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

Sustainable Investments are also required to meet the do no significant harm (DNSH) criteria of
the Management Company’s Sustainable Investment Framework, which in the context of Labelled
Bonds considers the issuer as well as use of proceeds. Any investment that does not meet the
DNSH criteria will not qualify as a Sustainable Investment. A proprietary framework for assessing
significant harm has been defined for all 16 mandatory PAI indicators, including the 2 sovereign
mandatory PAI indicators.

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 (PAISs)

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 that
aim to support biodiversity conservation and remediation, by investing either:

a) in a combination of green, social and sustainability bonds where the use of proceeds are not
based on the International Capital Market Association’s (ICMA) voluntary principles for self-labelled
Green, Social and Sustainability bonds (“Unlabelled Bonds”) but which are issued by companies
which have any revenues contributing positively to SDG 6 (Clean water and Sanitation) and/or
SDG 12 (Responsible consumption and Production) and/or SDG 14 (Life below water) and/or SDG
15 (Life on Land); or

b) in green, social and sustainability bonds where the proceeds will be applied to projects or
activities that promote green, social and sustainability purposes through their use of proceeds
based on the ICMA voluntary principles for self-labelled Green, Social and Sustainability bonds
(“Labelled Bonds”) with specific alignment to SDG 6 and/or SDG 12 and/or SDG 14 and/or SDG
15. The alignment with these SDGs’ is determined by the Investment Manager based on the use-
of- proceeds information which is received from the issuer.

As part of the investment process, the Sub-Fund will also exclude issuers in accordance with the
exclusion criteria for the EU Paris-aligned Benchmark.

Investment strategy

* Restriction criteria

* ESG integration approach

» Stewardship

* Biodiversity Bond Assessment Methodology
* Sustainable Investment Framework

Proportion of investments



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

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 minimum
sustainable investment commitments of the Portfolio contained within the investment guidelines in
line with the GSAM Investment Guidelines Policy.

Methodologies

The Management Company’s proprietary Biodiversity Bond Assessment Methodology details the
screening criteria for each economic activity that appears in green, social and sustainability bonds
as well as the screening for unlabelled bonds that focuses on issuer level criteria. Each economic
activity and issuer should meet these screening criteria which takes into account SDG contribution
of the activities in the bond or of the issuer’s revenues, an internal mapping of the issuer’s
revenues to sustainable activities as well as extra biodiversity high impact and controversy
screens. The framework leans on the EU Taxonomy, Climate Bonds Initiative, ICMA Green and
Social Bond Principles, ICMA Sustainability Bond Guidelines, ENCORE data, data from third party
vendors, industry initiatives and internal biodiversity screening criteria.

In addition, the Management Company applies issuer-based screening processes in relation to
exclusions based on arms embargoes, violations of internationally recognized standards as
described in the approach to assess good governance, as well as the exclusions described in the
investment strategy.

Data sources and processing & limitations to methodology and data

While ESG data availability and quality continues to improve, the Investment Manager does not
believe there is currently one ESG data provider that holistically packages the most useful
underlying data. 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

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

Attainment of the sustainable investment objective

N/A — 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 Management Company’s Sustainable Investment
Framework. Any issuers that do not meet the DNSH criteria will not qualify as a Sustainable
Investment. A proprietary framework for assessing significant harm has been defined for all 16
mandatory PAI indicators, including the 2 sovereign mandatory PAI indicators.

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 the indicators for adverse impacts on sustainability factors across
environmental pillars. The Principal Adverse Impacts (PAls) are taken into account through the
DNSH assessment outlined above for the determination of Sustainable Investments as well as
qualitatively through the Sub-Fund’s investment strategy.

In regard to the consideration of the PAIs as part of the DNSH assessment of an issuer, as noted
above a proprietary framework for assessing significant harm has been set for mandatory PAI
Indicators which are assessed.

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

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

(c) 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 that
aim to support biodiversity conservation and remediation, by investing either:

a) in a combination of green, social and sustainability bonds where the use of proceeds are not
based on the ICMA voluntary principles for self-labelled Green, Social and Sustainability bonds
(“Unlabelled Bonds”) but which are issued by companies which have revenues contributing
positively to SDG 6 (Clean water and Sanitation) and/or SDG 12 (Responsible consumption and
Production) and/or SDG 14 (Life below water) and/or SDG 15 (Life on Land); or

b) green, social and sustainability bonds where the proceeds will be applied to projects or activities
that promote green, social and sustainability purposes through their use of proceeds based on the
International Capital Market Association’s (ICMA) voluntary principles for self-labelled Green,
Social and Sustainability bonds (“Labelled Bonds”) with specific alignment to SDG 6 and/or SDG
12 and/or SDG 14 and/or SDG 15. The alignment with these SDG'’s is based on the use-of-
proceeds information which is received from the issuer.



As part of the investment process, the Sub-Fund will also exclude issuers in accordance with the
exclusion criteria for the EU Paris-aligned Benchmark. This is done by excluding investments in
companies:

* Involved in any activities related to controversial weapons;
* Involved in the cultivation and production of tobacco;

» That benchmark administrators find in violation of the United Nations Global Compact (UNGC)
principles or the Organisation for Economic Cooperation and Development (OECD) Guidelines for
Multinational Enterprises;

* That derive 1% or more of their revenues from exploration, mining, extraction, distribution or
refining of hard coal and lignite;

» That derive 10% or more of their revenues from the exploration, extraction, distribution or refining
of oil fuels;

* That derive 50% or more of their revenues from the exploration, extraction, manufacturing or
distribution of gaseous fuels;

* That derive 50% or more of their revenues from electricity generation with a with a green house
gas (“GHG”) intensity of more than 100 g CO2 e/kwh.

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?

To attain the sustainable investment objective of the Sub-Fund, the Sub-Fund applies:
* Restriction criteria

* ESG integration approach

» Stewardship

* Biodiversity Bond Assessment Methodology

* Sustainable Investment Framework

Restriction criteria

In accordance with the EU Paris-Aligned Benchmarks criteria, the Sub-Fund excludes investment
in companies that generate a percentage of their revenue in excess of a minimum as follows: (i)
hard coal and lignite exploration, mining, extraction, distribution or refining (1% of revenues), (ii) oil
fuel exploration, extraction, distribution or refining (10% of revenues), (iii) gaseous fuel exploration,
extraction, manufacturing or distribution (50% of revenues), (iv) electricity generation with a
greenhouse gas intensity of more than 100 g CO2 e/kWh (50% of revenues).

Additionally, the Sub-Fund restricts investment in issuers involved in controversial activities, which
include, but are not limited to, controversial weapons, extraction and/or production of certain fossil
fuels (including thermal coal, oil sands, arctic oil and gas, shale oil and gas), tobacco (wholesale &
retail distribution), adult entertainment, gambling, small arms and military contracting, fur &
specialty leather.

For the sovereign investments of the Sub-Fund attributable to the investment strategy, each
country is reviewed as to whether any arms embargoes have been issued by the UN Security



Council, whether it is subject to comprehensive sanctions as defined by the Investment Manager,
or whether it is involved in a high or extreme ranked cross-border conflict event. If the country
appears on any mentioned list, it will be excluded from the investment universe.

ESG integration approach

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

Stewardship

This Sub-Fund leverages the Goldman Sachs Asset Management Global Stewardship Team’s
engagement initiatives. The Goldman Sachs Asset Management Global Stewardship Team
focuses on proactive, outcomes-based engagement, in an attempt to promote best practices.
Engagement initiatives are continually reviewed, enhanced and monitored to ensure they
incorporate current issues and evolving views about key environmental, social and governance
topics. To guide engagement efforts, the Goldman Sachs Asset Management Global Stewardship
Team establishes a stewardship framework, which reflects the Goldman Sachs Asset Management
Global Stewardship Team’s thematic priorities and guides voting and engagement effort.

Biodiversity Bond Assessment Methodology

The Management Company’s proprietary Biodiversity Bond Assessment Methodology details the
screening criteria for each economic activity that appears in green, social and sustainability bonds
as well as the screening for unlabelled bonds that focuses on issuer level criteria. Each economic
activity and issuer should meet these screening criteria which takes into account SDG contribution
of the activities in the bond or of the issuer’s revenues, an internal mapping of the issuer’s
revenues to sustainable activities as well as extra biodiversity high impact and controversy screens.
The framework leans on the EU Taxonomy, Climate Bonds Initiative, ICMA Green and Social Bond
Principles, ICMA Sustainability Bond Guidelines, ENCORE data, data from third party vendors,
industry initiatives and internal biodiversity screening criteria. The Sub-Fund seeks to align the
economic activities within green, social and sustainability bonds and the revenues of the unlabelled
bond issuers to the following UN SDGs:

SDG 6 - Clean water and Sanitation

SDG 12 - Responsible Consumption and Production
SDG 14 - Life Under Water

SDG 15 - Life on Land

Sustainable Investment Framework

The Sustainable Investments of the Sub-Fund adhere to the definition of ‘Sustainable Investment’
as per SFDR, which requires issuers to 1. contribute to an environmental or social objective, 2. do
no significant harm and 3. follow good governance practices. The Sustainable Investment
Framework leads to a binary outcome: an issuer will either qualify as a whole as a Sustainable
Investment, or not at all. An issue can be identified as contributing to the first requirement via the
intended purpose of the defined use of the proceeds of the bonds.

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

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



» The Sub-Fund will exclude investment in companies that generate a percentage of their revenue
in excess of a minimum as follows: (i) hard coal and lignite exploration, mining, extraction,
distribution or refining (1% of revenues), (ii) oil fuel exploration, extraction, distribution or refining
(10% of revenues), (iii) gaseous fuel exploration, extraction, manufacturing or distribution (50% of
revenues), (iv) electricity generation with a greenhouse gas intensity of more than 100 g CO2
e/kWh (50% of revenues).

* The Sub-Fund will restrict investments in issuers involved in controversial activities (as defined
above).

* The Sub-Fund will exclude sovereign investments from countries subject to UN Security Council
arms embargoes, comprehensive sanctions or involved in high/extreme cross-border conflicts.

* The Sub-Fund will invest in a combination in Labelled Bonds and in Unlabelled Bonds (as defined
above) that aim to support biodiversity conservation and remediation.

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 either in violation of the United Nation Global Compact
(UNGC) principles, the OECD Guidelines for Multinational Enterprises and/or have 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 considers 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, the Sub-Fund does consider Principal Adverse Impacts (PAIs) on Sustainability Factors. For
the Sustainable Investments, PAI Indicators are taken into account as part of the DNSH
assessment as described in the Sustainable Investment Framework. Furthermore, the Sub-Fund
incorporates a selection of mandatory and optional PAI Indicators as part of the documented
investment process of the Sub-Fund. The PAIs themselves are embedded within the Sub-Fund’s
investment process, via the restrictions criteria and Stewardship.

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

(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, including the commitments
specifically to environmental and social Sustainable Investments, as applicable, 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. A maximum of 10% of the investments of the Sub-Fund is estimated to be in the
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category ‘other’ and are not sustainable investments. These investments are mostly in cash and
cash equivalents, as well as derivatives used for hedging purposes.

Taxonomy-aligned

Environmental

90%

Investments

#2 Mot 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 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.

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

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

Publication date: 2025-02-26 Goldman Sachs Asset Management 9
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No, 0%.

The two graphs below show in green the minimum percentage of investimenis that are aligned with
the EU Taxonomy. As there is no appropriate methodology 1o determine the Taxonomy-alignment
of sovereign bonds®, the first graph shows the Taxonomy alignment in relation o all the
investments of the financial product including soveraign bonds, while the second graph shows the
Taxonomy alignment only in relation 1o the investments of the financial product other than
sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*
(1]
) 0% M Taxonomy-
my- { ) ,
IIamr‘--:n y-aligned (no aligned (no
fossil gas & nuclear) fossil gas &
nuclear)
ONon Taxonomy-aligned OMNon
Taxonomy- -
aligned 1008

100%

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

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

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

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

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

The Sub-Fund commits to a minimum of 90% of sustainable investments with an environmental
objective. These investments could be aligned with the EU Taxonomy but the Management
Company is not currently in a position to specify the exact proportion of the Sub-Fund’s underlying
investments which take into account the EU criteria for environmentally sustainable economic
activities. However, the position is kept under review as the underlying rules are finalized and the
availability of reliable data increases over time.

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

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

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

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

Investments included under 'not sustainable' includes cash used for liquidity purposes and
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derivatives for hedging purposes.

The percentage shown is the planned percentage which may be held in these instruments but the
actual percentage can 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?

The following sustainability indicators are used to measure the attainment of the sustainable
investment objective of the Sub-Fund:

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

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

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

* The percentage of Sustainable Investments

* The percentage of the net assets of the Sub-Fund invested in Labelled Bonds and the percentage
of the net assets of the Sub-Fund invested in Unlabelled Bonds that aim to support biodiversity
conservation and remediation

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 minimum
sustainable investment commitments of the Portfolio contained within the investment guidelines in
line with the GSAM Investment Guidelines Policy. This 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 receives the output of post-trade portfolio guideline
evaluation and in turn initiates 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 assists 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 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.

(9) Methodologies

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

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

The Management Company’s proprietary Biodiversity Bond Assessment Methodology details the
screening criteria for each economic activity that appears in green, social and sustainability bonds
as well as the screening for unlabelled bonds that focuses on issuer level criteria. Each economic
activity and issuer should meet these screening criteria which takes into account SDG contribution
of the activities in the bond or of the issuer’s revenues, an internal mapping of the issuer’s
revenues to sustainable activities as well as extra biodiversity high impact and controversy screens.
The framework leans on the EU Taxonomy, Climate Bonds Initiative, ICMA Green and Social Bond
Principles, ICMA Sustainability Bond Guidelines, ENCORE data, data from third party vendors,
industry initiatives and internal biodiversity screening criteria. The Sub-Fund seeks to align the
economic activities within green, social and sustainability bonds and the revenues of the unlabelled
bond issuers to the following UN SDGs:

SDG 6 - Clean water and Sanitation

SDG 12 - Responsible Consumption and Production
SDG 14 - Life Under Water

SDG 15 - Life on Land

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

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

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

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



Human Rights as well as companies that have received high controversy scores (including

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

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

As part of the investment process, the Sub-Fund will also exclude issuers in accordance with the
exclusion criteria for the EU Paris-aligned Benchmark. This is done by excluding investments in
companies:

* Involved in any activities related to controversial weapons;
* Involved in the cultivation and production of tobacco;

 That the Management Company finds in violation of the United Nations Global Compact (UNGC)
principles or the Organisation for Economic Cooperation and Development (OECD) Guidelines for
Multinational Enterprises;

 That derive 1% or more of their revenues from exploration, mining, extraction, distribution or
refining of hard coal and lignite;

» That derive 10% or more of their revenues from the exploration, extraction, distribution or refining
of oil fuels;

* That derive 50% or more of their revenues from the exploration, extraction, manufacturing or
distribution of gaseous fuels;

* That derive 50% or more of their revenues from electricity generation with a with a green house
gas (“GHG”) intensity of more than 100 g CO2 e/kWh.

Additionally, the Sub-Fund restricts investment in issuers involved in controversial activities, which
include, but are not limited to, extraction and/or production of certain fossil fuels (including thermal
coal, oil sands, arctic oil and gas, shale oil and gas), tobacco (wholesale & retail distribution), adult
entertainment, gambling, small arms and military contracting, fur & specialty leather.

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 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.

For the sovereign investments of the Sub-Fund attributable to the investment strategy, each
country is reviewed as to whether any arms embargoes have been issued by the UN Security
Council, whether it is subject to comprehensive sanctions as defined by the Investment Manager,
or whether it is involved in a high or extreme ranked cross-border conflict event. If the country
appears on any mentioned list, it will be excluded from the investment universe.

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:

(i) 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. These restrictions
significantly contribute to de-risking our portfolios in terms of our carbon footprint.

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.

(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 ensures data quality by liaising 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 criteria required to align with the sustainable
investment objective (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 prefers 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 objective.

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 its sustainable investment objective — these 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.

(j) Due diligence

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

The Investment Manager 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.

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
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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 1) which provides further details on
our engagement approach.

() Attainment of the sustainable investment objective

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

N/A — 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.

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

Baeredygtige investeringer kraeves ogsa for at opfylde kriterierne om ikke at ggre vaesentlig skade
(do no significant harm, "DNSH"), som er en del af den forvaltende virksomheds ramme for
baeredygtig investering, som i forbindelse med maerkede obligationer tager hensyn til udstederen
savel som anvendelse af indtaegterne. Enhver investering, som ikke opfylder kriterierne om ikke at
gare vaesentlig skade, vil ikke veere kvalificeret som en beeredygtig investering. En proprieteer ramme
for vurdering af vaesentlig skade er blevet defineret for alle 16 obligatoriske PAl-indikatorer, herunder
2 statslige obligatoriske PAIl-indikatorer.

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

Vigtigste negative indvirkninger (principal adverse impacts, "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 sager at bidrage til at skabe en mere baeredygtig fremtid ved at investere i obligationer,
som sg@ger at statte bevarelse og genopretning af biodiversitet ved at investere enten:

a) i en kombination af grgnne, sociale og baeredygtige obligationer, hvor anvendelse af indtaegterne
ikke er baseret pa International Capital Markets Associations (ICMA) frivillige principper for
selvmeerkede grgnne, sociale og baeredygtige obligationer ("umaerkede obligationer"), men som er
udstedt af virksomheder, som har indteegter, der bidrager positivt til verdensmal 6 (Rent vand og
sanitet) og/eller verdensmal 12 (Ansvarligt forbrug og produktion) og/eller verdensmal 14 (Livet i
havet) og/eller verdensmal 15 (Livet pa land); eller

b) i grgnne, sociale og baeredygtige obligationer, hvor indteegterne vil blive anvendt til projekter eller
aktiviteter, som fremmer gr@nne, sociale og beeredygtighedsrelaterede formal via deres anvendelse
af indtaegterne baseret pa ICMA's frivillige principper for selvmeerkede grgnne, sociale og
baeredygtige obligationer ("meerkede obligationer") med specifik overensstemmelse med verdensmal
6 og/eller 12 og/eller 14 og/eller 15. Overensstemmelsen med disse verdensmal fastsaettes af
investeringsforvalteren baseret pa de oplysninger om anvendelse af indteegter, som modtages fra
udstederen.

Som en del af investeringsprocessen vil underfonden ogsa udelukke udstedere i overensstemmelse
med kriterier for udelukkelse i det Paristilpassede EU-benchmark.

Investeringsstrategi

* Begraensningskriterier

* ESG-integrationstilgang

* Forvaltning

* Metode til vurdering af biodiversitetsobligationer

* Ramme for baeredygtig investering



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

Det baeredygtige investeringsmal og baeredygtighedsindikatorerne i portefaljen males og evalueres
lebende.

Investeringsforvalteren opdaterer mindst kvartalsvist de underliggende data inden for den
proprietaere ramme for baeredygtig investering. Enhver andring i en udsteders omstaendigheder
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 veere en baeredygtig
investering. Under sddanne omstaendigheder kan portefgljen fortsat veaere investeret i en sédan
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 leengere er
kvalificeret som en baeredygtig investering efter den naeste kvartalsvise opdatering af data, vil blive
fiernet fra portefgljen sa hurtigt som muligt og i aktionaerernes interesse.

GSAM anvender egne og tredjepartssystemer til at overvage efterlevelse af portefgljens bindende
baeredygtige minimumsinvesteringsforpligtelser, som er anfgrt i investeringsretningslinjerne, i
overensstemmelse med Goldman Sachs' politik om investeringsretningslinjer (GSAM Investment
Guidelines Policy).

Metoder

Den forvaltende virksomheds proprieteere metode til vurdering af biodiversitetsobligationer
preeciserer screeningkriterierne for hver gkonomisk aktivitet, som optreeder i grgnne, sociale og
baeredygtige obligationer savel som screening af umaerkede obligationer, som fokuserer pa kriterier
pa udstederniveau. Hver gkonomisk aktivitet og udsteder skal opfylde screeningkriterierne, som
tager hgjde for SDG-pavirkningen fra de aktiviteter, der ligger til grund for obligationen eller
udstederens indteegter, en intern kortlaegning af udstederens indtaegter til baeredygtige aktiviteter
savel som ekstra stor indvirkning pa biodiversitet og screening for kontroverser. Rammen bygger pa
EU-klassificeringssystemet, Climate Bonds Initiative, ICMA's principper for grenne og sociale
obligationer, ICMA's retningslinjer for baeredygtighedsobligationer, ENCORE-data, data fra
tredjepartsleverandgrer, brancheinitiativer og interne kriterier for biodiversitetsscreening.

Desuden anvender den forvaltende virksomhed udstederbaserede screeningprocesser i forhold til
udelukkelser baseret pa vabenembargoer, overtraedelser af internationalt anerkendte standarder,
som beskrevet i tilgangen til at vurdere god ledelsespraksis savel som udelukkelser, som er
beskrevet i investeringsstrategien.

Datakilder og databehandling og begraensninger mht. metoder og data

Selvom tilgaengeligheden og kvaliteten af ESG-data fortsat bliver bedre, mener
investeringsforvalteren ikke, at der pa nuvaerende tidspunkt findes én ESG-dataleverandar, 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.

Aktivt ejerskab

Vurdering og fremme af en effektiv forvaltning blandt de virksomheder og udstedere, som er
repraesenteret i portefgljen, er en vigtig del af investeringsprocessen.
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Opnaelse af det bzeredygtige investeringsmal

Ikke relevant — Dette spgrgsmal er ikke relevant, da underfonden ikke har et specifikt indeks, der er
angivet som referencebenchmark for at opfylde det baeredygtige investeringsmal.
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(a) Samenvatting
Geen ernstige afbreuk doen aan de duurzame beleggingsdoelstelling

Duurzame beleggingen zijn ook verplicht te voldoen aan de criteria van geen ernstige afbreuk doen
(Do No Significant Harm, DNSH) van het Duurzame beleggingskader van de Beheermaatschappij,
dat in de context van Gelabelde obligaties zowel de emittent als het gebruik van de opbrengsten in
overweging neemt. Beleggingen die niet voldoen aan de DNSH-criteria kwalificeren niet als
Duurzame belegging. Voor alle 16 verplichte PAl-indicatoren, inclusief de 2 van overheidswege
verplichte PAI-indicatoren, is een eigen kader vastgesteld voor het beoordelen van ernstige afbreuk
doen.

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 (PAI'S)

Het Subfonds houdt rekening met de belangrijkste ongunstige effecten op duurzaamheidsfactoren
met betrekking tot ecologische en sociale pijlers. Er wordt rekening gehouden met de PAI-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 een meer duurzame toekomst door te beleggen in
obligaties die ernaar streven het behoud en herstel van biodiversiteit te ondersteunen, door te
beleggen:

a) in een combinatie van groene, sociale en duurzaamheidsobligaties waarbij het gebruik van de
opbrengsten niet is gebaseerd op de vrijwillige beginselen voor Groene, Sociale en
Duurzaamheidsobligaties met eigen label van de International Capital Market Association (ICMA)
(“Niet-gelabelde obligaties”), maar die zijn uitgegeven door bedrijven die inkomsten hebben die
positief bijdragen aan SDG 6 (Schoon water en sanitair) en/of SDG 12 (Verantwoorde consumptie en
productie) en/of SDG 14 (Leven in het water) en/of SDG 15 (Leven op het land); of

b) in groene, sociale en duurzaamheidsobligaties waarvan de opbrengsten zullen worden gebruikt
voor projecten of activiteiten die groene, sociale en duurzaamheidsdoeleinden promoten door het
gebruik van de opbrengsten op basis van de vrijwillige beginselen voor Groene, Sociale en
Duurzaamheidsobligaties met eigen label van de ICMA (“Niet-gelabelde obligaties”) met een
specifieke afstemming op SDG 6 en/of SDG 12 en/of SDG 14 en/of SDG 15. De afstemming op deze
SDG’s wordt bepaald door de Beleggingsbeheerder op basis van de informatie over het gebruik van
de opbrengsten die wordt ontvangen van de emittent.

Als onderdeel van het beleggingsproces sluit het Subfonds ook emittenten uit in overeenstemming
met de uitsluitingscriteria voor de Op de Overeenkomst van Parijs afgestemde EU-benchmark.

Beleggingsstrategie

* Beperkingscriteria

* ESG-integratiebenadering
* Rentmeesterschap

» Methode voor het beoordelen van biodiversiteitsobligaties



* Duurzaam beleggingskader

Aandeel beleggingen

Ten minste 90% van de beleggingen van het Subfonds zijn duurzame beleggingen.
Monitoring

De duurzame beleggingsdoelstelling en duurzaamheidsindicatoren van de Portefeuille 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 de Portefeuille 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 als mogelijk en in het belang van de Aandeelhouders worden verwijderd uit
de Portefeuille.

GSAM gebruikt bedrijfseigen systemen en systemen van derden om de naleving van bindende
minimale duurzame beleggingsverplichtingen van de Portefeuille binnen de beleggingsrichtlijnen te
controleren in overeenstemming met het beleid inzake beleggingsrichtlijinen van GSAM.

Methodologieén

De eigen Methode voor het beoordelen van biodiversiteitsobligaties van de Beheermaatschappij
beschrijft in detail de screeningscriteria voor elke economische activiteit die voorkomt in groene,
sociale en duurzaamheidsobligaties alsook de screening van niet-gelabelde obligaties die zicht richt
op criteria op emittentniveau. Elke economische activiteit en emittent moeten voldoen aan deze
screeningscriteria, waarbij rekening wordt gehouden met de SDG-bijdrage van de activiteiten in de
obligatie of van de inkomsten van de emittent, een interne toewijzing van de inkomsten van de
emittent aan duurzame activiteiten, evenals extra biodiversiteitsscreenings voor hoge impact en
controverse. Het kader is gebaseerd op de EU-taxonomie, het Climate Bonds Initiative, de ICMA-
beginselen voor Groene en Sociale obligaties, de ICMA-richtsnoeren voor Duurzaamheidsobligaties,
ENCORE-gegevens, gegevens van derde partijen, sectorale initiatieven en interne
biodiversiteitsscreeningscriteria.

Daarnaast past de Beleggingsbeheerder op de emittent gebaseerde screeningsprocessen toe met
betrekking tot uitsluitingen, gebaseerd op wapenembargo’s, schendingen van internationaal erkende
normen, zoals beschreven in de benadering voor de beoordeling van goed bestuur, evenals
uitsluitingen die zijn beschreven in de beleggingsstrategie.

Gegevensbronnen en -verwerking en beperkingen van methodologie en gegevens

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.

Engagement
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Het beoordelen en promoten van effectief rentmeesterschap bij de bedrijven en emittenten die zijn
vertegenwoordigd in de Portefeuille is een belangrijk onderdeel van het beleggingsproces.

Het verwezenlijken van de duurzame beleggingsdoelstelling

N.v.t. — 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) Tiivistelma
Ei merkittavaa haittaa kestavalle sijoitustavoitteelle

Kestavia sijoituksia edellytetddn myos rahastoyhtion kestavan sijoittamisen viitekehyksen “ei
merkittavaa haittaa” (DNSH) -kriteerien tayttdmiseksi. Viitekehyksessa kestaviksi luokiteltujen
joukkovelkakirjojen osalta arvioidaan seka liikkeeseenlaskijaa etta tuottojen kayttéa. Sijoituksia, jotka
eivat tayta DNSH-kriteereita, ei pideta kestavina sijoituksina. Jokaiselle 16 pakolliselle PAI-
indikaattorille, myds kahdelle valtioiden pakolliselle PAl-indikaattorille, on maaritetty oma viitekehys,
jolla merkittdvaa haittaa arvioidaan.

Lisaksi kaikkien liikkeeseenlaskijoiden, joihin liittyy hyvin vakava kiistanalaisuus, katsotaan
aiheuttavan merkittavaa haittaa, eika niita pideta kestavina sijoituksina.

Paaasialliset haitalliset vaikutukset (PAl)

Alarahastossa otetaan huomioon paaasialliset haitalliset vaikutukset kestavyystekijoihin ympariston
ja yhteiskunnan osa-alueilla. PAl-indikaattorit otetaan huomioon kayttamalla kestavien sijoitusten
maarittdmisessa edellad kuvattua DNSH-periaatetta, ja ne huomioidaan myds kvalitatiivisesti
alarahaston sijoitusstrategiassa.

Rahoitustuotteen kestava sijoitustavoite

Alarahasto pyrkii edistamaan kestavampaa tulevaisuutta sijoittamalla joukkovelkakirjoihin, jotka
pyrkivat tukemaan biodiversiteetin sailyttamista ja ennallistamista, sijoittamalla joko

a) vihreisiin, yhteiskunnallisiin ja kestaviin joukkovelkakirjoihin, joiden osalta tuottojen kaytto ei
perustu International Capital Market Associationin (ICMA) vapaaehtoisiin periaatteisiin, jotka
koskevat omaehtoisesti kestaviksi luokiteltuja vihreita, yhteiskunnallisia ja kestavia joukkovelkakirjoja
(“luokittelemattomat joukkovelkakirjat), vaan jotka ovat sellaisten yritysten liikkeeseen laskemia,
joiden tuotoilla edistetaan positiivisesti YK:n kestavan kehityksen tavoitetta SDG 6 (puhdas vesi ja
sanitaatio) ja/tai SDG 12 (vastuullinen kuluttaminen ja tuotanto) ja/tai SDG 14 (vedenalainen elama)
jaltai SDG 15 (maanpaallinen elama); tai

b) vihreisiin, yhteiskunnallisiin ja kestaviin joukkovelkakirjoihin, joiden tuotot kaytetaan projekteihin
tai hankkeisiin, jotka edistavat vihreita, yhteiskunnallisia ja kestavia tavoitteita ja joiden tuottojen
kayttd perustuu ICMAnN vapaaehtoisiin periaatteisiin, jotka koskevat omaehtoisesti kestaviksi
luokiteltuja vihreitd, yhteiskunnallisia ja kestavia joukkovelkakirjoja (“luokitellut joukkovelkakirjat”)
ottaen huomioon yhdenmukaisuus YK:n kestavan kehityksen tavoitteen SDG 6 ja/tai SDG 12 ja/tai
SDG 14 ja/tai SDG 15 kanssa. Sijoitusten hoitaja maarittdd yhdenmukaisuuden naiden YK:n
kestavan kehityksen tavoitteiden kanssa kayttamalla likkeeseenlaskijalta saamiaan tietoja tuottojen
kaytosta.

Osana sijoitusprosessiaan alarahasto sulkee pois liikkeeseenlaskijoita myos kayttamalla Pariisin
sopimuksen mukaisen EU:n vertailuarvon poissulkemiskriteereita.

Sijoitusstrategia

* rajoituskriteerit

* ESG-integraatio

+ hallinnointi

* biodiversiteettijoukkovelkakirjojen arviointimenetelma

* kestavan sijoittamisen viitekehys



Sijoitusten osuus

Vahintdan 90 % alarahaston sijoituksista on kestavia sijoituksia.

Seuranta

Sijoitussalkun kestavaa sijoitustavoitetta ja kestavyysindikaattoreita mitataan ja arvioidaan jatkuvasti.

Sijoitusten hoitaja paivittaa taustatietoja oman kestavan sijoittamisen viitekehyksensa puitteissa
vahintaan neljannesvuosittain. Jos liikkeeseenlaskijan tilanteeseen tulee neljannesvuosittain
tehtavan tietojen paivityksen valisella ajalla muutoksia, liikkeeseenlaskija voidaan sulkea pois, jos se
esimerkiksi ei enaa tayta kestavan sijoituksen kriteereita. Tallaisessa tilanteessa sijoitussalkku voi
edelleen sailyttaa sijoituksensa tallaiseen liikkeeseenlaskijaan seuraavaan neljannesvuosittaiseen
paivitykseen saakka, jolloin se antaa luettelon liikkeeseenlaskijoista, jotka katsotaan kestaviksi
sijoituksiksi. Sijoitukset, joita ei enda seuraavan neljannesvuosittain tehtavan tietojen paivityksen
jalkeen katsota kestaviksi sijoituksiksi, poistetaan sijoitussalkusta mahdollisimman pian ja
osuudenomistajien etujen mukaisesti.

GSAM seuraa sijoittamisen suuntaviivoihin GSAM:n sijoitusohjekaytantdjen mukaisesti sisaltyvien,
salkkua sitovien kestavien sijoitusten vahimmaisosuutta koskevien sitoumusten noudattamista omilla
ja kolmansien osapuolten jarjestelmilla.

Menetelmat

Rahastoyhtion omassa biodiversiteettijoukkovelkakirjojen arviointimenetelmassa esitetaan
seulontakriteerit jokaiselle taloudelliselle toiminnolle, jota iimenee vihreissa, yhteiskunnallisissa ja
kestavissa joukkovelkakirjoissa seka kestaviksi luokittelemattomia joukkovelkakirjoja koskevat
seulontakriteerit, jotka keskittyvat kriteereihin liikkeeseenlaskijan tasolla. Jokaisen taloudellisen
toiminnon ja liikkeeseenlaskijan tulee tayttaa nama seulontakriteerit, joissa huomioidaan
joukkovelkakirjan tai liikkeeseenlaskijan tuottojen positiivinen vaikutus YK:n kestavan kehityksen
tavoitteisiin, sisainen kartoitus liikkeeseenlaskijan kestaviin toimintoihin kaytetyista tuotoista seka
erittain suuriin biodiversiteettivaikutuksiin ja kiistanalaisuuksiin liittyvat kriteerit. Viitekehys nojaa EU:n
luokitusjarjestelmaan, Climate Bonds Initiativeen, ICMAN vihreiden ja yhteiskunnallisten
joukkovelkakirjojen periaatteisiin, ICMAnN kestavien joukkovelkakirjojen periaatteisiin, ENCORE-
tietoihin, kolmansilta osapuolilta saatuihin tietoihin, toimialan hankkeisiin ja sisaisiin biodiversiteetin
seulontakriteereihin.

Lisaksi rahastoyhtio kayttaa liikkeeseenlaskijoihin pohjautuvia seulontaprosesseja, kun on kyse
poissulkemisista, jotka perustuvat asevientikieltoihin ja hyvan hallintotavan arviointitavoissa
kuvattujen kansainvalisesti tunnustettujen standardien rikkomuksiin, seka poissulkemisista, jotka on
kuvattu sijoitusstrategiassa.

Tietoldhteet ja tietojen kasittely sekd menetelmia ja tietoja koskevat rajoitukset

Vaikka ESG-tietojen saatavuus ja laatu paranevat jatkuvasti, sijoitusten hoitajan nakemyksen
mukaan talla hetkelld ei ole olemassa yksittaistd ESG-tietojen tarjoajaa, joka tarjoaa kaikista
hyodyllisimmat taustatiedot kokonaisuutena. Siksi moninaisten tarpeiden tayttdmiseen ja erilaisiin
kayttokohteisiin hyddynnetdan useita kolmansien osapuolten palveluntarjoajia.

Asianmukainen huolellisuus

ESG-arviointi on sijoitusten hoitajan perusanalyysin keskeinen osa. ESG-kaytantdja arvioidaan
osana sijoitusprosessia, jos niiden katsotaan vaikuttavan olennaisesti luottoriskiin.

Vaikuttaminen

Sijoitussalkkuun sisaltyvien yritysten ja likkeeseenlaskijoiden tehokkaan hallinnoinnin arviointi ja
edistaminen on sijoitusprosessin olennainen osa.

Kestavan sijoitustavoitteen saavuttaminen
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Ei sovellu — Tama kysymys ei sovellu, koska alarahastolle ei ole maaritetty tiettya indeksia
vertailuarvoksi kestavan sijoitustavoitteen saavuttamiseksi.
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(a) Résumé
Aucun préjudice important pour I'objectif d’investissement durable

Les investissements durables sont également tenus de respecter les critéres du principe consistant a
« ne pas causer de préjudice important » du Cadre pour l'investissement durable de la Société de
gestion, qui, dans le contexte des Obligations labellisées, considére 'émetteur ainsi que I'utilisation
des produits. Tout investissement ne remplissant pas ces critéres ne sera pas considéré comme un
Investissement durable. Un cadre d’évaluation exclusif du caractére important du préjudice a été
défini pour les 16 indicateurs obligatoires des PIN, y compris les 2 indicateurs obligatoires
souverains des PIN.

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 (PIN)

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 qui visent a soutenir la préservation et la restauration de la biodiversité, en investissant
soit :

a) dans une combinaison d’obligations vertes, sociales et durables ou I'utilisation des produits ne
repose pas sur les principes volontaires de I'International Capital Market Association (ICMA) pour les
obligations vertes, sociales et durables auto-labellisées (« Obligations non labellisées »), mais
émises par des sociétés dont les revenus contribuent positivement & ’'ODD 6 (Eau propre et
Assainissement) et/ou a ’'ODD 12 (Consommation et Production responsables) et/ou a ’'ODD 14
(Vie aquatique) et/ou a 'ODD 15 (Vie terrestre) ; ou

b) dans des obligations vertes, sociales et durables ou les produits seront appliqués a des projets ou
activités qui favorisent des objectifs écologiques, sociaux et de développement durable par le biais
de leur utilisation de produits sur la base des principes volontaires de 'lCMA pour les obligations
vertes, sociales et durables auto-labellisées (« Obligations labellisées ») avec un alignement
spécifique avec 'ODD 6 et/ou 'ODD 12 et/ou 'ODD 14 et/ou 'ODD 15. L’alignement sur ces ODD
est déterminé par le Gestionnaire d’investissement sur la base des informations d’utilisation des
produits recues de I'émetteur.

Dans le cadre du processus d’investissement, le Compartiment exclura également les émetteurs
conformément aux critéres d’exclusion de I'lndice de référence « accord de Paris » de 'UE.

Stratégie d’investissement
« Critéres de restriction

» Approche d’intégration ESG
» Gérance

* Méthodologie d’évaluation des obligations soutenant la biodiversité



 Cadre d’investissement durable

Proportion d’investissements

Au moins 90 % des investissements du Compartiment sont des investissements durables.
Contréle

L’objectif d’'investissement durable et les indicateurs de durabilité du Portefeuille 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
eémetteur 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 Portefeuille 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 qu’investissement durable aprés
la prochaine mise a jour trimestrielle des données seront retirés du Portefeuille dés que possible et
afin de défendre au mieux les intéréts des Actionnaires.

GSAM a recours a des systeémes exclusifs et de tiers pour surveiller la conformité avec les
engagements concernant la part minimale d’investissements durables du Portefeuille décrite dans
les directives d’investissement, conformément a la Politique de GSAM en matiere de directives
d’investissement.

Méthodes

La Méthodologie exclusive d’évaluation des obligations soutenant la biodiversité de la Société de
gestion détaille les critéres de sélection pour chaque activité économique apparaissant dans les
obligations vertes, sociales et durables, ainsi que le filtrage des obligations non labellisées qui se
concentre sur les critéres au niveau de I'émetteur. Chaque activité économique et chaque émetteur
doit répondre a ces critéres de sélection, qui prennent en compte la contribution des activités dans
I'obligation ou des revenus de I'émetteur aux ODD, une cartographie interne des revenus de
I'émetteur provenant des activités durables ainsi que des filtres supplémentaires d'impact élevé et de
controverse sur la biodiversité. Le cadre s’appuie sur la taxinomie de I'UE, la Climate Bonds
Initiative, les Principes de 'lCMA concernant les Obligations vertes et sociales, les Principes
directeurs de I'lCMA applicables aux obligations durables, les données ENCORE, les données
provenant de fournisseurs tiers, les initiatives du secteur et les critéres internes de contréle de la
biodiversité.

En outre, la Société de gestion applique des processus de filtrage basés sur I'émetteur en ce qui
concerne les exclusions basées sur les embargos sur les armes, les violations des normes
internationalement reconnues telles que décrites dans I'approche visant a évaluer une bonne
gouvernance, ainsi que les exclusions décrites dans la stratégie d’investissement.

Sources et traitement des données, limites aux méthodes et aux données

Bien que la disponibilité et la qualité des données ESG continuent de s’améliorer, le Gestionnaire
d’'investissement ne croit pas qu’il existe actuellement un fournisseur de données ESG qui propose
globalement les données sous-jacentes les plus utiles. |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.
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Engagement

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

Réalisation de I'objectif d’investissement durable

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

Nachhaltige Investitionen sind auch erforderlich, um die ,Do no significant harm”-(DNSH)-Kriterien
des Rahmenwerks fur nachhaltige Investitionen der Verwaltungsgesellschaft zu erflllen, die im
Zusammenhang mit einem Label gekennzeichnete Anleihen den Emittenten sowie die Verwendung
der Erlése berlcksichtigen. Alle Anlagen, die die DNSH-Kriterien nicht erflllen, gelten nicht als
nachhaltige Investition. Fur alle 16 obligatorischen PAI-Indikatoren, einschlie3lich der 2
obligatorischen PAI-Indikatoren fir staatliche Emittenten, wurde ein proprietdres Rahmenwerk zur
Bewertung von erheblichen Beeintrachtigungen definiert.

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 (PAIs)

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, die den Erhalt und die Wiederherstellung der biologischen Vielfalt unterstiitzen sollen,
indem er investiert in:

a) eine Kombination aus griinen, sozialen und nachhaltigen Anleihen, bei denen die Verwendung
der Erl6se nicht auf den freiwilligen Prinzipien der International Capital Market Association (ICMA) fur
selbstgekennzeichnete grine, soziale und nachhaltige Anleihen (,nicht gekennzeichnete Anleihen®)
basiert, die jedoch von Unternehmen ausgegeben werden, deren Ertrage positiv zu SDG 6
(Sauberes Wasser und Sanitareinrichtungen) und/oder SDG 12 (Verantwortungsvolle Konsum- und
Produktionsmuster) und/oder zu SDG 14 (Leben unter Wasser) und/oder SDG 15 (Leben an Land)
beitragen; oder

b) grlne, soziale und nachhaltige Anleihen, bei denen die Erlése fur Projekte oder Tatigkeiten
verwendet werden, die grine, soziale und nachhaltige Zwecke férdern, indem die Erlése auf der
Grundlage der freiwilligen ICMA-Prinzipien fur selbstgekennzeichnete griine, soziale und nachhaltige
Anleihen (,gekennzeichnete Anleihen®) mit spezifischer Ausrichtung an SDG 6 und/oder SDG 12
und/oder SDG 14 und/oder SDG 15 verwendet werden. Die Ausrichtung an diesen SDG wird vom
Anlageverwalter auf der Grundlage der vom Emittenten erhaltenen Informationen zur Verwendung
der Erlése bestimmt.

Im Rahmen des Anlageprozesses schlief3t der Teilfonds auch Emittenten geman den
Ausschlusskriterien flr den Paris-abgestimmten EU-Referenzwert aus.

Anlagestrategie
* Einschrankungskriterien
* ESG-Integrationsansatz

* Stewardship



» Bewertungsmethode fiir Biodiversitatsanleihen

* Rahmenwerk flir nachhaltige Investitionen

Aufteilung der Investitionen

Mindestens 90 % der Investitionen des Teilfonds sind nachhaltige Investitionen.
Uberwachung

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

Der Anlageverwalter aktualisiert die zugrunde liegenden Daten innerhalb seines firmeneigenen
Rahmenwerks fiir nachhaltige Investitionen mindestens vierteljahrlich. Jede Anderung der Umsténde
eines Emittenten zwischen der geplanten vierteljahrlichen Aktualisierung der Daten kann dazu
fUhren, dass ein Emittent nicht mehr geeignet ist, wenn er beispielsweise die Kriterien fir eine
nachhaltige Investition nicht mehr erfiillt. Unter diesen Umstanden kann das Portfolio 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 moglich und im besten Interesse der
Anteilinhaber aus dem Portfolio entfernt.

GSAM verwendet firmeneigene Systeme und Systeme Dritter, um die Einhaltung des verbindlichen
Mindestanteil an nachhaltigen Investitionen des Portfolios zu tGberwachen, die in den
Anlagerichtlinien im Einklang mit der GSAM-Anlagerichtlinienpolitik enthalten sind.

Methoden

Die firmeneigene Bewertungsmethode der Verwaltungsgesellschaft fur Biodiversitatsanleihen
beschreibt die Prufkriterien fir jede Wirtschaftstatigkeit im Rahmen griner, sozialer und nachhaltiger
Anleihen sowie die Prifung auf nicht gekennzeichnete Anleihen, die sich auf Kriterien auf
Emittentenebene konzentrieren. Jede Wirtschaftstatigkeit und jeder Emittent sollten diese
Prufkriterien erflllen, die den SDG-Beitrag der Tatigkeiten im Rahmen der Anleihe oder des
Umsatzes des Emittenten, eine interne Zuordnung des Umsatzes des Emittenten zu nachhaltigen
Tatigkeiten sowie besonders hohe Auswirkungen auf die Biodiversitat und Prifungen auf
Kontroversen beriicksichtigen. Das Rahmenwerk stitzt sich auf die EU-Taxonomie, die Climate
Bonds Initiative, die ICMA Green and Social Bond Principles, die ICMA Sustainability Bond
Guidelines, ENCORE-Daten, Daten von Drittanbietern, Brancheninitiativen und interne Prifkriterien
fur Biodiversitat.

Darlber hinaus wendet die Verwaltungsgesellschaft emittentenbasierte Screening-Prozesse in
Bezug auf Ausschlisse aufgrund von Waffenembargos und Verstéflen gegen international
anerkannte Standards, wie im Ansatz zur Bewertung der guten Unternehmensfiihrung beschrieben,
sowie die in der Anlagestrategie beschriebenen Ausschliisse an.

Datenquellen und -verarbeitung sowie Beschrankungen hinsichtlich der Methode und Daten

Obwohl sich die Verfugbarkeit und Qualitat von ESG-Daten standig verbessert, ist der
Anlageverwalter der Ansicht, dass es derzeit keinen einzelnen ESG-Datenanbieter gibt, der die
nutzlichsten zugrunde liegenden Daten ganzheitlich 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.
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Engagement

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

Erreichung des nachhaltigen Investitionsziels

Nicht zutreffend — Diese Frage trifft nicht zu. Der Teilfonds hat keinen bestimmten Index, der als
Referenzwert ausgewiesen ist, um das nachhaltige Investitionsziel zu erreichen.
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(o) MepiAnyn
Mn mpokAnon onpavTtikAg BAGBNS OTOV OTOXO TWV AEIPOPWYV ETTEVOUTEWV

A€1QOpEG £TTEVOUCEIS ATTAITOUVTAI ETTIONG YIA TNV EKTTARPWON TWV KPITNPIWV PN TTPOKANONG
onpavTikAG BAGRNG Tou TTAaIgiou asipopwy eTTeVOUCEwWY TNG ETaipeiag Alaxeipiong, To 0TToio, oTo
TIAQICI0 TWV XOPAKTNPEICHEVWY OPOAOYWV, AapBdavel uttdwn Tov €KBOTN KABWG Kal TN XpAon Twv
€o6dwv. Otroia erévdouon dev TTANPOI Ta KPITAPIA TNG UN TTPOKANONG onuavTikiG BAGRBNG dev Ba
XapakTnpigetal agipdpog eTévouor). ‘Exel kaBoploTei éva atrokAEIoTIKG TTAQiCI0 yia Tnv agloAdynon
TNG onUAvTIKAS BAABNG yia To GUVOAO Twv 16 uttoxpewTIKWV OEIKTWV KAE, cuptrepihauBavouévwy
TWV 2 UTTOXPEWTIKWV OEIKTWV KAE yia kpaTikég ovidTnTEG.

EmmimAéov, OAol1 o1 ekdATEG PE TTOAU cofaph dlagwvia Bewpeital 6Tl TTpoKAAoUV onuavTikr BAGRN kai
£XOUV OTTOKAEIOTEI ATTO TOV XAPOKTNPIOUO TNG AEIPOPOU ETTEVOUCTG.

KUpieg duopeveic emmrwoelg (KAE)

To emPEPOUG KEQAAQIO GUVEKTIMA TIG KUPIEG DUCHEVEIG ETTITITWOEIG OTOUG TTAPAYOVTEG AEIPOPIag O€
6Aoug Toug TTEPIBAAAOVTIKOUG Kal KOIVWVIKOUG TTUAWvEG. O1 &eikteg KAE AapBdvovtal uttéwn yéow
TNG EQAPPOYAG TNG APXNS TNS KN TTPOKANCONG onPavTIKAG BAGRNG TTou TTEPIYPAQPETAI TTAPATTAVW VIO
TOV TTPOCBIOPICHO QEIPOPWYV ETTEVOUCEWY, KABWG KAl TTOIOTIKA HECW TNG ETTEVOUTIKAG TTPOCEYYIONG
TOU ETTIMEPOUG KEQAAQioU.

2TOX0G AEIPOPWYV ETTEVOUCEWYV TOU XPHNMATOTTICTWTIKOU TTPOIOVTOG

To emuépoug apoifaio ke@AGAalio £xel WG ATOXO va CUMBAAEI aTn dnuioupyia vog TTIo BIWCIKOU
MEANOVTOG, €TTeEVOUOVTAC O€ OUOAOYQ TTOU £XOUV WG OTOXO TNV UTTOCTNPIEN TNG SIaTAPNONG KAl TNG
ATTOKATACTAONG TNG PIOTTOIKIAGTNTAG, ETTEVOUOVTAG EITE:

a) o€ évav ouvduaopo TTPACIVWYV KAl KOIVWVIKWY OJOAGYWV Kal OJOASGYwWV agipopiag, OTTou n xprion
TWV €000wv d¢ev BaaileTal 0TI TIPOAIPETIKES apXES TNG AigBvoug ‘Evwaong KegaAaiayopwy (ICMA)
yIO T QUTOXOPAKTNPIOHEVA TTPACIVA KAl KOIVWVIKGA opdAoya Kal opgodAoya agipopiag («Mn
XOPaAKTNPIoHEVa OdAoya»), aAAG ekdidovTal aTTd £TaIPEiEG TTOU £XOUV £0000 TTOU GUHPBAAAOUV BETIKA
otov 2BA 6 (KaBapd vepd kai atmmoxéteuon) f/kai Tov ZBA 12 (Y1reUBuvn katavaAwaon Kal
Tapaywyn) i/kai Tov ZBA 14 (Zwn oT0 vepd) A/kal Tov ZBA 15 (Zwn otn oTepid) N

B) oe Tpdoiva Kal KOIVWVIKA opdAoya Kal opoAoya asipopiag, 0trou Ta £00da Ba xpnoidoTrolouvTal
o€ €épya i dpaoTNPIOTNTEG TTOU TTPOWBOUV TTPACIVOUG KAl KOIVWVIKOUG OKOTTOUG KAl OKOTTOUG
asipopiag HEow TNG Xpnong Twv e00dwv BACEl TWV TTPOAIPETIKWY apXwv Tng ICMA yia Ta
AUTOXAPAKTNPIOKEVA TTPACIVA KAl KOIVWVIKA oOAoya Kal ouOAoya agipopiag («XapakTnpiouéva
oudAoyan) ue €101k euBuypdupion pe Tov ZBA 6 f/kal Tov ZBA 12 i/kai Tov 2BA 14 rj/kal Tov ZBA
15. H euBuypdppion pe Toug ev Adyw 2BA kabopiletal atmo Tov AlaxeipioTr) ETrevduoewy pe Baon Tig
TIANPOPOPIEG OXETIKA PE TN XPAON TWV £06dwWV TTou AauBdavovTtal atrd Tov kdOTN.

210 TTAQiCI0 TNG €TTEVOUTIKAG d1adikaaoiag, To TTINEPOUG apoifaio KeaAalo Ba gaipei eTTiong TOug
€KOOTEG OCUPPWVA PE TA KPITAPIA ATTOKAEIOUOU YIa TOV EUBUYPAUMIOUEVO UE TN ZUPPWVIa TOU
Mapiociou evwaolakd deikTn avapopdg.

ErevduTiKi OTPATNYIKA

* Kpimpia trepiopiopou

* Mpooéyyion evowpdtwong apayéviwy NKA
» EmroTrTEia

» MeBodoAoyia agioAdynong ouoAdywv yia Tn BIOTTOIKINOTATA



* [MAaiolo agipdpwv eTEVOUCEWV

MNooooTd erevdloewy

TouAdyioTov 10 90% Twv ETTEVOUCEWY TOU ETTINEPOUG KEPOAQiOU €ival AgIPOPES ETTEVOUTEIG.
MapakoAoUbnon

O o16x0G acIPpdpwV TTEVOUCEWYV Kal 01 OEiKTEG BIWOINOTNTAG TOU XaPTOPUAGKIOU Ba JETPWVTAI KAl
Ba agloAoyouvTal o€ guvexn pdaon.

O AiaxeipioTig ETrevOUuoewyV ETTIKAIPOTTOIEI TA UTTOKEIUEVO OTOIXEIQ OTO TTAQICIO TOU QTTOKAEIOTIKOU
TTAQICiOU aEIPOpWYV ETTEVOUCEWY O€ TOUAGXIOTOV Tpiunviaia Bdaon. OTTroiadnTToTe JETABOAN TWV
ouvOnNKwyv evog €KOOTN PETALU TNG TTPOYPAUUATIONEVNG TPIMNVIAIOG EVNHEPWONG TWV OTOIXEIWV
MTTOPE va €£XEl WG aTTOTEAEOUA va PNV gival ETTIAEEINOG Evag ekdOTNG, €AV, yIa TTAPAdEIYUA, DEV
TIANPOI TTAEOV TA KPITAPIA TNG OEIPOPOU ETTEVOUONG. YTTO QUTEG TIG OUVONRKEG, TO XAPTOPUAGKIO
MTTOPEi va ouveXioel va €TTEVOUEI O AUTOV TOV KDOTN £WG TNV ETTOPEVN TPIUNVIAIA EVNUEPWON TWV
OTOIXEIWV YE TA OTTOIA ETTIKAIPOTTOIEITAI O KATAAOYOG TWV £KOOTWV TTOU TTANPOUV TIG TTPOUTTOBECEIG
TNG AEIPOPOU £TTEVOUONG. TUXOV £TTEVOUOCEIG TTOU OgV gival TTAEOV ETTIAEEIUEG WG OEIPOPES ETTEVOUTEIG
META TNV ETTOUEVN TPIPNVIAIA EVNNEPWON TWV OTOIXEIWV Ba agaipeBolv atrd To XapTOPUAGKIO TO
OUVTONOTEPO dUVATAV KAl TTPOG TO BEATIOTO CUPPEPOV TWV PETOXWV.

H GSAM xpnOIYOTTOIET ATTOKAEIOTIKA ETAIPIKA CUCTAUATA KAl CUCTAUATA TRITWY PHEPWY YIA TV
TTAPAKOAOUBNGN TNG CUPUOPPWONG HE TIGC OECHEUTIKEG UTTOXPEWOEIG TOU XAPTOPUAAKiou yia
eENAXIOTEG AcIPOPEG ETTEVOUOEIS TTOU TTEPIAAUBAvVOVTaI OTIG ETTEVOUTIKEG KATEUBUVTAPIEG YPAMMPES
OUPQWVA JE TNV TTONITIK ETTEVOUTIKWYV KATEUBUVTAPIWY Ypaudwy TNG GSAM.

MeBodoAoyieg

H atmokAeIoTIK peBodoAoyia agloAdynong opoAdywy yia Tn BIOTTOIKIAGTNTA TNG ETaipeiag Alaxeipiong
TTEPIYPAPEI AETTTOUEPWIG TA KPITAPIA EAEYXOU YIa KABE OIKOVOIKY dpaaTnEIdTNTA TTOU EP@AVICETAl O€
TIPACIVA KAl KOIVWVIKA ouoAoya Kal opdAoya agipopiag, KaBwe Kal ToV EAEYXO0 YIA U XOPOKTNPIOUEVO
OuOAOYa TTOU ETTIKEVTPWVETAI O€ KPITAPIO OE €TTITTEDO €KOOTN. KABE oikovouikh dpacTnpidtnTa Kal
€KOOTNG Ba TTPETTEl va TTANPOI Ta £V AOYW KPITRPIa eAéyXou, Ta oTToia AdpBdavouv uttéwn Tn
OUVEICPOPA TWV OPACTNPIOTATWY TOU OPOAGYOU 1 TwV £00BWYV TOU eKOOTN 0TOUG ZBA, HId ECWTEPIKA
XapToypaenon Twv 060wV Tou €KOOTN O€ ALIPOPESG dDPAOTNPIOTNTEG, KABWG Kal TTPOCBETOUG
EAEYXOUG UWNAWY ETTITITWOEWY KAl avTITTapaBéaewy 0Tn BIOTTOIKIAGTNTA. To TTAQioI0 oTnpieTal OTNV
Tagivopia Tng EE, Tnv TpwtoBoulia yia Ta kKAIHaTIKG opdAoya, TG apxES Tng ICMA yia Ta TTPACIVEG
KAl KOIVWVIKG ouoAoya, TIG KATeuBuvTApleg ypappés TG ICMA yia Ta ogdAoya asipopiag, Ta OToIXEId
Tng ENCORE, Ta oToIxgia TpiTwV TTapOXwV, TIG TTIPWTOROUAIEG TOU KAASOU Kal T KPITAPIO ECWTEPIKOU
eAEyYOU TNG BIOTTOIKIAGTNTAG.

EmmAéov, n Etaipia Alaxeipiong e@apuolel diadikaoieg eAEyxou BAaael ekdOTN 0 GxEaN ME
aTToKAEIoHOUC TTou Bacifovtal o€ eUTTAPYKO OTTAWY, TTapaRIACElG DIEBVWIC avayvwpPICHEVWV
TPOTUTTWV OTTWG TTEPIYPAQPOVTAI OTNV TTPOCEYYION yIa TNV afloAdynaon TnG XpnoTig diakuBEpvnong,
KaBwg Kal Toug aTTOKAEIOHOUG TTOU TTEPIYPAQOVTAI OTNV ETTEVOUTIKI) GTPATNYIKN.

Mnyég kau ere§epyacia Sedopuévwyv Kal TTEPIOPICHOI o€ peBodOAoyieg Kal Sedopéva

Evw n diaBsoipdtnta Kai n oidtnTa Twv dedopévwy MNMKA ouvexiouv va BeATiwvovTal, 0
Alaxeipiothg Etrevduoewy dev moTeUel OTI €TTi TOU TTAPOVTOG UTTAPXEI £vag TTAPOXOG 0edopEvwy MKA
TTOU VA TTOPEXEI OMIOTIKG Ta TTI0 XpHolIa Bacikd dedopéva. Q¢ ek TouTou, agloTrolouvTal TTOAAOI TpiTOI
TIPOUNBEUTEG IO va KAAUWOUV TIG BIOPOPETIKEG AVAYKES KAI TTEPITITWOEIG XPAONG.

Aéouoa emipéAsia

H a&loAéynon MKA atroteAei KUpia cuvioTwoa TnG Bacikng avaAuong Tou AlaxelipioT ETrevoloewy.
O1 mpakTikég MKA agloAoyouvTal oTo TTAQIGI0 TNG £TTEVOUTIKNG dladikagiag OTToTe BewpouvTal
OUCIWOEIG YIa TOV TTIOTWTIKO Kivouvo.
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Evepy6g cuppETOXH

H a&loAdynon kai TpowBnaon NG atToTEAEOUATIKAG ETTOTITEIOG PMETAEU TWV ETAIPEIWV KOl TWV EKOOTWV
TTOU EKTTPOCWTTOUVTAI OTO XAPTOPUAAKIO aTToTEAET BaTIKG TUAWA TNG ETTEVOUTIKAG O100IKACIAg.

ETriTeEUEn TOU OTOXOU AEIPOPWYV ETTEVOUCEWV

A/l - AuTth n epwTnon dev 10XUElI KABWG TO ETTIHEPOUG KEPAAQIO Bev £XEl KOBOPIOUEVO GUYKEKPIUEVO
O¢eikTn wg deikTn ava@opdg yia TNV ETTITEUEN TOU OTOXOU TWV AEIPOPWYV ETTEVOUCEWV.
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(a) Sintesi
Nessun danno significativo all'obiettivo di investimento sostenibile

Gli investimenti sostenibili devono inoltre soddisfare i criteri del principio "non arrecare un danno
significativo" (Do No Significant Harm, DNSH) del Quadro di riferimento per gli investimenti
sostenibili della Societa di gestione, che nel contesto delle obbligazioni con etichetta, i cosiddetti
"labelled bond", prende in considerazione I'emittente nonché I'utilizzo dei proventi. Gli investimenti
che non soddisfano i criteri DNSH non si qualificheranno come investimenti sostenibili. Per tutti i 16
indicatori PAI obbligatori &€ stato definito un quadro di riferimento proprietario per la valutazione di
danni significativi, compresi i 2 indicatori PAI obbligatori per i sovrani.

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

Principali effetti negativi (PAI)

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 d'investimento del Comparto.

Obiettivo di investimento sostenibile del prodotto finanziario

Il Comparto si propone di contribuire alla creazione di un futuro piu sostenibile investendo in
obbligazioni che mirano a sostenere la conservazione e la bonifica della biodiversita, investendo:

a) in una combinazione di obbligazioni verdi, sociali e di sostenibilita, in cui 'uso dei proventi non si
basa sui principi di natura volontaria dell'International Capital Market Association (ICMA) per le
obbligazioni verdi, sociali e di sostenibilita con self-labelling ("Unlabelled bond"), ma che sono
emesse da societa i cui ricavi contribuiscono positivamente all'OSS 6 (Acqua pulita e servizi igienico-
sanitari) e/o allOSS 12 (Consumo e produzione responsabili) e/o all'OSS 14 (Vita sott’acqua) e/o
all'OSS 15 (Vita sulla terra); o

b) in obbligazioni verdi, sociali e di sostenibilita, in cui i proventi saranno destinati a progetti o attivita
che promuovono finalita verdi, sociali e di sostenibilita attraverso il loro utilizzo di proventi basati sui
principi di natura volontaria dell'International Capital Market Association (ICMA) per le obbligazioni
verdi, sociali e di sostenibilita con self-labelling ("Labelled bond") con allineamento specifico all'lOSS
6 e/o allOSS 12 e/o all'OSS 14 e/o all'OSS 15. L'allineamento con tali OSS é determinato dal
Gestore degli investimenti sulla base delle informazioni sull'utilizzo dei proventi ricevute
dall'emittente.

Nell’ambito del processo di investimento, il Comparto escludera anche gli emittenti in conformita ai
criteri di esclusione previsti per gli indici di riferimento UE allineati con I'accordo di Parigi.

Strategia di investimento

* Criteri di restrizione

» Approccio per l'integrazione ESG

* Attivita di stewardship

* Metodologia di valutazione delle obbligazioni in materia di biodiversita

» Quadro di riferimento per l'investimento sostenibile



Quota degli investimenti
Almeno il 90% degli investimenti del Comparto sono investimenti sostenibili.
Monitoraggio

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 rispetto degli impegni minimi
vincolanti di investimento sostenibile del Comparto contenuti nelle linee guida d'investimento, in linea
con la Politica sulle linee guida d'investimento di GSAM.

Metodologie

La Metodologia di valutazione delle obbligazioni in materia di biodiversita, di proprieta della Societa
di gestione, descrive in dettaglio i criteri di selezione per ciascuna attivita economica che figura nelle
obbligazioni verdi, sociali e di sostenibilita, nonché la selezione per gli Unlabelled bond che si
concentra sui criteri a livello di emittente. Ogni attivita economica e ogni emittente devono soddisfare
tali criteri di selezione che tengono conto del contributo agli OSS delle attivita previste
dall'obbligazione o dei ricavi dell'emittente, di una mappatura interna dei ricavi dell’emittente alle
attivita sostenibili, nonché di ulteriori controlli sulla biodiversita ad alto impatto e sulle controversie. Il
Quadro di riferimento si basa sulla tassonomia dell'UE, sulla Climate Bonds Initiative, sui Green and
Social Bond Principles dell'ICMA, sulle Sustainability Bond Guidelines dell'ICMA, sui dati ENCORE,
sui dati di fornitori terzi, sulle iniziative del settore e sui criteri interni per lo screening della
biodiversita.

Inoltre, la Societa di gestione applica processi di selezione basati sugli emittenti in relazione alle
esclusioni basate su embarghi sulle armi, violazioni di standard riconosciuti a livello internazionale,
come descritto nell'approccio per la valutazione della buona governance, nonché alle esclusioni
descritte nella strategia di investimento.

Fonti e trattamento dei dati e limitazioni delle metodologie e dei 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 é 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.

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.
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Raggiungimento dell'obiettivo di investimento sostenibile

N/D — Domanda non pertinente, in quanto il Comparto non ha un indice specifico designato come
Indice di riferimento per conseguire l'obiettivo d'investimento sostenibile.
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(a) Resumo
Principio de nao prejudicar significativamente o objetivo de investimento sustentavel

Também sao necessarios investimentos sustentaveis para cumprir os critérios «n&o prejudicar
significativamente» do Quadro de Investimento Sustentavel da Sociedade Gestora, que, no contexto
de Obrigac¢des Rotuladas, considera o emitente, bem como a utilizagdo de receitas. Os
investimentos que ndo cumpram os critérios «nao prejudicar significativamente» nao se qualificarao
como um investimento sustentavel. Foi definido um quadro exclusivo para a avaliagdo de «prejudicar
significativamente» para todos os 16 indicadores de principais impactos negativos obrigatdrios,
incluindo os 2 indicadores de principais impactos negativos obrigatérios soberanos.

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 (PIN)

O Subfundo tem em consideragéo 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
obrigacdes que tém como objetivo apoiar a conservagao e a reparacado do ponto de vista da
biodiversidade, investindo:

a) numa combinacao de obrigacdes verdes, sociais e de sustentabilidade, em que a utilizagao de
receitas ndo se baseie nos principios voluntarios da International Capital Market Association (ICMA)
para obrigacdes verdes, sociais e de sustentabilidade autorrotuladas («Obriga¢des Nao
Rotuladas»), mas que sdo emitidas por empresas que tém quaisquer receitas que contribuam
positivamente para o ODS 6 (Agua potavel e saneamento) e/ou ODS 12 (Produgao e consumo
sustentaveis) e/ou ODS 14 (Proteger a vida marinha) e/ou ODS 15 (Proteger a vida terrestre); ou

b) em obrigacdes verdes, sociais e de sustentabilidade, em que as receitas serdo aplicadas a
projetos ou atividades que promovam finalidades ecoldgicas, sociais e de sustentabilidade, através
da utilizacao de receitas baseadas nos principios voluntarios da ICMA para obrigacées verdes,
sociais e de sustentabilidade autorrotuladas ("Obrigacées Rotuladas") com alinhamento especifico
com o ODS 6 e/ou ODS 12 e/ou ODS 14 e/ou ODS 15. O alinhamento com estes ODS é
determinado pelo Gestor de Investimentos com base nas informagdes sobre a utilizacdo das
receitas recebidas do emitente.

Como parte do processo de investimento, o Subfundo também vai excluir emitentes de acordo com
os critérios de exclusao presentes no Indice de Referéncia da UE alinhado com o Acordo de Paris.

Estratégia de investimento

* Critérios de restricao

» Abordagem de integracdo ESG
* Gestao

» Metodologia de avaliagao de obrigagbes de biodiversidade



* Quadro de Investimento Sustentavel

Proporgao dos investimentos

Pelo menos 90% dos investimentos do Subfundo s&o investimentos sustentaveis.
Monitorizagao

O objetivo de investimento sustentavel e os indicadores de sustentabilidade da Carteira serao
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 alteracdo nas circunstancias de um
emitente entre a atualizagao 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, a Carteira podera continuar a investir nesse emitente até a proxima
atualizacao 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 atualizagao trimestral dos dados seguinte, serdo removidos da Carteira 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 os compromissos minimos de investimento sustentavel obrigatérios da Carteira incluidos nas
diretrizes de investimento, de acordo com a Politica de Diretrizes de Investimento da GSAM.

Metodologias

A metodologia de avaliacao de obrigacdes de biodiversidade proprietaria da Sociedade Gestora
detalha os critérios de avaliagdo de cada atividade econémica que aparece em obrigacdes verdes,
sociais e de sustentabilidade, bem como a avaliagao de obrigagdes nao rotuladas que se foca nos
critérios de nivel do emitente. Cada atividade econémica e emitente deve cumprir estes critérios de
avaliagao, que tém em conta a contribuicdo para o ODS das atividades na obrigagéo ou das receitas
do emitente, um mapeamento interno das receitas do emitente para atividades sustentaveis, bem
como avaliagcbes adicionais de impacto e controvérsia do ponto de vista da biodiversidade. O quadro
baseia-se na taxonomia da UE, na Iniciativa para as Obrigacdes Climaticas, nos Principios das
Obrigagdes Sociais da ICMA, nas Diretrizes relativas a Obrigagdes de Sustentabilidade da ICMA,
nos dados da ENCORE, nos dados de fornecedores terceiros, nas iniciativas da industria e nos
critérios internos de avaliacdo do ponto de vista da biodiversidade.

Além disso, a Sociedade Gestora aplica processos de avaliagdo baseados no emitente em relacao a
exclusdes baseadas em embargos de armas, violagbes de normas internacionalmente
reconhecidas, conforme descrito na abordagem para avaliar a boa governagao, bem como as
exclusdes descritas na estratégia de investimento.

Fontes e tratamento dos dados e limitagées da metodologia e dos dados

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 sao avaliadas como parte do processo de investimento, quando
consideradas materiais para o risco de crédito.

Envolvimento



GOLDMAN SACHS FUNDS Ili Sustainability-related disclosures

Avaliar e promover uma administracao eficaz entre as empresas e os emitentes representados na
Carteira € uma parte fundamental do processo de investimento.

Realizagao do objetivo de investimento sustentavel

Nao aplicavel — Esta questao nao é aplicavel, uma vez que o Subfundo n&o tem um indice
especifico designado como indice de referéncia para cumprir o objetivo de investimento sustentavel.
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(a) Resumen
Sin perjuicio significativo para el objetivo de inversiéon sostenible

Las inversiones sostenibles también deben cumplir el criterio de no causar un perjuicio significativo
del Marco de Inversion Sostenible de la Sociedad Gestora, que en el contexto de los bonos con
etiqueta se aplica tanto al emisor como al uso de los fondos. Las inversiones que no cumplan el
criterio de no causar un perjuicio significativo no pueden considerarse como inversiones sostenibles.
Se ha definido un marco propio para evaluar en qué consiste un perjuicio significativo para los

16 indicadores obligatorios de las PIA, incluidos los dos indicadores obligatorios de las PIA
aplicables a las inversiones en entidades soberanas.

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 (PIA)

El Subfondo considera las principales incidencias adversas sobre los factores de sostenibilidad en
todos los pilares medioambientales y sociales. Los indicadores de PIA se tienen en cuenta tanto
mediante la aplicacion del principio de no causar un perjuicio significativo, tal como se ha descrito, a
la hora de determinar las inversiones sostenibles, como cualitativamente, a través del enfoque de
inversion del Subfondo.

Objetivo de inversion sostenible del producto financiero

El objetivo del Subfondo es contribuir a crear un futuro mas sostenible mediante la inversion en
bonos que apoyen la conservacion y la recuperacion de la biodiversidad, para lo que se invierte en:

a) una combinacién de bonos verdes, sociales y sostenibles emitidos por empresas que generen
ingresos contribuyendo de forma positiva al ODS 6 (agua limpia y saneamiento), al ODS 12
(produccién y consumo responsables), al ODS 14 (vida submarina) o al ODS 15 (vida de
ecosistemas terrestres), pese a que el uso de los fondos de estos bonos no se ajuste a lo descrito
en los principios voluntarios de la Asociacion Internacional de Mercados de Capitales (ICMA, por sus
siglas en inglés) para bonos verdes, sociales y sostenibles autoetiquetados («Bonos Sin Etiqueta»);
o]

b) en bonos verdes, sociales y sostenibles cuyos fondos se destinen a proyectos o actividades que
promuevan fines verdes, sociales y sostenibles, con base en el uso de los fondos descrito en los
principios voluntarios de la ICMA para bonos verdes, sociales y de sostenibilidad autoetiquetados
(«Bonos Con Etiqueta»), alineados especificamente con el ODS 6, el ODS 12, el ODS 14 o el

ODS 15. El Gestor de Inversiones determina la alineacion con estos ODS basandose en la
informacién sobre el uso de los fondos que recibe del emisor.

Como parte del proceso de inversion, el Subfondo también excluira emisores de conformidad con los
criterios de exclusion del indice de referencia de la UE armonizado con el Acuerdo de Paris.

Estrategia de inversiéon

* Criterios de restriccion

* Enfoque de integracion ASG

* Administracion responsable

* Método de evaluacién de bonos de biodiversidad

* Marco de Inversion Sostenible



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

El objetivo de inversion sostenible y los indicadores de sostenibilidad de la Cartera 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 inversion sostenible. En dichas
circunstancias, la Cartera puede mantener su inversion en el emisor hasta la siguiente actualizacion
trimestral de los datos con base en los que se crea la lista de emisores calificados como inversiones
sostenibles. Cualquier inversidén que deje de cumplir los requisitos para considerarse sostenible tras
la siguiente actualizacion trimestral de los datos se retirara de la Cartera 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 inversion sostenible de la Cartera estipulados en las
directrices de inversion de acuerdo con la politica de directrices de inversion de GSAM.

Métodos

El método de evaluacion de los bonos de biodiversidad, propio de la Sociedad Gestora, detalla los
criterios de seleccion de cada actividad econdmica que aparece en los bonos verdes, sociales y
sostenibles, asi como los criterios para la seleccion de los bonos sin etiqueta, centrada en los
emisores. Cada actividad econdémica y cada emisor deben cumplir estos criterios de seleccion, que
tienen en cuenta la contribucion a los ODS de las actividades del bono o de los ingresos del emisor,
una correlacion interna entre los ingresos del emisor y actividades sostenibles, asi como criterios
adicionales de impacto elevado y de controversia en materia de biodiversidad. El marco se basa en
la taxonomia de la UE; la Climate Bonds Initiative; los Principios de los Bonos Sociales, los
Principios de los Bonos Verdes y la Guia de los Bonos Sostenibles de la ICMA; los datos de
ENCORE y de proveedores externos; las iniciativas del sector, y los criterios internos de exclusion
en funcion de la biodiversidad.

Ademas, la Sociedad Gestora aplica procesos de seleccion basados en emisores en relacion con las
exclusiones basadas en embargos de armas, vulneraciones de estandares reconocidos
internacionalmente, tal y como se describe en el enfoque para evaluar la buena gobernanza, asi
como las exclusiones descritas en la estrategia de inversion.

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

Aunque tanto la disponibilidad como la calidad de los datos ASG estan mejorando, el Gestor de
Inversiones no cree que actualmente exista un proveedor de datos ASG que aune de forma unica y
exhaustiva los datos subyacentes mas utiles. Por lo tanto, 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.

Implicaciéon

La evaluacion y la promocién efectivas de la administracion responsable entre las empresas y los
emisores representados en la Cartera es una parte fundamental del proceso de inversién.
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Logro del objetivo de inversion sostenible

N/A: Esta pregunta no es aplicable, ya que el Subfondo no ha designado un indice especifico como
referencia para lograr el objetivo de inversion sostenible.
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(a) Sammanfattning
Betydande skada orsakas inte for malet for hallbar investering

Hallbara investeringar maste aven uppfylla DNSH-kriterierna (gor inte nagon betydande skada) inom
investeringsradgivarens ram for hallbara investeringar, som i samband med markta obligationer tar
hansyn bade till emittenten och till anvandningen av intakter. Investeringar som inte lever upp till
DNSH-kriterierna kvalificeras inte som hallbara. Ett egenutvecklat ramverk for bedémning av
betydande skador har definierats for alla 16 obligatoriska PAl-indikatorer, inklusive de tva statligt
obligatoriska PAl-indikatorerna.

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

Huvudsakliga negativa konsekvenser fér hallbarhetsfaktorer (PAI)

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 stravar efter att bidra till att skapa en mer hallbar framtid genom att investera i obligationer
som amnar stddja bevarande av och efterbehandling for den biologiska mangfalden genom att
investera antingen:

a) i en kombination av milj6-, samhalls- och hallbarhetsinriktade obligationer dar intakter inte
baseras pa International Capital Market Association’s (ICMA) frivilliga principer for egenmarkta miljo-,
samhalls- och héallbarhetsinriktade obligationer ("omarkta obligationer”) men som emitteras av
foretag som har intékter som bidrar positivt till SDG 6 (rent vatten och sanitet), SDG 12 (hallbar
konsumtion och produktion), SDG 14 (hav och marina resurser) eller SDG 15 (ekosystem och
biologisk mangfald), eller

b) i milj6-, samhalls- och hallbarhetsinriktade obligationer dar intéakterna anvands till projekt eller
aktiviteter som framjar miljo-, samhalls- och hallbarhetsinriktade syften genom att anvanda intakterna
enligt ICMA:s frivilliga principer fér egenmarkta milj6-, samhalls- och héllbarhetsinriktade obligationer
("markta obligationer”) med sarskild inriktning mot SDG 6, SDG 12, SDG 14 eller SDG 15.
Investeringsforvaltaren bestammer hur val dessa mal efterlevs baserat pa information fran emittenten
om hur intakter brukas.

Som en del av investeringsprocessen kommer delfonden aven att utesluta emittenter enligt
uteslutningskriterierna for EU-referensvardet for anpassning till Parisavtalet.

Investeringsstrategi

* Begransningskriterier

* ESG-integreringsmetod

* Fdrvaltning

* Metod for bedémning av obligation for biologisk mangfald
* Ramverk for hallbara investeringar

Andel av investeringar



Minst 90 % av delfondens investeringar ar hallbara investeringar.
Overvakning
Portféljens mal for hallbar investering och hallbarhetsindikatorer mats och utvarderas fortlopande.

Investeringsférvaltaren uppdaterar underliggande data inom det egenutvecklade ramverket for
hallbara investeringar minst en gang i kvartalet. Om en emittents omstandigheter férandras mellan
kvartalsuppdateringarna kan det sluta med att emittenten beddéms vara olamplig om den till exempel
inte langre uppfyller kriterierna for hallbara investeringar. | sa fall kan portféljen fortsatta sin
investering med en sadan emittent fram till nasta 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 portféljen sa snart som
maijligt och i andelsagarnas intresse.

GSAM anvander egna féretags- och tredjepartssystem for att dvervaka efterlevnaden av portféljens
bindande minimiataganden for hallbara investeringar som finns i investeringsriktlinjerna i enlighet
med GSAM:s policy med investeringsriktlinjer.

Metoder

Forvaltningsbolagets egenutvecklade metoder fér bedomning av obligationer for biologisk mangfald
anger urvalskriterierna for varje ekonomisk aktivitet som forekommer i miljé-, samhalls- och
hallbarhetsinriktade obligationer samt urvalet av omarkta obligationer som fokuserar pa kriterier pa
emittentniva. Varje ekonomisk aktivitet och emittent ska uppfylla dessa urvalskriterier som tar hansyn
till de mal som bidrar till aktiviteterna i obligationen eller emittentens intakter, en intern kartlaggning
av emittentens intakter till hallbarhetsinriktade aktiviteter samt ytterligare urval baserat pa kontrovers
runt och hog paverkan pa den biologiska mangfalden. Ramverket bygger pa EU-taxonomin, Climate
Bonds Initiative, ICMA:s milj6- och samhallsprinciper, ICMA:s riktlinjer fér hallbara investeringar,
ENCORE-data, data fran tredjepartsleverantoérer, branschinitiativ och interna urvalskriterier om
biologisk mangfald.

Dessutom tillampar forvaltningsbolaget emittentbaserade urvalsprocesser gallande uteslutning
baserat pa vapenembargon, brott mot internationellt erkdnda standarder som angivet i metoden for
beddmning av god styrning samt de uteslutningskriterier som beskrivs i investeringsstrategin.

Datakallor och databehandling och begransningar for metoder och data

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

Due diligence

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

Engagemang

Beddmning och framjande av effektiv forvaltning bland de féretag och emittenter som ar
representerade i portfdljen 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.

© 2024 Goldman Sachs. All rights reserved.

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