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

Issuers that are classified as contributing to a sustainable investment are also required to meet the
do no significant harm (DNSH) criteria of the Investment Adviser’s Sustainable Investment
Framework. Any issuers that do not meet the DNSH test will not qualify as a sustainable
investment. A proprietary quantitative or qualitative threshold for significant harm has been set for
all 14 mandatory indicators relating to investee companies for adverse impacts on sustainability
factors (“PAls”) set out in the regulatory technical standards supplementing SFDR.

Sustainable investment objective of the financial product

The Portfolio seeks to create positive environmental impact by investing in companies that the
Investment Adviser considers to be sustainable investments, and which provide solutions that drive
environmental sustainability, by virtue of their alignment to key themes associated with solving
environmental problems.

Investment strategy

The Investment Adviser implements ESG criteria on a binding basis into its investment process, as
described above, under the sustainable investment objective of this portfolio.

Additionally, this Portfolio leverages the Goldman Sachs Asset Management Global Stewardship
Team’s engagement initiatives.

This Portfolio considers principal adverse impacts on sustainability factors across environmental
and social pillars. The principal adverse impacts on sustainability factors ("PAIls") are taken into
account through the application of the Do No Significant Harm ("DNSH") principle outlined below
for the determination of sustainable investments as well as qualitatively through the Portfolio’s
investment approach.

Proportion of investments
The Portfolio commits to holding a minimum of 90% of its assets in sustainable investments.
Monitoring of sustainable investment objective

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

The sustainability indicators of the Portfolio will be measured and evaluated on an ongoing basis.
Goldman Sachs Asset Management uses proprietary firm and third-party systems to monitor
compliance with the binding elements used to select the investments to attain the sustainable
investment objective.

Methodologies

The Investment Adviser leverages external data sources to supplement internal research on the
environmental and/or social characteristics of the products.

Data sources, processing and limitations

While ESG data availability and quality continues to improve, the Investment Adviser does not
believe there is currently one ESG data provider that holistically packages the most useful
underlying data. Therefore, the Investment Adviser leverages multiple third-party vendors to meet
the diverse set of needs and use cases.
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Due diligence

In addition to the financial due diligence carried out by the Investment Adviser, the Investment
Adviser also assesses the impact of ESG related risks and opportunities as part of the investment
process, where relevant.

Engagement policies

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

Attainment of the sustainable investment objective

No reference benchmark has been designated for the purpose of attaining the Portfolio’s
sustainable investment objective.

The Portfolio’s latest annual report includes a statement that the sustainable investment objective
of this Portfolio, as set out in the Article 9 disclosure, have been met over the reporting period.
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(b) No significant harm to the sustainable investment objective

How do the sustainable investments not cause significant harm to any environmental or
social sustainable investment objective?

Issuers that are classified as contributing to a sustainable investment are also required to meet the
do no significant harm (DNSH) criteria of the Investment Adviser’s Sustainable Investment
Framework. Any issuers that do not meet the DNSH test will not qualify as a sustainable
investment. A proprietary quantitative or qualitative threshold for significant harm has been set for
all 14 mandatory indicators relating to investee companies for adverse impacts on sustainability
factors (“PAIs”) set out in the regulatory technical standards supplementing SFDR.

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

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

This Portfolio considers principal adverse impacts on sustainability factors across environmental
and social pillars. The PAls 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
Portfolio’s investment approach.

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

Information on how the product considered principal adverse impacts on sustainability factors will
be available in the Portfolio's Annual report.

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

The Portfolio leverages Goldman Sachs Asset Management’s proprietary approach to identifying
and evaluating companies which, amongst other factors, are not considered to be aligned with
global norms as further described below. 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 Portfolio seeks to create positive environmental impact by investing in companies that the
Investment Adviser considers to be sustainable investments and which provide solutions that drive
environmental sustainability, by virtue of their alignment to key themes associated with solving
environmental problems. The key themes are represented by companies that, in the Investment
Adviser’s view, provide, invest in or help create products, services or technologies in areas



including but not limited to:

« Clean Energy: present in areas such as solar energy, wind energy, bioenergy, energy
storage, grid services and carbon sequestration.

+ Resource Efficiency: present in areas such as electric and autonomous vehicles, sustainable
manufacturing, logistics and smart cities.

« Sustainable Consumption: present in areas such as agriculture, food, tourism and fashion.

« Circular Economy: present in areas such as recycling and reuse, waste management and
single-use substitution.

« Water Sustainability: present in areas such as water treatment, water distribution and
desalination.

Each individual investment will be required to demonstrate alignment to one (or more) of these key
themes in accordance with the Investment Adviser’'s assessment.

The Portfolio will seek to maintain alignment to these themes on an ongoing basis.

Alignment with the key themes is generally assessed by the Investment Adviser at the time of initial
purchase and will entail an assessment of the proportion of an issuer’s sustainable impact revenue,
as well as consideration of additional financial and non-financial indicators that significantly
contribute to solving environmental problems such as capital expenditure, intrinsic value, research
and development expenditure, future growth and corporate strategy, amongst others.

The Investment Adviser’'s assessment may be informed by, among other things, company
disclosure, third-party research, engagement with the companies, or subjective criteria including
the Investment Adviser’'s own research, expectations, or opinions.

Selected investments will also be assessed on environmental impact metrics and the Portfolio will
report the aggregate contribution of companies held within the Portfolio to environmental impact
key performance indicators on an annual basis.

The primary target of the Portfolio will be to invest in sustainable investments with an environmental
objective. However, due to the non-mutually exclusive and interrelated nature between social and
environmental sustainable factors, it is expected the Portfolio will also invest in sustainable
investments with a social objective.

If the Investment Adviser considers that any Portfolio investments no longer adhere to its
environmental criteria, it will take appropriate remedial steps which may include (without limitation)
engaging with investee companies, enhanced monitoring, identifying alternative or additional
investments, and/or determining disposition of the applicable Portfolio investments.

The Investment Adviser will also avoid investing in companies that are, in the opinion of the
Investment Adviser, directly engaged in, and/or deriving significant revenues from the following
activities:

+ controversial weapons (including nuclear weapons)
« conventional weapons;

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

. tobacco;

« alcohol;



+ adult entertainment;
- for-profit prisons;

« palm oil;

« civilian firearms;

+ gambling.

The Portfolio will exclude from its investment universe companies that are, directly engaged in,
and/or deriving any revenues from controversial weapons (including nuclear weapons).

Information on the thresholds and criteria applied when assessing the afore mentioned revenues
may be found in the Portfolio Website Disclosure on the website https://am.gs.com by going to the
funds section.

Adherence to these ESG characteristics will be based on thresholds pre-determined by the
Investment Adviser in its sole discretion and applying such thresholds to proprietary data and/or
data provided by one or more third party vendor(s). The Investment Adviser will rely on third-party
data that it believes to be reliable, but it does not guarantee the accuracy of such third-party data.
The Investment Adviser, in its sole discretion, retains the right to disapply data provided by third
party vendors where it deems the data to be inaccurate or inappropriate. In some cases, data on
specific companies may not be available or may be estimated by the Investment Adviser using
internal processes or reasonable estimates. Potential omissions from the ESG criteria may include
but are not limited to newly listed companies to which a third party vendor may not yet have data
mapped. In the course of gathering data, vendors may make certain value judgements. The
Investment Adviser does not verify those judgements, nor quantify their impact upon its analysis.

The Investment Adviser in its sole discretion may periodically update its screening process, amend
the type of activities that are excluded for investment or revise the thresholds applicable to any
such activities.

(d) Investment strategy

What investment strategy does this financial product follow?

The Investment Adviser implements ESG criteria on a binding basis into its investment process, as
described above under the sustainable investment objective of this Portfolio.

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

Additionally, this Portfolio leverages the Goldman Sachs Asset Management Global Stewardship


https://am.gs.com/

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
efforts.

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

« Alignment of investee companies to key themes associated with solving environmental
problems including, but not limited to, clean energy, resource efficiency, sustainable
consumption, circular economy and water sustainability.

« Aggregate contribution of companies held within the portfolio to environmental impact key
performance indicators, as defined by the Investment Adviser.

+ Revenue or value-based exclusions that prevent investments into certain activities.

« The Portfolio excludes issuers in accordance with the exclusion criteria of the EU Paris
Aligned Benchmark.

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

The Portfolio 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.

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

Does this financial product consider principal adverse impacts on sustainability factors?

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

(e) Proportion of investments

What is the asset allocation and the minimum share of sustainable investments?
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This Portfolio commits to holding a minimum of 90% of its assets in sustainable investments.

Up to 10% of the Portfolio's assets may be held in cash and cash equivalents, Permitted Funds
(such as ETFs and money market funds) that themselves make disclosures pursuant to article 8 or
article 9 SFDR used for the purposes of cash management and derivatives used for hedging
purposes, which in exceptional circumstances might be exceeded temporarily. In such
circumstances the asset allocation would be brought back to the levels stated above as soon as
practicable and in the best interests of investors.

#1 Sustainable
covers sustainable
investments with

_ B environmental or
Environmental - 50% EESSEE objectives.

_ #2 Not
#2 Not sustainable - sustainable

Investments —

includes
investments which
do not qualify as
sustainable
investments.

How does the use of derivatives attain the sustainable investment objective?
Not applicable.

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

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

As noted above, whether investments made by this product are sustainable investments is
determined by reference to the Investment Adviser’'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.
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Does the financial product invest in fossil gas and/ or nuclear energy related activities that
comply with the EU Taxonomy?

No.

The two graphs below show in green the minimum percentage of investments that are aligned with the

EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of
sovereign bonds®, the first graph shows the Taxonomy alignment in relation to all the investments of the
financial product including sovereign bonds, while the second graph shows the Taxonomy alignment

only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds®
0%
u Taxonomy-abgned (no a Taxonomy-aigned (no 0%
fossil gas & nuclear) fossil gas & nuckear)
Mon Taxonomy-algned Mon Taxonomy-aigned
100% 100%
This graph represents 100% of the tofal
investments.

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

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

The minimum share of investments in transitional and enabling activities within the meaning of the
EU Taxonomy is 0%.

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

The Portfolio commits to holding a minimum of 90% of its assets in sustainable investments. These
investments could be aligned with the EU Taxonomy but the Investment Adviser is not currently in
a position to specify the exact proportion of the Portfolio’s investments which take into account the
EU criteria for environmentally sustainable economic activities. However, the position is kept under
review as the 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 Portfolio intends to make sustainable investments, it does not specifically commit to a
minimum proportion of socially sustainable investments. Hence, the minimum commitment is 0%.

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

Investments included under “#2 Not Sustainable" include cash and cash equivalents for liquidity
purposes, Permitted Funds (such as ETFs and money market funds) that themselves make

Publication date: 2023-01-01 Goldman Sachs Asset Management 10
V.19 | Last update: 2026-04-16



disclosures pursuant to article 8 or article 9 of SFDR for the purposes of cash management and
derivatives for hedging purposes. These may be used to achieve the investment objective of the
Portfolio but neither promote the environmental or social characteristics of the Portfolio, nor qualify
as sustainable investments. The percentage shown is expected to be the maximum which may be
held in these instruments but the actual percentage may vary from time to time.

Only Permitted Funds that exclusively invest in sovereigns and have no exposure (direct or
indirect) to corporates or otherwise that passively track an index which has been constructed to
comply with the criteria for EU Paris Aligned Benchmarks may be included.

(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 each of the
sustainable investment objective promoted by the Portfolio:

+ % of companies in the Portfolio demonstrating material alignment to one or more of the key
themes according to the Investment Adviser's assessment as noted above.

+ Aggregate contribution of companies held in the Portfolio to environmental impact key
performance indicators that include, but are not limited to, installed renewable energy
capacity, tons of CO2 avoided/ saved (net), tons of waste reduced, tons of material
recycled/treated, litres of water saved/treated.

« % of companies in the Portfolio deriving significant revenues from investments excluded as
described above in the Portfolio’ s sustainable investment objective question.

« % of companies in the Portfolio determined to meet the Investment Adviser’s sustainable
impact revenue threshold.

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 Adviser 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 in an orderly manner and in the best interests of Shareholders.

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

The Post Trade Exception Management Team receive the output of post-trade portfolio guideline



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

Breaches or errors regarding investment guidelines (including breaches or errors regarding the
binding environmental or social characteristics and minimum sustainable investment commitments
of the Portfolio) are required to be handled in accordance with the Management Company’s Policy
on Breaches and Errors and the Policy on GSAM Error Handling which also requires that
employees promptly report any incidents (whether resulting from action or inaction) to their GSAM
supervisors as well as GSAM Compliance. The information gathered in the incident reporting
process is to ensure that clients are appropriately compensated, to assist in improving business
practices and help prevent further occurrences.

(9) Methodologies

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

Goldman Sachs Asset Management investment teams may use a number of different styles to
embed ESG considerations into asset selection and portfolio construction.

+ % of companies in the Portfolio demonstrating material alignment to one or more of the key
themes according to the Investment Adviser's assessment as noted above.

+ Aggregate contribution of companies held in the Portfolio to environmental impact key
performance indicators that include, but are not limited to, installed renewable energy
capacity, tons of CO2 avoided/saved (net), tons of waste reduced, tons of material
recycled/treated, litres of water saved/treated.

+ % of companies in the Portfolio deriving significant revenues from:
o > 5% oil & gas exploration / production
- All arctic alil, arctic gas & oil sands
o > 5% thermal coal mining
- > 50 thermal coal and power generation
o All palm oil production & trading
o > 5% alcohol
o > 5% tobacco
o > 5% gambling
o > 5% adult entertainment
o> 5% for-profit prisons
o > 5% weapons / civilian firearms
o All nuclear weapons

- All controversial weapons



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

+ % of companies in the Portfolio determined to meet the Investment Adviser’s sustainable
impact revenue threshold.

The Portfolio seeks to create positive environmental impact by investing in companies that the
Investment Adviser considers to be sustainable investments and which provide solutions to drive
environmental sustainability, by virtue of their alignment to key themes associated with solving
environmental problems. The key themes are represented by companies that, in the Investment
Adviser’s view, provide, invest in or help create products, services or technologies in areas
including, but not limited to, clean energy, resource efficiency, sustainable consumption, circular
economy and water sustainability.

Issuers that are classified as contributing to a sustainable investment are also required to meet the
do no significant harm (DNSH) criteria of the Investment Adviser’s Sustainable Investment
Framework. Any issuers that do not meet the DNSH test will not qualify as a sustainable
investment. A proprietary quantitative or qualitative threshold for significant harm has been set for
all 14 mandatory indicators relating to investee companies for PAIs set out in the regulatory
technical standards supplementing SFDR.

Additionally, all issuers with a very severe controversy (determined at the discretion of the
Investment Adviser) are considered to be causing significant harm and excluded from qualifying as
a sustainable investment.

This Portfolio considers principal adverse impacts on sustainability factors (PAIs) across the
environmental and/or social pillars as described above. On a non-binding and materiality basis,
PAls are also considered through firm-wide and investment team specific engagement. The PAIs
considered by this Portfolio include:

Mandatory PAls:
« Green house gas emissions
+ Carbon footprint
« Green house gas intensity of investee companies
+ Exposure to companies active in the fossil fuel industry
« Energy consumption from non-renewable sources
« Energy production from non-renewable sources
« Energy consumption intensity per high impact climate sector
+ Activities negatively affecting biodiversity sensitive areas
« Emission to water
+ Hazardous waste

+ Violations of UN Global Compact principles and Organisation for Economic Cooperation and
Development (OECD) Guidelines for Multinational Enterprises

« Companies without policies to monitor compliance with UNGCP and OECD Guidelines for
Multinational Enterprises



+ Unadjusted gender pay gap
- Board gender diversity

« Exposure to controversial weapons (antipersonnel mines, cluster munitions, chemical
weapons and biological weapons)

Non-mandatory Climate PAls:
+ Investing in companies without carbon emission reduction initiatives
- Land degradation, desertification, soil sealing
« Companies without sustainable land or agriculture practices policies
» Natural species and protected areas
+ Deforestation
« Non-recycled waste ratio
Non-mandatory social PAls:
+ Rate of accidents
«  Number of days lost to injuries, accidents, fatalities or illness
+ Number of incidents of discrimination reported
« Number of incidents of discrimination leading to sanctions
« CEO pay ratio
+ Investments in companies without workplace accident prevention policies

(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 Adviser uses a variety of data sources such as Bloomberg, MSCI, ISS and
Corporate Knights, alongside proprietary investment tools to measure and monitor the attainment
of the sustainable investment objective of the Portfolio. The Investment Adviser has additionally
developed proprietary tools that may be used as part of the Investment Adviser’s fundamental
analysis of individual companies’ corporate governance factors, and for assessing a range of
environmental and social factors that may vary across asset classes, sectors and strategies. This
overlay of proprietary research, information collected via engagement and forecasts around how
companies may evolve going forward are measures taken to validate and improve the data quality
for the purposes of measuring and monitoring the contribution to the sustainable investment
objective of the underlying assets of the portfolio. The Investment Adviser 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
Adviser also makes use of screening criteria or sectoral exclusions in the management of the
Portfolio based on third-party data sources (such as those noted above) and to the extent relevant,
leverages third-party data sources and proprietary research.

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



methodologies are reliable.

Due to gaps in data coverage, if circumstances dictate, a small proportion of the data which is used
to assess alignment with the sustainable investment objective may be estimated data. The
Investment Adviser estimates this data due to a lack of availability of reliable data. The Investment
Adviser 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 Adviser does not
believe there is currently one ESG data provider that holistically packages the most useful
underlying data. Multiple third-party vendors are therefore leveraged to meet the diverse set of
needs and use cases.

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

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

The Investment Adviser does not rely exclusively on external data providers and leverages external
ESG data to enhance our bottom-up analysis and research processes, implement exclusions and
inform internal analysis of the sustainable investment objective.

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

(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 Adviser’s due-diligence process seeks to identify companies which have the most
compelling combination of a sound business and which are trading at a substantial discount to their
intrinsic value (focusing on cash flow-based metrics for example). Given the belief that ESG factors
can affect the performance and risk profile of investments, the Investment Adviser seeks to
understand the impact of ESG related risks and opportunities. ESG evaluation is a core component
of the Investment Adviser’s fundamental analysis and ESG practices are assessed as part of the
investment process where they are deemed relevant to the risk-return profile of a company’s
business model. Such analysis can reinforce conviction around the quality and robustness of a
company’s business model and help to identify potential risks to the sustainability of a company’s
profits. One part of the investment process and ongoing ESG risk management is the assessment
and promotion of effective stewardship among the companies and issuers represented in the
portfolios.
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(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. 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 firm wide-level, the Global Stewardship Team leverages our
stewardship framework, which reflects thematic priorities and guides voting and engagement
efforts, and will include environmental, social and governance matters that are considered to be
principal in terms of potential adverse impacts.

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

() Attainment of the sustainable investment objective

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

N/A: This Portfolio does not have a specific index designated as a reference benchmark to meet
the sustainable investment objective.

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

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

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

Det finansielle produkts baeredygtige investeringsmal

Portefgljen forseger gennem underfonden at skabe en positiv miljgmaessig indflydelse ved at
investere i virksomheder, som investeringsradgiveren anser for at veere baeredygtige investeringer,
og som leverer Igsninger, der fremmer miljgmaessig baeredygtighed i kraft af deres tilknytning til
nggletemaer i forbindelse med at Iase miljgmaessige problemer.

Investeringsstrategi

Investeringsradgiveren implementerer ESG-kriterierne pa et bindende grundlag i sin
investeringsproces, som beskrevet ovenfor, i overensstemmelse med denne portefoljes baeredygtige
investeringsmal.

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

Der tages i portefaljen hensyn til de vigtigste negative indvirkninger pa beeredygtighedsfaktorer pa
tveers af de miljgmaessige og sociale sgjler. Der tages hensyn til de vigtigste negative indvirkninger
pa beeredygtighedsfaktorer (principal adverse impacts, "PAI") gennem anvendelsen af princippet om
ikke at gare vaesentlig skade (do no significant harm, "DNSH"), som er skitseret nedenfor, med
henblik pa at fastseette de baeredygtige investeringer. De tages ligeledes kvalitativt i betragtning
gennem portefeljiens investeringstilgang.

Andel af investeringerne
Portefaljen forpligter sig til at eje mindst 90 % af sine aktiver i baeredygtige investeringer.
Overvagning af det bzaeredygtige investeringsmal

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

Baeredygtighedsindikatorerne i denne portefalje males og evalueres Igbende. Goldman Sachs Asset
Management anvender egne og tredjepartssystemer til at overvage efterlevelse af bindende
elementer, som anvendes til at udvaelge investeringer for at opna det baeredygtige investeringsmal.

Metoder

Investeringsradgiveren udnytter eksterne datakilder som supplement til intern analyse af
miljgmaessige og/eller sociale karakteristika for produkterne.

Datakilder, databehandling og begransninger

Selvom tilgaengeligheden og kvaliteten af ESG-data fortsat bliver bedre, mener
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investeringsradgiveren ikke, at der pa nuveerende tidspunkt findes én ESG-dataleverander, som
samlet kan levere de mest brugbare underliggende data. Derfor udnytter investeringsradgiveren en
reekke tredjepartsleverandgrer for at imgdekomme de forskelligartede behov og anvendelser.

Due diligence

| tillaeg til den finansielle due diligence, som investeringsradgiveren udfgrer, vurderer
investeringsradgiveren ogsa indvirkningen af ESG-relaterede risici og muligheder som en del af
investeringsprocessen, hvor det er relevant.

Politikker for 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.

Opnaelse af det bzeredygtige investeringsmal

Der er ikke angivet et referencebenchmark med henblik pa at opna portefeljens beeredygtige
investeringsmal.

Portefaljens seneste arsrapport omfatter en erklaering om, at denne portefeljes baeredygtige
investeringsmal, som angivet i oplysninger iht. artikel 9, er blevet opfyldt i rapporteringsperioden.
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(a) Samenvatting
Geen ernstige afbreuk doen aan de duurzame beleggingsdoelstelling

Uitgevende instellingen die worden aangemerkt als bijdragend aan een duurzame belegging moeten
ook voldoen aan de criteria voor "geen ernstige afbreuk doen” (do no significant harm, DNSH) van
het kader voor duurzame beleggingen van de Beleggingsadviseur. Uitgevende instellingen die de
DNSH-test niet doorstaan, kwalificeren niet als duurzame belegging. Er is een eigen kwantitatieve of
kwalitatieve drempel wat betreft geen ernstige afbreuk doen vastgesteld voor alle 14 verplichte
indicatoren met betrekking tot ondernemingen waarin is belegd t.a.v. ongunstige effecten op
duurzaamheidsfactoren (Principal Adverse Impacts, ofwel "PAI's") die zijn opgenomen in

de technische reguleringsnormen ter aanvulling van de SFDR.

Duurzame beleggingsdoelstelling van het financiéle product

De Portefeuille streeft ernaar een positieve ecologische impact te creéren door te beleggen in
bedrijven die de Beleggingsadviseur als duurzame beleggingen beschouwt en die oplossingen
bieden die ecologische duurzaamheid stimuleren, dankzij hun afstemming op belangrijke thema's die
verband houden met het oplossen van ecologische problemen.

Beleggingsstrategie

De Beleggingsadviseur past ESG-criteria bindend toe in zijn beleggingsproces, zoals hierboven
beschreven onder de duurzame beleggingsdoelstelling van deze Portefeuille.

Daarnaast maakt deze Portefeuille gebruik van de engagementinitiatieven van het Goldman Sachs
Asset Management Global Stewardship Team.

In deze portefeuille worden de belangrijkste ongunstige effecten op duurzaamheidsfactoren voor alle
ecologische en sociale pijlers bekeken. De belangrijkste ongunstige effecten op
duurzaamheidsfactoren ("PAI's") worden in aanmerking genomen door de toepassing van het
hieronder geschetste DNSH-beginsel (“Do No Significant Harm”, ofwel geen ernstige afbreuk doen)
voor de vaststelling van duurzame beleggingen, evenals kwalitatief door de beleggingsaanpak van
de portefeuille.

Aandeel beleggingen
De Portefeuille verbindt zich er tevens toe minimaal 90% duurzame beleggingen aan te houden.
Het monitoren van de duurzame beleggingsdoelstelling

De duurzame beleggingsdoelstelling en duurzaamheidsindicatoren van de Portefeuille worden
doorlopend gemeten en geévalueerd.

De duurzaamheidsindicatoren van de Portefeuille zullen voortdurend worden gemeten en
geévalueerd. Goldman Sachs Asset Management hanteert bedrijfseigen systemen en systemen van
derden om de naleving van de bindende elementen te controleren die worden gebruikt in de selectie
van de beleggingen om de duurzamebeleggingsdoelstelling te behalen.

Methodologieén

De Beleggingsadviseur maakt gebruik van externe gegevensbronnen in aanvulling op intern
onderzoek naar de ecologische en/of sociale kenmerken van de producten.

Gegevensbronnen, verwerking en beperkingen

Hoewel de beschikbaarheid en kwaliteit van ESG-gegevens steeds verder wordt verbeterd, is de
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Beleggingsadviseur niet van mening dat er momenteel één aanbieder van ESG-gegevens bestaat
die de nuttigste onderliggende gegevens als één geheel aanbiedt. De Beleggingsadviseur maakt
daarom gebruik van meerdere externe leveranciers om te voldoen aan de uiteenlopende behoeften
en gebruiksscenario's.

Due diligence

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

Engagementbeleid

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

Het verwezenlijken van de duurzame beleggingsdoelstelling

Er is geen referentiebenchmark aangewezen voor het verwezenlijken van de
duurzamebeleggingsdoelstelling van de Portefeuille.

Het meest recente jaarverslag van de Portefeuille bevat een verklaring dat de
duurzamebeleggingsdoelstelling die door deze Portefeuille worden gepromoot, zoals uiteengezet in
de toelichting bij artikel 9, in de verslagperiode zijn gehaald.
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(a) Tiivistelma
Ei merkittavaa haittaa kestavalle sijoitustavoitteelle

Liikkeeseenlaskijoiden, jotka luokitellaan kestavia sijoituksia edistaviksi, taytyy myos tayttaa
sijoitusneuvojan kestavan sijoittamisen viitekehyksen "ei merkittavaa haittaa” (DNSH) -kriteerit.
Liikkeeseenlaskijoita, jotka eivat 1apaise DNSH-testia, ei pideta kestavina sijoituksina. Kaikille
sijoituskohteena olevia yrityksia koskeville, SFDR-asetusta tdydentavissa

teknisissa sadantelystandardeissa maaritetyille 14 pakolliselle indikaattorille, jotka liittyvat
kestavyystekijoihin kohdistuviin paaasiallisiin haitallisiin vaikutuksiin ("PAI”), on asetettu sisdinen
kvantitatiivinen tai kvalitatiivinen merkittdvan haitan raja-arvo.

Rahoitustuotteen kestava sijoitustavoite

Salkku tavoittelee myonteista ymparistdvaikutusta sijoittamalla yrityksiin, jotka sijoitusneuvojan arvion
mukaan ovat kestavia sijoituksia ja joiden tarjoamat ratkaisut edistavat ymparistokestavyytta siksi,
ettd ne noudattavat ymparistdongelmien ratkaisemiseen liittyvia keskeisia teemoja.

Sijoitusstrategia

Sijoitusneuvoja on sisallyttanyt ESG-kriteerit sijoitusprosessiinsa sitovasti, kuten edelld kuvataan
taman salkun edistdmien kestavien sijoitustavoitteiden kohdalla.

Lisaksi salkussa hyddynnetaan Goldman Sachs Asset Managementin globaalin vastuullisuustiimin
vaikuttamishankkeita.

Salkku ottaa huomioon paaasialliset haitalliset vaikutukset kestavyystekijoihin ympariston ja
yhteiskunnan osa-alueilla. Paaasialliset haitalliset vaikutukset kestavyystekijoihin ("PAl-indikaattorit”)
otetaan huomioon soveltamalla jaliempana kuvattua Ei merkittavaa haittaa -periaatetta kestavien
sijoitusten maarittamiseen ja lisaksi laadullisesti salkun sijoitusstrategian valityksella.

Sijoitusten osuus

Salkku sitoutuu kohdistamaan vahintdan 90 % varoistaan kestaviin sijoituksiin.

Kestavan sijoitustavoitteen seuranta

Salkun kestavaa sijoitustavoitetta ja kestavyysindikaattoreita mitataan ja arvioidaan jatkuvasti.

Salkun kestavyysindikaattoreita mitataan ja arvioidaan jatkuvasti. Goldman Sachs Asset
Management seuraa sisaisten ja kolmannen osapuolen jarjestelmien avulla niiden sitovien
elementtien noudattamista, joita kaytetdan sijoitusten valintaan kestavan sijoitustavoitteen
saavuttamiseksi.

Menetelmat

Sijoitusneuvoja tdydentaa tuotteiden ymparistdon ja/tai yhteiskuntaan liittyvien ominaisuuksien
sisaisia tutkimuksia ulkoisilla tietolahteilla.

Tietolahteet, tietojen kasittely ja rajoitukset

Vaikka ESG-tietojen saatavuus ja laatu paranevat jatkuvasti, sijoitusneuvojan nakemyksen mukaan
talla hetkella ei ole olemassa yksittaista ESG-tietojen tarjoajaa, joka tarjoaa kaikista hyodyllisimmat
taustatiedot kokonaisuutena. Siksi sijoitusneuvoja hydédyntda moninaisten tarpeiden tayttamiseen ja
kayttokohteisiin useita kolmansien osapuolten palveluntarjoajia.

Asianmukainen huolellisuus
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Taloudellisten tietojen asianmukaisen huolellisen arvioinnin lisaksi sijoitusneuvoja arvioi tarpeen
mukaan sijoitusprosessin osana ESG-riskien ja -mahdollisuuksien vaikutusta.

Vaikuttamispolitiikat

Salkkuun sisaltyvien yritysten ja liikkeeseenlaskijoiden tehokkaan hallinnoinnin arviointi ja
edistdminen on sijoitusprosessin olennainen osa.

Kestavan sijoitustavoitteen saavuttaminen
Salkun kestavan sijoitustavoitteen saavuttamista varten ei ole maaritetty vertailuarvoa.
Salkun uusimpaan vuosikertomukseen sisaltyy lausunto siita, ettad rahaston edistama kestava

sijoitustavoite, siten kun se on maaritetty 9 artiklan mukaisissa tiedoissa, on saavutettu
iimoituskaudella.
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(a) Résumé
Aucun préjudice important pour I'objectif d’investissement durable

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

Objectif d’investissement durable du produit financier

Le Portefeuille vise a créer un impact positif sur 'environnement en investissant dans des sociétés
que le Conseiller en investissement considére comme des investissements durables et qui
fournissent des solutions qui favorisent la durabilité environnementale, en raison de leur alignement
sur des thémes clés associés a la résolution des problémes environnementaux.

Stratégie d’investissement

Le Conseiller en investissement met en ceuvre des critéres ESG sur une base contraignante dans le
cadre de son processus d’investissement, comme décrit ci-dessus, en vertu de I'objectif
d’investissement durable du Portefeuille.

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

Ce Portefeuille prend en compte les principales incidences négatives sur les facteurs de durabilité

pour chacun des piliers environnementaux et/ou sociaux. Les principales incidences négatives sur
les facteurs de durabilité (PIN) sont prises en compte par I'application du principe consistant a « ne
pas causer de préjudice important » décrit ci-dessous pour déterminer si des investissements sont
durables, ainsi que de maniére qualitative par I'approche d’investissement du Portefeuille.

Proportion d’investissements

Le Portefeuille sS’engage a détenir au minimum 90 % de ses actifs dans des investissements
durables.

Suivi de I’objectif d’investissement durable

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

Les indicateurs de durabilité du Portefeuille seront mesurés et évalués en permanence.
Goldman Sachs Asset Management utilise des systémes exclusifs de sociétés et de tiers pour
surveiller la conformité aux contraintes définies pour sélectionner les investissements en vue
d’atteindre I'objectif d’investissement durable.

Méthodes

Le Conseiller en investissement tire parti de sources de données externes pour compléter la
recherche interne sur les caractéristiques environnementales et/ou sociales des produits.

Sources, traitement des données et limites

Bien que la disponibilité et la qualité des données ESG continuent de s’améliorer, le Conseiller en
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investissement ne pense pas qu’il existe actuellement un fournisseur de données ESG qui regroupe
globalement les données sous-jacentes les plus utiles. Par conséquent, le Conseiller en
investissement fait appel a plusieurs fournisseurs tiers pour répondre aux divers besoins et cas
d’utilisation.

Diligence raisonnable

En plus de la diligence raisonnable financiére dont il fait preuve, le Conseiller en investissement
évalue également I'impact des risques et opportunités liés aux questions ESG dans le cadre du
processus d’investissement, le cas échéant.

Politigues d’engagement

L’évaluation et la promotion d’'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

Aucun indice de référence n’a été désigné dans le but d’atteindre I'objectif d’'investissement durable
du Portefeuille.

Le dernier rapport annuel du Portefeuille comprend une déclaration selon laquelle I'objectif
d’'investissement durable de ce Portefeuille, telles que définies dans les informations a publier de
l'article 9, ont été respectées au cours de la période considérée.
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(a) Zusammenfassung
Keine erhebliche Beeintrachtigung des nachhaltigen Investitionsziels

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

Nachhaltiges Investitionsziel des Finanzprodukts

Das Portfolio ist bestrebt, positive Auswirkungen auf die Umwelt zu erzielen, indem es in
Unternehmen investiert, die der Anlageberater als nachhaltige Investitionen betrachtet und die
Lésungen anbieten, die die 6kologische Nachhaltigkeit fordern, indem sie sich auf Schllisselthemen
zur Lésung von dkologischen Problemen konzentrieren.

Anlagestrategie

Der Anlageberater setzt die ESG-Kriterien verbindlich in seinem Anlageprozess um, wie oben unter
dem nachhaltigen Anlageziel dieses Teilfonds beschrieben.

Dieses Portfolio nutzt auRerdem die Engagement-Initiativen des Goldman Sachs Asset Management
Global Stewardship Teams.

In diesem Portfolio werden die wichtigsten nachteiligen Auswirkungen auf die
Nachhaltigkeitsfaktoren der 6kologischen und der sozialen Saule bericksichtigt. Die wichtigsten
nachteiligen Auswirkungen (Principal Adverse Impacts, PAI) auf Nachhaltigkeitsfaktoren werden
durch Anwendung der unten beschriebenen DNSH-Beurteilung (,Do no significant harm”) zur
Bestimmung nachhaltiger Investitionen sowie qualitativ durch die Anlagestrategie des Teilfonds
berucksichtigt.

Aufteilung der Investitionen

Das Portfolio verpflichtet sich, mindestens 90 % seines Vermogens in nachhaltigen Anlagen zu
halten.

Uberwachung des nachhaltigen Investitionsziels

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

Die Nachhaltigkeitsindikatoren des Portfolios werden laufend gemessen und bewertet. Goldman
Sachs Asset Management verwendet firmeneigene Systeme und Systeme von Drittanbietern, um die
Einhaltung der verbindlichen Elemente zu uberwachen, die bei der Auswahl der Anlagen zur
Erreichung des nachhaltigen Anlageziels verwendet werden.

Methoden

Der Anlageberater nutzt externe Datenquellen, um das interne Research zu den 6kologischen
und/oder sozialen Merkmalen der Produkte zu erganzen.

Datenquellen, -verarbeitung und Beschrankungen
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Obwohl sich die Verfugbarkeit und Qualitat von ESG-Daten standig verbessert, gibt es nach Ansicht
des Anlageberaters derzeit keinen Anbieter von ESG-Daten, der die nitzlichsten zugrunde liegenden
Daten ganzheitlich biindelt. Daher nutzt der Anlageberater mehrere Drittanbieter, um den
unterschiedlichen Anforderungen und Anwendungsfallen gerecht zu werden.

Sorgfaltspflicht

Zusatzlich zu der vom Anlageberater durchgefuhrten finanziellen Due Diligence beurteilt der
Anlageberater bei Bedarf auch die Auswirkungen von ESG-bezogenen Risiken und Chancen im
Rahmen des Anlageprozesses.

Mitwirkungspolitik

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

Erreichung des nachhaltigen Investitionsziels
Zur Erreichung des nachhaltigen Anlageziels des Teilfonds wurde kein Referenzwert festgelegt.

Der letzte Jahresbericht des Portfolios enthalt eine Erklarung, dass das von diesem Portfolio
beworbene nachhaltige Anlageziel, wie in der Offenlegung nach Artikel 9 dargelegt, im
Berichtszeitraum erfiillt wurden.

Publication date: 2023-01-01 Goldman Sachs Asset Management 26
V.19 | Last update: 2026-04-16



(o) MepiAnyn
Mn mpokAnon onpavTtikAg BAGBNS OTOV OTOXO TWV AEIPOPWYV ETTEVOUTEWV

O1 €kDOTEG YIO TOUG OTTOIOUG £xEl DIATTIOTWOEI OTI CUPPBAAAOUV O€ I AEIPOPO ETTEVOUCH TTPETTEI
€Tmiong va TTANPoUV Ta KPITAPIA TNG PN TTPOKANONG onuUavTikAG BAABNG Tou TTAaIgiou agipdpwv
eTEVOUOEWY TOU ZUupPBouAou ETrevduoewy. Oool ekdbTeG HEV aVTATTOKPIVOVTAI OTOV EAEYXO TNG WN
TTPOKANONG onuavTikAg BAABNG dev Ba xapaktnpifovTtal asipdpog eTEvouaon. 'Exel kaBoploTei éva
QATTOKAEIOTIKO TTOCOTIKO I TTOIOTIKO KATWTATO OPIO YIa TN onuavTikr BAGRN yia To guvolo Twv 14
UTTOXPEWTIKWY BEIKTWY TTOU OXETICOVTAI [E TIG ETAIPEIEG OTIG OTTOIEG YivovTal ETTEVOUTEIS VI BUOUEVEIG
EMTITWOEIG oTOUG TTapdyovTeg asipopiag (KAE) TTou opidovtal oTa puBUIoTIKA TEXVIKA TTPOTUTTA TTOU
ouuTttAnpwvouv Tov SFDR.

2TOX0G AEIPOPWYV ETTEVOUCEWYV TOU XPHNMATOTTICTWTIKOU TTPOIOVTOG

2KOTTOG TOU XapToQUAaKiou gival va TTapdyel BeTIKO TTEPIBAANOVTIKO QVTIKTUTTO ETTEVOUOVTAG O€
ETAIPEIES TIG OTTOIEC O ZUPPBOUAOG ETTevdUC WV Bewpei acipopeg eTTEVOUTEIC KAl Ol OTTOIEG TTAPEXOUV
A0oe€Ig TTou TTpowBoUV TNV TTEPIBAAAOVTIKA BIWOINOTNTA, OTO TTAGICIO TNG EUBUYPAUMIONAS TOUG ME
Baoikd BépaTa TTou oxeTiCovTal e TNV TTIAUCT TTEPIBAAAOVTIKWY TTPORANUATWY.

ErevOuTIKA OTPATNYIKA

O ZUpBouhog Etrevduoewyv e@apuolel kpitipla NKA otnv €mevouTIKr) TOU dIadikacia g SEOUEUTIKN
Baon, OTTWG TTEPIYPAPETAI TTAPATTAVW, OTO TTAQICIO TOU OTOXOU AEIPOPWY ETTEVOUCEWY TOU TTAPAVTOG
XAPTOPUAQKIOU.

EmimmAéov, autd To XapTOQUAGKIO agIoTToIEi TIC TTPWTOROUAIES yia evepyd GUPPETOXN TNG AlEBvoug
Ouddag EmoTtaciag Tng Goldman Sachs Asset Management.

AUTO To XapTOQUAGKIO £EETACEI TIG KUPIEG OUOUEVEIG ETTITITWOEIG GTOUG TTAPAYOVTEG BIWOIUOTNTAG O€
O0Aoug Toug TTEPIBAAAOVTIKOUG KOl KOIVWVIKOUG TTUAWVEG. O KUpIEG BUOHEVEIG EMITITWOEIG («KAE»)
OTOUG TTapAyovTeS BiwaoiudtnTag AauBdvovTal uTrTown HECW TNG EQAPHOYNS TNG ApXAS TNG KN
TTPOKANONG ONPAVTIKAG BAGBRNG TTOU TTEPIYPAPETAI TTAPAKATW VIO TOV TTPOCOIOPIoHS AEIPOPWV
€TEVOUCEWY, KOBWG KAl TTOIOTIKG PECW TNG ETTEVOUTIKNG TTPOCEYYIONG TOU XOPTOPUAQKIOU.

MNooooT16 erevdUoeEWV

To xapTo@uUAAGKio deapeleTal va diakpaTei TOUAGXIoTov TO0 90% Twv TTEPIOUCIAKWY TOU OTOIXEIWV O€
asIPOPEG ETTEVOUTEIG.

MapakoAoUBnon Tou OTOXOU TWV AEIPOPWYV ETTEVOUCEWV

O o016x0G acIPpdpwV TTEVOUCEWYV Kal 01 OEiKTEG BIOINOTNTAG TOU XaPTOPUAGKIOU Ba JETPWVTAI KAl
Ba agloAoyouvTal o€ ouvexn Baon.

O1 &¢eikTeg BiwaoiudTNTAg TOU XapToPuAakiou Ba peTpwvTal Kal Ba agioAoyouvTtal o ouvexn Bdon. H
Goldman Sachs Asset Management XpnOIMOTTOIE ATTOKAEIOTIKG CUCTHPOTA TNG ETAIPEIAG KAl TRITWY
HEPWV YIA TOV EAEYXO TNG CUPHPOPPWONG PE TA OECUEUTIKA OTOIXEIO TTOU XPNOIUOTTOIOUVTAl YIa TV
ETMAOYA TWV ETTEVOUCEWY, UE OKOTTO TNV ETTITEUEN TOU OTOXOU AEIPOPWY ETTEVOUCEWV.

MeBodoAoyieg

O ZUpBoulog Ettevducewy agloTrolEl EEWTEPIKES TTNYEG BEBOPEVWV VIO TN CUPTTANPWGON TNG
EOWTEPIKNG €peuvag o€ oxEan Pe Ta TTEPIBAANOVTIKG KaI/F) KOIVWVIKA XAPOKTNPIOTIKA TWV TTPOIOVTWV.

MNnyég, eegepyacia kal TrEPIOPIOUOI SESOPEVWV



Evw n diaBeaipdtnta kai n moiotnTa Twv dedopévwy MNMKA cuvexiouv va BeATiwvovTal, 0 ZUPBoUAog
Etrevduoewyv dev mTIoTeUEl OTI €TTi TOU TTAPOVTOG UTTAPXEI £vag TTapoxog dedopévwy MNMKA 1ToU va
TTaPOUCIAel OAIOTIKA Ta TTI0 XPAOIUa uTrokeipeva dedopéva. ETTouévwg, o Z0upoulog ETrevduoewv
aglotrolei TTOAAOUG TPITOUG TTAPOXOUG Yia va KaAUWE! TIG dIAQPOPES avAYKES Kal TTEPITITWOEIG XPoNng.

Aéouoa emipéAcia

MapdAAnAa pe TNV olkovouik déouoa eTIPéAEIa TTou dlevepyei 0 ZUPPBoulog ETrevduoewy, O
2UuBouAoG ETTevdUoEWY agIONOYEI ETTIONG TOV QVTIKTUTTO TWV KIVOUVWY KOI TWV EUKAIPIWY TTOU
ouvdéovTal pe Toug TTapdyovteg MNMKA oTo TTAICIO TNG ETTEVOUTIKAG dIAdIKATIAG, KATA TTEPITITWOT).

MoAITIKEG EvEPYOU OUHMETOXNAS

H a&loAdéynon kai TpowBnaon TnG atToTEAEOUATIKAG ETTOTITEIOG PHETAEU TWV ETAIPEIWV KOl TWV EKOOTWV
TTOU EKTTPOCWTTOUVTAI OTO XAPTOPUAAKIO aTToTEAET BaTIKG TUAWA TNG ETTEVOUTIKAG O100IKACIag.

ETriTEUEn TOU OTOXOU AEIPOPWYV ETTEVOUCEWV

Aev éxel kaBoploTei kavévag OeikTNG ava@opds Ye OKOTTO TNV ETTITEUEN TOU OTOXOU AEIPOPWY
ETTEVOUTEWY TOU XOPTOPUAQKIOU.

H Mo mpdo@atn eTRoIa £€KBeon Tou xapTouAakiou TTepIAaUBAveEl pia dRAwon 6TI 0 OTOX0G AEIPOPWYV
ETEVOUCEWY TOU TTAPOVTOG XOPTOPUAAKIO, OTTWG OPIfETal OTN YVWOTOTToINON KATd TOo GpBpo 9,
EKTTANPWONKav Katd Tnv 1TePiodo avagopdg.



(a) Sintesi
Nessun danno significativo all'obiettivo di investimento sostenibile

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

Obiettivo di investimento sostenibile del prodotto finanziario

Il Comparto mira a creare un impatto ambientale positivo investendo in societa ritenute investimenti
sostenibili dal Consulente dell'investimento e che offrono soluzioni che promuovono la sostenibilita
ambientale, in virtu del loro allineamento a temi chiave associati alla risoluzione dei problemi
ambientali.

Strategia di investimento

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

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

Questo Comparto prende in considerazione i principali effetti negativi sui fattori di sostenibilita
attraverso i pilastri ambientali e sociali. | principali effetti negativi sui fattori di sostenibilita ("PAI")
sSono presi in considerazione attraverso I'applicazione del principio atto a non arrecare un danno
significativo (DNSH) descritto in seguito per la determinazione degli investimenti sostenibili, nonché
dal punto di vista qualitativo attraverso l'approccio di investimento del Compatrto.

Quota degli investimenti
Il Portafoglio si impegna a detenere almeno il 90% delle attivita in investimenti sostenibili.
Monitoraggio dell'obiettivo di investimento sostenibile

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

Gli indicatori di sostenibilita del Comparto saranno misurati e valutati su base continuativa. Goldman

Sachs Asset Management utilizza sistemi proprietari e di terze parti per monitorare la conformita agli

elementi vincolanti utilizzati per selezionare gli investimenti per raggiungere l'obiettivo di investimento
sostenibile.

Metodologie

Il Consulente dell'investimento utilizza fonti di dati esterne per integrare la ricerca interna sulle
caratteristiche ambientali e/o sociali dei prodotti.

Fonti ed elaborazione di dati e limitazioni sui dati

Sebbene la disponibilita e la qualita dei dati ESG continuino a migliorare, il Consulente
dell'investimento non ritiene che al momento esista un fornitore di dati ESG che raccolga in modo
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olistico i dati sottostanti piu utili. Pertanto, il Consulente dell'investimento si avvale di piu fornitori terzi
per soddisfare le diverse esigenze e casi d'uso.

Dovuta diligenza

Oltre alla dovuta diligenza finanziaria condotta dal Consulente dell'investimento, quest'ultimo valuta
anche l'impatto dei rischi e delle opportunita correlati ai fattori ESG nell'ambito del processo di
investimento, ove pertinente.

Politiche di impegno

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

Raggiungimento dell'obiettivo di investimento sostenibile

Non é stato designato alcun indice di riferimento allo scopo di conseguire I'obiettivo di investimento
sostenibile del Comparto.

L'ultima relazione annuale del Comparto comprende una dichiarazione attestante che I'obiettivo di
investimento sostenibile di questo Comparto, come indicato nell'informativa ai sensi dell'Articolo 9, &
stato raggiunto nel periodo di riferimento.
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(a) Podsumowanie
Niewyrzadzanie powaznych szkdéd wzgledem celu dotyczacego zrownowazonych inwestycji

Emitenci uznani za przyczyniajgcych sie do zrownowazonego inwestowania sg réwniez zobowigzani
do spetnienia kryteriow nie wywierania znaczgcej szkody (DNSH) zgodnie z Ramami
zréwnowazonego inwestowania Doradcy inwestycyjnego. Emitent, ktory nie spetni kryteriow DNSH,
nie bedzie kwalifikowat sie jako zrbwnowazona inwestycja. Dla wszystkich 14 obowigzkowych
wskaznikéw dotyczgcych spotek, w ktdére dokonuje sie inwestycji, w odniesieniu do niekorzystnych
skutkow dla czynnikéw zrownowazonego rozwoju (,PAI”) okreslonych w regulacyjnych standardach
technicznych uzupetniajgcych SFDR, ustalono wiasny prog ilosciowy lub jakosciowy dla powaznych
szkod.

Cel dotyczacy zrownowazonych inwestycji, ktéremu stuzy produkt finansowy

Portfel dgzy do wywierania pozytywnego wptywu na srodowisko poprzez inwestowanie w spoétki,
ktére Doradca inwestycyjny uwaza za zréwnowazone inwestycje i ktore oferujg rozwigzania
wspierajgce zrownowazony rozwoj w zakresie srodowiska, ze wzgledu na ich dostosowanie do
gtownych tematdéw dotyczacych rozwigzywania probleméw srodowiskowych.

Strategia inwestycyjna

Doradca inwestycyjny wdraza kryteria ESG do swojego procesu inwestycyjnego na zasadzie
wigzgcej, jak opisano powyzej, zgodnie z celem zréwnowazonych inwestycji tego portfela.

Ponadto ten Portfel wykorzystuje inicjatywy zaangazowania Globalnego Zespotu ds. Zarzgdzania
(Global Stewardship Team) Goldman Sachs Asset Management.

Ten Portfel uwzglednia gtéwne niekorzystne skutki dla czynnikéw zréwnowazonego rozwoju w
ramach filarow srodowiskowych i spotecznych. Gtéwne niekorzystne skutki dla czynnikow
zréwnowazonego rozwoju (,PAI”) sg uwzgledniane poprzez zastosowanie zasady ,Nie czyh
powaznych szkod” (,DNSH”) przedstawionej ponizej przy okresleniu zrownowazonych inwestyciji, a
takze w ujeciu jakosciowym poprzez podejscie inwestycyjne Portfela.

Udziat inwestycji

Portfel zobowiagzuje sie do utrzymywania co najmniej 90% swoich aktywéw w zréwnowazonych
inwestycjach.

Monitorowanie celu dotyczacego zrownowazonych inwestycji

Cel dotyczgcy zréwnowazonych inwestycji oraz wskazniki zréwnowazonego rozwoju Portfela bedg
mierzone i oceniane na biezgco.

Wskazniki zrbwnowazonego rozwoju Portfela bedg mierzone i oceniane na biezgco. Goldman Sachs
Asset Management wykorzystuje wtasne i zewnetrzne systemy do monitorowania zgodnosci z
wigzgcymi elementami stosowanymi przy wyborze inwestycji, aby osiagngc¢ cel dotyczacy
zrownowazonych inwestycji.

Metody

Doradca inwestycyjny wykorzystuje zewnetrzne zrodta danych w celu uzupetnienia wewnetrznych
badan nad srodowiskowymi i/lub spotecznymi aspektami produktow.

Zrédta danych, przetwarzanie i ograniczenia

Chociaz dostepnos¢ i jakos¢ danych ESG stale sie poprawia, Doradca inwestycyjny nie uwaza, aby
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istniat obecnie jeden dostawca danych ESG, ktéry w sposdb catosciowy uwzglednia najbardziej
przydatne dane bazowe. W zwigzku z tym Doradca inwestycyjny korzysta z ustug wielu
zewnetrznych dostawcow, aby zaspokoi¢ réznorodne potrzeby i przypadki uzycia.

Due diligence

Oprécz finansowej analizy due diligence przeprowadzanej przez Doradce inwestycyjnego Doradca
inwestycyjny w stosownych przypadkach ocenia réwniez wptyw ryzyka i mozliwosci zwigzanych z
ESG w ramach procesu inwestycyjnego.

Polityka dotyczaca zaangazowania

Ocena i promowanie skutecznego zarzgdzania wsréd spoétek i emitentdow reprezentowanych w
Portfelu jest kluczowym elementem procesu inwestycyjnego.

Osiagniecie celu dotyczacego zréwnowazonych inwestycji

Nie wyznaczono wskaznika referencyjnego na potrzeby osiggniecia celu dotyczacego
zréwnowazonych inwestycji Portfela.

Ostatnie sprawozdanie roczne Portfela zawiera oswiadczenie, Zze cel dotyczgcy zréwnowazonego
rozwoju tego Portfela, okreslony w art. 9 dotyczagcym ujawniania informacji, zostat spetniony w
okresie sprawozdawczym.
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(a) Resumo
Principio de nao prejudicar significativamente o objetivo de investimento sustentavel

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

Objetivo de investimento sustentavel do produto financeiro

A Carteira procura criar um impacto ambiental positivo investindo em empresas que o Consultor de
Investimentos considere serem investimentos sustentaveis e que fornegam solugdes que
impulsionem a sustentabilidade ambiental, em virtude do seu alinhamento com temas-chave
associados a resolugdo de problemas ambientais.

Estratégia de investimento

O Consultor de Investimentos implementa critérios ESG numa base vinculativa no respetivo
processo de investimento, conforme descrito acima, ao abrigo do objetivo de investimento
sustentavel desta carteira.

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

Esta Carteira considera os principais impactos negativos sobre fatores de sustentabilidade em todos
os pilares ambientais e sociais. Os principais impactos negativos sobre fatores de sustentabilidade
(«PIN») sao tidos em conta através da aplicagdo do abaixo definido principio «nao prejudicar
significativamente» («kDNSH») para a determinacao de investimentos sustentaveis, assim como
qualitativamente, através da abordagem de investimento da Carteira.

Proporgao dos investimentos
A Carteira compromete-se a deter, no minimo, 90% dos seus ativos em investimentos sustentaveis.
Acompanhamento do objetivo de investimento sustentavel

O objetivo de investimento sustentavel e os indicadores de sustentabilidade da Carteira serao
medidos e avaliados de forma continua.

Os indicadores de sustentabilidade da Carteira serdo medidos e avaliados de forma continua. A
Goldman Sachs Asset Management recorre a sistemas proprietarios da empresa e de terceiros para
monitorizar a conformidade com os elementos obrigatorios utilizados para selecionar os
investimentos que conduzirdo ao objetivo de investimento sustentavel.

Metodologias

O Consultor de Investimentos utiliza fontes de dados externas para complementar a pesquisa
interna sobre as caracteristicas ambientais e/ou sociais dos produtos.

Fontes de dados, tratamento e limitagoes

Embora a disponibilidade e a qualidade de dados de ESG continuem a melhorar, o Consultor de
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Investimentos nao acredita que atualmente haja um fornecedor de dados de ESG que reuna, de
forma holistica, os dados subjacentes mais uteis. Por conseguinte, o Consultor de Investimentos
recorre a varios fornecedores terceiros para atender ao conjunto diversificado de necessidades e
casos de utilizagao.

Diligéncia devida

Além da diligéncia devida financeira realizada pelo Consultor de Investimentos, este também avalia
o impacto de riscos e oportunidades relacionados com critérios ESG como parte do processo de
investimento, quando relevante.

Politicas de envolvimento

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

Realizagdo do objetivo de investimento sustentavel

Nao foi designado qualquer indice de referéncia para efeitos da consecucgao do objetivo de
investimento sustentavel da Carteira.

O ultimo relatério anual da Carteira inclui uma declaragdo de que o objetivo de investimento
sustentavel desta Carteira, conforme estabelecido na divulgacao ao abrigo do Artigo 9.°, foi
cumprido durante o periodo do relatério.
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(a) Povzetek

Ne Skoduje bistveno cilju trajnostnih naloZzb

Izdajatelji, ki so razvrsceni kot tisti, ki prispevajo k trajnostni nalozbi, morajo izpolnjevati tudi merila,
da se ne skoduje bistveno, iz okvira trajnostnih nalozb svetovalca za nalozbe. 1zdajatelji, ki ne
izpolnjujejo testa, da se ne Skoduje bistveno, se ne bodo Steli za trajnostno nalozbo. Za vseh

14 obveznih kazalnikov, ki se nana$ajo na podjetja, v katera se vlaga, za glavne Skodljive vplive na

dejavnike trajnosti, dolo¢ene v regulativnih tehni¢nih standardih, ki dopolnjujejo SFDR, je bil dolo¢en
lastniski kvantitativni ali kvalitativni prag za znatno Skodo.

Cilj trajnostnih nalozb finanénega produkta

Portfelj si prizadeva ustvariti pozitiven vpliv na okolje z vlaganjem v podijetja, ki jih svetovalec za
nalozbe Steje za trajnostne nalozbe in ki ponujajo reSitve, ki spodbujajo okoljsko trajnostnost zaradi
njihove usklajenosti s kljuénimi temami, povezanimi z reSevanjem okoljskih problemov.

NaloZbena strategija

Svetovalec za naloZbe v svoj naloZbeni proces zavezujo€e uvaja merila ESG, kot je opisano zgoraj,
v okviru cilja trajnostnih nalozb tega portfelja.

Poleg tega, ta portfelj izkori§¢a pobude za sodelovanje ekipe za globalno upravljanje premozenja
druzbe Goldman Sachs Asset Management.

Ta portfelj upoSteva glavne Skodljive vplive na dejavnike trajnostnosti v okoljskih in socialnih stebrih.
Glavni skodljivi vplivi na dejavnike trajnostnosti se upostevajo z uporabo nacela, da se ne Skoduje
bistveno, kot je opisano spodaj, za dolocitev trajnostnih nalozb, ter kvalitativno prek nalozbenega
pristopa portfelja.

Delez nalozb

Portfelj se zavezuje, da bo vsaj 90 % svojih sredstev vloZil v trajnostne nalozbe.
Spremljanje cilja trajnostnih nalozb

Cilj trajnostnih nalozb in kazalniki trajnostnosti portfelja se bodo merili in ocenjevali stalno.

Kazalniki trajnostnosti portfelja se bodo merili in ocenjevali stalno. Druzba Goldman Sachs Asset
Management uporablja lastniSke sisteme podijetij in tretjin oseb za spremljanje skladnosti z
zavezujoCimi elementi, ki se uporabljajo za izbiro nalozb za doseganije cilja trajnostnih nalozb.

Metodologije

Svetovalec za naloZbe uporablja zunanje vire podatkov za dopolnitev internih raziskav o okoljskih
in/ali socialnih znacilnostih produktov.

Viri podatkov, obdelava in omejitve

Medtem ko se razpoloZljivost in kakovost podatkov o okoljskih, socialnih in upravljavskih merilih Se
naprej izboljSujeta, svetovalec za nalozbe meni, da trenutno ne obstaja ponudnik podatkov o
okoljskih, socialnih in upravljavskih merilih, ki bi nudil najbolj celovite uporabne osnovne podatke.
Zato svetovalec za nalozbe uporablja ve¢ zunanjih ponudnikov, da bi zadostil raznolikim potrebam in
primerom uporabe.

Skrbni pregled

Poleg finanénega skrbnega pregleda, ki ga izvaja svetovalec za nalozbe, svetovalec za nalozbe po
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potrebi oceni tudi vpliv tveganj in priloznosti, povezanih z ESG vidiki, kot del investicijskega procesa.
Politike sodelovanja

Ocenjevanije in spodbujanje u€inkovitega upravljanja med druzbami in izdajatelji, zastopanimi v
portfelju, je klju&ni del naloZbenega procesa.

Doseganje cilja trajnostnih nalozb
Za doseganije cilja trajnostnih nalozb portfelja ni bila dolo¢ena nobena referen¢na vrednost.

Zadnje letno porocilo sklada vklju€uje izjavo, da je bil cilj trajnostnih nalozb tega portfelja, kot je
doloéeno v razkritju ¢lena 9, v obdobju poro€anja izpolnjen.

Publication date: 2023-01-01 Goldman Sachs Asset Management 36
V.19 | Last update: 2026-04-16



(a) Resumen
Sin perjuicio significativo para el objetivo de inversiéon sostenible

Los emisores que se considera que contribuyen a una inversion sostenible también estan obligados
a cumplir los criterios de no causar un perjuicio significativo (DNSH, por sus siglas en inglés) del
Marco de inversion sostenible del Asesor de Inversiones. Los emisores que no cumplan el criterio
DNSH no podran considerarse como inversion sostenible. Se ha establecido un umbral cuantitativo
o cualitativo propio de perjuicio significativo para los 14 indicadores obligatorios relativos a las
empresas en las que se invierte para las incidencias adversas («PIA») sobre los factores de
sostenibilidad establecidos en las normas técnicas de regulacién que complementan el SFDR.

Objetivo de inversion sostenible del producto financiero

La Cartera trata de crear un impacto medioambiental positivo mediante la inversién en empresas
que el Asesor de Inversiones considere inversiones sostenibles y que proporcionen soluciones para
impulsar la sostenibilidad medioambiental, en virtud de su alineacion con tematicas clave
relacionadas con la resolucién de problemas medioambientales.

Estrategia de inversiéon

El Asesor de Inversiones aplica criterios ASG de forma vinculante en su proceso de inversion, segun
se ha descrito anteriormente en el objetivo de inversién sostenible de esta cartera.

Ademas, esta Cartera aprovecha las iniciativas de implicaciéon del equipo de administracion
responsable global de Goldman Sachs Asset Management.

Esta Cartera tiene en cuenta las principales incidencias adversas sobre los factores de
sostenibilidad en todos los pilares medioambientales y sociales. Las principales incidencias
adversas («PIA») sobre los factores de sostenibilidad se tienen en cuenta mediante la aplicacion del
principio de no causar un perjuicio significativo («<kDNSH», por sus siglas en inglés), que se indica
mas adelante, a la hora de determinar las inversiones sostenibles, asi como de modo cualitativo, a
través del enfoque de inversién de la Cartera.

Proporcién de inversiones

La Cartera se compromete a mantener un minimo del 90 % de sus activos en inversiones
sostenibles.

Seguimiento del objetivo de inversion sostenible

El objetivo de inversion sostenible y los indicadores de sostenibilidad de la Cartera se mediran y
evaluaran de forma continua.

Los indicadores de sostenibilidad de la Cartera se mediran y evaluaran de forma continua. Goldman
Sachs Asset Management utiliza tanto sistemas corporativos propios como medios externos para
supervisar el cumplimiento de los elementos vinculantes empleados para seleccionar las inversiones
con un objetivo de inversion sostenible.

Métodos

El Asesor de Inversiones aprovecha fuentes de datos externas para complementar la investigacion
interna sobre las caracteristicas medioambientales o sociales de los productos.

Fuentes y tratamiento de datos, y limitaciones

Pese a que la disponibilidad y la calidad de los datos ASG no dejan de mejorar, el Gestor de
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Inversiones cree que actualmente ningun proveedor de datos ASG auna todos los datos
subyacentes mas utiles. Por lo tanto, el Asesor de Inversiones recurre a varios proveedores externos
para satisfacer las distintas necesidades y casos de uso.

Diligencia debida

Ademas del proceso de diligencia debida financiera llevado a cabo por el Asesor de Inversiones,
este también evalua el impacto de los riesgos y las oportunidades relacionados con los
Criterios ASG como parte del proceso de inversién, cuando corresponda.

Politicas de implicacién

La evaluacioén 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 inversion.

Logro del objetivo de inversion sostenible

No se ha designado ningun indice de referencia a efectos de cumplir el objetivo de inversion
sostenible de la Cartera.

El ultimo informe anual de la Cartera incluye una declaracién en la que se indica que el objetivo de
inversion sostenible de la Cartera, tal como se establece en el articulo 9, se han cumplido durante el
periodo objeto de analisis.
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(a) Sammanfattning
Betydande skada orsakas inte for malet for hallbar investering

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

Den finansiella produktens mal for hallbar investering

Portféljen stravar efter att skapa positiv miljdpaverkan genom att investera i féretag som
investeringsradgivaren betraktar som hallbar investering och som tillhandahaller I6sningar som driver
miljdomassig hallbarhet genom att anpassa sig till viktiga teman som ar férknippade med att I6sa
miljoproblem.

Investeringsstrategi

Investeringsradgivaren tillampar ESG-kriterier pa en bindande grund i sin investeringsprocess, enligt
beskrivningen ovan, i enlighet med portféljens mal om hallbar investering.

Portféljen tillampar ocksd Goldman Sachs Asset Management Global Stewardship Teams
engagemangsinitiativ.

Denna portfdlj beaktar huvudsakliga negativa konsekvenser for hallbarhetsfaktorer inom de
miljérelaterade och sociala pelarna. Huvudsakliga negativa konsekvenser for hallbarhetsfaktorer
("PAI”) beaktas genom tillampning av principen nedan om att inte orsaka nagon betydande skada
("DNSH”) vid faststallandet av hallbara investeringar samt kvalitativt genom portféljens
investeringsmetod.

Andel av investeringar

Portféljen atar sig att inneha minst 90 % av sina tillgangar i hallbara investeringar.

Overvakning av mal for hallbar investering

Portfoljens mal for hallbar investering och hallbarhetsindikatorer mats och utvarderas fortlopande.

Portféljens hallbarhetsindikatorer mats och utvarderas fortldpande. Goldman Sachs Asset
Management anvander egenutvecklade och tredjepartssystem for att 6vervaka efterlevnaden av de
bindande element som anvéands for att valja ut investeringar for att uppna malet for hallbara
investeringar.

Metoder

Investeringsradgivaren anvander externa datakallor for att komplettera intern analys om
produkternas miljorelaterade eller sociala egenskaper.

Datakallor, databehandling och begransningar

Aven om ESG-datas tillganglighet och kvalitet fortséatter att forbattras, tror inte investeringsradgivaren
att det for narvarande finns en ESG-dataleverantér som paketerar de mest anvandbara
underliggande uppgifterna pa ett heltackande satt. Investeringsradgivaren drar darfor nytta av flera
tredjepartsleverantorer for att uppfylla de olika behoven och anvandningsfallen.

Due diligence
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Utéver den ekonomiska due diligence som investeringsradgivaren utfér bedomer aven
investeringsradgivaren konsekvenserna av ESG-relaterade risker och mdjligheter som en del av
investeringsprocessen, dar det ar relevant.

Strategier for engagemang

Bedomning och framjande av effektiv forvaltning bland de foretag och emittenter som ar
representerade i portfoljen ar en viktig del av investeringsprocessen.

Uppnaendet av malet for hallbar investering
Inget referensvarde har valts i syfte att uppna portféljens mal om hallbar investering.

Portféljens senaste arsrapport innehaller ett utlatande om att portféljens mal om hallbar investering,
enligt vad som anges i artikel 9 om upplysningar, har uppfyllts under rapporteringsperioden.
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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.

© 2026 Goldman Sachs. All rights reserved.

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