und (ii) ihre méglichen Auswirkungen auf die Kreditqualitat und
Spreads eines bestimmten festverzinslichen Wertpapiers zu beurteilen. Traditionelle
Fundamentalfaktoren, die der Anlageverwalter auf unverbindlicher Basis berlcksichtigen kann, sind
unter anderem Verschuldungsgrad, Ertrage, Unternehmenswert, Branchentrends und
makrodkonomische Faktoren. Der Anlageverwalter kann unter anderem folgende ESG-Faktoren
berlcksichtigen: Kohlenstoffintensitat und -emissionsprofile, Gesundheit und Sicherheit am
Arbeitsplatz und Cyberrisiken, Beziehungen zu Stakeholdern, Beziehungen zu den Arbeitnehmern,
Anreize fir das Management, Struktur und Praktiken der Unternehmensfihrung, Umweltprobleme,
Risiken in Bezug auf das physische Klima, Unternehmensfiihrung von Kreditservicern sowie
Kontroversen und Arbeitspraktiken.

Soweit der Teilfonds in Anleihen mit Erlésverwendung investiert, werden die Ausschlusskriterien fur
den auf Paris abgestimmten Referenzwert innerhalb der EU auf die durch diese Anleihen
finanzierten Wirtschaftstatigkeiten angewendet. Im Rahmen der Ausschliisse von den auf Paris
abgestimmten Referenzwerten innerhalb der EU schliel3t der Teilfonds auch Anlagen in Anleihen mit
Erlésverwendung aus, die von Unternehmen begeben wurden, die gegen die UNGC-Grundsatze



oder die OECD-Leitsatze fir multinationale Unternehmen verstofRen.
Bewertungsmethode fiir griine, soziale und nachhaltige Anleihen

Die proprietare Bewertungsmethode fur griine, soziale und nachhaltige Anleihen der
Verwaltungsgesellschaft erlautert ausfuhrlich die technische Prifung jeder Wirtschaftstatigkeit, die in
grunen Anleihen zu finden ist. Jede Wirtschaftstatigkeit sollte diese technischen Pruf-Kriterien
erfillen, die sich aus den ICMA Social Bond Principles und internen sozialen Prif-Kriterien ergeben.
Der Teilfonds ist bestrebt, die Wirtschaftstatigkeiten innerhalb der sozialen Anleihen an bestimmten
SDGs (Ziele fur nachhaltige Investitionen) der Vereinten Nationen auszurichten.

Aufteilung der Investitionen
Mindestens 90 % der Investitionen des Teilfonds sind nachhaltige Investitionen.
Uberwachung des nachhaltigen Investitionsziels

Das nachhaltige Investitionsziel und die Nachhaltigkeitsindikatoren des Teilfonds werden laufend
gemessen und bewertet.

Der Anlageverwalter aktualisiert die zugrunde liegenden Daten innerhalb seines firmeneigenen
Rahmenwerks fiir nachhaltige Investitionen mindestens vierteljahrlich. Jede Anderung der Umstéande
eines Emittenten zwischen der geplanten vierteljahrlichen Aktualisierung der Daten kann dazu
fUhren, dass ein Emittent nicht mehr geeignet ist, wenn er beispielsweise die Kriterien fiir eine
nachhaltige Investition nicht mehr erflllt. Unter diesen Umstanden kann der Teilfonds bis zur
nachsten vierteljahrlichen Aktualisierung der Daten, die der Liste der Emittenten zugrunde liegen, die
sich als nachhaltige Investition qualifizieren, weiterhin in diesen Emittenten investiert bleiben.
Investitionen, die nach der nachsten vierteljahrlichen Aktualisierung der Daten nicht mehr als
nachhaltige Investitionen geeignet sind, werden so bald wie mdglich und im besten Interesse der
Anteilinhaber aus dem Teilfonds entfernt.

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

Methoden

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

Datenquellen, -verarbeitung und Beschrankungen

Obwohl sich die Verfugbarkeit und Qualitat von ESG-Daten standig verbessert, ist der
Anlageverwalter der Ansicht, dass es derzeit keinen einzelnen ESG-Datenanbieter gibt, der die
nutzlichsten zugrunde liegenden Daten ganzheitlich bundelt. Daher werden mehrere Drittanbieter
eingesetzt, um die unterschiedlichen Anforderungen und Anwendungsfalle zu erfullen.

Sorgfaltspflicht

Die ESG-Bewertung ist ein wesentlicher Bestandteil der Fundamentalanalyse des Anlageverwalters.
ESG-Praktiken werden im Rahmen des Anlageprozesses bewertet, wenn sie fur das Kreditrisiko als
wesentlich angesehen werden.

Mitwirkungspolitik

Die Bewertung und Forderung eines effektiven Stewardships bei den Unternehmen und Emittenten,
die im Teilfonds vertreten sind, ist ein wesentlicher Bestandteil des Anlageprozesses.
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Erreichung des nachhaltigen Investitionsziels

Nicht zutreffend — Diese Frage trifft nicht zu. Der Teilfonds hat keinen bestimmten Index, der als
Referenzwert bestimmt wurde, um das nachhaltige Investitionsziel zu erreichen.
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(a) Sintesi
Nessun danno significativo all'obiettivo di investimento sostenibile

Gli emittenti classificati come contribuenti a un investimento sostenibile sono inoltre tenuti a
soddisfare i criteri del principio "non arrecare un danno significativo” (DNSH) del quadro di
riferimento per l'investimento sostenibile della Societa di gestione. Gli emittenti che non soddisfano i
criteri DNSH non si qualificheranno come investimenti sostenibili. E stata stabilita una soglia
quantitativa o qualitativa proprietaria per i danni significativi per tutti i 14 indicatori obbligatori relativi
alle imprese che beneficiano degli investimenti per gli effetti negativi sui fattori di sostenibilita ("PAI")
stabiliti nelle norme tecniche di regolamentazione che integrano il Regolamento SFDR.

Inoltre, tutti gli emittenti con una controversia molto grave sono considerati come arrecanti un danno
significativo ed esclusi dall'idoneita come Investimento sostenibile.

Principali effetti negativi

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

Obiettivo di investimento sostenibile del prodotto finanziario

Il Comparto mira a contribuire alla creazione di un futuro piu sostenibile investendo in obbligazioni i
Ccui proventi sono utilizzati per finanziare o rifinanziare, in parte o in tutto, progetti nuovi e/o esistenti
con ricadute positive per la societa.

Strategia di investimento

Il Gestore degli investimenti applica i criteri dell'obiettivo di investimento sostenibile, su base
vincolante, nel suo processo di investimento, come sopra descritto, nell'ambito dell'obiettivo di
investimento sostenibile di questo Comparto.

Oltre ad applicare i Criteri dell'obiettivo di investimento sostenibile come sopra esposto, il Gestore
degli investimenti puo integrare i fattori ESG con i tradizionali aspetti fondamentali nell'ambito del
processo di ricerca correlato, mirante a: (i) determinare se un particolare titolo obbligazionario e/o
settore sia adatto e abbia valutazioni interessanti per l'investimento; e (ii) valutarne il potenziale
impatto sulla qualita creditizia e sugli spread di un particolare titolo obbligazionario. Tra i fattori
fondamentali tradizionali che il Gestore degli investimenti pud tenere in considerazione, su base non
vincolante, figurano, a titolo meramente esemplificativo, leva finanziaria, utili, valore aziendale,
tendenze settoriali e fattori macroeconomici. | fattori ESG che il Gestore degli investimenti pud
prendere in considerazione comprendono, a titolo meramente esemplificativo, profili di intensita ed
emissioni di carbonio, salute e sicurezza sul luogo di lavoro e rischio informatico, relazioni con gli
stakeholder, relazioni con i dipendenti, incentivi di gestione , struttura e pratiche di governance,
questioni ambientali, esposizione al rischio climatico fisico, governance e controversie dei gestori dei
prestiti e pratiche di lavoro.

Nella misura in cui il Comparto investe in obbligazioni a destinazione d'uso dei proventi, i criteri di
esclusione per gli indici di riferimento UE allineati con I'accordo di Parigi saranno applicati in base al
criterio "look through" alle attivita economiche finanziate da tali obbligazioni. Nell'ambito delle
esclusioni per gli indici di riferimento UE allineati con I'accordo di Parigi, il Comparto escludera altresi
gli investimenti in obbligazioni a destinazione d'uso dei proventi emesse da societa per cui sono state
constatate violazioni dei principi del patto mondiale delle Nazioni Unite o delle linee guida del’lOCSE
destinate alle imprese multinazionali.

Metodologia di valutazione delle obbligazioni verdi, sociali e sostenibili



La metodologia proprietaria di valutazione delle obbligazioni verdi, sociali e sostenibili della Societa
di gestione descrive in dettaglio lo screening tecnico di ciascuna attivita economica che appare nelle
obbligazioni sociali. Ogni attivita economica deve soddisfare questi criteri tecnici di screening, che
sono costituiti dai principi dell'lCMA sulle obbligazioni sociali e dai criteri di screening sociale interno.
Il Comparto si prefigge di allineare le attivita economiche rappresentate da obbligazioni sociali a
specifici OSS dell'ONU:

Quota degli investimenti
Almeno il 90% degli investimenti del Comparto sono investimenti sostenibili.
Monitoraggio dell'obiettivo di investimento sostenibile

L'obiettivo di investimento sostenibile e gli indicatori di sostenibilita del Comparto saranno misurati e
valutati su base continuativa.

Il Gestore degli investimenti aggiorna i dati sottostanti nel proprio Quadro proprietario per gli
investimenti sostenibili con cadenza almeno trimestrale. Eventuali cambiamenti della situazione di un
emittente tra 'aggiornamento trimestrale programmato dei dati possono far si che un emittente
diventi non idoneo se, ad esempio, non soddisfa piu i criteri per essere considerato un investimento
sostenibile. In tali circostanze, il Comparto pud continuare a effettuare investimenti in tale emittente
fino al successivo aggiornamento trimestrale dei dati che alimentano I'elenco degli emittenti che si
qualificano come investimento sostenibile. Gli investimenti che non sono piu idonei come
investimento sostenibile a seguito del successivo aggiornamento trimestrale dei dati saranno rimossi
dal Comparto non appena possibile e nel migliore interesse degli Azionisti.

GSAM si avvale di sistemi proprietari e di terze parti per monitorare la conformita con le
caratteristiche ambientali o sociali vincolanti e gli impegni minimi di investimento sostenibile del
Comparto contenuti nelle linee guida d'investimento, in linea con la Politica sulle linee guida
d'investimento di GSAM.

Metodologie

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

Fonti ed elaborazione di dati e limitazioni sui dati

Sebbene la disponibilita e la qualita dei dati ESG continuino a migliorare, il Gestore degli investimenti
non ritiene che esista attualmente un fornitore di dati ESG che riunisca in modo olistico i dati
sottostanti piu utili. Per soddisfare le diverse esigenze e i diversi casi d'uso, il Comparto si avvale di
piu fornitori terzi.

Dovuta diligenza

La valutazione ESG & una componente essenziale dell'analisi fondamentale del Gestore degli
investimenti. Le pratiche ESG sono valutate nell'ambito del processo di investimento laddove esse
siano ritenute rilevanti ai fini del rischio di credito.

Politiche di impegno

La valutazione e la promozione di una stewardship efficace tra le societa e gli emittenti rappresentati
nel Comparto € una parte fondamentale del processo di investimento.

Raggiungimento dell'obiettivo di investimento sostenibile

Non applicabile — Domanda non pertinente, in quanto il Comparto non ha un indice specifico
designato come Indice di riferimento per conseguire l'obiettivo d'investimento sostenibile.



(a) Resumo
Principio de nao prejudicar significativamente o objetivo de investimento sustentavel

Os emitentes classificados como contribuindo para um investimento sustentavel também sao
obrigados a cumprir o critério «nao prejudicar significativamente» do Quadro de Investimento
Sustentavel da Sociedade Gestora. Os emitentes que ndo cumpram o critério «néo prejudicar
significativamente» ndo se qualificardo como um investimento sustentavel. Foi estabelecido um
limiar exclusivo quantitativo ou qualitativo de «prejudicar significativamente» para todos os 14
principais impactos negativos obrigatérios relativos a empresas beneficiarias do investimento quanto
a impactos negativos sobre os fatores de sustentabilidade definidos nas normas técnicas
regulamentares que complementam o SFDR.

Além disso, todos os emitentes envolvidos numa controvérsia muito grave sao considerados como
prejudicando significativamente e excluidos da qualificagdo como um investimento sustentavel.

Principais impactos negativos

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

Objetivo de investimento sustentavel do produto financeiro

O Subfundo pretende contribuir para a criagdo de um futuro mais sustentavel investindo em
obrigacgbes cujas receitas sao utilizadas para financiar ou refinanciar, parcial ou totalmente, projetos
novos e/ou em curso que sejam benéficos para a sociedade.

Estratégia de investimento

O Gestor de Investimentos implementa os critérios do objetivo de investimento sustentavel numa
base vinculativa no respetivo processo de investimento, conforme descrito acima, ao abrigo do
objetivo de investimento sustentavel deste Subfundo.

Além de aplicar os critérios do objetivo de investimento sustentavel, conforme estabelecido acima, o
Gestor de Investimentos pode integrar fatores ESG com fatores fundamentais tradicionais enquanto
parte do seu processo de pesquisa fundamental com vista a: (i) determinar se um titulo de
rendimento fixo e/ou setor especifico € adequado e tem um precgo atrativo para investimento e (ii)
avaliar o seu potencial impacto na qualidade de crédito e nos spreads de um determinado titulo de
rendimento fixo. Os fatores fundamentais tradicionais que o Gestor de Investimentos pode
considerar numa base nao vinculativa incluem, entre outros, alavancagem, ganhos, valor da
empresa, tendéncias do setor e fatores macroeconémicos. Os fatores ESG que o Gestor de
Investimentos pode considerar incluem, entre outros, perfis de intensidade e emissbées de carbono,
saude e segurancga no local de trabalho e riscos cibernéticos, relagdes com as partes interessadas,
relagdes com os funcionarios, incentivos de gestéo, estrutura e praticas de governagao, questoes
ambientais, exposi¢ao ao risco climatico fisico, governagao e controvérsias de entidades de
empréstimos, e praticas laborais.

Na medida em que o Subfundo investe na utilizagdo de obrigagdes de receitas, os critérios de
excluséo do Indice de Referéncia da UE alinhado com o Acordo de Paris seréo aplicados com base
nas atividades econdémicas financiadas por essas obrigacées. Como parte das exclusdes do Indice
de Referéncia da UE alinhado com o Acordo de Paris, o Subfundo também ira excluir investimentos
na utilizacao de obrigacdes de receitas emitidas por empresas que se verifique estarem em violagcao
dos principios do UNGC ou das Diretrizes da OCDE para Empresas Multinacionais.



Metodologia de avaliacdo de obrigac¢des verdes, sociais e de sustentabilidade

A metodologia exclusiva de avaliagao de obrigagbes verdes, sociais e de sustentabilidade da
Sociedade Gestora discrimina a filtragem técnica para cada atividade econdmica constante em
obrigacdes verdes. Cada atividade econdmica deve satisfazer estes critérios técnicos de filtragem
que sao formados com base nos Principios de Obrigag¢des Sociais da ICMA e em critérios internos
de filtragem social. O Subfundo procura alinhar as atividades econémicas na esfera das obriga¢des
sociais com os ODS das Nagdes Unidas especificos.

Proporgao dos investimentos
Pelo menos 90% dos investimentos do Subfundo sdo investimentos sustentaveis.
Acompanhamento do objetivo de investimento sustentavel

O objetivo de investimento sustentavel e os indicadores de sustentabilidade do Subfundo seréo
medidos e avaliados de forma continua.

O Gestor de Investimentos atualiza os dados subjacentes no respetivo Quadro de Investimento
Sustentavel proprietario, pelo menos, trimestralmente. Qualquer alteragao nas circunstancias de um
emitente entre a atualizacdo trimestral programada de dados pode resultar na inelegibilidade de um
emitente se, por exemplo, deixar de cumprir os critérios para ser um investimento sustentavel.
Nessas circunstancias, o Subfundo podera continuar a investir nesse emitente até a préoxima
atualizagao trimestral dos dados, informando a lista de emitentes elegiveis como um investimento
sustentavel. Quaisquer investimentos, que ja ndo sejam elegiveis como um investimento sustentavel
apos a atualizacgao trimestral dos dados seguinte, serao removidos do Subfundo o mais rapidamente
possivel e no melhor interesse dos Acionistas.

A GSAM utiliza sistemas proprietarios da empresa e de terceiros para monitorizar a conformidade
com as caracteristicas ambientais ou sociais € com os compromissos minimos em matéria de
investimento sustentavel obrigatérios do Subfundo, incluidos nas diretrizes de investimento, de
acordo com a Politica de Diretrizes de Investimento da GSAM.

Metodologias

As equipas de investimento do Gestor de Investimentos podem utilizar varios estilos diferentes para
incorporar consideracdes ESG na selegao de ativos e na construgdo do Subfundo.

Fontes de dados, tratamento e limitagdes

Embora a disponibilidade e a qualidade dos dados ESG continuem a melhorar, o Gestor de
Investimentos nao acredita que exista atualmente um fornecedor de dados ESG que abranja, de
forma holistica, os dados subjacentes mais uteis. Varios fornecedores terceiros séo, por
conseguinte, utilizados para satisfazer o conjunto diversificado de necessidades e casos de
utilizacao.

Diligéncia devida

A avaliacao dos critérios ESG é uma componente essencial da analise fundamental do Gestor de
Investimentos. As praticas ESG s&o avaliadas como parte do processo de investimento, quando
consideradas materiais para o risco de crédito.

Politicas de envolvimento

Avaliar e promover uma administragao eficaz entre as empresas e os emitentes representados no
Subfundo é uma parte fundamental do processo de investimento.

Realizacao do objetivo de investimento sustentavel

N&o aplicavel — Esta questao nao ¢ aplicavel, uma vez que o Subfundo ndo tem um indice
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(a) Resumen
Sin perjuicio significativo para el objetivo de inversiéon sostenible

Los emisores que se clasifican como contribuyentes a una inversion sostenible también deben
cumplir los criterios de no causar un perjuicio significativo (DNSH, por sus siglas en inglés) del
Marco de Inversién Sostenible de la Sociedad Gestora. Los emisores que no cumplan el criterio
DNSH no podran considerarse como inversion sostenible. Se ha establecido un umbral cuantitativo
o cualitativo propio de perjuicio significativo para los 14 indicadores obligatorios relativos a las
empresas en las que se invierte para las incidencias adversas (PIA) sobre los factores de
sostenibilidad establecidos en las normas técnicas reglamentarias que complementan el SFDR.

Ademas, se entiende que todos los emisores con una controversia muy grave causan un perjuicio
significativo, por lo que no pueden considerarse 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 DNSH ya descrito para determinar las inversiones sostenibles,
asi como de forma cualitativa, a través del enfoque de inversion del Subfondo.

Objetivo de inversion sostenible del producto financiero

El objetivo del Subfondo es contribuir a crear un futuro mas sostenible invirtiendo en bonos cuyos
ingresos se utilicen para financiar o refinanciar total o parcialmente proyectos nuevos o existentes
que sean beneficiosos para la sociedad.

Estrategia de inversiéon

El Gestor de Inversiones aplica los criterios del objetivo de inversion sostenible de forma vinculante
en su proceso de inversion, como ya se ha descrito, en el marco del objetivo de inversion sostenible
de este Subfondo.

Ademas de aplicar los citados criterios del objetivo de inversidn sostenible, el Gestor de Inversiones
puede combinar los factores ASG con los factores fundamentales tradicionales como parte de su
proceso de analisis fundamental, para tratar de: (i) determinar la idoneidad de un valor de renta fija o
un sector especificos, o si presentan un precio atractivo para la inversion, y (ii) evaluar su posible
impacto en la calidad crediticia y los diferenciales de un valor de renta fija especifico. Entre los
factores fundamentales tradicionales que el Gestor de Inversiones puede considerar de forma no
vinculante se incluyen, entre otros, el apalancamiento, los beneficios empresariales, el valor de la
empresa, las tendencias del sector y los factores macroeconémicos. Entre los factores ASG que el
Gestor de Inversiones puede considerar se incluyen, entre otros, la intensidad de carbono y los
perfiles de emisiones, la salud y la seguridad en el lugar de trabajo y el riesgo cibernético, las
relaciones con las partes interesadas, las relaciones con los empleados, los incentivos de gestion, la
estructura y las practicas de gobernanza, las cuestiones ambientales, la exposicion al riesgo
climatico fisico, la gobernanza y las controversias de la administracién de préstamos y las practicas
laborales.

En la medida en que el Subfondo invierta en bonos con uso de los fondos, los criterios de exclusion
de indices de referencia de la UE armonizados con el Acuerdo de Paris se aplicaran en funcién de
las actividades econdmicas financiadas por dichos bonos. Como parte de las exclusiones de los
indices de referencia de la UE armonizados con el Acuerdo de Paris, el Subfondo también
descartara las inversiones en bonos con uso de los fondos que hayan sido emitidos por empresas
infractoras de los principios del PMNU o de las Lineas Directrices de la OCDE para Empresas
Multinacionales.



Metodologia de evaluacion de los bonos verdes, sociales y de sostenibilidad

La metodologia de evaluacién de los bonos verdes, sociales y de sostenibilidad propia de la
Sociedad Gestora detalla la seleccion técnica para cada actividad econdmica que aparece en los
bonos sociales. Cada actividad econémica debe cumplir estos criterios técnicos de seleccién, que se
basan en los Principios de los Bonos Sociales de la ICMA y en criterios internos de seleccion social.
El Subfondo pretende armonizar las actividades econémicas de los bonos sociales con ODS
especificos de las Naciones Unidas.

Proporcién de inversiones
Al menos el 90 % de las inversiones del Subfondo son inversiones sostenibles.
Seguimiento del objetivo de inversidon sostenible

El objetivo de inversidon sostenible y los indicadores de sostenibilidad del Subfondo se mediran y
evaluaran de forma continua.

El Gestor de Inversiones actualiza los datos subyacentes de su propio Marco de Inversion
Sostenible al menos una vez por trimestre. Si las circunstancias de un emisor cambian entre una
actualizacién trimestral programada de los datos y la siguiente, este puede dejar de ser apto; por
ejemplo, si deja de cumplir los criterios que lo califican como inversién sostenible. En dichas
circunstancias, el Subfondo puede mantener su inversion en el emisor hasta la siguiente
actualizacion trimestral de los datos a partir de los que se crea la lista de emisores calificados como
inversiones sostenibles. Cualquier inversion que deje de cumplir los requisitos para considerarse
sostenible tras la siguiente actualizacion trimestral de los datos se retirara del Subfondo lo antes
posible y en defensa de los intereses de los Accionistas.

GSAM utiliza tanto sistemas corporativos propios como medios externos para supervisar el
cumplimiento de los compromisos minimos de inversién sostenible y las caracteristicas
medioambientales o sociales vinculantes del Subfondo estipulados en las directrices de inversién de
acuerdo con la politica de directrices de inversién de GSAM.

Métodos

Los equipos de inversion del Gestor de Inversiones pueden emplear varios estilos distintos para
incorporar consideraciones sobre factores ASG en la seleccion de activos y la construccion del
Subfondo.

Fuentes y tratamiento de datos, y limitaciones

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.

Diligencia debida

La evaluacién ASG es un componente principal del analisis fundamental del Gestor de Inversiones.
Las practicas ASG se evaluan en el marco del proceso de inversién cuando se consideran
importantes para el riesgo crediticio.

Politicas de implicacién

La evaluacion y la promocién efectivas de la administracion responsable entre las empresas y los
emisores representados en el Subfondo es una parte fundamental del proceso de inversion.

Logro del objetivo de inversion sostenible

No aplicable: Esta pregunta no es aplicable, ya que el Subfondo no ha designado un indice
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(a) Sammanfattning
Betydande skada orsakas inte for malet for hallbar investering

Emittenter som klassificeras som att de bidrar till en hallbar investering maste aven uppfylla
kriterierna att inte orsaka nagon betydande skada (DNSH) i forvaltningsbolagets ram for hallbara
investeringar. Emittenter som inte lever upp till DNSH-kriterierna kvalificeras inte som hallbara. Ett
eget kvantitativt eller kvalitativt troskelvarde for betydande skada har faststallts for alla 14
obligatoriska indikatorer avseende investeringsobjekt for negativ paverkan pa hallbarhetsfaktorer
("PAI”) som anges i de tekniska standarder som kompletterar SFDR.

Dessutom betraktas alla emittenter med en mycket allvarlig kontrovers gora betydande skada och
kvalificeras darfor inte som en hallbar investering.

Huvudsakliga negativa konsekvenser

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

Den finansiella produktens mal for hallbar investering

Delfonden har som mal att bidra till att skapa en mer hallbar framtid genom att investera i
obligationer vars intakter anvands for att finansiera eller refinansiera, delvis eller fullt ut, nya och/eller
befintliga projekt som bidrar till positiva fordelar fér samhallet.

Investeringsstrategi

Investeringsforvaltaren tillampar det hallbara investeringsmalets kriterier pa en bindande grund i sin
investeringsprocess, enligt beskrivningen ovan, i enlighet med delfondens mal om hallbar
investering.

Forutom att tillampa kriterierna for det hallbara investeringsmalet enligt ovan kan
investeringsradgivaren integrera ESG-faktorer med traditionella grundldggande faktorer som en del
av sin grundlaggande analysprocess i syfte att: (i) faststalla om ett viss rantepapper eller sektor
passar in och ar formanligt prissatt for investeringar och (ii) bedéma deras potentiella inverkan pa
kreditkvaliteten och spreadarna for ett visst rantepapper. Traditionella grundlaggande faktorer som
investeringforvaltaren kan évervaga pa icke-bindande basis ar, men ar inte begransade till,
belaningsgrad, vinst, féretagsvarde, branschtrender och makroekonomiska faktorer. ESG-faktorer
som investeringsforvaltaren kan 6vervaga ar, men ar inte begransade till, koldioxidintensitet och
utslappsprofiler, arbetsmiljdhalsa och sakerhet och cyberrisk, intressentrelationer,
anstallningsférhallanden, ledningsincitament, styrningsstruktur och praxis, miljéfragor, fysisk
klimatriskexponering, laneférvaltning och kontroverser och arbetspraxis.

| den utstrackning delfonden investerar i use-of-proceeds-obligationer tillampas
uteslutningskriterierna for referensvardet for anpassning till Parisavtalet med en
genomlysningsmetod pa de ekonomiska verksamheter som de obligationerna finansierar. Som en
det av uteslutningarna baserat pa referensvardet foér anpassning till Parisavtalet utesluter delfonden
ocksa investeringar i use-of-proceeds-obligationer emitterade av foretag som anses bryta mot
UNGC-principerna eller OECD:s riktlinjer fér multinationella foretag.

Metod for beddomning av grona, sociala och hallbara obligationer

Forvaltningsbolagets egna metod fér beddmning av grona, sociala och hallbara obligationer
beskriver de tekniska granskningarna for varje ekonomisk verksamhet som forekommer i sociala
obligationer. Varje ekonomisk verksamhet bor uppfylla dessa tekniska granskningskriterier som



bygger pa granskningskriterier fran ICMA Social Bond Principles samt interna sociala
granskningskriterier. Delfonden stravar efter att de ekonomiska verksamheterna inom de sociala
obligationerna ska vara férenliga med utvalda mal for hallbar utveckling fran FN.

Andel av investeringar

Minst 90 % av delfondens investeringar ar hallbara investeringar.

Overvakning av mal for hallbar investering

Delfondens mal for hallbar investering och hallbarhetsindikatorer mats och utvarderas fortldpande.

Investeringsférvaltaren uppdaterar underliggande data inom det egenutvecklade ramverket for
hallbara investeringar minst en gang i kvartalet. Om en emittents omsténdigheter férandras mellan
kvartalsuppdateringarna kan det sluta med att emittenten bedéms vara olamplig om den till exempel
inte Iangre uppfyller kriterierna for hallbara investeringar. | sa fall kan delfonden fortsatta sin
investering med en sadan emittent fram till ndsta kvartalsuppdatering av data som uppdaterar listan
med kvalificerade emittenter for hallbara investeringar. Alla investeringar som inte langre kan
klassificeras som hallbara efter nasta kvartalsuppdatering av data tas bort ur delfonden sa snart som
mojligt och i andelsagarnas intresse.

GSAM anvander egna féretags- och tredjepartssystem for att 6vervaka efterlevnaden av delfondens
bindande minimiadtaganden avseende miljorelaterade eller sociala egenskaper och fér hallbara
investeringar som finns i investeringsriktlinjerna i enlighet med GSAM:s policy med
investeringsriktlinjer.

Metoder

Investeringsforvaltarens investeringsteam kan anvanda ett antal olika stilar for att integrera ESG-
beaktanden i tillgadngsurval och delfondssammansattning.

Datakallor, databehandling och begréansningar

Aven om ESG-datas tillganglighet och kvalitet fortsatter att forbattras, tror inte investeringsforvaltaren
att det for narvarande finns en ESG-dataleverantér som paketerar de mest anvandbara
underliggande uppgifterna pa ett heltackande satt. Flera tredjepartsleverantérer anvands darfor for
att uppfylla de olika behoven och anvandningsfallen.

Due diligence

ESG-utvardering ar en karnkomponent i investeringsforvaltarens fundamentala analys. ESG-praxis
beddms som en del av investeringsprocessen dar det anses vara vasentligt for kreditrisken.

Strategier for engagemang

Beddmning och framjande av effektiv férvaltning bland de féretag och emittenter som ar
representerade i delfonden ar en viktig del av investeringsprocessen.

Uppnaendet av malet for hallbar investering

Ej tillampligt — denna fraga galler inte eftersom delfonden inte har ett specifikt index angivet som
referensindex for att uppfylla malet for hallbar investering.
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The EU Sustainable Finance Disclosure Regulation (SFDR) requires Goldman Sachs Asset Management to
provide certain information and disclosures. Please note that this information may be updated from time-to-
time.

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

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

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

© 2025 Goldman Sachs. All rights reserved.

i) Please note, the order of the language in the disclosures above may not mirror the exact order of the
language contained within the Funds pre-contractual disclosure in either the Fund Prospectus or PPM.
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