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Environmental and/or social characteristics

Product name: 
Goldman Sachs Asia Equity Portfolio

Legal entity identifier: 
CKMUZP6Q1OT0UD6LTF80

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

ý It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of 10% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

¨ It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

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

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  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, which, as at the date of the Prospectus, include but are not limited to:

• controversial weapons (including nuclear weapons);
• extraction  and/or  production  of  certain  fossil  fuels  (including  thermal  coal,  oil  sands,  arctic  oil

and gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption).  Please  refer  to  the  summary  of  the  policy  to
assess good governance practices below for further detail.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal, oil sands, arctic oil and

gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
The  consideration  of  investments  made  by  the  Portfolio  as  sustainable  investments  is  determined  by
reference   to   the   Investment   Adviser’s   Sustainable   Investment   Framework,   which   includes   an
assessment  as  to  whether  the  investment  contributes  to  an  environmental  and/or  social  objective.
Under  this  framework,  an  investment  is  considered  to  be  contributing  to  an  environmental  and/or
social objective via either a product or operational contribution.

Product   contribution   considers   either   i)   the   proportion   of   an   issuer’s   revenue   dedicated   to   an
environmentally  and/or  socially  sustainable  impact  category,  ii)  the  alignment  of  a  product  to  an
environmental  and/or  social  Sustainable  Development  Goal  (SDG),  iii)  best-in-class  scoring  of  an
issue(r)  as  against  environmental  and/or  social  opportunities  themes  defined  by  an  external  data
provider,  or  iv)  the  percentage  of  taxonomy  aligned  revenue of the issuer. Due to availability of reliable
data, the taxonomy aligned revenue route will only be used as data improves.

Operational  contribution  takes  a  thematic  approach,  looking  at  the  promotion  of  climate  transition
(environmental)  within  the  operational  framework  of  the  issuer,  inclusive  growth  (social)  within  the
operational  framework  of  the  issuer,  operational  alignment  to  an  environmental  or  social  SDG,  or  the
application of a best-in-class proprietary environmental and social score.

This   Portfolio   does   not   target   a   specific   category   of   sustainable   investments   but   assesses   all
investments   made   pursuant   to   its   overall   investment   strategy   using   the   Sustainable   Investment
Framework.  Hence,  the  sustainable  investments  made  by  this  Portfolio  may  contribute  to  a  variety  of
environmental and/or social objectives of the sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
Issuers  that  are  classified  as  contributing  to  a  sustainable  investment  are  also  required to meet the do
no  significant  harm  (DNSH)  criteria  of  the  Investment  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.
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Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- 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  PAIs  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  PAI  a  suitable  proxy  metric  has  been  identified.  If  both  PAI  and
proxy  PAI  data  (where  relevant)  is  not  available  and/or  applicable  to  complete  the  DNSH
assessment  on  an  issuer,  such  issuer  is  generally  excluded  from  qualifying  as  a  sustainable
investment.

Information  on  how  the  product  considered  principal  adverse  impacts  on sustainability factors
will be available in the 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.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above,  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to  assess  overall  business  quality  and  valuation,  as  well  as  potential  risks.
Traditional  fundamental  factors  that  the  Investment  Adviser  may  consider  include,  but are not
limited  to,  cash  flows,  balance  sheet  leverage,  return  on  invested  capital,  industry  dynamics,
earnings  quality  and  profitability.  ESG  factors  that  the  Investment  Adviser  may  consider
include,  but  are  not  limited  to,  carbon  intensity  and  emissions  profiles,  workplace  health  and
safety,   community   impact,   governance   practices   and   stakeholder   relations,   employee
relations,  board  structure,  transparency  and  management  incentives.  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.  The  Investment  Adviser  may
utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with  companies
when  assessing  the  above  factors.  The  Investment  Adviser  employs  a  dynamic  fundamental
investment  process  that  considers  a  wide range of factors, and no one factor or consideration
is determinative.

Additionally,   this   Portfolio   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 efforts.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-5% of the Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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At  least  90%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  10%  may  be  held  in  cash  and  cash
equivalents,  derivatives  (including but not limited to index futures), and other issuers for which
data  is  lacking.  This  Portfolio  also  commits  to  holding  a  minimum  of  10%  in  sustainable
investments.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. 
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Investments

#1 Aligned with E/S 
characteristics

90%

#2 Other
10%

#1A Sustainable
10%

#1B Other E/S 
characteristics

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

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

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

- The sub-category #1A Sustainable covers sustainable investments with environmental or
social objectives.

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

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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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  and  therefore  its  portfolio  alignment  with  such  EU  Taxonomy  is  0%.  However,
the  position  will  be  kept  under  review  as  the  underlying  rules  are  finalised  and  the  availability
of reliable data increases over time.

As  noted  above,  whether  investments  made  by  this  product  are  sustainable  investments  is
determined  by  reference  to  the  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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

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

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - 
see
explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that 
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

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

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

Investments   included   under   “#2   Other"   include   cash,   cash   equivalents,   derivatives
(including  but  not  limited  to  index  futures)  and  other  issuers  for  which  data  is  lacking.
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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

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

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.

519November 2024 Goldman Sachs Asset Management

https://am.gs.com/


Environmental and/or social characteristics

Product name: 
Goldman Sachs All China Equity Portfolio

Legal entity identifier: 
RGLP4Y9Q3N58H4PRSO69

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

ý It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of 10% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

¨ It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

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

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  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, which, as at the date of the Prospectus, include but are not limited to:

• controversial weapons (including nuclear weapons);
• extraction  and/or  production  of  certain  fossil  fuels  (including  thermal  coal,  oil  sands,  arctic  oil

and gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption).  Please  refer  to  the  summary  of  the  policy  to
assess good governance practices below for further detail.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal, oil sands, arctic oil and

gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
The  consideration  of  investments  made  by  the  Portfolio  as  sustainable  investments  is  determined  by
reference   to   the   Investment   Adviser’s   Sustainable   Investment   Framework,   which   includes   an
assessment  as  to  whether  the  investment  contributes  to  an  environmental  and/or  social  objective.
Under  this  framework,  an  investment  is  considered  to  be  contributing  to  an  environmental  and/or
social objective via either a product or operational contribution.

Product   contribution   considers   either   i)   the   proportion   of   an   issuer’s   revenue   dedicated   to   an
environmentally  and/or  socially  sustainable  impact  category,  ii)  the  alignment  of  a  product  to  an
environmental  and/or  social  Sustainable  Development  Goal  (SDG),  iii)  best-in-class  scoring  of  an
issue(r)  as  against  environmental  and/or  social  opportunities  themes  defined  by  an  external  data
provider,  or  iv)  the  percentage  of  taxonomy  aligned  revenue of the issuer. Due to availability of reliable
data, the taxonomy aligned revenue route will only be used as data improves.

Operational  contribution  takes  a  thematic  approach,  looking  at  the  promotion  of  climate  transition
(environmental)  within  the  operational  framework  of  the  issuer,  inclusive  growth  (social)  within  the
operational  framework  of  the  issuer,  operational  alignment  to  an  environmental  or  social  SDG,  or  the
application of a best-in-class proprietary environmental and social score.

This   Portfolio   does   not   target   a   specific   category   of   sustainable   investments   but   assesses   all
investments   made   pursuant   to   its   overall   investment   strategy   using   the   Sustainable   Investment
Framework.  Hence,  the  sustainable  investments  made  by  this  Portfolio  may  contribute  to  a  variety  of
environmental and/or social objectives of the sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
Issuers  that  are  classified  as  contributing  to  a  sustainable  investment  are  also  required to meet the do
no  significant  harm  (DNSH)  criteria  of  the  Investment  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.
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Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- 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  PAIs  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  PAI  a  suitable  proxy  metric  has  been  identified.  If  both  PAI  and
proxy  PAI  data  (where  relevant)  is  not  available  and/or  applicable  to  complete  the  DNSH
assessment  on  an  issuer,  such  issuer  is  generally  excluded  from  qualifying  as  a  sustainable
investment.

Information  on  how  the  product  considered  principal  adverse  impacts  on sustainability factors
will be available in the 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.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above,  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to  assess  overall  business  quality  and  valuation,  as  well  as  potential  risks.
Traditional  fundamental  factors  that  the  Investment  Adviser  may  consider  include,  but are not
limited  to,  cash  flows,  balance  sheet  leverage,  return  on  invested  capital,  industry  dynamics,
earnings  quality  and  profitability.  ESG  factors  that  the  Investment  Adviser  may  consider
include,  but  are  not  limited  to,  carbon  intensity  and  emissions  profiles,  workplace  health  and
safety,   community   impact,   governance   practices   and   stakeholder   relations,   employee
relations,  board  structure,  transparency  and  management  incentives.  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.  The  Investment  Adviser  may
utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with  companies
when  assessing  the  above  factors.  The  Investment  Adviser  employs  a  dynamic  fundamental
investment  process  that  considers  a  wide range of factors, and no one factor or consideration
is determinative.

Additionally,   this   Portfolio   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 efforts.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-5% of the Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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At  least  90%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  10%  may  be  held  in  cash  and  cash
equivalents,  derivatives  (including but not limited to index futures), and other issuers for which
data  is  lacking.  This  Portfolio  also  commits  to  holding  a  minimum  of  10%  in  sustainable
investments.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. 
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Investments

#1 Aligned with E/S 
characteristics

90%

#2 Other
10%

#1A Sustainable
10%

#1B Other E/S 
characteristics

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

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

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

- The sub-category #1A Sustainable covers sustainable investments with environmental or
social objectives.

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

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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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  and  therefore  its  portfolio  alignment  with  such  EU  Taxonomy  is  0%.  However,
the  position  will  be  kept  under  review  as  the  underlying  rules  are  finalised  and  the  availability
of reliable data increases over time.

As  noted  above,  whether  investments  made  by  this  product  are  sustainable  investments  is
determined  by  reference  to  the  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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

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

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

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

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

Investments  included  under  “#2  Other"  include  cash  and  cash  equivalents  for  liquidity
purposes,   derivatives   (including   but   not   limited   to   index   futures)   for   efficient   portfolio
management  and  other  issuers  for  which  data  is  lacking.  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

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

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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Environmental and/or social characteristics

Product name: 
Goldman Sachs Emerging Markets Equity ESG 
Portfolio

Legal entity identifier: 
549300X3GRYC64HK5Y96

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

ý It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of 30% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

¨ It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

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

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  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, which, as at the date of the Prospectus, include but are not limited to:

• controversial weapons (including nuclear 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;
• civilian firearms;
• gambling.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption).  Please  refer  to  the  summary  of  the  policy  to
assess good governance practices below for further detail.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• controversial weapons (including nuclear 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;
• civilian firearms;
• gambling.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
The  consideration  of  investments  made  by  the  Portfolio  as  sustainable  investments  is  determined  by
reference   to   the   Investment   Adviser’s   Sustainable   Investment   Framework,   which   includes   an
assessment  as  to  whether  the  investment  contributes  to  an  environmental  and/or  social  objective.
Under  this  framework,  an  investment  is  considered  to  be  contributing  to  an  environmental  and/or
social objective via either a product or operational contribution.

Product   contribution   considers   either   i)   the   proportion   of   an   issuer’s   revenue   dedicated   to   an
environmentally  and/or  socially  sustainable  impact  category,  ii)  the  alignment  of  a  product  to  an
environmental  and/or  social  Sustainable  Development  Goal  (SDG),  iii)  best-in-class  scoring  of  an
issue(r)  as  against  environmental  and/or  social  opportunities  themes  defined  by  an  external  data
provider,  or  iv)  the  percentage  of  taxonomy  aligned  revenue of the issuer. Due to availability of reliable
data, the taxonomy aligned revenue route will only be used as data improves.

Operational  contribution  takes  a  thematic  approach,  looking  at  the  promotion  of  climate  transition
(environmental)  within  the  operational  framework  of  the  issuer,  inclusive  growth  (social)  within  the
operational  framework  of  the  issuer,  operational  alignment  to  an  environmental  or  social  SDG,  or  the
application of a best-in-class proprietary environmental and social score.

This   Portfolio   does   not   target   a   specific   category   of   sustainable   investments   but   assesses   all
investments   made   pursuant   to   its   overall   investment   strategy   using   the   Sustainable   Investment
Framework.  Hence,  the  sustainable  investments  made  by  this  Portfolio  may  contribute  to  a  variety  of
environmental and/or social objectives of the sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
Issuers  that  are  classified  as  contributing  to  a  sustainable  investment  are  also  required to meet the do
no  significant  harm  (DNSH)  criteria  of  the  Investment  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.
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Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- 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  PAIs  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  PAI  a  suitable  proxy  metric  has  been  identified.  If  both  PAI  and
proxy  PAI  data  (where  relevant)  is  not  available  and/or  applicable  to  complete  the  DNSH
assessment  on  an  issuer,  such  issuer  is  generally  excluded  from  qualifying  as  a  sustainable
investment.

Information  on  how  the  product  considered  principal  adverse  impacts  on sustainability factors
will be available in the 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.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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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.

ý Yes

¨ No

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

534November 2024 Goldman Sachs Asset Management



What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

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  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 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 5-15% of the Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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At  least  90%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  10%  may  be  held  in  cash  and  cash
equivalents,  derivatives  (including but not limited to index futures), and other issuers for which
data  is  lacking.  This  Portfolio  also  commits  to  holding  a  minimum  of  30%  in  sustainable
investments.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. 
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Investments

#1 Aligned with E/S 
characteristics

90%

#2 Other
10%

#1A Sustainable
30%

#1B Other E/S 
characteristics

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

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

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

- The sub-category #1A Sustainable covers sustainable investments with environmental or
social objectives.

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

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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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  and  therefore  its  portfolio  alignment  with  such  EU  Taxonomy  is  0%.  However,
the  position  will  be  kept  under  review  as  the  underlying  rules  are  finalised  and  the  availability
of reliable data increases over time.

As  noted  above,  whether  investments  made  by  this  product  are  sustainable  investments  is
determined  by  reference  to  the  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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

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

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

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

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

Investments  included  under  “#2  Other"  include  cash  and  cash  equivalents  for  liquidity
purposes,   derivatives   (including   but   not   limited   to   index   futures)   for   efficient   portfolio
management  and  other  issuers  for  which  data  is  lacking.  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

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

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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Environmental and/or social characteristics

Product name: 
Goldman Sachs Emerging Markets Equity Portfolio

Legal entity identifier: 
EX3LFXCCOUFYOB4ZTY77

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

ý It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of 10% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

¨ It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

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

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  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, which, as at the date of the Prospectus, include but are not limited to:

• controversial weapons (including nuclear weapons);
• extraction  and/or  production  of  certain  fossil  fuels  (including  thermal  coal,  oil  sands,  arctic  oil

and gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption).  Please  refer  to  the  summary  of  the  policy  to
assess good governance practices below for further detail.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal, oil sands, arctic oil and

gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
The  consideration  of  investments  made  by  the  Portfolio  as  sustainable  investments  is  determined  by
reference   to   the   Investment   Adviser’s   Sustainable   Investment   Framework,   which   includes   an
assessment  as  to  whether  the  investment  contributes  to  an  environmental  and/or  social  objective.
Under  this  framework,  an  investment  is  considered  to  be  contributing  to  an  environmental  and/or
social objective via either a product or operational contribution.

Product   contribution   considers   either   i)   the   proportion   of   an   issuer’s   revenue   dedicated   to   an
environmentally  and/or  socially  sustainable  impact  category,  ii)  the  alignment  of  a  product  to  an
environmental  and/or  social  Sustainable  Development  Goal  (SDG),  iii)  best-in-class  scoring  of  an
issue(r)  as  against  environmental  and/or  social  opportunities  themes  defined  by  an  external  data
provider,  or  iv)  the  percentage  of  taxonomy  aligned  revenue of the issuer. Due to availability of reliable
data, the taxonomy aligned revenue route will only be used as data improves.

Operational  contribution  takes  a  thematic  approach,  looking  at  the  promotion  of  climate  transition
(environmental)  within  the  operational  framework  of  the  issuer,  inclusive  growth  (social)  within  the
operational  framework  of  the  issuer,  operational  alignment  to  an  environmental  or  social  SDG,  or  the
application of a best-in-class proprietary environmental and social score.

This   Portfolio   does   not   target   a   specific   category   of   sustainable   investments   but   assesses   all
investments   made   pursuant   to   its   overall   investment   strategy   using   the   Sustainable   Investment
Framework.  Hence,  the  sustainable  investments  made  by  this  Portfolio  may  contribute  to  a  variety  of
environmental and/or social objectives of the sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
Issuers  that  are  classified  as  contributing  to  a  sustainable  investment  are  also  required to meet the do
no  significant  harm  (DNSH)  criteria  of  the  Investment  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.
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Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- 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  PAIs  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  PAI  a  suitable  proxy  metric  has  been  identified.  If  both  PAI  and
proxy  PAI  data  (where  relevant)  is  not  available  and/or  applicable  to  complete  the  DNSH
assessment  on  an  issuer,  such  issuer  is  generally  excluded  from  qualifying  as  a  sustainable
investment.

Information  on  how  the  product  considered  principal  adverse  impacts  on sustainability factors
will be available in the 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.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.

543November 2024 Goldman Sachs Asset Management



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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above,  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to  assess  overall  business  quality  and  valuation,  as  well  as  potential  risks.
Traditional  fundamental  factors  that  the  Investment  Adviser  may  consider  include,  but are not
limited  to,  cash  flows,  balance  sheet  leverage,  return  on  invested  capital,  industry  dynamics,
earnings  quality  and  profitability.  ESG  factors  that  the  Investment  Adviser  may  consider
include,  but  are  not  limited  to,  carbon  intensity  and  emissions  profiles,  workplace  health  and
safety,   community   impact,   governance   practices   and   stakeholder   relations,   employee
relations,  board  structure,  transparency  and  management  incentives.  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.  The  Investment  Adviser  may
utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with  companies
when  assessing  the  above  factors.  The  Investment  Adviser  employs  a  dynamic  fundamental
investment  process  that  considers  a  wide range of factors, and no one factor or consideration
is determinative.

Additionally,   this   Portfolio   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 efforts.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-5% of the Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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At  least  90%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  10%  may  be  held  in  cash  and  cash
equivalents,  derivatives  (including but not limited to index futures), and other issuers for which
data  is  lacking.  This  Portfolio  also  commits  to  holding  a  minimum  of  10%  in  sustainable
investments.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. 
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Investments

#1 Aligned with E/S 
characteristics

90%

#2 Other
10%

#1A Sustainable
10%

#1B Other E/S 
characteristics

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

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

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

- The sub-category #1A Sustainable covers sustainable investments with environmental or
social objectives.

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

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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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  and  therefore  its  portfolio  alignment  with  such  EU  Taxonomy  is  0%.  However,
the  position  will  be  kept  under  review  as  the  underlying  rules  are  finalised  and  the  availability
of reliable data increases over time.

As  noted  above,  whether  investments  made  by  this  product  are  sustainable  investments  is
determined  by  reference  to  the  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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

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

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that 
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

548November 2024 Goldman Sachs Asset Management



Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

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

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

Investments  included  under  “#2  Other"  include  cash  and  cash  equivalents  for  liquidity
purposes,   derivatives   (including   but   not   limited   to   index   futures)   for   efficient   portfolio
management  and  other  issuers  for  which  data  is  lacking.  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

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

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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Environmental and/or social characteristics

Product name: 
Goldman Sachs Emerging Markets Ex-China Equity 
Portfolio

Legal entity identifier: 
549300C3SYD1VG21ES96

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

ý It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of 10% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

¨ It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

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

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  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, which, as at the date of the Prospectus, include but are not limited to:

• controversial weapons (including nuclear weapons);
• extraction  and/or  production  of  certain  fossil  fuels  (including  thermal  coal,  oil  sands,  arctic  oil

and gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption).  Please  refer  to  the  summary  of  the  policy  to
assess good governance practices below for further detail.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal, oil sands, arctic oil and

gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
The  consideration  of  investments  made  by  the  Portfolio  as  sustainable  investments  is  determined  by
reference   to   the   Investment   Adviser’s   Sustainable   Investment   Framework,   which   includes   an
assessment  as  to  whether  the  investment  contributes  to  an  environmental  and/or  social  objective.
Under  this  framework,  an  investment  is  considered  to  be  contributing  to  an  environmental  and/or
social objective via either a product or operational contribution.

Product   contribution   considers   either   i)   the   proportion   of   an   issuer’s   revenue   dedicated   to   an
environmentally  and/or  socially  sustainable  impact  category,  ii)  the  alignment  of  a  product  to  an
environmental  and/or  social  Sustainable  Development  Goal  (SDG),  iii)  best-in-class  scoring  of  an
issue(r)  as  against  environmental  and/or  social  opportunities  themes  defined  by  an  external  data
provider,  or  iv)  the  percentage  of  taxonomy  aligned  revenue of the issuer. Due to availability of reliable
data, the taxonomy aligned revenue route will only be used as data improves.

Operational  contribution  takes  a  thematic  approach,  looking  at  the  promotion  of  climate  transition
(environmental)  within  the  operational  framework  of  the  issuer,  inclusive  growth  (social)  within  the
operational  framework  of  the  issuer,  operational  alignment  to  an  environmental  or  social  SDG,  or  the
application of a best-in-class proprietary environmental and social score.

This   Portfolio   does   not   target   a   specific   category   of   sustainable   investments   but   assesses   all
investments   made   pursuant   to   its   overall   investment   strategy   using   the   Sustainable   Investment
Framework.  Hence,  the  sustainable  investments  made  by  this  Portfolio  may  contribute  to  a  variety  of
environmental and/or social objectives of the sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
Issuers  that  are  classified  as  contributing  to  a  sustainable  investment  are  also  required to meet the do
no  significant  harm  (DNSH)  criteria  of  the  Investment  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.
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Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- 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  PAIs  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  PAI  a  suitable  proxy  metric  has  been  identified.  If  both  PAI  and
proxy  PAI  data  (where  relevant)  is  not  available  and/or  applicable  to  complete  the  DNSH
assessment  on  an  issuer,  such  issuer  is  generally  excluded  from  qualifying  as  a  sustainable
investment.

Information  on  how  the  product  considered  principal  adverse  impacts  on sustainability factors
will be available in the 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.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above,  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to  assess  overall  business  quality  and  valuation,  as  well  as  potential  risks.
Traditional  fundamental  factors  that  the  Investment  Adviser  may  consider  include,  but are not
limited  to,  cash  flows,  balance  sheet  leverage,  return  on  invested  capital,  industry  dynamics,
earnings  quality  and  profitability.  ESG  factors  that  the  Investment  Adviser  may  consider
include,  but  are  not  limited  to,  carbon  intensity  and  emissions  profiles,  workplace  health  and
safety,   community   impact,   governance   practices   and   stakeholder   relations,   employee
relations,  board  structure,  transparency  and  management  incentives.  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.  The  Investment  Adviser  may
utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with  companies
when  assessing  the  above  factors.  The  Investment  Adviser  employs  a  dynamic  fundamental
investment  process  that  considers  a  wide range of factors, and no one factor or consideration
is determinative.

Additionally,   this   Portfolio   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 efforts.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-5% of the Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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At  least  90%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  10%  may  be  held  in  cash  and  cash
equivalents,  derivatives  (including but not limited to index futures), and other issuers for which
data  is  lacking.  This  Portfolio  also  commits  to  holding  a  minimum  of  10%  in  sustainable
investments.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. 
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Investments

#1 Aligned with E/S 
characteristics

90%

#2 Other
10%

#1A Sustainable
10%

#1B Other E/S 
characteristics

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

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

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

- The sub-category #1A Sustainable covers sustainable investments with environmental or
social objectives.

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

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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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  and  therefore  its  portfolio  alignment  with  such  EU  Taxonomy  is  0%.  However,
the  position  will  be  kept  under  review  as  the  underlying  rules  are  finalised  and  the  availability
of reliable data increases over time.

As  noted  above,  whether  investments  made  by  this  product  are  sustainable  investments  is
determined  by  reference  to  the  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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

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

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that 
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

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

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

Investments  included  under  “#2  Other"  include  cash  and  cash  equivalents  for  liquidity
purposes,   derivatives   (including   but   not   limited   to   index   futures)   for   efficient   portfolio
management  and  other  issuers  for  which  data  is  lacking.  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

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

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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Environmental and/or social characteristics

Product name: 
Goldman Sachs Global Equity Income Portfolio

Legal entity identifier: 
8Q222CN07ZPSMAHLWD98

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

ý It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of 10% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

¨ It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

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

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  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, which, as at the date of the Prospectus, include but are not limited to:

• controversial weapons (including nuclear weapons);
• extraction  and/or  production  of  certain  fossil  fuels  (including  thermal  coal,  oil  sands,  arctic  oil

and gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption).  Please  refer  to  the  summary  of  the  policy  to
assess good governance practices below for further detail.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal, oil sands, arctic oil and

gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
The  consideration  of  investments  made  by  the  Portfolio  as  sustainable  investments  is  determined  by
reference   to   the   Investment   Adviser’s   Sustainable   Investment   Framework,   which   includes   an
assessment  as  to  whether  the  investment  contributes  to  an  environmental  and/or  social  objective.
Under  this  framework,  an  investment  is  considered  to  be  contributing  to  an  environmental  and/or
social objective via either a product or operational contribution.

Product   contribution   considers   either   i)   the   proportion   of   an   issuer’s   revenue   dedicated   to   an
environmentally  and/or  socially  sustainable  impact  category,  ii)  the  alignment  of  a  product  to  an
environmental  and/or  social  Sustainable  Development  Goal  (SDG),  iii)  best-in-class  scoring  of  an
issue(r)  as  against  environmental  and/or  social  opportunities  themes  defined  by  an  external  data
provider,  or  iv)  the  percentage  of  taxonomy  aligned  revenue of the issuer. Due to availability of reliable
data, the taxonomy aligned revenue route will only be used as data improves.

Operational  contribution  takes  a  thematic  approach,  looking  at  the  promotion  of  climate  transition
(environmental)  within  the  operational  framework  of  the  issuer,  inclusive  growth  (social)  within  the
operational  framework  of  the  issuer,  operational  alignment  to  an  environmental  or  social  SDG,  or  the
application of a best-in-class proprietary environmental and social score.

This   Portfolio   does   not   target   a   specific   category   of   sustainable   investments   but   assesses   all
investments   made   pursuant   to   its   overall   investment   strategy   using   the   Sustainable   Investment
Framework.  Hence,  the  sustainable  investments  made  by  this  Portfolio  may  contribute  to  a  variety  of
environmental and/or social objectives of the sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
Issuers  that  are  classified  as  contributing  to  a  sustainable  investment  are  also  required to meet the do
no  significant  harm  (DNSH)  criteria  of  the  Investment  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.
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Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- 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  PAIs  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  PAI  a  suitable  proxy  metric  has  been  identified.  If  both  PAI  and
proxy  PAI  data  (where  relevant)  is  not  available  and/or  applicable  to  complete  the  DNSH
assessment  on  an  issuer,  such  issuer  is  generally  excluded  from  qualifying  as  a  sustainable
investment.

Information  on  how  the  product  considered  principal  adverse  impacts  on sustainability factors
will be available in the 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.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above,  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to  assess  overall  business  quality  and  valuation,  as  well  as  potential  risks.
Traditional  fundamental  factors  that  the  Investment  Adviser  may  consider  include,  but are not
limited  to,  cash  flows,  balance  sheet  leverage,  return  on  invested  capital,  industry  dynamics,
earnings  quality  and  profitability.  ESG  factors  that  the  Investment  Adviser  may  consider
include,  but  are  not  limited  to,  carbon  intensity  and  emissions  profiles,  workplace  health  and
safety,   community   impact,   governance   practices   and   stakeholder   relations,   employee
relations,  board  structure,  transparency  and  management  incentives.  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.  The  Investment  Adviser  may
utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with  companies
when  assessing  the  above  factors.  The  Investment  Adviser  employs  a  dynamic  fundamental
investment  process  that  considers  a  wide range of factors, and no one factor or consideration
is determinative.

Additionally,   this   Portfolio   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 efforts.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-5% of the Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.

566November 2024 Goldman Sachs Asset Management



At  least  90%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  10%  may  be  held  in  cash  and  cash
equivalents,  derivatives  (including but not limited to index futures), and other issuers for which
data  is  lacking.  This  Portfolio  also  commits  to  holding  a  minimum  of  10%  in  sustainable
investments.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. 
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Investments

#1 Aligned with E/S 
characteristics

90%

#2 Other
10%

#1A Sustainable
10%

#1B Other E/S 
characteristics

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

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

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

- The sub-category #1A Sustainable covers sustainable investments with environmental or
social objectives.

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

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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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  and  therefore  its  portfolio  alignment  with  such  EU  Taxonomy  is  0%.  However,
the  position  will  be  kept  under  review  as  the  underlying  rules  are  finalised  and  the  availability
of reliable data increases over time.

As  noted  above,  whether  investments  made  by  this  product  are  sustainable  investments  is
determined  by  reference  to  the  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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

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

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that 
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

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

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

Investments  included  under  “#2  Other"  include  cash  and  cash  equivalents  for  liquidity
purposes,   derivatives   (including   but   not   limited   to   index   futures)   for   efficient   portfolio
management  and  other  issuers  for  which  data  is  lacking.  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

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

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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Environmental and/or social characteristics

Product name: 
Goldman Sachs Global Equity Partners ESG 
Portfolio

Legal entity identifier: 
XJ4W67KLBN1KI4MPJ694

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

ý It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of 30% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

¨ It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

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

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  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, which, as at the date of the Prospectus, include but are not limited to:

• controversial weapons (including nuclear 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;
• civilian firearms;
• gambling.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption).  Please  refer  to  the  summary  of  the  policy  to
assess good governance practices below for further detail.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• controversial weapons (including nuclear 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;
• civilian firearms;
• gambling.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
The  consideration  of  investments  made  by  the  Portfolio  as  sustainable  investments  is  determined  by
reference   to   the   Investment   Adviser's   Sustainable   Investment   Framework,   which   includes   an
assessment  as  to  whether  the  investment  contributes  to  an  environmental  and/or  social  objective.
Under  this  framework,  an  investment  is  considered  to  be  contributing  to  an  environmental  and/or
social objective via either a product or operational contribution.

Product   contribution   considers   either   i)   the   proportion   of   an   issuer’s   revenue   dedicated   to   an
environmentally  and/or  socially  sustainable  impact  category,  ii)  the  alignment  of  a  product  to  an
environmental  and/or  social  Sustainable  Development  Goal  (SDG),  iii)  best-in-class  scoring  of  an
issue(r)  as  against  environmental  and/or  social  opportunities  themes  defined  by  an  external  data
provider,  or  iv)  the  percentage  of  taxonomy  aligned  revenue of the issuer. Due to availability of reliable
data, the taxonomy aligned revenue route will only be used as data improves.

Operational  contribution  takes  a  thematic  approach,  looking  at  the  promotion  of  climate  transition
(environmental)  within  the  operational  framework  of  the  issuer,  inclusive  growth  (social)  within  the
operational  framework  of  the  issuer,  operational  alignment  to  an  environmental  or  social  SDG,  or  the
application of a best-in-class proprietary environmental and social score.

This   Portfolio   does   not   target   a   specific   category   of   sustainable   investments   but   assesses   all
investments   made   pursuant   to   its   overall   investment   strategy   using   the   Sustainable   Investment
Framework.  Hence,  the  sustainable  investments  made  by  this  Portfolio  may  contribute  to  a  variety  of
environmental and/or social objectives of the sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
Issuers  that  are  classified  as  contributing  to  a  sustainable  investment  are  also  required to meet the do
no  significant  harm  (DNSH)  criteria  of  the  Investment  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.
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Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- 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  PAIs  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  PAI  a  suitable  proxy  metric  has  been  identified.  If  both  PAI  and
proxy  PAI  data  (where  relevant)  is  not  available  and/or  applicable  to  complete  the  DNSH
assessment  on  an  issuer,  such  issuer  is  generally  excluded  from  qualifying  as  a  sustainable
investment.

Information  on  how  the  product  considered  principal  adverse  impacts  on sustainability factors
will be available in the 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.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

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  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 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 5-15% of the Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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At  least  90%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  10%  may  be  held  in  cash  and  cash
equivalents,  derivatives  (including but not limited to index futures), and other issuers for which
data  is  lacking.  This  Portfolio  also  commits  to  holding  a  minimum  of  10%  in  sustainable
investments.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. 
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Investments

#1 Aligned with E/S 
characteristics

90%

#2 Other
10%

#1A Sustainable
30%

#1B Other E/S 
characteristics

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

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

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

- The sub-category #1A Sustainable covers sustainable investments with environmental or
social objectives.

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

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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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  and  therefore  its  portfolio  alignment  with  such  EU  Taxonomy  is  0%.  However,
the  position  will  be  kept  under  review  as  the  underlying  rules  are  finalised  and  the  availability
of reliable data increases over time.

As  noted  above,  whether  investments  made  by  this  product  are  sustainable  investments  is
determined  by  reference  to  the  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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

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

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

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

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

Investments  included  under  “#2  Other"  include  cash  and  cash  equivalents  for  liquidity
purposes,   derivatives   (including   but   not   limited   to   index   futures)   for   efficient   portfolio
management  and  other  issuers  for  which  data  is  lacking.  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

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

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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Environmental and/or social characteristics

Product name: 
Goldman Sachs Global Future Health Care Equity 
Portfolio

Legal entity identifier: 
549300W28GYKT4H60H17

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

ý It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of 10% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

¨ It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

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

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  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, which, as at the date of the Prospectus, include but are not limited to:

• controversial weapons (including nuclear weapons);
• extraction  and/or  production  of  certain  fossil  fuels  (including  thermal  coal,  oil  sands,  arctic  oil

and gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption).  Please  refer  to  the  summary  of  the  policy  to
assess good governance practices below for further detail.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal, oil sands, arctic oil and

gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
The  consideration  of  investments  made  by  the  Portfolio  as  sustainable  investments  is  determined  by
reference   to   the   Investment   Adviser’s   Sustainable   Investment   Framework,   which   includes   an
assessment  as  to  whether  the  investment  contributes  to  an  environmental  and/or  social  objective.
Under  this  framework,  an  investment  is  considered  to  be  contributing  to  an  environmental  and/or
social objective via either a product or operational contribution.

Product   contribution   considers   either   i)   the   proportion   of   an   issuer’s   revenue   dedicated   to   an
environmentally  and/or  socially  sustainable  impact  category,  ii)  the  alignment  of  a  product  to  an
environmental  and/or  social  Sustainable  Development  Goal  (SDG),  iii)  best-in-class  scoring  of  an
issue(r)  as  against  environmental  and/or  social  opportunities  themes  defined  by  an  external  data
provider,  or  iv)  the  percentage  of  taxonomy  aligned  revenue of the issuer. Due to availability of reliable
data, the taxonomy aligned revenue route will only be used as data improves.

Operational  contribution  takes  a  thematic  approach,  looking  at  the  promotion  of  climate  transition
(environmental)  within  the  operational  framework  of  the  issuer,  inclusive  growth  (social)  within  the
operational  framework  of  the  issuer,  operational  alignment  to  an  environmental  or  social  SDG,  or  the
application of a best-in-class proprietary environmental and social score.

This   Portfolio   does   not   target   a   specific   category   of   sustainable   investments   but   assesses   all
investments   made   pursuant   to   its   overall   investment   strategy   using   the   Sustainable   Investment
Framework.  Hence,  the  sustainable  investments  made  by  this  Portfolio  may  contribute  to  a  variety  of
environmental and/or social objectives of the sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
Issuers  that  are  classified  as  contributing  to  a  sustainable  investment  are  also  required to meet the do
no  significant  harm  (DNSH)  criteria  of  the  Investment  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.
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Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- 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  PAIs  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  PAI  a  suitable  proxy  metric  has  been  identified.  If  both  PAI  and
proxy  PAI  data  (where  relevant)  is  not  available  and/or  applicable  to  complete  the  DNSH
assessment  on  an  issuer,  such  issuer  is  generally  excluded  from  qualifying  as  a  sustainable
investment.

Information  on  how  the  product  considered  principal  adverse  impacts  on sustainability factors
will be available in the 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.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above,  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to  assess  overall  business  quality  and  valuation,  as  well  as  potential  risks.
Traditional  fundamental  factors  that  the  Investment  Adviser  may  consider  include,  but are not
limited  to,  cash  flows,  balance  sheet  leverage,  return  on  invested  capital,  industry  dynamics,
earnings  quality  and  profitability.  ESG  factors  that  the  Investment  Adviser  may  consider
include,  but  are  not  limited  to,  carbon  intensity  and  emissions  profiles,  workplace  health  and
safety,   community   impact,   governance   practices   and   stakeholder   relations,   employee
relations,  board  structure,  transparency  and  management  incentives.  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.  The  Investment  Adviser  may
utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with  companies
when  assessing  the  above  factors.  The  Investment  Adviser  employs  a  dynamic  fundamental
investment  process  that  considers  a  wide range of factors, and no one factor or consideration
is determinative.

Additionally,   this   Portfolio   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 efforts.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-5% of the Reference Portfolio/Benchmark.

585November 2024 Goldman Sachs Asset Management



Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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At  least  90%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  10%  may  be  held  in  cash  and  cash
equivalents,  derivatives  (including but not limited to index futures), and other issuers for which
data  is  lacking.  This  Portfolio  also  commits  to  holding  a  minimum  of  10%  in  sustainable
investments.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. 
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Investments

#1 Aligned with E/S 
characteristics

90%

#2 Other
10%

#1A Sustainable
10%

#1B Other E/S 
characteristics

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

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

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

- The sub-category #1A Sustainable covers sustainable investments with environmental or
social objectives.

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

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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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  and  therefore  its  portfolio  alignment  with  such  EU  Taxonomy  is  0%.  However,
the  position  will  be  kept  under  review  as  the  underlying  rules  are  finalised  and  the  availability
of reliable data increases over time.

As  noted  above,  whether  investments  made  by  this  product  are  sustainable  investments  is
determined  by  reference  to  the  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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

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

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

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

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

Investments  included  under  “#2  Other"  include  cash  and  cash  equivalents  for  liquidity
purposes,   derivatives   (including   but   not   limited   to   index   futures)   for   efficient   portfolio
management  and  other  issuers  for  which  data  is  lacking.  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

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

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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Environmental and/or social characteristics

Product name: 
Goldman Sachs Global Future Technology Leaders 
Equity Portfolio

Legal entity identifier: 
549300VTLFJJK02WMN23

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

ý It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of 10% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

¨ It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

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

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  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, which, as at the date of the Prospectus, include but are not limited to:

• controversial weapons (including nuclear weapons);
• extraction  and/or  production  of  certain  fossil  fuels  (including  thermal  coal,  oil  sands,  arctic  oil

and gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption).  Please  refer  to  the  summary  of  the  policy  to
assess good governance practices below for further detail.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal, oil sands, arctic oil and

gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
The  consideration  of  investments  made  by  the  Portfolio  as  sustainable  investments  is  determined  by
reference   to   the   Investment   Adviser’s   Sustainable   Investment   Framework,   which   includes   an
assessment  as  to  whether  the  investment  contributes  to  an  environmental  and/or  social  objective.
Under  this  framework,  an  investment  is  considered  to  be  contributing  to  an  environmental  and/or
social objective via either a product or operational contribution.

Product   contribution   considers   either   i)   the   proportion   of   an   issuer’s   revenue   dedicated   to   an
environmentally  and/or  socially  sustainable  impact  category,  ii)  the  alignment  of  a  product  to  an
environmental  and/or  social  Sustainable  Development  Goal  (SDG),  iii)  best-in-class  scoring  of  an
issue(r)  as  against  environmental  and/or  social  opportunities  themes  defined  by  an  external  data
provider,  or  iv)  the  percentage  of  taxonomy  aligned  revenue of the issuer. Due to availability of reliable
data, the taxonomy aligned revenue route will only be used as data improves.

Operational  contribution  takes  a  thematic  approach,  looking  at  the  promotion  of  climate  transition
(environmental)  within  the  operational  framework  of  the  issuer,  inclusive  growth  (social)  within  the
operational  framework  of  the  issuer,  operational  alignment  to  an  environmental  or  social  SDG,  or  the
application of a best-in-class proprietary environmental and social score.

This   Portfolio   does   not   target   a   specific   category   of   sustainable   investments   but   assesses   all
investments   made   pursuant   to   its   overall   investment   strategy   using   the   Sustainable   Investment
Framework.  Hence,  the  sustainable  investments  made  by  this  Portfolio  may  contribute  to  a  variety  of
environmental and/or social objectives of the sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
Issuers  that  are  classified  as  contributing  to  a  sustainable  investment  are  also  required to meet the do
no  significant  harm  (DNSH)  criteria  of  the  Investment  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.
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Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- 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  PAIs  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  PAI  a  suitable  proxy  metric  has  been  identified.  If  both  PAI  and
proxy  PAI  data  (where  relevant)  is  not  available  and/or  applicable  to  complete  the  DNSH
assessment  on  an  issuer,  such  issuer  is  generally  excluded  from  qualifying  as  a  sustainable
investment.

Information  on  how  the  product  considered  principal  adverse  impacts  on sustainability factors
will be available in the 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.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above,  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to  assess  overall  business  quality  and  valuation,  as  well  as  potential  risks.
Traditional  fundamental  factors  that  the  Investment  Adviser  may  consider  include,  but are not
limited  to,  cash  flows,  balance  sheet  leverage,  return  on  invested  capital,  industry  dynamics,
earnings  quality  and  profitability.  ESG  factors  that  the  Investment  Adviser  may  consider
include,  but  are  not  limited  to,  carbon  intensity  and  emissions  profiles,  workplace  health  and
safety,   community   impact,   governance   practices   and   stakeholder   relations,   employee
relations,  board  structure,  transparency  and  management  incentives.  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.  The  Investment  Adviser  may
utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with  companies
when  assessing  the  above  factors.  The  Investment  Adviser  employs  a  dynamic  fundamental
investment  process  that  considers  a  wide range of factors, and no one factor or consideration
is determinative.

Additionally,   this   Portfolio   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 efforts.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-5% of the Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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At  least  90%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  10%  may  be  held  in  cash  and  cash
equivalents,  derivatives  (including but not limited to index futures), and other issuers for which
data  is  lacking.  This  Portfolio  also  commits  to  holding  a  minimum  of  10%  in  sustainable
investments.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. 
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Investments

#1 Aligned with E/S 
characteristics

90%

#2 Other
10%

#1A Sustainable
10%

#1B Other E/S 
characteristics

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

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

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

- The sub-category #1A Sustainable covers sustainable investments with environmental or
social objectives.

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

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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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  and  therefore  its  portfolio  alignment  with  such  EU  Taxonomy  is  0%.  However,
the  position  will  be  kept  under  review  as  the  underlying  rules  are  finalised  and  the  availability
of reliable data increases over time.

As  noted  above,  whether  investments  made  by  this  product  are  sustainable  investments  is
determined  by  reference  to  the  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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

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

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

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

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

Investments  included  under  “#2  Other"  include  cash  and  cash  equivalents  for  liquidity
purposes,   derivatives   (including   but   not   limited   to   index   futures)   for   efficient   portfolio
management  and  other  issuers  for  which  data  is  lacking.  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

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

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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Environmental and/or social characteristics

Product name: 
Goldman Sachs Global Future Generations Equity 
Portfolio

Legal entity identifier: 
51PP0DXJPE9LQF5J3Z56

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

ý It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of 10% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

¨ It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

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

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  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, which, as at the date of the Prospectus, include but are not limited to:

• controversial weapons (including nuclear weapons);
• extraction  and/or  production  of  certain  fossil  fuels  (including  thermal  coal,  oil  sands,  arctic  oil

and gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption).  Please  refer  to  the  summary  of  the  policy  to
assess good governance practices below for further detail.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal, oil sands, arctic oil and

gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
The  consideration  of  investments  made  by  the  Portfolio  as  sustainable  investments  is  determined  by
reference   to   the   Investment   Adviser’s   Sustainable   Investment   Framework,   which   includes   an
assessment  as  to  whether  the  investment  contributes  to  an  environmental  and/or  social  objective.
Under  this  framework,  an  investment  is  considered  to  be  contributing  to  an  environmental  and/or
social objective via either a product or operational contribution.

Product   contribution   considers   either   i)   the   proportion   of   an   issuer’s   revenue   dedicated   to   an
environmentally  and/or  socially  sustainable  impact  category,  ii)  the  alignment  of  a  product  to  an
environmental  and/or  social  Sustainable  Development  Goal  (SDG),  iii)  best-in-class  scoring  of  an
issue(r)  as  against  environmental  and/or  social  opportunities  themes  defined  by  an  external  data
provider,  or  iv)  the  percentage  of  taxonomy  aligned  revenue of the issuer. Due to availability of reliable
data, the taxonomy aligned revenue route will only be used as data improves.

Operational  contribution  takes  a  thematic  approach,  looking  at  the  promotion  of  climate  transition
(environmental)  within  the  operational  framework  of  the  issuer,  inclusive  growth  (social)  within  the
operational  framework  of  the  issuer,  operational  alignment  to  an  environmental  or  social  SDG,  or  the
application of a best-in-class proprietary environmental and social score.

This   Portfolio   does   not   target   a   specific   category   of   sustainable   investments   but   assesses   all
investments   made   pursuant   to   its   overall   investment   strategy   using   the   Sustainable   Investment
Framework.  Hence,  the  sustainable  investments  made  by  this  Portfolio  may  contribute  to  a  variety  of
environmental and/or social objectives of the sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
Issuers  that  are  classified  as  contributing  to  a  sustainable  investment  are  also  required to meet the do
no  significant  harm  (DNSH)  criteria  of  the  Investment  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.
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Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- 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  PAIs  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  PAI  a  suitable  proxy  metric  has  been  identified.  If  both  PAI  and
proxy  PAI  data  (where  relevant)  is  not  available  and/or  applicable  to  complete  the  DNSH
assessment  on  an  issuer,  such  issuer  is  generally  excluded  from  qualifying  as  a  sustainable
investment.

Information  on  how  the  product  considered  principal  adverse  impacts  on sustainability factors
will be available in the 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.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above,  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to  assess  overall  business  quality  and  valuation,  as  well  as  potential  risks.
Traditional  fundamental  factors  that  the  Investment  Adviser  may  consider  include,  but are not
limited  to,  cash  flows,  balance  sheet  leverage,  return  on  invested  capital,  industry  dynamics,
earnings  quality  and  profitability.  ESG  factors  that  the  Investment  Adviser  may  consider
include,  but  are  not  limited  to,  carbon  intensity  and  emissions  profiles,  workplace  health  and
safety,   community   impact,   governance   practices   and   stakeholder   relations,   employee
relations,  board  structure,  transparency  and  management  incentives.  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.  The  Investment  Adviser  may
utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with  companies
when  assessing  the  above  factors.  The  Investment  Adviser  employs  a  dynamic  fundamental
investment  process  that  considers  a  wide range of factors, and no one factor or consideration
is determinative.

Additionally,   this   Portfolio   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 efforts.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-5% of the Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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At  least  90%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  10%  may  be  held  in  cash  and  cash
equivalents,  derivatives  (including but not limited to index futures), and other issuers for which
data  is  lacking.  This  Portfolio  also  commits  to  holding  a  minimum  of  10%  in  sustainable
investments.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. 
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Investments

#1 Aligned with E/S 
characteristics

90%

#2 Other
10%

#1A Sustainable
10%

#1B Other E/S 
characteristics

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

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

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

- The sub-category #1A Sustainable covers sustainable investments with environmental or
social objectives.

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

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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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  and  therefore  its  portfolio  alignment  with  such  EU  Taxonomy  is  0%.  However,
the  position  will  be  kept  under  review  as  the  underlying  rules  are  finalised  and  the  availability
of reliable data increases over time.

As  noted  above,  whether  investments  made  by  this  product  are  sustainable  investments  is
determined  by  reference  to  the  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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

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

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting
climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see
explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

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

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

Investments  included  under  “#2  Other"  include  cash  and  cash  equivalents  for  liquidity
purposes,   derivatives   (including   but   not   limited   to   index   futures)   for   efficient   portfolio
management  and  other  issuers  for  which  data  is  lacking.  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

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

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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Environmental and/or social characteristics

Product name: 
Goldman Sachs India Equity Portfolio

Legal entity identifier: 
5493008F1XGBJITK4N13

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

ý It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of 10% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

¨ It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

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

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  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, which, as at the date of the Prospectus, include but are not limited to:

• controversial weapons (including nuclear weapons);
• extraction  and/or  production  of  certain  fossil  fuels  (including  thermal  coal,  oil  sands,  arctic  oil

and gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption).  Please  refer  to  the  summary  of  the  policy  to
assess good governance practices below for further detail.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal, oil sands, arctic oil and

gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
The  consideration  of  investments  made  by  the  Portfolio  as  sustainable  investments  is  determined  by
reference   to   the   Investment   Adviser’s   Sustainable   Investment   Framework,   which   includes   an
assessment  as  to  whether  the  investment  contributes  to  an  environmental  and/or  social  objective.
Under  this  framework,  an  investment  is  considered  to  be  contributing  to  an  environmental  and/or
social objective via either a product or operational contribution.

Product   contribution   considers   either   i)   the   proportion   of   an   issuer’s   revenue   dedicated   to   an
environmentally  and/or  socially  sustainable  impact  category,  ii)  the  alignment  of  a  product  to  an
environmental  and/or  social  Sustainable  Development  Goal  (SDG),  iii)  best-in-class  scoring  of  an
issue(r)  as  against  environmental  and/or  social  opportunities  themes  defined  by  an  external  data
provider,  or  iv)  the  percentage  of  taxonomy  aligned  revenue of the issuer. Due to availability of reliable
data, the taxonomy aligned revenue route will only be used as data improves.

Operational  contribution  takes  a  thematic  approach,  looking  at  the  promotion  of  climate  transition
(environmental)  within  the  operational  framework  of  the  issuer,  inclusive  growth  (social)  within  the
operational  framework  of  the  issuer,  operational  alignment  to  an  environmental  or  social  SDG,  or  the
application of a best-in-class proprietary environmental and social score.

This   Portfolio   does   not   target   a   specific   category   of   sustainable   investments   but   assesses   all
investments   made   pursuant   to   its   overall   investment   strategy   using   the   Sustainable   Investment
Framework.  Hence,  the  sustainable  investments  made  by  this  Portfolio  may  contribute  to  a  variety  of
environmental and/or social objectives of the sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
Issuers  that  are  classified  as  contributing  to  a  sustainable  investment  are  also  required to meet the do
no  significant  harm  (DNSH)  criteria  of  the  Investment  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.
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Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- 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  PAIs  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  PAI  a  suitable  proxy  metric  has  been  identified.  If  both  PAI  and
proxy  PAI  data  (where  relevant)  is  not  available  and/or  applicable  to  complete  the  DNSH
assessment  on  an  issuer,  such  issuer  is  generally  excluded  from  qualifying  as  a  sustainable
investment.

Information  on  how  the  product  considered  principal  adverse  impacts  on sustainability factors
will be available in the 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.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above,  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to  assess  overall  business  quality  and  valuation,  as  well  as  potential  risks.
Traditional  fundamental  factors  that  the  Investment  Adviser  may  consider  include,  but are not
limited  to,  cash  flows,  balance  sheet  leverage,  return  on  invested  capital,  industry  dynamics,
earnings  quality  and  profitability.  ESG  factors  that  the  Investment  Adviser  may  consider
include,  but  are  not  limited  to,  carbon  intensity  and  emissions  profiles,  workplace  health  and
safety,   community   impact,   governance   practices   and   stakeholder   relations,   employee
relations,  board  structure,  transparency  and  management  incentives.  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.  The  Investment  Adviser  may
utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with  companies
when  assessing  the  above  factors.  The  Investment  Adviser  employs  a  dynamic  fundamental
investment  process  that  considers  a  wide range of factors, and no one factor or consideration
is determinative.

Additionally,   this   Portfolio   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 efforts.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-5% of the Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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At  least  90%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  10%  may  be  held  in  cash  and  cash
equivalents,  derivatives  (including but not limited to index futures), and other issuers for which
data  is  lacking.  This  Portfolio  also  commits  to  holding  a  minimum  of  10%  in  sustainable
investments.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. 
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Investments

#1 Aligned with E/S 
characteristics

90%

#2 Other
10%

#1A Sustainable
10%

#1B Other E/S 
characteristics

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

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

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

- The sub-category #1A Sustainable covers sustainable investments with environmental or
social objectives.

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

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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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  and  therefore  its  portfolio  alignment  with  such  EU  Taxonomy  is  0%.  However,
the  position  will  be  kept  under  review  as  the  underlying  rules  are  finalised  and  the  availability
of reliable data increases over time.

As  noted  above,  whether  investments  made  by  this  product  are  sustainable  investments  is
determined  by  reference  to  the  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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

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

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that 
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

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

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

Investments  included  under  “#2  Other"  include  cash  and  cash  equivalents  for  liquidity
purposes,   derivatives   (including   but   not   limited   to   index   futures)   for   efficient   portfolio
management  and  other  issuers  for  which  data  is  lacking.  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

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

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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Environmental and/or social characteristics

Product name: 
Goldman Sachs Japan Equity Portfolio

Legal entity identifier: 
3IY3WJILLUMNTSO1EO23

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

ý It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of 10% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

¨ It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.

620November 2024 Goldman Sachs Asset Management



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

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

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  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, which, as at the date of the Prospectus, include but are not limited to:

• controversial weapons (including nuclear weapons);
• extraction  and/or  production  of  certain  fossil  fuels  (including  thermal  coal,  oil  sands,  arctic  oil

and gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption).  Please  refer  to  the  summary  of  the  policy  to
assess good governance practices below for further detail.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal, oil sands, arctic oil and

gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
The  consideration  of  investments  made  by  the  Portfolio  as  sustainable  investments  is  determined  by
reference   to   the   Investment   Adviser’s   Sustainable   Investment   Framework,   which   includes   an
assessment  as  to  whether  the  investment  contributes  to  an  environmental  and/or  social  objective.
Under  this  framework,  an  investment  is  considered  to  be  contributing  to  an  environmental  and/or
social objective via either a product or operational contribution.

Product   contribution   considers   either   i)   the   proportion   of   an   issuer’s   revenue   dedicated   to   an
environmentally  and/or  socially  sustainable  impact  category,  ii)  the  alignment  of  a  product  to  an
environmental  and/or  social  Sustainable  Development  Goal  (SDG),  iii)  best-in-class  scoring  of  an
issue(r)  as  against  environmental  and/or  social  opportunities  themes  defined  by  an  external  data
provider,  or  iv)  the  percentage  of  taxonomy  aligned  revenue of the issuer. Due to availability of reliable
data, the taxonomy aligned revenue route will only be used as data improves.

Operational  contribution  takes  a  thematic  approach,  looking  at  the  promotion  of  climate  transition
(environmental)  within  the  operational  framework  of  the  issuer,  inclusive  growth  (social)  within  the
operational  framework  of  the  issuer,  operational  alignment  to  an  environmental  or  social  SDG,  or  the
application of a best-in-class proprietary environmental and social score.

This   Portfolio   does   not   target   a   specific   category   of   sustainable   investments   but   assesses   all
investments   made   pursuant   to   its   overall   investment   strategy   using   the   Sustainable   Investment
Framework.  Hence,  the  sustainable  investments  made  by  this  Portfolio  may  contribute  to  a  variety  of
environmental and/or social objectives of the sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
Issuers  that  are  classified  as  contributing  to  a  sustainable  investment  are  also  required to meet the do
no  significant  harm  (DNSH)  criteria  of  the  Investment  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.
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Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- 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  PAIs  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  PAI  a  suitable  proxy  metric  has  been  identified.  If  both  PAI  and
proxy  PAI  data  (where  relevant)  is  not  available  and/or  applicable  to  complete  the  DNSH
assessment  on  an  issuer,  such  issuer  is  generally  excluded  from  qualifying  as  a  sustainable
investment.

Information  on  how  the  product  considered  principal  adverse  impacts  on sustainability factors
will be available in the 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.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above,  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to  assess  overall  business  quality  and  valuation,  as  well  as  potential  risks.
Traditional  fundamental  factors  that  the  Investment  Adviser  may  consider  include,  but are not
limited  to,  cash  flows,  balance  sheet  leverage,  return  on  invested  capital,  industry  dynamics,
earnings  quality  and  profitability.  ESG  factors  that  the  Investment  Adviser  may  consider
include,  but  are  not  limited  to,  carbon  intensity  and  emissions  profiles,  workplace  health  and
safety,   community   impact,   governance   practices   and   stakeholder   relations,   employee
relations,  board  structure,  transparency  and  management  incentives.  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.  The  Investment  Adviser  may
utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with  companies
when  assessing  the  above  factors.  The  Investment  Adviser  employs  a  dynamic  fundamental
investment  process  that  considers  a  wide range of factors, and no one factor or consideration
is determinative.

Additionally,   this   Portfolio   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 efforts.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-5% of the Reference Portfolio/Benchmark.

625November 2024 Goldman Sachs Asset Management



Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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At  least  90%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  10%  may  be  held  in  cash  and  cash
equivalents,  derivatives  (including but not limited to index futures), and other issuers for which
data  is  lacking.  This  Portfolio  also  commits  to  holding  a  minimum  of  10%  in  sustainable
investments.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. 
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Investments

#1 Aligned with E/S 
characteristics

90%

#2 Other
10%

#1A Sustainable
10%

#1B Other E/S 
characteristics

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

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

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

- The sub-category #1A Sustainable covers sustainable investments with environmental or
social objectives.

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

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.

627November 2024 Goldman Sachs Asset Management



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  and  therefore  its  portfolio  alignment  with  such  EU  Taxonomy  is  0%.  However,
the  position  will  be  kept  under  review  as  the  underlying  rules  are  finalised  and  the  availability
of reliable data increases over time.

As  noted  above,  whether  investments  made  by  this  product  are  sustainable  investments  is
determined  by  reference  to  the  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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

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

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

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

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

Investments  included  under  “#2  Other"  include  cash  and  cash  equivalents  for  liquidity
purposes,   derivatives   (including   but   not   limited   to   index   futures)   for   efficient   portfolio
management  and  other  issuers  for  which  data  is  lacking.  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

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

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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Environmental and/or social characteristics

Product name: 
Goldman Sachs Japan Equity Partners Portfolio

Legal entity identifier: 
222100KE2XKF435ISW04

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

ý It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of 20% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

¨ It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

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

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  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, which, as at the date of the Prospectus, include but are not limited to:

• controversial weapons (including nuclear weapons);
• extraction  and/or  production  of  certain  fossil  fuels  (including  thermal  coal,  oil  sands,  arctic  oil

and gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption).  Please  refer  to  the  summary  of  the  policy  to
assess good governance practices below for further detail.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal, oil sands, arctic oil and

gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
The  consideration  of  investments  made  by  the  Portfolio  as  sustainable  investments  is  determined  by
reference   to   the   Investment   Adviser’s   Sustainable   Investment   Framework,   which   includes   an
assessment  as  to  whether  the  investment  contributes  to  an  environmental  and/or  social  objective.
Under  this  framework,  an  investment  is  considered  to  be  contributing  to  an  environmental  and/or
social objective via either a product or operational contribution.

Product   contribution   considers   either   i)   the   proportion   of   an   issuer’s   revenue   dedicated   to   an
environmentally  and/or  socially  sustainable  impact  category,  ii)  the  alignment  of  a  product  to  an
environmental  and/or  social  Sustainable  Development  Goal  (SDG),  iii)  best-in-class  scoring  of  an
issue(r)  as  against  environmental  and/or  social  opportunities  themes  defined  by  an  external  data
provider,  or  iv)  the  percentage  of  taxonomy  aligned  revenue of the issuer. Due to availability of reliable
data, the taxonomy aligned revenue route will only be used as data improves.

Operational  contribution  takes  a  thematic  approach,  looking  at  the  promotion  of  climate  transition
(environmental)  within  the  operational  framework  of  the  issuer,  inclusive  growth  (social)  within  the
operational  framework  of  the  issuer,  operational  alignment  to  an  environmental  or  social  SDG,  or  the
application of a best-in-class proprietary environmental and social score.

This   Portfolio   does   not   target   a   specific   category   of   sustainable   investments   but   assesses   all
investments   made   pursuant   to   its   overall   investment   strategy   using   the   Sustainable   Investment
Framework.  Hence,  the  sustainable  investments  made  by  this  Portfolio  may  contribute  to  a  variety  of
environmental and/or social objectives of the sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
Issuers  that  are  classified  as  contributing  to  a  sustainable  investment  are  also  required to meet the do
no  significant  harm  (DNSH)  criteria  of  the  Investment  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.
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Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- 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  PAIs  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  PAI  a  suitable  proxy  metric  has  been  identified.  If  both  PAI  and
proxy  PAI  data  (where  relevant)  is  not  available  and/or  applicable  to  complete  the  DNSH
assessment  on  an  issuer,  such  issuer  is  generally  excluded  from  qualifying  as  a  sustainable
investment.

Information  on  how  the  product  considered  principal  adverse  impacts  on sustainability factors
will be available in the 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.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above,  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to  assess  overall  business  quality  and  valuation,  as  well  as  potential  risks.
Traditional  fundamental  factors  that  the  Investment  Adviser  may  consider  include,  but are not
limited  to,  cash  flows,  balance  sheet  leverage,  return  on  invested  capital,  industry  dynamics,
earnings  quality  and  profitability.  ESG  factors  that  the  Investment  Adviser  may  consider
include,  but  are  not  limited  to,  carbon  intensity  and  emissions  profiles,  workplace  health  and
safety,   community   impact,   governance   practices   and   stakeholder   relations,   employee
relations,  board  structure,  transparency  and  management  incentives.  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.  The  Investment  Adviser  may
utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with  companies
when  assessing  the  above  factors.  The  Investment  Adviser  employs  a  dynamic  fundamental
investment  process  that  considers  a  wide range of factors, and no one factor or consideration
is determinative.

Additionally,   this   Portfolio   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 efforts.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-5% of the Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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At  least  90%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  10%  may  be  held  in  cash  and  cash
equivalents,  derivatives  (including but not limited to index futures), and other issuers for which
data  is  lacking.  This  Portfolio  also  commits  to  holding  a  minimum  of  20%  in  sustainable
investments.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. 
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Investments

#1 Aligned with E/S 
characteristics

90%

#2 Other
10%

#1A Sustainable
20%

#1B Other E/S 
characteristics

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

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

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

- The sub-category #1A Sustainable covers sustainable investments with environmental or
social objectives.

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

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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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  and  therefore  its  portfolio  alignment  with  such  EU  Taxonomy  is  0%.  However,
the  position  will  be  kept  under  review  as  the  underlying  rules  are  finalised  and  the  availability
of reliable data increases over time.

As  noted  above,  whether  investments  made  by  this  product  are  sustainable  investments  is
determined  by  reference  to  the  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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

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

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

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

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

Investments  included  under  “#2  Other"  include  cash  and  cash  equivalents  for  liquidity
purposes,   derivatives   (including   but   not   limited   to   index   futures)   for   efficient   portfolio
management  and  other  issuers  for  which  data  is  lacking.  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

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

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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Environmental and/or social characteristics

Product name: 
Goldman Sachs US Small Cap Equity Portfolio

Legal entity identifier: 
549300CS4O1C8HQEEB83

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

ý It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of 10% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

¨ It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

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

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  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, which, as at the date of the Prospectus, include but are not limited to:

• controversial weapons (including nuclear weapons);
• extraction  and/or  production  of  certain  fossil  fuels  (including  thermal  coal,  oil  sands,  arctic  oil

and gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption).  Please  refer  to  the  summary  of  the  policy  to
assess good governance practices below for further detail.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.

641November 2024 Goldman Sachs Asset Management

https://am.gs.com/public-assets/documents/a4757f32-6b89-11ef-9f2f-31033f32651f


What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal, oil sands, arctic oil and

gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
The  consideration  of  investments  made  by  the  Portfolio  as  sustainable  investments  is  determined  by
reference   to   the   Investment   Adviser’s   Sustainable   Investment   Framework,   which   includes   an
assessment  as  to  whether  the  investment  contributes  to  an  environmental  and/or  social  objective.
Under  this  framework,  an  investment  is  considered  to  be  contributing  to  an  environmental  and/or
social objective via either a product or operational contribution.

Product   contribution   considers   either   i)   the   proportion   of   an   issuer’s   revenue   dedicated   to   an
environmentally  and/or  socially  sustainable  impact  category,  ii)  the  alignment  of  a  product  to  an
environmental  and/or  social  Sustainable  Development  Goal  (SDG),  iii)  best-in-class  scoring  of  an
issue(r)  as  against  environmental  and/or  social  opportunities  themes  defined  by  an  external  data
provider,  or  iv)  the  percentage  of  taxonomy  aligned  revenue of the issuer. Due to availability of reliable
data, the taxonomy aligned revenue route will only be used as data improves.

Operational  contribution  takes  a  thematic  approach,  looking  at  the  promotion  of  climate  transition
(environmental)  within  the  operational  framework  of  the  issuer,  inclusive  growth  (social)  within  the
operational  framework  of  the  issuer,  operational  alignment  to  an  environmental  or  social  SDG,  or  the
application of a best-in-class proprietary environmental and social score.

This   Portfolio   does   not   target   a   specific   category   of   sustainable   investments   but   assesses   all
investments   made   pursuant   to   its   overall   investment   strategy   using   the   Sustainable   Investment
Framework.  Hence,  the  sustainable  investments  made  by  this  Portfolio  may  contribute  to  a  variety  of
environmental and/or social objectives of the sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
Issuers  that  are  classified  as  contributing  to  a  sustainable  investment  are  also  required to meet the do
no  significant  harm  (DNSH)  criteria  of  the  Investment  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.
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Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- 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  PAIs  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  PAI  a  suitable  proxy  metric  has  been  identified.  If  both  PAI  and
proxy  PAI  data  (where  relevant)  is  not  available  and/or  applicable  to  complete  the  DNSH
assessment  on  an  issuer,  such  issuer  is  generally  excluded  from  qualifying  as  a  sustainable
investment.

Information  on  how  the  product  considered  principal  adverse  impacts  on sustainability factors
will be available in the 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.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above,  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to  assess  overall  business  quality  and  valuation,  as  well  as  potential  risks.
Traditional  fundamental  factors  that  the  Investment  Adviser  may  consider  include,  but are not
limited  to,  cash  flows,  balance  sheet  leverage,  return  on  invested  capital,  industry  dynamics,
earnings  quality  and  profitability.  ESG  factors  that  the  Investment  Adviser  may  consider
include,  but  are  not  limited  to,  carbon  intensity  and  emissions  profiles,  workplace  health  and
safety,   community   impact,   governance   practices   and   stakeholder   relations,   employee
relations,  board  structure,  transparency  and  management  incentives.  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.  The  Investment  Adviser  may
utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with  companies
when  assessing  the  above  factors.  The  Investment  Adviser  employs  a  dynamic  fundamental
investment  process  that  considers  a  wide range of factors, and no one factor or consideration
is determinative.

Additionally,   this   Portfolio   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 efforts.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-5% of the Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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At  least  90%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  10%  may  be  held  in  cash  and  cash
equivalents,  derivatives  (including but not limited to index futures), and other issuers for which
data  is  lacking.  This  Portfolio  also  commits  to  holding  a  minimum  of  10%  in  sustainable
investments.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. 
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Investments

#1 Aligned with E/S 
characteristics

90%

#2 Other
10%

#1A Sustainable
10%

#1B Other E/S 
characteristics

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

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

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

- The sub-category #1A Sustainable covers sustainable investments with environmental or
social objectives.

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

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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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  and  therefore  its  portfolio  alignment  with  such  EU  Taxonomy  is  0%.  However,
the  position  will  be  kept  under  review  as  the  underlying  rules  are  finalised  and  the  availability
of reliable data increases over time.

As  noted  above,  whether  investments  made  by  this  product  are  sustainable  investments  is
determined  by  reference  to  the  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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

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

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

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

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

Investments  included  under  “#2  Other"  include  cash  and  cash  equivalents  for  liquidity
purposes,   derivatives   (including   but   not   limited   to   index   futures)   for   efficient   portfolio
management  and  other  issuers  for  which  data  is  lacking.  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

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

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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Environmental and/or social characteristics

Product name: 
Goldman Sachs US Small/Mid Cap Growth Equity 
Portfolio 

Legal entity identifier: 
WKKIXNAZZHOZ6F6AIG36

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

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

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  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, which, as at the date of the Prospectus, include but are not limited to:

• controversial weapons (including nuclear weapons);
• extraction  and/or  production  of  certain  fossil  fuels  (including  thermal  coal,  oil  sands,  arctic  oil

and gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption).  Please  refer  to  the  summary  of  the  policy  to
assess good governance practices below for further detail.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal, oil sands, arctic oil and

gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to make sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above,  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to  assess  overall  business  quality  and  valuation,  as  well  as  potential  risks.
Traditional  fundamental  factors  that  the  Investment  Adviser  may  consider  include,  but are not
limited  to,  cash  flows,  balance  sheet  leverage,  return  on  invested  capital,  industry  dynamics,
earnings  quality  and  profitability.  ESG  factors  that  the  Investment  Adviser  may  consider
include,  but  are  not  limited  to,  carbon  intensity  and  emissions  profiles,  workplace  health  and
safety,   community   impact,   governance   practices   and   stakeholder   relations,   employee
relations,  board  structure,  transparency  and  management  incentives.  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.  The  Investment  Adviser  may
utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with  companies
when  assessing  the  above  factors.  The  Investment  Adviser  employs  a  dynamic  fundamental
investment  process  that  considers  a  wide range of factors, and no one factor or consideration
is determinative.

Additionally,   this   Portfolio   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 efforts.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-5% of the Reference Portfolio/Benchmark.

654November 2024 Goldman Sachs Asset Management



Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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At  least  90%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  10%  may  be  held  in  cash  and  cash
equivalents,  derivatives  (including but not limited to index futures), and other issuers for which
data is lacking.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

90%

#2 Other
10%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

657November 2024 Goldman Sachs Asset Management



Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash  and  cash  equivalents  for  liquidity
purposes,   derivatives   (including   but   not   limited   to   index   futures)   for   efficient   portfolio
management  and  other  issuers  for  which  data  is  lacking.  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.

658November 2024 Goldman Sachs Asset Management

https://am.gs.com/


Environmental and/or social characteristics

Product name: 
Goldman Sachs Global Infrastructure Equity Portfolio

Legal entity identifier: 
222100ADZQOI2AF5CH32

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

ý It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of 10% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

¨ It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

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

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  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, which, as at the date of the Prospectus, include but are not limited to:

• controversial weapons (including nuclear weapons);
• extraction  and/or  production  of  certain  fossil  fuels  (including  thermal  coal,  oil  sands,  arctic  oil

and gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption).  Please  refer  to  the  summary  of  the  policy  to
assess good governance practices below for further detail.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal, oil sands, arctic oil and

gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
The  consideration  of  investments  made  by  the  Portfolio  as  sustainable  investments  is  determined  by
reference   to   the   Investment   Adviser’s   Sustainable   Investment   Framework,   which   includes   an
assessment  as  to  whether  the  investment  contributes  to  an  environmental  and/or  social  objective.
Under  this  framework,  an  investment  is  considered  to  be  contributing  to  an  environmental  and/or
social objective via either a product or operational contribution.

Product   contribution   considers   either   i)   the   proportion   of   an   issuer’s   revenue   dedicated   to   an
environmentally  and/or  socially  sustainable  impact  category,  ii)  the  alignment  of  a  product  to  an
environmental  and/or  social  Sustainable  Development  Goal  (SDG),  iii)  best-in-class  scoring  of  an
issue(r)  as  against  environmental  and/or  social  opportunities  themes  defined  by  an  external  data
provider,  or  iv)  the  percentage  of  taxonomy  aligned  revenue of the issuer. Due to availability of reliable
data, the taxonomy aligned revenue route will only be used as data improves.

Operational  contribution  takes  a  thematic  approach,  looking  at  the  promotion  of  climate  transition
(environmental)  within  the  operational  framework  of  the  issuer,  inclusive  growth  (social)  within  the
operational  framework  of  the  issuer,  operational  alignment  to  an  environmental  or  social  SDG,  or  the
application of a best-in-class proprietary environmental and social score.

This   Portfolio   does   not   target   a   specific   category   of   sustainable   investments   but   assesses   all
investments   made   pursuant   to   its   overall   investment   strategy   using   the   Sustainable   Investment
Framework.  Hence,  the  sustainable  investments  made  by  this  Portfolio  may  contribute  to  a  variety  of
environmental and/or social objectives of the sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
Issuers  that  are  classified  as  contributing  to  a  sustainable  investment  are  also  required to meet the do
no  significant  harm  (DNSH)  criteria  of  the  Investment  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.
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Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- 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  PAIs  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  PAI  a  suitable  proxy  metric  has  been  identified.  If  both  PAI  and
proxy  PAI  data  (where  relevant)  is  not  available  and/or  applicable  to  complete  the  DNSH
assessment  on  an  issuer,  such  issuer  is  generally  excluded  from  qualifying  as  a  sustainable
investment.

Information  on  how  the  product  considered  principal  adverse  impacts  on sustainability factors
will be available in the 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.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above,  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to  assess  overall  business  quality  and  valuation,  as  well  as  potential  risks.
Traditional  fundamental  factors  that  the  Investment  Adviser  may  consider  include,  but are not
limited  to,  cash  flows,  balance  sheet  leverage,  return  on  invested  capital,  industry  dynamics,
earnings  quality  and  profitability.  ESG  factors  that  the  Investment  Adviser  may  consider
include,  but  are  not  limited  to,  carbon  intensity  and  emissions  profiles,  workplace  health  and
safety,   community   impact,   governance   practices   and   stakeholder   relations,   employee
relations,  board  structure,  transparency  and  management  incentives.  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.  The  Investment  Adviser  may
utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with  companies
when  assessing  the  above  factors.  The  Investment  Adviser  employs  a  dynamic  fundamental
investment  process  that  considers  a  wide range of factors, and no one factor or consideration
is determinative.

Additionally,   this   Portfolio   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 efforts.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-5% of the Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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At  least  90%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  10%  may  be  held  in  cash  and  cash
equivalents,  derivatives  (including but not limited to index futures), and other issuers for which
data  is  lacking.  This  Portfolio  also  commits  to  holding  a  minimum  of  10%  in  sustainable
investments.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. 
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Investments

#1 Aligned with E/S 
characteristics

90%

#2 Other
10%

#1A Sustainable
10%

#1B Other E/S 
characteristics

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

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

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

- The sub-category #1A Sustainable covers sustainable investments with environmental or
social objectives.

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

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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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  and  therefore  its  portfolio  alignment  with  such  EU  Taxonomy  is  0%.  However,
the  position  will  be  kept  under  review  as  the  underlying  rules  are  finalised  and  the  availability
of reliable data increases over time.

As  noted  above,  whether  investments  made  by  this  product  are  sustainable  investments  is
determined  by  reference  to  the  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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

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

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

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

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

Investments  included  under  “#2  Other"  include  cash  and  cash  equivalents  for  liquidity
purposes,   derivatives   (including   but   not   limited   to   index   futures)   for   efficient   portfolio
management  and  other  issuers  for  which  data  is  lacking.  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

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

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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Environmental and/or social characteristics

Product name: 
Goldman Sachs Global Real Estate Equity Portfolio

Legal entity identifier: 
222100X932LRT37OP014

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

ý It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of 10% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

¨ It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

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

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  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, which, as at the date of the Prospectus, include but are not limited to:

• controversial weapons (including nuclear weapons);
• extraction  and/or  production  of  certain  fossil  fuels  (including  thermal  coal,  oil  sands,  arctic  oil

and gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption).  Please  refer  to  the  summary  of  the  policy  to
assess good governance practices below for further detail.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal, oil sands, arctic oil and

gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
The  consideration  of  investments  made  by  the  Portfolio  as  sustainable  investments  is  determined  by
reference   to   the   Investment   Adviser’s   Sustainable   Investment   Framework,   which   includes   an
assessment  as  to  whether  the  investment  contributes  to  an  environmental  and/or  social  objective.
Under  this  framework,  an  investment  is  considered  to  be  contributing  to  an  environmental  and/or
social objective via either a product or operational contribution.

Product   contribution   considers   either   i)   the   proportion   of   an   issuer’s   revenue   dedicated   to   an
environmentally  and/or  socially  sustainable  impact  category,  ii)  the  alignment  of  a  product  to  an
environmental  and/or  social  Sustainable  Development  Goal  (SDG),  iii)  best-in-class  scoring  of  an
issue(r)  as  against  environmental  and/or  social  opportunities  themes  defined  by  an  external  data
provider,  or  iv)  the  percentage  of  taxonomy  aligned  revenue of the issuer. Due to availability of reliable
data, the taxonomy aligned revenue route will only be used as data improves.

Operational  contribution  takes  a  thematic  approach,  looking  at  the  promotion  of  climate  transition
(environmental)  within  the  operational  framework  of  the  issuer,  inclusive  growth  (social)  within  the
operational  framework  of  the  issuer,  operational  alignment  to  an  environmental  or  social  SDG,  or  the
application of a best-in-class proprietary environmental and social score.

This   Portfolio   does   not   target   a   specific   category   of   sustainable   investments   but   assesses   all
investments   made   pursuant   to   its   overall   investment   strategy   using   the   Sustainable   Investment
Framework.  Hence,  the  sustainable  investments  made  by  this  Portfolio  may  contribute  to  a  variety  of
environmental and/or social objectives of the sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
Issuers  that  are  classified  as  contributing  to  a  sustainable  investment  are  also  required to meet the do
no  significant  harm  (DNSH)  criteria  of  the  Investment  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.
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Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- 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  PAIs  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  PAI  a  suitable  proxy  metric  has  been  identified.  If  both  PAI  and
proxy  PAI  data  (where  relevant)  is  not  available  and/or  applicable  to  complete  the  DNSH
assessment  on  an  issuer,  such  issuer  is  generally  excluded  from  qualifying  as  a  sustainable
investment.

Information  on  how  the  product  considered  principal  adverse  impacts  on sustainability factors
will be available in the 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.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.

672November 2024 Goldman Sachs Asset Management



Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above,  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to  assess  overall  business  quality  and  valuation,  as  well  as  potential  risks.
Traditional  fundamental  factors  that  the  Investment  Adviser  may  consider  include,  but are not
limited  to,  cash  flows,  balance  sheet  leverage,  return  on  invested  capital,  industry  dynamics,
earnings  quality  and  profitability.  ESG  factors  that  the  Investment  Adviser  may  consider
include,  but  are  not  limited  to,  carbon  intensity  and  emissions  profiles,  workplace  health  and
safety,   community   impact,   governance   practices   and   stakeholder   relations,   employee
relations,  board  structure,  transparency  and  management  incentives.  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.  The  Investment  Adviser  may
utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with  companies
when  assessing  the  above  factors.  The  Investment  Adviser  employs  a  dynamic  fundamental
investment  process  that  considers  a  wide range of factors, and no one factor or consideration
is determinative.

Additionally,   this   Portfolio   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 efforts.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-5% of the Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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At  least  90%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  10%  may  be  held  in  cash  and  cash
equivalents,  derivatives  (including but not limited to index futures), and other issuers for which
data  is  lacking.  This  Portfolio  also  commits  to  holding  a  minimum  of  10%  in  sustainable
investments.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. 
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Investments

#1 Aligned with E/S 
characteristics

90%

#2 Other
10%

#1A Sustainable
10%

#1B Other E/S 
characteristics

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

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

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

- The sub-category #1A Sustainable covers sustainable investments with environmental or
social objectives.

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

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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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  and  therefore  its  portfolio  alignment  with  such  EU  Taxonomy  is  0%.  However,
the  position  will  be  kept  under  review  as  the  underlying  rules  are  finalised  and  the  availability
of reliable data increases over time.

As  noted  above,  whether  investments  made  by  this  product  are  sustainable  investments  is
determined  by  reference  to  the  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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

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

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

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

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

Investments  included  under  “#2  Other"  include  cash  and  cash  equivalents  for  liquidity
purposes,   derivatives   (including   but   not   limited   to   index   futures)   for   efficient   portfolio
management  and  other  issuers  for  which  data  is  lacking.  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

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

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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Environmental and/or social characteristics

Product name: 
Goldman Sachs Global Future Real Estate and 
Infrastructure Equity Portfolio

Legal entity identifier: 
549300BOTPTKBHIRUG51

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

ý It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of 10% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

¨ It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

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

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  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, which, as at the date of the Prospectus, include but are not limited to:

• controversial weapons (including nuclear weapons);
• extraction  and/or  production  of  certain  fossil  fuels  (including  thermal  coal,  oil  sands,  arctic  oil

and gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption).  Please  refer  to  the  summary  of  the  policy  to
assess good governance practices below for further detail.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal, oil sands, arctic oil and

gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
The  consideration  of  investments  made  by  the  Portfolio  as  sustainable  investments  is  determined  by
reference   to   the   Investment   Adviser’s   Sustainable   Investment   Framework,   which   includes   an
assessment  as  to  whether  the  investment  contributes  to  an  environmental  and/or  social  objective.
Under  this  framework,  an  investment  is  considered  to  be  contributing  to  an  environmental  and/or
social objective via either a product or operational contribution.

Product   contribution   considers   either   i)   the   proportion   of   an   issuer’s   revenue   dedicated   to   an
environmentally  and/or  socially  sustainable  impact  category,  ii)  the  alignment  of  a  product  to  an
environmental  and/or  social  Sustainable  Development  Goal  (SDG),  iii)  best-in-class  scoring  of  an
issue(r)  as  against  environmental  and/or  social  opportunities  themes  defined  by  an  external  data
provider,  or  iv)  the  percentage  of  taxonomy  aligned  revenue of the issuer. Due to availability of reliable
data, the taxonomy aligned revenue route will only be used as data improves.

Operational  contribution  takes  a  thematic  approach,  looking  at  the  promotion  of  climate  transition
(environmental)  within  the  operational  framework  of  the  issuer,  inclusive  growth  (social)  within  the
operational  framework  of  the  issuer,  operational  alignment  to  an  environmental  or  social  SDG,  or  the
application of a best-in-class proprietary environmental and social score.

This   Portfolio   does   not   target   a   specific   category   of   sustainable   investments   but   assesses   all
investments   made   pursuant   to   its   overall   investment   strategy   using   the   Sustainable   Investment
Framework.  Hence,  the  sustainable  investments  made  by  this  Portfolio  may  contribute  to  a  variety  of
environmental and/or social objectives of the sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
Issuers  that  are  classified  as  contributing  to  a  sustainable  investment  are  also  required to meet the do
no  significant  harm  (DNSH)  criteria  of  the  Investment  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.
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Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- 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  PAIs  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  PAI  a  suitable  proxy  metric  has  been  identified.  If  both  PAI  and
proxy  PAI  data  (where  relevant)  is  not  available  and/or  applicable  to  complete  the  DNSH
assessment  on  an  issuer,  such  issuer  is  generally  excluded  from  qualifying  as  a  sustainable
investment.

Information  on  how  the  product  considered  principal  adverse  impacts  on sustainability factors
will be available in the 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.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

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

683November 2024 Goldman Sachs Asset Management



What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above,  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to  assess  overall  business  quality  and  valuation,  as  well  as  potential  risks.
Traditional  fundamental  factors  that  the  Investment  Adviser  may  consider  include,  but are not
limited  to,  cash  flows,  balance  sheet  leverage,  return  on  invested  capital,  industry  dynamics,
earnings  quality  and  profitability.  ESG  factors  that  the  Investment  Adviser  may  consider
include,  but  are  not  limited  to,  carbon  intensity  and  emissions  profiles,  workplace  health  and
safety,   community   impact,   governance   practices   and   stakeholder   relations,   employee
relations,  board  structure,  transparency  and  management  incentives.  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.  The  Investment  Adviser  may
utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with  companies
when  assessing  the  above  factors.  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  Investment  Adviser  intends  to  engage  with  sovereign  issuers  in  this  Portfolio  that  have  a
low  E-score  with  the objective to encourage sovereigns to improve their overall environmental
performance   and   to   encourage   enhanced   disclosures   of   climate   related   metrics.   The
Investment  Adviser  may  invest  in  a  sovereign  issuer  prior  to  or  without  engaging  with  such
sovereign issuer.

Additionally,   this   Portfolio   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 efforts.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-5% of the Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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At  least  90%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  10%  may  be  held  in  cash  and  cash
equivalents,  derivatives  (including but not limited to index futures), and other issuers for which
data  is  lacking.  This  Portfolio  also  commits  to  holding  a  minimum  of  10%  in  sustainable
investments.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. 
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Investments

#1 Aligned with E/S 
characteristics

90%

#2 Other
10%

#1A Sustainable
10%

#1B Other E/S 
characteristics

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

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

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

- The sub-category #1A Sustainable covers sustainable investments with environmental or
social objectives.

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

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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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  and  therefore  its  portfolio  alignment  with  such  EU  Taxonomy  is  0%.  However,
the  position  will  be  kept  under  review  as  the  underlying  rules  are  finalised  and  the  availability
of reliable data increases over time.

As  noted  above,  whether  investments  made  by  this  product  are  sustainable  investments  is
determined  by  reference  to  the  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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

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

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

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

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

Investments  included  under  “#2  Other"  include  cash  and  cash  equivalents  for  liquidity
purposes,   derivatives   (including   but   not   limited   to   index   futures)   for   efficient   portfolio
management  and  other  issuers  for  which  data  is  lacking.  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

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

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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Environmental and/or social characteristics

Product name: 
Goldman Sachs Emerging Markets CORE® Equity 
Portfolio

Legal entity identifier: 
0VPUXZL1JU6PQSA5EY63

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

The  Investment  Adviser  implements  an  approach  to  Environmental,  Social  and  Governance  (ESG)
considerations  into  its  quantitative  investment  process  as  set  forth  below  (the  "ESG  Criteria").  This
consists  of:  (i)  the  use  of  climate  metrics  to  address  climate  transition  risk  as  set  forth  below;  (ii)
exclusionary screens.

The  Portfolio  seeks  to  promote  a  transition  to  a  lower  carbon  economy  by  managing  climate  transition
risk  relative  to  the  Reference  Portfolio/Benchmark  via  proprietary  climate  metrics.  Where  exceptional
circumstances  exist  (including,  but  not  limited  to,  high  market  volatility,  exceptional  market  conditions,
market  disruptions)  that  result  in  this  target  not  being  achieved,  the  Investment  Adviser  will  seek  to
adjust  the  Portfolio  to  adhere  to  the  target  as  soon  as  reasonably  practicable  and  in  the  best  interests
of  Shareholders.  Please  note  that  the  Reference  Portfolio/Benchmark  is  not  an  ESG  benchmark  and
that  the  Portfolio  is  not  managed  in  view  of  achieving  the  long-term  global  warming  objectives  of  the
Paris Agreement.

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  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:

• production of and/or involvement in controversial weapons;
• extraction and/or production of certain fossil fuels (including thermal coal or oil sands);
• production of and/or involvement in tobacco products.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption)  using  the  proprietary  approach  to  assess good
governance practices described below as well as data provided by third party vendors.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• The level of the climate transition risk of the Portfolio and the Reference Portfolio/Benchmark
according to the Investment Advisers’ proprietary climate metrics.

• % of companies in the Portfolio deriving significant revenues from:
• production of and/or involvement in controversial weapons;
• extraction and/or production of certain fossil fuels (including thermal coal or oil sands);
• production of and/or involvement in tobacco products.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above,  the  Investment  Adviser  may  also
assess  investee  companies  against  certain  social,  environmental  and  governance  indicators
through  its  bottom-up  stock  selection  and  portfolio  construction  process.  These  indicators
may  include,  but  are  not  limited  to,  environmental  impact,  labour  satisfaction,  reputational
concerns,   governance   and   management   incentives.   The   Investment   Adviser,  in  its  sole
discretion,  may  periodically  update  the  indicators  used  in  the  investment  decision-making
process  of  the  Portfolio.  The  indicators  applied  by  the  Investment  Adviser  are  assessed  in
reliance  on  one  or  a  number  of  third  party  ESG  vendors.  The  Investment  Adviser,  in  its  sole
discretion,  retains  the  right  to  disapply  data  and/or  ratings  provided  by  third  party  vendors
where it deems the data and/or ratings to be inaccurate or inappropriate.

Additionally,   this   Portfolio   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 efforts.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

•  The  Portfolio  aims  to  target  a  lower  climate  transition  risk  relative  that  is  lower  or  equal  to
the Reference Portfolio/Benchmark using proprietary climate metrics.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-5% of the Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.

694November 2024 Goldman Sachs Asset Management



Based  on  historical  data,  it  is  expected  on  average  a  minimum  of  60%  of  investments  will  be
aligned  to  the  environmental  and/or  social  characteristics  promoted  by  this Portfolio, as noted
above.  Based  on  the  daily  average  over  the  next  calendar  year,  up  to  40%  may  be  held  in
cash  and  cash  equivalents  such  as  equity  index  futures,  FX  spot  and  FX  forwards  where
applicable  and  other  issuers  for  which  data  is  lacking.  In  the  event  there  are  significant
investments  in  hedged  share  classes  relative  to  the  unhedged  share  classes,  the  proportion
of  investments  aligned  with  the  environmental  and/or  social  characteristics  may  fall  below  the
threshold set out above as the allocation to cash and/or derivatives may increase.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

60%

#2 Other
40%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash  and  cash  equivalents  for  liquidity
purposes,  equity  index  futures,  FX  spot  and  forwards  for  hedging  purposes  and  other
issuers  for  which  data  is  lacking.  These  may  be  used  to  achieve  the  investment  objective
of  the  Portfolio  but  neither  promote  the  environmental  or  social  characteristics  of  the
Portfolio.  The percentage shown is expected to be the daily average over the next calendar
year  which  may  be  held  in  these  instruments  based  on  historical  data  but  the  actual
percentage  may  vary  from  time  to  time,  in  particular,  if  there  is  a  significant  increase  in
investments   in   hedged   share   classes   relative   to   the   unhedged   share   classes   in   the
Portfolio.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs Emerging Markets Ex-China 
CORE® Equity Portfolio

Legal entity identifier: 
54930005BXERPLJ9WE74

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

The  Investment  Adviser  implements  an  approach  to  Environmental,  Social  and  Governance  (ESG)
considerations  into  its  quantitative  investment  process  as  set  forth  below  (the  "ESG  Criteria").  This
consists  of:  (i)  the  use  of  climate  metrics  to  address  climate  transition  risk  as  set  forth  below;  (ii)
exclusionary screens.

The  Portfolio  seeks  to  promote  a  transition  to  a  lower  carbon  economy  by  managing  climate  transition
risk  relative  to  the  Reference  Portfolio/Benchmark  via  proprietary  climate  metrics.  Where  exceptional
circumstances  exist  (including,  but  not  limited  to,  high  market  volatility,  exceptional  market  conditions,
market  disruptions)  that  result  in  this  target  not  being  achieved,  the  Investment  Adviser  will  seek  to
adjust  the  Portfolio  to  adhere  to  the  target  as  soon  as  reasonably  practicable  and  in  the  best  interests
of  Shareholders.  Please  note  that  the  Reference  Portfolio/Benchmark  is  not  an  ESG  benchmark  and
that  the  Portfolio  is  not  managed  in  view  of  achieving  the  long-term  global  warming  objectives  of  the
Paris Agreement.

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  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:

• production of and/or involvement in controversial weapons;
• extraction and/or production of certain fossil fuels (including thermal coal or oil sands);
• production of and/or involvement in tobacco products.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption)  using  the  proprietary  approach  to  assess good
governance practices described below as well as data provided by third party vendors.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• The level of the climate transition risk of the Portfolio and the Reference Portfolio/Benchmark
according to the Investment Advisers’ proprietary climate metrics.

• % of companies in the Portfolio deriving significant revenues from:
• production of and/or involvement in controversial weapons;
• extraction and/or production of certain fossil fuels (including thermal coal or oil sands);
• production of and/or involvement in tobacco products.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above,  the  Investment  Adviser  may  also
assess  investee  companies  against  certain  social,  environmental  and  governance  indicators
through  its  bottom-up  stock  selection  and  portfolio  construction  process.  These  indicators
may  include,  but  are  not  limited  to,  environmental  impact,  labour  satisfaction,  reputational
concerns,   governance   and   management   incentives.   The   Investment   Adviser,  in  its  sole
discretion,  may  periodically  update  the  indicators  used  in  the  investment  decision-making
process  of  the  Portfolio.  The  indicators  applied  by  the  Investment  Adviser  are  assessed  in
reliance  on  one  or  a  number  of  third  party  ESG  vendors.  The  Investment  Adviser,  in  its  sole
discretion,  retains  the  right  to  disapply  data  and/or  ratings  provided  by  third  party  vendors
where it deems the data and/or ratings to be inaccurate or inappropriate.

Additionally,   this   Portfolio   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 efforts.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

•  The  Portfolio  aims  to  target  a  lower  climate  transition  risk  relative  that  is  lower  or  equal  to
the Reference Portfolio/Benchmark using proprietary climate metrics.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-5% of the Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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Based  on  historical  data,  it  is  expected  on  average  a  minimum  of  60%  of  investments  will  be
aligned  to  the  environmental  and/or  social  characteristics  promoted  by  this Portfolio, as noted
above.  Based  on  the  daily  average  over  the  next  calendar  year,  up  to  40%  may  be  held  in
cash  and  cash  equivalents  such  as  equity  index  futures,  FX  spot  and  FX  forwards  where
applicable  and  other  issuers  for  which  data  is  lacking.  In  the  event  there  are  significant
investments  in  hedged  share  classes  relative  to  the  unhedged  share  classes,  the  proportion
of  investments  aligned  with  the  environmental  and/or  social  characteristics  may  fall  below  the
threshold set out above as the allocation to cash and/or derivatives may increase.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

60%

#2 Other
40%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash  and  cash  equivalents  for  liquidity
purposes,  equity  index  futures,  FX  spot  and  forwards  for  hedging  purposes  and  other
issuers  for  which  data  is  lacking.  These  may  be  used  to  achieve  the  investment  objective
of  the  Portfolio  but  neither  promote  the  environmental  or  social  characteristics  of  the
Portfolio.  The percentage shown is expected to be the daily average over the next calendar
year  which  may  be  held  in  these  instruments  based  on  historical  data  but  the  actual
percentage  may  vary  from  time  to  time,  in  particular,  if  there  is  a  significant  increase  in
investments   in   hedged   share   classes   relative   to   the   unhedged   share   classes   in   the
Portfolio.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs Europe CORE® Equity Portfolio

Legal entity identifier: 
DN0QQ6D0VDNZPR1SGM
40

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

The  Investment  Adviser  implements  an  approach  to  Environmental,  Social  and  Governance  (ESG)
considerations  into  its  quantitative  investment  process  as  set  forth  below  (the  "ESG  Criteria").  This
consists  of:  (i)  the  use  of  climate  metrics  to  address  climate  transition  risk  as  set  forth  below;  (ii)
exclusionary screens.

The  Portfolio  seeks  to  promote  a  transition  to  a  lower  carbon  economy  by  managing  climate  transition
risk  relative  to  the  Reference  Portfolio/Benchmark  via  proprietary  climate  metrics.  Where  exceptional
circumstances  exist  (including,  but  not  limited  to,  high  market  volatility,  exceptional  market  conditions,
market  disruptions)  that  result  in  this  target  not  being  achieved,  the  Investment  Adviser  will  seek  to
adjust  the  Portfolio  to  adhere  to  the  target  as  soon  as  reasonably  practicable  and  in  the  best  interests
of  Shareholders.  Please  note  that  the  Reference  Portfolio/Benchmark  is  not  an  ESG  benchmark  and
that  the  Portfolio  is  not  managed  in  view  of  achieving  the  long-term  global  warming  objectives  of  the
Paris Agreement.

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  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:

• production of and/or involvement in controversial weapons;
• extraction and/or production of certain fossil fuels (including thermal coal or oil sands);
• production of and/or involvement in tobacco products.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption)  using  the  proprietary  approach  to  assess good
governance practices described below as well as data provided by third party vendors.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• The level of the climate transition risk of the Portfolio and the Reference Portfolio/Benchmark
according to the Investment Advisers’ proprietary climate metrics.

• % of companies in the Portfolio deriving significant revenues from:
• production of and/or involvement in controversial weapons;
• extraction and/or production of certain fossil fuels (including thermal coal or oil sands);
• production of and/or involvement in tobacco products.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above,  the  Investment  Adviser  may  also
assess  investee  companies  against  certain  social,  environmental  and  governance  indicators
through  its  bottom-up  stock  selection  and  portfolio  construction  process.  These  indicators
may  include,  but  are  not  limited  to,  environmental  impact,  labour  satisfaction,  reputational
concerns,   governance   and   management   incentives.   The   Investment   Adviser,  in  its  sole
discretion,  may  periodically  update  the  indicators  used  in  the  investment  decision-making
process  of  the  Portfolio.  The  indicators  applied  by  the  Investment  Adviser  are  assessed  in
reliance  on  one  or  a  number  of  third  party  ESG  vendors.  The  Investment  Adviser,  in  its  sole
discretion,  retains  the  right  to  disapply  data  and/or  ratings  provided  by  third  party  vendors
where it deems the data and/or ratings to be inaccurate or inappropriate.

Additionally,   this   Portfolio   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 efforts.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

•  The  Portfolio  aims  to  target  a  lower  climate  transition  risk  relative  that  is  lower  or  equal  to
the Reference Portfolio/Benchmark using proprietary climate metrics.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-5% of the Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.

712November 2024 Goldman Sachs Asset Management



Based  on  historical  data,  it  is  expected  on  average  a  minimum  of  70%  of  investments  will  be
aligned  to  the  environmental  and/or  social  characteristics  promoted  by  this Portfolio, as noted
above.  Based  on  the  daily  average  over  the  next  calendar  year,  up  to  30%  may  be  held  in
cash  and  cash  equivalents  such  as  equity  index  futures,  FX  spot  and  FX  forwards  where
applicable  and  other  issuers  for  which  data  is  lacking.  In  the  event  there  are  significant
investments  in  hedged  share  classes  relative  to  the  unhedged  share  classes,  the  proportion
of  investments  aligned  with  the  environmental  and/or  social  characteristics  may  fall  below  the
threshold set out above as the allocation to cash and/or derivatives may increase.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

70%

#2 Other
30%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU 
Taxonomy, the 
criteria for fossil 
gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash  and  cash  equivalents  for  liquidity
purposes,  equity  index  futures,  FX  spot  and  forwards  for  hedging  purposes  and  other
issuers  for  which  data  is  lacking.  These  may  be  used  to  achieve  the  investment  objective
of  the  Portfolio  but  neither  promote  the  environmental  or  social  characteristics  of  the
Portfolio.  The percentage shown is expected to be the daily average over the next calendar
year  which  may  be  held  in  these  instruments  based  on  historical  data  but  the  actual
percentage  may  vary  from  time  to  time,  in  particular,  if  there  is  a  significant  increase  in
investments   in   hedged   share   classes   relative   to   the   unhedged   share   classes   in   the
Portfolio.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs Eurozone CORE® Equity Portfolio

Legal entity identifier: 
549300MUETWVGSNZ6O68

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

The  Investment  Adviser  implements  an  approach  to  Environmental,  Social  and  Governance  (ESG)
considerations  into  its  quantitative  investment  process  as  set  forth  below  (the  "ESG  Criteria").  This
consists  of:  (i)  the  use  of  climate  metrics  to  address  climate  transition  risk  as  set  forth  below;  (ii)
exclusionary screens.

The  Portfolio  seeks  to  promote  a  transition  to  a  lower  carbon  economy  by  managing  climate  transition
risk  relative  to  the  Reference  Portfolio/Benchmark  via  proprietary  climate  metrics.  Where  exceptional
circumstances  exist  (including,  but  not  limited  to,  high  market  volatility,  exceptional  market  conditions,
market  disruptions)  that  result  in  this  target  not  being  achieved,  the  Investment  Adviser  will  seek  to
adjust  the  Portfolio  to  adhere  to  the  target  as  soon  as  reasonably  practicable  and  in  the  best  interests
of  Shareholders.  Please  note  that  the  Reference  Portfolio/Benchmark  is  not  an  ESG  benchmark  and
that  the  Portfolio  is  not  managed  in  view  of  achieving  the  long-term  global  warming  objectives  of  the
Paris Agreement.

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  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:

• production of and/or involvement in controversial weapons;
• extraction and/or production of certain fossil fuels (including thermal coal or oil sands);
• production of and/or involvement in tobacco products.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption)  using  the  proprietary  approach  to  assess good
governance practices described below as well as data provided by third party vendors.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• The level of the climate transition risk of the Portfolio and the Reference Portfolio/Benchmark
according to the Investment Advisers’ proprietary climate metrics.

• % of companies in the Portfolio deriving significant revenues from:
• production of and/or involvement in controversial weapons;
• extraction and/or production of certain fossil fuels (including thermal coal or oil sands);
• production of and/or involvement in tobacco products.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above,  the  Investment  Adviser  may  also
assess  investee  companies  against  certain  social,  environmental  and  governance  indicators
through  its  bottom-up  stock  selection  and  portfolio  construction  process.  These  indicators
may  include,  but  are  not  limited  to,  environmental  impact,  labour  satisfaction,  reputational
concerns,   governance   and   management   incentives.   The   Investment   Adviser,  in  its  sole
discretion,  may  periodically  update  the  indicators  used  in  the  investment  decision-making
process  of  the  Portfolio.  The  indicators  applied  by  the  Investment  Adviser  are  assessed  in
reliance  on  one  or  a  number  of  third  party  ESG  vendors.  The  Investment  Adviser,  in  its  sole
discretion,  retains  the  right  to  disapply  data  and/or  ratings  provided  by  third  party  vendors
where it deems the data and/or ratings to be inaccurate or inappropriate.

Additionally,   this   Portfolio   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 efforts.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

•  The  Portfolio  aims  to  target  a  lower  climate  transition  risk  relative  that  is  lower  or  equal  to
the Reference Portfolio/Benchmark using proprietary climate metrics.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-5% of the Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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Based  on  historical  data,  it  is  expected  on  average  a  minimum  of  70%  of  investments  will  be
aligned  to  the  environmental  and/or  social  characteristics  promoted  by  this Portfolio, as noted
above.  Based  on  the  daily  average  over  the  next  calendar  year,  up  to  30%  may  be  held  in
cash  and  cash  equivalents  such  as  equity  index  futures,  FX  spot  and  FX  forwards  where
applicable  and  other  issuers  for  which  data  is  lacking.  In  the  event  there  are  significant
investments  in  hedged  share  classes  relative  to  the  unhedged  share  classes,  the  proportion
of  investments  aligned  with  the  environmental  and/or  social  characteristics  may  fall  below  the
threshold set out above as the allocation to cash and/or derivatives may increase.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

70%

#2 Other
30%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash  and  cash  equivalents  for  liquidity
purposes,  equity  index  futures,  FX  spot  and  forwards  for  hedging  purposes  and  other
issuers  for  which  data  is  lacking.  These  may  be  used  to  achieve  the  investment  objective
of  the  Portfolio  but  neither  promote  the  environmental  or  social  characteristics  of  the
Portfolio.  The percentage shown is expected to be the daily average over the next calendar
year  which  may  be  held  in  these  instruments  based  on  historical  data  but  the  actual
percentage  may  vary  from  time  to  time,  in  particular,  if  there  is  a  significant  increase  in
investments   in   hedged   share   classes   relative   to   the   unhedged   share   classes   in   the
Portfolio.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs Global CORE® Equity Portfolio

Legal entity identifier: 
CBSHN70011P7IWHG6F03

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

The  Investment  Adviser  implements  an  approach  to  Environmental,  Social  and  Governance  (ESG)
considerations  into  its  quantitative  investment  process  as  set  forth  below  (the  "ESG  Criteria").  This
consists  of:  (i)  the  use  of  climate  metrics  to  address  climate  transition  risk  as  set  forth  below;  (ii)
exclusionary screens.

The  Portfolio  seeks  to  promote  a  transition  to  a  lower  carbon  economy  by  managing  climate  transition
risk  relative  to  the  Reference  Portfolio/Benchmark  via  proprietary  climate  metrics.  Where  exceptional
circumstances  exist  (including,  but  not  limited  to,  high  market  volatility,  exceptional  market  conditions,
market  disruptions)  that  result  in  this  target  not  being  achieved,  the  Investment  Adviser  will  seek  to
adjust  the  Portfolio  to  adhere  to  the  target  as  soon  as  reasonably  practicable  and  in  the  best  interests
of  Shareholders.  Please  note  that  the  Reference  Portfolio/Benchmark  is  not  an  ESG  benchmark  and
that  the  Portfolio  is  not  managed  in  view  of  achieving  the  long-term  global  warming  objectives  of  the
Paris Agreement.

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  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:

• production of and/or involvement in controversial weapons;
• extraction and/or production of certain fossil fuels (including thermal coal or oil sands);
• production of and/or involvement in tobacco products.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption)  using  the  proprietary  approach  to  assess good
governance practices described below as well as data provided by third party vendors.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• The level of the climate transition risk of the Portfolio and the Reference Portfolio/Benchmark
according to the Investment Advisers’ proprietary climate metrics.

• % of companies in the Portfolio deriving significant revenues from:
• production of and/or involvement in controversial weapons;
• extraction and/or production of certain fossil fuels (including thermal coal or oil sands);
• production of and/or involvement in tobacco products.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above,  the  Investment  Adviser  may  also
assess  investee  companies  against  certain  social,  environmental  and  governance  indicators
through  its  bottom-up  stock  selection  and  portfolio  construction  process.  These  indicators
may  include,  but  are  not  limited  to,  environmental  impact,  labour  satisfaction,  reputational
concerns,   governance   and   management   incentives.   The   Investment   Adviser,  in  its  sole
discretion,  may  periodically  update  the  indicators  used  in  the  investment  decision-making
process  of  the  Portfolio.  The  indicators  applied  by  the  Investment  Adviser  are  assessed  in
reliance  on  one  or  a  number  of  third  party  ESG  vendors.  The  Investment  Adviser,  in  its  sole
discretion,  retains  the  right  to  disapply  data  and/or  ratings  provided  by  third  party  vendors
where it deems the data and/or ratings to be inaccurate or inappropriate.

Additionally,   this   Portfolio   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 efforts.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

•  The  Portfolio  aims  to  target  a  lower  climate  transition  risk  relative  that  is  lower  or  equal  to
the Reference Portfolio/Benchmark using proprietary climate metrics.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-5% of the Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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Based  on  historical  data,  it  is  expected  on  average  a  minimum  of  70%  of  investments  will  be
aligned  to  the  environmental  and/or  social  characteristics  promoted  by  this Portfolio, as noted
above.  Based  on  the  daily  average  over  the  next  calendar  year,  up  to  30%  may  be  held  in
cash  and  cash  equivalents  such  as  equity  index  futures,  FX  spot  and  FX  forwards  where
applicable  and  other  issuers  for  which  data  is  lacking.  In  the  event  there  are  significant
investments  in  hedged  share  classes  relative  to  the  unhedged  share  classes,  the  proportion
of  investments  aligned  with  the  environmental  and/or  social  characteristics  may  fall  below  the
threshold set out above as the allocation to cash and/or derivatives may increase.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

70%

#2 Other
30%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash  and  cash  equivalents  for  liquidity
purposes,  equity  index  futures,  FX  spot  and  forwards  for  hedging  purposes  and  other
issuers  for  which  data  is  lacking.  These  may  be  used  to  achieve  the  investment  objective
of  the  Portfolio  but  neither  promote  the  environmental  or  social  characteristics  of  the
Portfolio.  The percentage shown is expected to be the daily average over the next calendar
year  which  may  be  held  in  these  instruments  based  on  historical  data  but  the  actual
percentage  may  vary  from  time  to  time,  in  particular,  if  there  is  a  significant  increase  in
investments   in   hedged   share   classes   relative   to   the   unhedged   share   classes   in   the
Portfolio.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs Global Small Cap CORE® Equity 
Portfolio

Legal entity identifier: 
UIYIYU2J352T31HSLW66

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

The  Investment  Adviser  implements  an  approach  to  Environmental,  Social  and  Governance  (ESG)
considerations  into  its  quantitative  investment  process  as  set  forth  below  (the  "ESG  Criteria").  This
consists  of:  (i)  the  use  of  climate  metrics  to  address  climate  transition  risk  as  set  forth  below;  (ii)
exclusionary screens.

The  Portfolio  seeks  to  promote  a  transition  to  a  lower  carbon  economy  by  managing  climate  transition
risk  relative  to  the  Reference  Portfolio/Benchmark  via  proprietary  climate  metrics.  Where  exceptional
circumstances  exist  (including,  but  not  limited  to,  high  market  volatility,  exceptional  market  conditions,
market  disruptions)  that  result  in  this  target  not  being  achieved,  the  Investment  Adviser  will  seek  to
adjust  the  Portfolio  to  adhere  to  the  target  as  soon  as  reasonably  practicable  and  in  the  best  interests
of  Shareholders.  Please  note  that  the  Reference  Portfolio/Benchmark  is  not  an  ESG  benchmark  and
that  the  Portfolio  is  not  managed  in  view  of  achieving  the  long-term  global  warming  objectives  of  the
Paris Agreement.

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  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:

• production of and/or involvement in controversial weapons;
• extraction and/or production of certain fossil fuels (including thermal coal or oil sands);
• production of and/or involvement in tobacco products.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption)  using  the  proprietary  approach  to  assess good
governance practices described below as well as data provided by third party vendors.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• The level of the climate transition risk of the Portfolio and the Reference Portfolio/Benchmark
according to the Investment Advisers’ proprietary climate metrics.

• % of companies in the Portfolio deriving significant revenues from:
• production of and/or involvement in controversial weapons;
• extraction and/or production of certain fossil fuels (including thermal coal or oil sands);
• production of and/or involvement in tobacco products.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

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

737November 2024 Goldman Sachs Asset Management



What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above,  the  Investment  Adviser  may  also
assess  investee  companies  against  certain  social,  environmental  and  governance  indicators
through  its  bottom-up  stock  selection  and  portfolio  construction  process.  These  indicators
may  include,  but  are  not  limited  to,  environmental  impact,  labour  satisfaction,  reputational
concerns,   governance   and   management   incentives.   The   Investment   Adviser,  in  its  sole
discretion,  may  periodically  update  the  indicators  used  in  the  investment  decision-making
process  of  the  Portfolio.  The  indicators  applied  by  the  Investment  Adviser  are  assessed  in
reliance  on  one  or  a  number  of  third  party  ESG  vendors.  The  Investment  Adviser,  in  its  sole
discretion,  retains  the  right  to  disapply  data  and/or  ratings  provided  by  third  party  vendors
where it deems the data and/or ratings to be inaccurate or inappropriate.

Additionally,   this   Portfolio   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 efforts.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

•  The  Portfolio  aims  to  target  a  lower  climate  transition  risk  relative  that  is  lower  or  equal  to
the Reference Portfolio/Benchmark using proprietary climate metrics.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-5% of the Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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Based  on  historical  data,  it  is  expected  on  average  a  minimum  of  60%  of  investments  will  be
aligned  to  the  environmental  and/or  social  characteristics  promoted  by  this Portfolio, as noted
above.  Based  on  the  daily  average  over  the  next  calendar  year,  up  to  40%  may  be  held  in
cash  and  cash  equivalents  such  as  equity  index  futures,  FX  spot  and  FX  forwards  where
applicable  and  other  issuers  for  which  data  is  lacking.  In  the  event  there  are  significant
investments  in  hedged  share  classes  relative  to  the  unhedged  share  classes,  the  proportion
of  investments  aligned  with  the  environmental  and/or  social  characteristics  may  fall  below  the
threshold set out above as the allocation to cash and/or derivatives may increase.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

60%

#2 Other
40%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash  and  cash  equivalents  for  liquidity
purposes,  equity  index  futures,  FX  spot  and  forwards  for  hedging  purposes  and  other
issuers  for  which  data  is  lacking.  These  may  be  used  to  achieve  the  investment  objective
of  the  Portfolio  but  neither  promote  the  environmental  or  social  characteristics  of  the
Portfolio.  The percentage shown is expected to be the daily average over the next calendar
year  which  may  be  held  in  these  instruments  based  on  historical  data  but  the  actual
percentage  may  vary  from  time  to  time,  in  particular,  if  there  is  a  significant  increase  in
investments   in   hedged   share   classes   relative   to   the   unhedged   share   classes   in   the
Portfolio.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs US CORE® Equity Portfolio

Legal entity identifier: 
TFB7XDFM7T6YD60TDK75

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

The  Investment  Adviser  implements  an  approach  to  Environmental,  Social  and  Governance  (ESG)
considerations  into  its  quantitative  investment  process  as  set  forth  below  (the  "ESG  Criteria").  This
consists  of:  (i)  the  use  of  climate  metrics  to  address  climate  transition  risk  as  set  forth  below;  (ii)
exclusionary screens.

The  Portfolio  seeks  to  promote  a  transition  to  a  lower  carbon  economy  by  managing  climate  transition
risk  relative  to  the  Reference  Portfolio/Benchmark  via  proprietary  climate  metrics.  Where  exceptional
circumstances  exist  (including,  but  not  limited  to,  high  market  volatility,  exceptional  market  conditions,
market  disruptions)  that  result  in  this  target  not  being  achieved,  the  Investment  Adviser  will  seek  to
adjust  the  Portfolio  to  adhere  to  the  target  as  soon  as  reasonably  practicable  and  in  the  best  interests
of  Shareholders.  Please  note  that  the  Reference  Portfolio/Benchmark  is  not  an  ESG  benchmark  and
that  the  Portfolio  is  not  managed  in  view  of  achieving  the  long-term  global  warming  objectives  of  the
Paris Agreement.

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  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:

• production of and/or involvement in controversial weapons;
• extraction and/or production of certain fossil fuels (including thermal coal or oil sands);
• production of and/or involvement in tobacco products.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption)  using  the  proprietary  approach  to  assess good
governance practices described below as well as data provided by third party vendors.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• The level of the climate transition risk of the Portfolio and the Reference Portfolio/Benchmark
according to the Investment Advisers’ proprietary climate metrics.

• % of companies in the Portfolio deriving significant revenues from:
• production of and/or involvement in controversial weapons;
• extraction and/or production of certain fossil fuels (including thermal coal or oil sands);
• production of and/or involvement in tobacco products.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above,  the  Investment  Adviser  may  also
assess  investee  companies  against  certain  social,  environmental  and  governance  indicators
through  its  bottom-up  stock  selection  and  portfolio  construction  process.  These  indicators
may  include,  but  are  not  limited  to,  environmental  impact,  labour  satisfaction,  reputational
concerns,   governance   and   management   incentives.   The   Investment   Adviser,  in  its  sole
discretion,  may  periodically  update  the  indicators  used  in  the  investment  decision-making
process  of  the  Portfolio.  The  indicators  applied  by  the  Investment  Adviser  are  assessed  in
reliance  on  one  or  a  number  of  third  party  ESG  vendors.  The  Investment  Adviser,  in  its  sole
discretion,  retains  the  right  to  disapply  data  and/or  ratings  provided  by  third  party  vendors
where it deems the data and/or ratings to be inaccurate or inappropriate.

Additionally,   this   Portfolio   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 efforts.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

•  The  Portfolio  aims  to  target  a  lower  climate  transition  risk  relative  that  is  lower  or  equal  to
the Reference Portfolio/Benchmark using proprietary climate metrics.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-5% of the Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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Based  on  historical  data,  it  is  expected  on  average  a  minimum  of  70%  of  investments  will  be
aligned  to  the  environmental  and/or  social  characteristics  promoted  by  this Portfolio, as noted
above.  Based  on  the  daily  average  over  the  next  calendar  year,  up  to  30%  may  be  held  in
cash  and  cash  equivalents  such  as  equity  index  futures,  FX  spot  and  FX  forwards  where
applicable  and  other  issuers  for  which  data  is  lacking.  In  the  event  there  are  significant
investments  in  hedged  share  classes  relative  to  the  unhedged  share  classes,  the  proportion
of  investments  aligned  with  the  environmental  and/or  social  characteristics  may  fall  below  the
threshold set out above as the allocation to cash and/or derivatives may increase.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

70%

#2 Other
30%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU 
Taxonomy, the 
criteria for fossil 
gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that 
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash  and  cash  equivalents  for  liquidity
purposes,  equity  index  futures,  FX  spot  and  forwards  for  hedging  purposes  and  other
issuers  for  which  data  is  lacking.  These  may  be  used  to  achieve  the  investment  objective
of  the  Portfolio  but  neither  promote  the  environmental  or  social  characteristics  of  the
Portfolio.  The percentage shown is expected to be the daily average over the next calendar
year  which  may  be  held  in  these  instruments  based  on  historical  data  but  the  actual
percentage  may  vary  from  time  to  time,  in  particular,  if  there  is  a  significant  increase  in
investments   in   hedged   share   classes   relative   to   the   unhedged   share   classes   in   the
Portfolio.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs US Small Cap CORE® Equity 
Portfolio

Legal entity identifier: 
YJG7WYBF6IVYKHPU3L84

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

The  Investment  Adviser  implements  an  approach  to  Environmental,  Social  and  Governance  (ESG)
considerations  into  its  quantitative  investment  process  as  set  forth  below  (the  "ESG  Criteria").  This
consists  of:  (i)  the  use  of  climate  metrics  to  address  climate  transition  risk  as  set  forth  below;  (ii)
exclusionary screens.

The  Portfolio  seeks  to  promote  a  transition  to  a  lower  carbon  economy  by  managing  climate  transition
risk  relative  to  the  Reference  Portfolio/Benchmark  via  proprietary  climate  metrics.  Where  exceptional
circumstances  exist  (including,  but  not  limited  to,  high  market  volatility,  exceptional  market  conditions,
market  disruptions)  that  result  in  this  target  not  being  achieved,  the  Investment  Adviser  will  seek  to
adjust  the  Portfolio  to  adhere  to  the  target  as  soon  as  reasonably  practicable  and  in  the  best  interests
of  Shareholders.  Please  note  that  the  Reference  Portfolio/Benchmark  is  not  an  ESG  benchmark  and
that  the  Portfolio  is  not  managed  in  view  of  achieving  the  long-term  global  warming  objectives  of  the
Paris Agreement.

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  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:

• production of and/or involvement in controversial weapons;
• extraction and/or production of certain fossil fuels (including thermal coal or oil sands);
• production of and/or involvement in tobacco products.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption)  using  the  proprietary  approach  to  assess good
governance practices described below as well as data provided by third party vendors.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• The level of the climate transition risk of the Portfolio and the Reference Portfolio/Benchmark
according to the Investment Advisers’ proprietary climate metrics.

• % of companies in the Portfolio deriving significant revenues from:
• production of and/or involvement in controversial weapons;
• extraction and/or production of certain fossil fuels (including thermal coal or oil sands);
• production of and/or involvement in tobacco products.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above,  the  Investment  Adviser  may  also
assess  investee  companies  against  certain  social,  environmental  and  governance  indicators
through  its  bottom-up  stock  selection  and  portfolio  construction  process.  These  indicators
may  include,  but  are  not  limited  to,  environmental  impact,  labour  satisfaction,  reputational
concerns,   governance   and   management   incentives.   The   Investment   Adviser,  in  its  sole
discretion,  may  periodically  update  the  indicators  used  in  the  investment  decision-making
process  of  the  Portfolio.  The  indicators  applied  by  the  Investment  Adviser  are  assessed  in
reliance  on  one  or  a  number  of  third  party  ESG  vendors.  The  Investment  Adviser,  in  its  sole
discretion,  retains  the  right  to  disapply  data  and/or  ratings  provided  by  third  party  vendors
where it deems the data and/or ratings to be inaccurate or inappropriate.

Additionally,   this   Portfolio   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 efforts.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

•  The  Portfolio  aims  to  target  a  lower  climate  transition  risk  relative  that  is  lower  or  equal  to
the Reference Portfolio/Benchmark using proprietary climate metrics.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-5% of the Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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Based  on  historical  data,  it  is  expected  on  average  a  minimum  of  60%  of  investments  will  be
aligned  to  the  environmental  and/or  social  characteristics  promoted  by  this Portfolio, as noted
above.  Based  on  the  daily  average  over  the  next  calendar  year,  up  to  40%  may  be  held  in
cash  and  cash  equivalents  such  as  equity  index  futures,  FX  spot  and  FX  forwards  where
applicable  and  other  issuers  for  which  data  is  lacking.  In  the  event  there  are  significant
investments  in  hedged  share  classes  relative  to  the  unhedged  share  classes,  the  proportion
of  investments  aligned  with  the  environmental  and/or  social  characteristics  may  fall  below  the
threshold set out above as the allocation to cash and/or derivatives may increase.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

60%

#2 Other
40%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

759November 2024 Goldman Sachs Asset Management



Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash  and  cash  equivalents  for  liquidity
purposes,  equity  index  futures,  FX  spot  and  forwards  for  hedging  purposes  and  other
issuers  for  which  data  is  lacking.  These  may  be  used  to  achieve  the  investment  objective
of  the  Portfolio  but  neither  promote  the  environmental  or  social  characteristics  of  the
Portfolio.  The percentage shown is expected to be the daily average over the next calendar
year  which  may  be  held  in  these  instruments  based  on  historical  data  but  the  actual
percentage  may  vary  from  time  to  time,  in  particular,  if  there  is  a  significant  increase  in
investments   in   hedged   share   classes   relative   to   the   unhedged   share   classes   in   the
Portfolio.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs Asia High Yield Bond Portfolio

Legal entity identifier: 
549300SUEM9L9HYECB41

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

The  Investment  Adviser  implements  an  approach  to  Environmental,  Social  and  Governance  (ESG)
considerations   into   its   fundamental   investment   process   which   consists   of   exclusions   based   on
proprietary ESG ratings as set forth below (the "ESG Criteria").

The  screening  process  for  the  Portfolio  generally  excludes  corporate  issuers  that  have  the  lowest
category  of  ESG  ratings  according  to  the  Investment  Adviser’s  proprietary  internal  scoring  system
provided,  however,  that  the  Portfolio  may  have  exposure  of  up  to  10%  in  such  corporate  issuers.  The
Portfolio  may  invest  in  a  corporate  issuer  prior  to  such  issuer  receiving  an  internal  ESG  rating.  There
are  instances  where  an  internal  ESG  rating  may  not  be  available,  which  include  but  are  not  limited  to,
in-kind  transfers,  corporate  actions,  new  issues,  holdings  that  are  soon  to  reach  their  maturity  date,
and/or certain short-term holdings.

The  Investment  Adviser  in  its  sole  discretion  may  periodically  update  its  screening  process,  or  revise
the  thresholds  applicable  to  any  such  activities.  There  may  be  instances  where  existing  issuers  in  the
Portfolio  that  were  not  in  the  lowest  category  of  ESG  ratings  or  otherwise  excluded  pursuant  to  the
ESG  Criteria  above  at  the  time  of purchase are subsequently determined by the Investment Adviser to
either  fall  into  the  lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  based  on  the  ESG
Criteria  above.  The  Investment  Adviser  will  not  be  required  to sell such securities and may not be able
to  sell  such  securities,  for  example,  where  they  are  not  readily  disposable  due  to  liquidity  issues  or
other reasons.
No  reference  benchmark  has  been  designated  for  the  purpose  of  attaining the environmental or social
characteristics promoted by the Portfolio.

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of corporate issuers with an ESG rating according to the Investment Adviser’s proprietary internal
scoring system of less than or equal to 1.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to:  (i)  determine  whether  a  particular  fixed  income  security  and/or  sector  is
suitable  and  attractively  priced  for  investment  and  (ii)  assess  their  potential  impact  on  the
credit   quality   and  spreads  of  a  particular  fixed  income  security.  Traditional  fundamental
factors  that  the  Investment  Adviser  may  consider  on  a  non-binding  basis  include,  but  are  not
limited  to,  leverage,  earnings,  enterprise  value,  industry  trends  and  macroeconomic  factors.
ESG  factors  that  the  Investment  Adviser  may  consider  include,  but  are  not  limited  to,  carbon
intensity  and  emissions  profiles,  workplace  health  and  safety  and  cyber  risk,  stakeholder
relations,  employee  relations,  management  incentives,  governance  structure  and  practices,
environmental   issues,   physical   climate   risk   exposure,   Ioan   servicer   governance   and
controversies  and  labour  practices.  The  identification  of  a  risk  related  to  an  ESG  factor  will
not   necessarily   exclude   a   particular   fixed   income   security   and/or   sector   that,   in   the
Investment  Adviser’s  view,  is  otherwise  suitable  and  attractively  priced  for  investment.  The
relevance  of  specific  traditional  fundamental  factors  and  ESG  factors  to  the  fundamental
investment  process  varies  across  asset  classes,  sectors  and  strategies.  The  Investment
Adviser  may  utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with
issuers  when  assessing  the  above  factors.  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  Investment  Adviser  intends  to  engage  with  corporate  issuers  in  this  Portfolio  that  the
Investment  Adviser  believes  to  have  low  ESG  credentials,  with  the  objective  to  encourage
issuers  to  improve  their  ESG  practices  relative  to  peers.  The  Investment  Adviser  may  invest
in a corporate issuer prior to or without engaging with such corporate issuer.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  excludes  corporate  issuers  that  have  the  lowest  category  of  ESG  ratings
according  to  the  Investment  Adviser’s  proprietary  internal  scoring  system  at  the  time  of
purchasing,  however,  that  the  Portfolio  may  have  exposure  of  up  to  10%  in  such  corporate
issuers.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
Not applicable.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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At  least  70%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  30%  may  be  held  in  cash,  mutual  funds,
ETFs  and  derivatives  and  issuers  for  which  data  is  lacking  and  issuers  which  fall  into  the
lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  after purchase but cannot be
readily disposed of.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

70%

#2 Other
30%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash,  mutual  funds  and  ETFs  for  liquidity
purposes,  derivatives  for  efficient  portfolio  management  and  issuers  for  which  data  is
lacking   or   which   fall   into   the   lowest   ESG   category   or   otherwise   become   eligible   for
exclusion  after  purchase  but  cannot  be  readily  disposed  of.  These  may  be  used to achieve
the  investment  objective  of  the  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs Emerging Markets Debt Portfolio

Legal entity identifier: 
WGDO8IK7MKKYXNCOCV
40

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

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

The   Portfolio   aims   to   target   a   higher   environmental   score   (E-score)   relative   to   the   Reference
Portfolio/Benchmark.  The  Investment  Adviser  aims  to  measure  an  E-score  for  each  issuer  in  the
Portfolio  and  in  the  Reference  Portfolio/Benchmark  according  to  its  proprietary  ESG  scoring  system,
which  amongst  other  factors  may  consider  Air  Quality,  Water  Scarcity,  Climate  &  Energy,  Biodiversity
&  Habitat.  Where  exceptional  circumstances  exist  (including,  but  not  limited  to,  high  market  volatility,
exceptional  market  conditions,  market  disruptions)  that  result  in  this  target  not  being  achieved,  the
Investment  Adviser  will  seek  to  adjust  the  Portfolio  to  adhere  to  the  target  as  soon  as  reasonably
practicable  and  in  the  best  interests  of  Shareholders.  However,  there  may  be  instances  where  an
internal  E-score  may  not  be  available  for  a particular issuer, which include but are not limited to in kind
transfers,  new  issues,  holdings  that  are  soon  to  reach  their  maturity  date,  and/or  certain  short-term
holdings.  If  an  issuer  does  not  have  an  E-score  it  will  be  excluded  when  calculating  the  E-score  of  the
Portfolio or Reference Portfolio/Benchmark, as applicable.

Although   the   Portfolio   aims   to   target   a   better   environmental   score   relative   to   the   Reference
Portfolio/Benchmark, please note that the relevant reference benchmark is not an ESG benchmark.

The  Investment  Adviser  will  monitor  these  targets on an ongoing basis and seek to adjust the Portfolio
on at least a quarterly basis to adhere to the targets.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• The difference in the E-score of the Portfolio according to the Investment Adviser’s proprietary ESG
scoring system for each issuer and the E-score of the Reference Portfolio/Benchmark.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to:  (i)  determine  whether  a  particular  fixed  income  security  and/or  sector  is
suitable  and  attractively  priced  for  investment  and  (ii)  assess  their  potential  impact  on  the
credit   quality   and  spreads  of  a  particular  fixed  income  security.  Traditional  fundamental
factors  that  the  Investment  Adviser  may  consider  on  a  non-binding  basis  include,  but  are  not
limited  to,  leverage,  earnings,  enterprise  value,  industry  trends  and  macroeconomic  factors.
ESG  factors  that  the  Investment  Adviser  may  consider  include,  but  are  not  limited  to,  carbon
intensity  and  emissions  profiles,  workplace  health  and  safety  and  cyber  risk,  stakeholder
relations,  employee  relations,  management  incentives,  governance  structure  and  practices,
environmental   issues,   physical   climate   risk   exposure,   Ioan   servicer   governance   and
controversies  and  labour  practices.  The  identification  of  a  risk  related  to  an  ESG  factor  will
not   necessarily   exclude   a   particular   fixed   income   security   and/or   sector   that,   in   the
Investment  Adviser’s  view,  is  otherwise  suitable  and  attractively  priced  for  investment.  The
relevance  of  specific  traditional  fundamental  factors  and  ESG  factors  to  the  fundamental
investment  process  varies  across  asset  classes,  sectors  and  strategies.  The  Investment
Adviser  may  utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with
issuers  when  assessing  the  above  factors.  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  Investment  Adviser  intends  to  engage  with  corporate  issuers  in  this  Portfolio  that  the
Investment  Adviser  believes  to  have  low  ESG  credentials,  with  the  objective  to  encourage
issuers  to  improve  their  ESG  practices  relative  to  peers.  The  Investment  Adviser  may  invest
in a corporate issuer prior to or without engaging with such corporate issuer.

The  Investment  Adviser  intends  to  engage  with  sovereign  issuers  in  this  Portfolio  that  have  a
low  E-score  with  the objective to encourage sovereigns to improve their overall environmental
performance   and   to   encourage   enhanced   disclosures   of   climate   related   metrics.   The
Investment  Adviser  may  invest  in  a  sovereign  issuer  prior  to  or  without  engaging  with  such
sovereign issuer.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The Portfolio aims to target a higher environmental score (E-score) relative to the Reference
Portfolio/Benchmark.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
Not applicable.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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At  least  70%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted   by   this   Portfolio,   as   noted   above.   Up   to   30%   may   be   held   in   cash   and/or
derivatives, mutual funds, collateralised securities, and issuers for which data is lacking

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

70%

#2 Other
30%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash  for  liquidity  purposes,  derivatives,
mutual  funds,  collateralised  securities  and  issuers  for  which  data  is  lacking.  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs Europe High Yield Bond Portfolio

Legal entity identifier: 
549300LJPZ8FPFQBHO96

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

The  Investment  Adviser  implements  an  approach  to  Environmental,  Social  and  Governance  (ESG)
considerations  into  its  fundamental  investment  process  as  set  forth  below  (the  "ESG  Criteria").  This
consists  of:  (i)  exclusionary  screens;  (ii)  exclusions  based  on  proprietary  ESG  ratings;  (iii)  portfolio
level targets set forth below.

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  adhere  to  the  ESG  Criteria  by
avoiding  investment  in  debt  securities  issued  by  corporate  and  sovereign  issuers  that  are,  in  the
opinion  of  the  Investment  Adviser,  directly  engaged  in,  and/or  deriving  significant  revenues  from  the
following activities:

• production of and/or involvement in controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal and oil sands);
• production or sale of tobacco;
• production or sale of civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption)  using  the  proprietary  approach  to  assess good
governance practices described below as well as data provided by third party vendors.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

Additionally,  the  screening  process  for  the  Portfolio  generally  excludes  government  and  corporate
issuers  that  have  the  lowest  category of ESG ratings according to the Investment Adviser’s proprietary
internal  scoring  system.  The  government  and  corporate issuers with the lowest ESG ratings according
to  the  Investment  Adviser’s  proprietary  internal  scoring  system  generally  account  for  less  than  10%  of
the  issuers  for  which  the  Investment  Adviser  has  assigned  an  internal  ESG  rating.  The  Portfolio  may
invest  in  a  government  or  corporate  issuer  prior  to  such  issuer receiving an internal ESG rating. There
are  instances  where  an  internal  ESG  rating  may  not  be  available,  which  include  but  are  not  limited  to,
in-kind  transfers,  corporate  actions,  new  issues,  holdings  that  are  soon  to  reach  their  maturity  date,
and/or certain short-term holdings.

The  Investment  Adviser  in  its  sole  discretion  may  periodically  update  its  screening  process,  or  revise
the  thresholds  applicable  to  any  such  activities.  There  may  be  instances  where  existing  issuers  in  the
Portfolio  that  were  not  in  the  lowest  category  of  ESG  ratings  or  otherwise  excluded  pursuant  to  the
ESG  Criteria  above  at  the  time  of purchase are subsequently determined by the Investment Adviser to
either  fall  into  the  lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  based  on  the  ESG
Criteria  above.  The  Investment  Adviser  will  not  be  required  to sell such securities and may not be able
to  sell  such  securities,  for  example,  where  they  are  not  readily  disposable  due  to  liquidity  issues  or
other reasons.

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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The  Portfolio  aims  to  target  a  lower  exposure,  relative  to  the  Reference  Portfolio/Benchmark  noted
below,  to  companies  with  certain pre-defined thresholds for diversity on company boards as measured
by  percentage  of  women  on  the  company’s  board  of  directors.  The  current  pre-defined  threshold  has
been  set  by  the  Investment  Adviser  for  the  Portfolio  to  hold  less  than  reference  benchmark  weight  in
issuers  that  have  less  than  10%  women  on  board  (i.e.  boards  with  fewer  than  10%  of  their  members
being  women  fall  below  the  threshold),  but  may  be  changed  at  discretion  of  the  Investment  Adviser
without  prior  notice  to  Shareholders  (who  may  obtain  details  of  the  current  threshold  at  any  point  from
the Investment Adviser).

The  Portfolio  aims  to  target  a  lower  weighted  average  carbon  intensity  relative  to  the  Reference
Portfolio/Benchmark noted below. Weighted average carbon intensity is a measure of the Scope 1 and
2  carbon  emissions  of  a  corporate  issuer  weighted  by  average  portfolio  weight.  This  measure  is
calculated  by  the  Investment  Adviser,  using  third  party  data.  Scope  1  emissions  include  all  direct
Greenhouse  Gas  emissions  from  sources  owned  or  controlled  by  the  company.  Scope  2  emissions
include  indirect  GHG  emissions  from  consumption  of  purchased  electricity,  heat,  or  steam,  and  the
transmission  and  distribution  (T&D)  losses  associated  with  some  purchased  utilities.  There  may  be
instances  where  Scope  1  and  Scope  2  carbon  emissions  data  may  not  be  available  for  a  particular
corporate issuer.

The  Investment  Adviser  will  monitor  these  targets on an ongoing basis and seek to adjust the Portfolio
on at least a quarterly basis to adhere to the targets.

Please  note  that  the  Reference  Portfolio/Benchmark  is  not  an  ESG  benchmark  and  that  the  Portfolio
is not managed in view of achieving the long-term global warming objectives of the Paris Agreement.
No  reference  benchmark  has  been  designated  for  the  purpose  of  attaining the environmental or social
characteristics promoted by the Portfolio.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• production of and/or involvement in controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal and oil sands);
• production or sale of tobacco;
• production or sale of civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

• % of government and corporate issuers in the Portfolio with an ESG rating according to the
Investment Adviser’s proprietary internal scoring system of less than or equal to 1.

• The difference between the exposure to companies with less than 10% of women on the company's
board of directors of the Portfolio and the Reference/Portfolio Benchmark.

• The difference between the weighted average scope 1 and 2 carbon intensity of all the corporate
issuers (where available) in the portfolio and weighted average scope 1 and 2 carbon intensity of the
Reference Portfolio/Benchmark.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to:  (i)  determine  whether  a  particular  fixed  income  security  and/or  sector  is
suitable  and  attractively  priced  for  investment  and  (ii)  assess  their  potential  impact  on  the
credit   quality   and  spreads  of  a  particular  fixed  income  security.  Traditional  fundamental
factors  that  the  Investment  Adviser  may  consider  on  a  non-binding  basis  include,  but  are  not
limited  to,  leverage,  earnings,  enterprise  value,  industry  trends  and  macroeconomic  factors.
ESG  factors  that  the  Investment  Adviser  may  consider  include,  but  are  not  limited  to,  carbon
intensity  and  emissions  profiles,  workplace  health  and  safety  and  cyber  risk,  stakeholder
relations,  employee  relations,  management  incentives,  governance  structure  and  practices,
environmental   issues,   physical   climate   risk   exposure,   Ioan   servicer   governance   and
controversies  and  labour  practices.  The  identification  of  a  risk  related  to  an  ESG  factor  will
not   necessarily   exclude   a   particular   fixed   income   security   and/or   sector   that,   in   the
Investment  Adviser’s  view,  is  otherwise  suitable  and  attractively  priced  for  investment.  The
relevance  of  specific  traditional  fundamental  factors  and  ESG  factors  to  the  fundamental
investment  process  varies  across  asset  classes,  sectors  and  strategies.  The  Investment
Adviser  may  utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with
issuers  when  assessing  the  above  factors.  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  Investment  Adviser  intends  to  engage  with  corporate  issuers  in  this  Portfolio  that  the
Investment   Adviser   believes   have   an   under-representation   of   women   on   their   board   of
directors.  The  threshold  for  engagement  on  this  topic  is  currently  set  at  10%  (i.e.  boards  with
fewer  than  10%  of their members being women fall below the threshold), but may be changed
at  discretion  of  the  Investment  Adviser  without  prior  notice  to  Shareholders  (who  may  obtain
details  of  the  current  threshold  at  any  point  from  the  Investment  Adviser).  The  Investment
Adviser  may  invest  in  a  corporate  issuer  prior  to  or  without  engaging  with  such  corporate
issuer.

The  Investment  Adviser  intends  to  engage  with  corporate  issuers  in  this  Portfolio  that  the
Investment  Adviser  believes  to  have  low  ESG  credentials,  with  the  objective  to  encourage
issuers  to  improve  their  ESG  practices  relative  to  peers.  The  Investment  Adviser  may  invest
in a corporate issuer prior to or without engaging with such corporate issuer.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

• The  Portfolio  excludes  government  and  corporate  issuers  that  have  the  lowest  category  of
ESG  ratings  according  to  the  Investment  Adviser’s  proprietary  internal  scoring  system  at  the
time  of purchasing, however, that the Portfolio may account for less than 10% in such issuers.

• The    Portfolio    aims    to    target    a    lower    exposure,    relative    to    the    Reference
Portfolio/Benchmark,  to  companies  with  less  than  10%  of  women  on  the  company's  board  of
directors.

• The  Portfolio  aims  to  target  a  lower  weighted  average  carbon  intensity  relative  to  the
Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-10% of the Reference Portfolio/Benchmark.
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At  least  70%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  30%  may  be  held  in  cash,  mutual  funds,
ETFs  and  derivatives  and  issuers  for  which  data  is  lacking  and  which  fall  into  the lowest ESG
category  or  otherwise  become  eligible  for  exclusion  after  purchase  but  cannot  be  readily
disposed of.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

70%

#2 Other
30%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.

786November 2024 Goldman Sachs Asset Management



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

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash,  mutual  funds  and  ETFs  for  liquidity
purposes,  derivatives  for  efficient  portfolio  management  and  issuers  for  which  data  is
lacking   or   which   fall   into   the   lowest   ESG   category   or   otherwise   become   eligible   for
exclusion  after  purchase  but  cannot  be  readily  disposed  of.  These  may  be  used to achieve
the  investment  objective  of  the  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs Global Income Bond Portfolio

Legal entity identifier: 
5493006PHV61PBKO2666

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

The  Investment  Adviser  implements  an  approach  to  Environmental,  Social  and  Governance  (ESG)
considerations  into  its  fundamental  investment  process  as  set  forth  below  (the  "ESG  Criteria").  This
consists  of:  (i)  exclusionary  screens;  (ii)  exclusions  based  on  ESG  ratings;  (iii)  portfolio  level  targets
set forth below.

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  adhere  to  the  ESG  Criteria  by
avoiding  investment  in  debt  securities  issued  by  corporate  and  sovereign  issuers  that  are,  in  the
opinion  of  the  Investment  Adviser,  directly  engaged  in,  and/or  deriving  significant  revenues  from  the
following activities:

• production of and/or involvement in controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal and oil sands);
• production or sale of tobacco;
• production or sale of civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption)  using  the  proprietary  approach  to  assess good
governance practices described below as well as data provided by third party vendors.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

Additionally,     the     screening     process     for     the     Portfolio     generally      excludes     government,
government-related  (including  agency  mortgage-backed  securities)  and  corporate  issuers  that  have
the  lowest  category  of  ESG  ratings  according  to  either  the  Investment  Adviser’s  proprietary  internal
scoring  system  or  ratings  provided  by  a  third-party  provider. The government, government-related and
corporate  issuers  with  the  lowest  ESG  ratings  generally  account  for  less  than  10%  of  the  issuers  for
which  the  Investment  Adviser  has  assigned  an  ESG  rating.  The  Portfolio  may  invest  in  a  government,
government-related  or  corporate  issuer  prior  to  such  issuer  receiving  an  ESG  rating.  There  are
instances  where  an  ESG  rating  may  not  be  available,  which  include  but  are  not  limited  to,  in-kind
transfers,  corporate  actions,  new  issues,  holdings  that  are  soon  to  reach  their  maturity  date,  and/or
certain short-term holdings.

The  Investment  Adviser  in  its  sole  discretion  may  periodically  update  its  screening  process,  or  revise
the  thresholds  applicable  to  any  such  activities.  There  may  be  instances  where  existing  issuers  in  the
Portfolio  that  were  not  in  the  lowest  category  of  ESG  ratings  or  otherwise  excluded  pursuant  to  the
ESG  Criteria  above  at  the  time  of purchase are subsequently determined by the Investment Adviser to
either  fall  into  the  lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  based  on  the  ESG
Criteria  above.  The  Investment  Adviser  will  not  be  required  to sell such securities and may not be able
to  sell  such  securities,  for  example,  where  they  are  not  readily  disposable  due  to  liquidity  issues  or

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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other reasons.

The   Portfolio   aims   to   target   a   lower   exposure,   relative   to   the  35%  Bloomberg  Barclays  Global
Aggregate  Corporate  1-10  yr  Index  USD  hedged  /  40%  Ice  BofA  US  HY  Master  Constrained  Index  /
25%  JP  Morgan  EMBI  Global  Diversified  Index,  to  companies  with  certain  pre-defined  thresholds  for
diversity  on  company  boards  as  measured  by  percentage  of women directors on the company’s board
of  directors.  The  current pre-defined threshold has been set by the Investment Adviser for the Portfolio
to  hold  less  than  35%  Bloomberg  Barclays  Global  Aggregate  Corporate  1-10  yr  Index  USD  hedged  /
40%  Ice  BofA  US  HY  Master  Constrained  Index  /  25%  JP  Morgan  EMBI  Global  Diversified  Index
weight  in  issuers  that  have  less  than  10%  women  on  board  (i.e.  boards  with  fewer  than  10%  of  their
members  being  women  fall  below  the  threshold),  but  may  be  changed  at  discretion  of  the  Investment
Adviser  without  prior  notice  to  Shareholders  (who  may  obtain  details  of  the  current  threshold  at  any
point from the Investment Adviser).

The  Portfolio  aims  to  target  a  lower  weighted  average  carbon  intensity  relative  to  the  35%  Bloomberg
Barclays  Global  Aggregate  Corporate  1-10  yr  Index  USD  hedged  /  40%  Ice  BofA  US  HY  Master
Constrained   Index   /   25%   JP   Morgan   EMBI   Global   Diversified   Index.   Weighted  average  carbon
intensity  is  a  measure  of  the  Scope  1  and  2  carbon  emissions  of  a  corporate  issuer  weighted  by
average  portfolio  weight.  This  measure  is  calculated  by  the  Investment  Adviser,  using  third  party data.
Scope  1  emissions  include  all  direct  Greenhouse  Gas  emissions  from  sources  owned  or  controlled  by
the  company.  Scope  2  emissions  include  indirect  GHG  emissions  from  consumption  of  purchased
electricity,  heat,  or  steam,  and  the  transmission  and  distribution  (T&D)  losses  associated  with  some
purchased  utilities.  There  may  be  instances  where  Scope  1  and  Scope  2  carbon  emissions  data  may
not be available for a particular corporate issuer.

The  Investment  Adviser  will  monitor  these  targets on an ongoing basis and seek to adjust the Portfolio
on  at  least  a  quarterly  basis  to  adhere  to  the  targets.  Please  note  that  the  35%  Bloomberg  Barclays
Global  Aggregate  Corporate  1-10  yr  Index  USD  hedged  /  40%  Ice  BofA  US  HY  Master  Constrained
Index  /  25%  JP  Morgan  EMBI Global Diversified Index is not an ESG benchmark and that the Portfolio
is not managed in view of achieving the long-term global warming objectives of the Paris Agreement.

Please  note  that  the  Reference  Portfolio/Benchmark  is  not  an  ESG  benchmark  and  that  the  Portfolio
is not managed in view of achieving the long-term global warming objectives of the Paris Agreement.
No  reference  benchmark  has  been  designated  for  the  purpose  of  attaining the environmental or social
characteristics promoted by the Portfolio.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• production of and/or involvement in controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal and oil sands);
• production or sale of tobacco;
• production or sale of civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

• % of government and corporate issuers in the Portfolio with an ESG rating of less than or equal to 1.

• The difference between the aggregated scope 1 and 2 carbon emissions of all the corporate issuers
(where available) in the portfolio and aggregated scope 1 and 2 carbon emissions relative to the 35%
Bloomberg Barclays Global Aggregate Corporate 1-10 yr Index USD hedged / 40% Ice BofA US HY
Master Constrained Index / 25% JP Morgan EMBI Global Diversified Index.

• The difference between the exposure to companies with less than 10% of women on the company's
board of directors of the Portfolio and the 35% Bloomberg Barclays Global Aggregate Corporate 1-10 yr 
Index USD hedged / 40% Ice BofA US HY Master Constrained Index / 25% JP Morgan EMBI Global
Diversified Index.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This  question  is  not  applicable  as  the  Portfolio  does  not  commit  to  making  socially  sustainable
investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to:  (i)  determine  whether  a  particular  fixed  income  security  and/or  sector  is
suitable  and  attractively  priced  for  investment  and  (ii)  assess  their  potential  impact  on  the
credit   quality    and  spreads  of  a  particular  fixed  income  security.  Traditional  fundamental
factors  that  the  Investment  Adviser  may  consider  on  a  non-binding  basis  include,  but  are  not
limited  to,  leverage,  earnings,  enterprise  value,  industry  trends  and  macroeconomic  factors.
ESG  factors  that  the  Investment  Adviser  may  consider  include,  but  are  not  limited  to,  carbon
intensity  and  emissions  profiles,  workplace  health  and  safety  and  cyber  risk,  stakeholder
relations,  employee  relations,  management  incentives,  governance  structure  and  practices,
environmental   issues,   physical    climate   risk   exposure,   Ioan   servicer   governance   and
controversies  and  labour  practices.  The  identification  of  a  risk  related  to  an  ESG  factor  will
not   necessarily    exclude   a   particular   fixed   income   security    and/or   sector   that,   in   the
Investment  Adviser’s  view,  is  otherwise  suitable  and  attractively  priced  for  investment.  The
relevance  of  specific  traditional  fundamental  factors  and  ESG  factors  to  the  fundamental
investment  process  varies  across  asset  classes,  sectors  and  strategies.  The  Investment
Adviser  may  utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with
issuers  when  assessing  the  above  factors.  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  Investment  Adviser  intends  to  engage  with  corporate  issuers  in  this  Portfolio  that  the
Investment   Adviser   believes   have   an   under-representation   of   women   on   their   board   of
directors.  The  threshold  for  engagement  on  this  topic  is  currently  set  at  10%  (i.e.  boards  with
fewer  than  10%  of their members being women fall below the threshold), but may be changed
at  discretion  of  the  Investment  Adviser  without  prior  notice  to  Shareholders  (who  may  obtain
details  of  the  current  threshold  at  any  point  from  the  Investment  Adviser).  The  Investment
Adviser  may  invest  in  a  corporate  issuer  prior  to  or  without  engaging  with  such  corporate
issuer.

The  Investment  Adviser  intends  to  engage  with  corporate  and  sovereign  issuers  that  the
Investment  Adviser  believes  to  have  low  ESG  credentials,  with  the  objective  to  encourage
corporate   issuers   to   improve   their   ESG   practices   relative   to   peers   and   to   encourage
sovereigns  to  improve  their  overall  environmental  performance  and  to  encourage  enhanced
disclosures  of  climate related metrics. The Investment Adviser may invest in an issuer prior to
or without engaging with such issuer.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

• The  Portfolio  excludes  government  and  corporate  issuers  that  have  the  lowest  category  of
ESG  ratings  at  the  time  of  purchasing,  however,  that  the  Portfolio  may  account  for  less  than
10% in such issuers.

•  The  Portfolio  aims  to  target  a  lower  weighted  average  carbon  intensity  relative  to  the  35%
Bloomberg  Barclays  Global  Aggregate  Corporate  1-10  yr  Index  USD  hedged  /  40%  Ice  BofA
US   HY   Master   Constrained   Index   /  25%  JP  Morgan  EMBI  Global  Diversified  Index,  to
companies with less than 10% of women on the company's board of directors.

• The  Portfolio  aims  to  target  a  lower  exposure,  relative  to  the  35%  Bloomberg  Barclays
Global  Aggregate  Corporate  1-10  yr  Index  USD  hedged  /  40%  Ice  BofA  US  HY  Master
Constrained Index / 25% JP Morgan EMBI Global Diversified Index.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-10% of the Reference Portfolio/Benchmark.
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At  least  50%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  50%  may  be  held  in  cash,  derivatives,
mutual  funds  and  collateralised  securities,  and  issuers  for  which  data is lacking and which fall
into  the  lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  after  purchase  but
cannot be readily disposed of.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

50%

#2 Other
50%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash  for  liquidity  purposes,  derivatives,
mutual  funds  and  collateralised  securities  for  efficient  portfolio  management,  and  issuers
for  which  data  is  lacking  or  which  fall  into  the  lowest  ESG  category  or  otherwise  become
eligible  for  exclusion  after  purchase  but  cannot  be  readily  disposed  of.  These  may  be used
to  achieve  the  investment  objective  of  the  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.

These   financial   instruments   are   not   subject   to   any    minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs Global Credit Portfolio (Hedged)

Legal entity identifier: 
E4REFXWS2O3T4J05Y122

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

The  Investment  Adviser  implements  an  approach  to  Environmental,  Social  and  Governance  (ESG)
considerations  into  its  fundamental  investment  process  as  set  forth  below  (the  "ESG  Criteria").  This
consists  of:  (i)  exclusions  based  on  proprietary  ESG  ratings;  (ii)  exclusions  based  on  proprietary  ESG
ratings; (iii)portfolio level targets as set forth below.

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  adhere  to  the  ESG  Criteria  by
avoiding  investment  in  debt  securities  issued  by  corporate  and  sovereign  issuers  that  are,  in  the
opinion  of  the  Investment  Adviser,  directly  engaged  in,  and/or  deriving  significant  revenues  from  the
following activities:

• production of, and/or involvement in controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal and oil sands);
• production or sale of tobacco;
• production or sale of civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption)  using  the  proprietary  approach  to  assess good
governance practices described below as well as data provided by third party vendors.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

Additionally,  the  screening  process  for  the  Portfolio  generally  excludes  government  and  corporate
issuers  that  have  the  lowest  category of ESG ratings according to the Investment Adviser’s proprietary
internal  scoring  system.  The  government  and  corporate issuers with the lowest ESG ratings according
to  the  Investment  Adviser’s  proprietary  internal  scoring  system  generally  account  for  less  than  10%  of
the  issuers  for  which  the  Investment  Adviser  has  assigned  an  internal  ESG  rating.  The  Portfolio  may
invest  in  a  government  or  corporate  issuer  prior  to  such  issuer receiving an internal ESG rating. There
are  instances  where  an  internal  ESG  rating  may  not  be  available,  which  include  but  are  not  limited  to,
in-kind  transfers,  corporate  actions,  new  issues,  holdings  that  are  soon  to  reach  their  maturity  date,
and/or certain short-term holdings.

The  Investment  Adviser  in  its  sole  discretion  may  periodically  update  its  screening  process,  or  revise
the  thresholds  applicable  to  any  such  activities.  There  may  be  instances  where  existing  issuers  in  the
Portfolio  that  were  not  in  the  lowest  category  of  ESG  ratings  or  otherwise  excluded  pursuant  to  the
ESG  Criteria  above  at  the  time  of purchase are subsequently determined by the Investment Adviser to
either  fall  into  the  lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  based  on  the  ESG
Criteria  above.  The  Investment  Adviser  will  not  be  required  to sell such securities and may not be able
to  sell  such  securities,  for  example,  where  they  are  not  readily  disposable  due  to  liquidity  issues  or
other reasons.

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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The  Portfolio  aims  to  target  a  lower  exposure,  relative  to  the  Reference  Portfolio/Benchmark  noted
below,  to  companies  with  certain pre-defined thresholds for diversity on company boards as measured
by  percentage  of  women  on  the  company’s  board  of  directors.  The  current  pre-defined  threshold  has
been  set  by  the  Investment  Adviser  for  the  Portfolio  to  hold  less  than  reference  benchmark  weight  in
issuers  that  have  less  than  10%  women  on  board  (i.e.  boards  with  fewer  than  10%  of  their  members
being  women  fall  below  the  threshold),  but  may  be  changed  at  discretion  of  the  Investment  Adviser
without  prior  notice  to  Shareholders  (who  may  obtain  details  of  the  current  threshold  at  any  point  from
the Investment Adviser).

The  Portfolio  aims  to  target  a  lower  weighted  average  carbon  intensity  relative  to  the  Reference
Portfolio/Benchmark noted below. Weighted average carbon intensity is a measure of the Scope 1 and
2  carbon  emissions  of  a  corporate  issuer  weighted  by  average  portfolio  weight.  This  measure  is
calculated  by  the  Investment  Adviser,  using  third  party  data.  Scope  1  emissions  include  all  direct
Greenhouse  Gas  emissions  from  sources  owned  or  controlled  by  the  company.  Scope  2  emissions
include  indirect  GHG  emissions  from  consumption  of  purchased  electricity,  heat,  or  steam,  and  the
transmission  and  distribution  (T&D)  losses  associated  with  some  purchased  utilities.  There  may  be
instances  where  Scope  1  and  Scope  2  carbon  emissions  data  may  not  be  available  for  a  particular
corporate issuer.

The  Investment  Adviser  will  monitor  these  targets on an ongoing basis and seek to adjust the Portfolio
on at least a quarterly basis to adhere to the targets.

Please  note  that  the  Reference  Portfolio/Benchmark  is  not  an  ESG  benchmark  and  that  the  Portfolio
is  not  managed  in  view  of  achieving  the  long-term  global  warming  objectives  of  the  Paris  Agreement.
No  reference  benchmark  has  been  designated  for  the  purpose  of  attaining the environmental or social
characteristics promoted by the Portfolio.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• production of, and/or involvement in controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal and oil sands);
• production or sale of tobacco;
• production or sale of civilian firearms.

• % of government and corporate issuers in the Portfolio with an ESG rating according to the
Investment Adviser’s proprietary internal scoring system of less than or equal to 1.

• The difference between the exposure to companies with less than 10% of women on the company's
board of directors of the Portfolio and the Reference/Portfolio Benchmark.

• The difference between the weighted average scope 1 and 2 carbon intensity of all the corporate
issuers (where available) in the portfolio and weighted average scope 1 and 2 carbon intensity of the
Reference Portfolio/Benchmark.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

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

803November 2024 Goldman Sachs Asset Management



What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to:  (i)  determine  whether  a  particular  fixed  income  security  and/or  sector  is
suitable  and  attractively  priced  for  investment  and  (ii)  assess  their  potential  impact  on  the
credit   quality   and  spreads  of  a  particular  fixed  income  security.  Traditional  fundamental
factors  that  the  Investment  Adviser  may  consider  on  a  non-binding  basis  include,  but  are  not
limited  to,  leverage,  earnings,  enterprise  value,  industry  trends  and  macroeconomic  factors.
ESG  factors  that  the  Investment  Adviser  may  consider  include,  but  are  not  limited  to,  carbon
intensity  and  emissions  profiles,  workplace  health  and  safety  and  cyber  risk,  stakeholder
relations,  employee  relations,  management  incentives,  governance  structure  and  practices,
environmental   issues,   physical   climate   risk   exposure,   Ioan   servicer   governance   and
controversies  and  labour  practices.  The  identification  of  a  risk  related  to  an  ESG  factor  will
not   necessarily   exclude   a   particular   fixed   income   security   and/or   sector   that,   in   the
Investment  Adviser’s  view,  is  otherwise  suitable  and  attractively  priced  for  investment.  The
relevance  of  specific  traditional  fundamental  factors  and  ESG  factors  to  the  fundamental
investment  process  varies  across  asset  classes,  sectors  and  strategies.  The  Investment
Adviser  may  utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with
issuers  when  assessing  the  above  factors.  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  Investment  Adviser  intends  to  engage  with  corporate  issuers  in  this  Portfolio  that  the
Investment   Adviser   believes   have   an   under-representation   of   women   on   their   board   of
directors.  The  threshold  for  engagement  on  this  topic  is  currently  set  at  10%  (i.e.  boards  with
fewer  than  10%  of their members being women fall below the threshold), but may be changed
at  discretion  of  the  Investment  Adviser  without  prior  notice  to  Shareholders  (who  may  obtain
details  of  the  current  threshold  at  any  point  from  the  Investment  Adviser).  The  Investment
Adviser  may  invest  in  a  corporate  issuer  prior  to  or  without  engaging  with  such  corporate
issuer.

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

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

• The  Portfolio  excludes  government  and  corporate  issuers  that  have  the  lowest  category  of
ESG  ratings  according  to  the  Investment  Adviser’s  proprietary  internal  scoring  system  at  the
time  of purchasing, however, that the Portfolio may account for less than 10% in such issuers.

• The    Portfolio    aims    to    target    a    lower    exposure,    relative    to    the    Reference
Portfolio/Benchmark,  to  companies  with  less  than  10%  of  women  on  the  company's  board  of
directors.

• The  Portfolio  aims  to  target  a  lower  weighted  average  carbon  intensity  relative  to  the
Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-10% of the Reference Portfolio/Benchmark.
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At  least  70%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  30%  may  be  held  in  cash,  derivatives,
collateralised  securities  and  issuers  for  which  data  is  lacking  and  which  fall  into  the  lowest
ESG  category  or  otherwise  become  eligible  for exclusion after purchase but cannot be readily
disposed of.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

70%

#2 Other
30%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash  for  liquidity  purposes,  derivatives  and
collateralised  securities  for  efficient  portfolio  management,  and  issuers  for  which  data  is
lacking   or   which   fall   into   the   lowest   ESG   category   or   otherwise   become   eligible   for
exclusion  after  purchase  but  cannot  be  readily  disposed  of.  These  may  be  used to achieve
the  investment  objective  of  the  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs Global Fixed Income Portfolio

Legal entity identifier: 
IECTLC7WSQ28PUH68759

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

The  Investment  Adviser  implements  an  approach  to  Environmental,  Social  and  Governance  (ESG)
considerations  into  its  fundamental  investment  process  as  set  forth  below  (the  "ESG  Criteria").  This
consists  of:  (i)  exclusionary  screens;  (ii)  exclusions  based  on  ESG  ratings;  (iii)  portfolio  level  targets
set forth below.

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  adhere  to  the  ESG  Criteria  by
avoiding  investment  in  debt  securities  issued  by  corporate  and  sovereign  issuers  that  are,  in  the
opinion  of  the  Investment  Adviser,  directly  engaged  in,  and/or  deriving  significant  revenues  from  the
following activities:

• production of and/or involvement in controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal and oil sands);
• production or sale of tobacco;
• production or sale of civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption)  using  the  proprietary  approach  to  assess good
governance practices described below as well as data provided by third party vendors.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

Additionally,     the     screening     process     for     the     Portfolio     generally      excludes     government,
government-related  (including  agency  mortgage-backed  securities)  and  corporate  issuers  that  have
the  lowest  category  of  ESG  ratings  according  to  either  the  Investment  Adviser’s  proprietary  internal
scoring  system  or  ratings  provided  by  a  third-party  provider. The government, government-related and
corporate  issuers  with  the  lowest  ESG  ratings  generally  account  for  less  than  10%  of  the  issuers  for
which  the  Investment  Adviser  has  assigned  an  ESG  rating.  The  Portfolio  may  invest  in  a  government,
government-related  or  corporate  issuer  prior  to  such  issuer  receiving  an  ESG  rating.  There  are
instances  where  an  ESG  rating  may  not  be  available,  which  include  but  are  not  limited  to,  in-kind
transfers,  corporate  actions,  new  issues,  holdings  that  are  soon  to  reach  their  maturity  date,  and/or
certain short-term holdings.

The  Investment  Adviser  in  its  sole  discretion  may  periodically  update  its  screening  process,  or  revise
the  thresholds  applicable  to  any  such  activities.  There  may  be  instances  where  existing  issuers  in  the
Portfolio  that  were  not  in  the  lowest  category  of  ESG  ratings  or  otherwise  excluded  pursuant  to  the
ESG  Criteria  above  at  the  time  of purchase are subsequently determined by the Investment Adviser to
either  fall  into  the  lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  based  on  the  ESG
Criteria  above.  The  Investment  Adviser  will  not  be  required  to sell such securities and may not be able
to  sell  such  securities,  for  example,  where  they  are  not  readily  disposable  due  to  liquidity  issues  or

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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other reasons.

The  Portfolio  aims  to  target  a  lower  exposure,  relative  to  the  Reference  Portfolio/Benchmark  noted
below,  to  companies  with  certain pre-defined thresholds for diversity on company boards as measured
by  percentage  of  women  on  the  company’s  board  of  directors.  The  current  pre-defined  threshold  has
been  set  by  the  Investment  Adviser  for  the  Portfolio  to  hold  less  than  reference  benchmark  weight  in
issuers  that  have  less  than  10%  women  on  board  (i.e.  boards  with  fewer  than  10%  of  their  members
being  women  fall  below  the  threshold),  but  may  be  changed  at  discretion  of  the  Investment  Adviser
without  prior  notice  to  Shareholders  (who  may  obtain  details  of  the  current  threshold  at  any  point  from
the Investment Adviser).

The  Portfolio  aims  to  target  a  lower  weighted  average  carbon  intensity  relative  to  the  Reference
Portfolio/Benchmark noted below. Weighted average carbon intensity is a measure of the Scope 1 and
2  carbon  emissions  of  a  corporate  issuer  weighted  by  average  portfolio  weight.  This  measure  is
calculated  by  the  Investment  Adviser,  using  third  party  data.  Scope  1  emissions  include  all  direct
Greenhouse  Gas  emissions  from  sources  owned  or  controlled  by  the  company.  Scope  2  emissions
include  indirect  GHG  emissions  from  consumption  of  purchased  electricity,  heat,  or  steam,  and  the
transmission  and  distribution  (T&D)  losses  associated  with  some  purchased  utilities.  There  may  be
instances  where  Scope  1  and  Scope  2  carbon  emissions  data  may  not  be  available  for  a  particular
corporate issuer.

The  Investment  Adviser  will  monitor  these  targets on an ongoing basis and seek to adjust the Portfolio
on at least a quarterly basis to adhere to the targets.

Please  note  that  the  Reference  Portfolio/Benchmark  is  not  an  ESG  benchmark  and  that  the  Portfolio
is not managed in view of achieving the long-term global warming objectives of the Paris Agreement.
No  reference  benchmark  has  been  designated  for  the  purpose  of  attaining the environmental or social
characteristics promoted by the Portfolio.

811November 2024 Goldman Sachs Asset Management



What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• production of and/or involvement in controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal and oil sands);
• production or sale of tobacco;
• production or sale of civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

• % of government and corporate issuers in the Portfolio with an ESG rating of less than or equal to 1.

• The difference between the exposure to companies with less than 10% of women on the company's
board of directors of the Portfolio and the Reference/Portfolio Benchmark.

• The difference between the weighted average scope 1 and 2 carbon intensity of all the corporate
issuers (where available) in the portfolio and weighted average scope 1 and 2 carbon intensity of the
Reference Portfolio/Benchmark.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to:  (i)  determine  whether  a  particular  fixed  income  security  and/or  sector  is
suitable  and  attractively  priced  for  investment  and  (ii)  assess  their  potential  impact  on  the
credit   quality    and  spreads  of  a  particular  fixed  income  security.  Traditional  fundamental
factors  that  the  Investment  Adviser  may  consider  on  a  non-binding  basis  include,  but  are  not
limited  to,  leverage,  earnings,  enterprise  value,  industry  trends  and  macroeconomic  factors.
ESG  factors  that  the  Investment  Adviser  may  consider  include,  but  are  not  limited  to,  carbon
intensity  and  emissions  profiles,  workplace  health  and  safety  and  cyber  risk,  stakeholder
relations,  employee  relations,  management  incentives,  governance  structure  and  practices,
environmental   issues,   physical    climate   risk   exposure,   Ioan   servicer   governance   and
controversies  and  labour  practices.  The  identification  of  a  risk  related  to  an  ESG  factor  will
not   necessarily    exclude   a   particular   fixed   income   security    and/or   sector   that,   in   the
Investment  Adviser’s  view,  is  otherwise  suitable  and  attractively  priced  for  investment.  The
relevance  of  specific  traditional  fundamental  factors  and  ESG  factors  to  the  fundamental
investment  process  varies  across  asset  classes,  sectors  and  strategies.  The  Investment
Adviser  may  utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with
issuers  when  assessing  the  above  factors.  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  Investment  Adviser  intends  to  engage  with  corporate  issuers  in  this  Portfolio  that  the
Investment   Adviser   believes   have   an   under-representation   of   women   on   their   board   of
directors.  The  threshold  for  engagement  on  this  topic  is  currently  set  at  10%  (i.e.  boards  with
fewer  than  10%  of their members being women fall below the threshold), but may be changed
at  discretion  of  the  Investment  Adviser  without  prior  notice  to  Shareholders  (who  may  obtain
details  of  the  current  threshold  at  any  point  from  the  Investment  Adviser).  The  Investment
Adviser  may  invest  in  a  corporate  issuer  prior  to  or  without  engaging  with  such  corporate
issuer.

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

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

• The  Portfolio  excludes  government  and  corporate  issuers  that  have  the  lowest  category  of
ESG  ratings  at  the  time  of  purchasing,  however,  that  the  Portfolio  may  account  for  less  than
10% in such issuers.

• The    Portfolio    aims    to    target    a    lower    exposure,    relative    to    the    Reference
Portfolio/Benchmark,  to  companies  with  less  than  10%  of  women  on  the  company's  board  of
directors.

• The  Portfolio  aims  to  target  a  lower  weighted  average  carbon  intensity  relative  to  the
Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-10% of the Reference Portfolio/Benchmark.
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At  least  50%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  50%  may  be  held  in  cash,  derivatives,
collateralised  securities  and  issuers  for  which  data  is  lacking  and  which  fall  into  the  lowest
ESG  category  or  otherwise  become  eligible  for exclusion after purchase but cannot be readily
disposed of.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

50%

#2 Other
50%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash  for  liquidity  purposes,  derivatives  and
collateralised  securities  for  efficient  portfolio  management,  and  issuers  for  which  data  is
lacking   or   which   fall   into   the   lowest   ESG   category    or   otherwise   become   eligible   for
exclusion  after  purchase  but  cannot  be  readily  disposed  of.  These  may  be  used to achieve
the  investment  objective  of  the  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.

These   financial   instruments   are   not   subject   to   any    minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs Global Fixed Income Portfolio 
(Hedged)

Legal entity identifier: 
72JOEIAHCH6KABXOF526

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

The  Investment  Adviser  implements  an  approach  to  Environmental,  Social  and  Governance  (ESG)
considerations  into  its  fundamental  investment  process  as  set  forth  below  (the  "ESG  Criteria").  This
consists  of:  (i)  exclusionary  screens;  (ii)  exclusions  based  on  ESG  ratings;  (iii)  portfolio  level  targets
set forth below.

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  adhere  to  the  ESG  Criteria  by
avoiding  investment  in  debt  securities  issued  by  corporate  and  sovereign  issuers  that  are,  in  the
opinion  of  the  Investment  Adviser,  directly  engaged  in,  and/or  deriving  significant  revenues  from  the
following activities:

• production of and/or involvement in controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal and oil sands);
• production or sale of tobacco;
• production or sale of civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption)  using  the  proprietary  approach  to  assess good
governance practices described below as well as data provided by third party vendors.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

Additionally,     the     screening     process     for     the     Portfolio     generally      excludes     government,
government-related  (including  agency  mortgage-backed  securities)  and  corporate  issuers  that  have
the  lowest  category  of  ESG  ratings  according  to  either  the  Investment  Adviser’s  proprietary  internal
scoring  system  or  ratings  provided  by  a  third-party  provider. The government, government-related and
corporate  issuers  with  the  lowest  ESG  ratings  generally  account  for  less  than  10%  of  the  issuers  for
which the Investment Adviser has assigned an ESG rating. The Portfolio may
invest  in  a  government,  government-related  or  corporate  issuer  prior  to  such  issuer  receiving  an  ESG
rating.  There  are  instances  where  an  ESG  rating  may  not  be  available,  which  include  but  are  not
limited  to,  in-kind  transfers,  corporate  actions,  new  issues,  holdings  that  are  soon  to  reach  their
maturity date, and/or certain short-term holdings.

The  Investment  Adviser  in  its  sole  discretion  may  periodically  update  its  screening  process,  or  revise
the  thresholds  applicable  to  any  such  activities.  There  may  be  instances  where  existing  issuers  in  the
Portfolio  that  were  not  in  the  lowest  category  of  ESG  ratings  or  otherwise  excluded  pursuant  to  the
ESG  Criteria  above  at  the  time  of purchase are subsequently determined by the Investment Adviser to
either  fall  into  the  lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  based  on  the  ESG
Criteria  above.  The  Investment  Adviser  will  not  be  required  to sell such securities and may not be able
to  sell  such  securities,  for  example,  where  they  are  not  readily  disposable  due  to  liquidity  issues  or

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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other reasons.

The  Portfolio  aims  to  target  a  lower  exposure,  relative  to  the  Reference  Portfolio/Benchmark  noted
below,  to  companies  with  certain pre-defined thresholds for diversity on company boards as measured
by  percentage  of  women  on  the  company’s  board  of  directors.  The  current  pre-defined  threshold  has
been  set  by  the  Investment  Adviser  for  the  Portfolio  to  hold  less  than  reference  benchmark  weight  in
issuers  that  have  less  than  10%  women  on  board  (i.e.  boards  with  fewer  than  10%  of  their  members
being  women  fall  below  the  threshold),  but  may  be  changed  at  discretion  of  the  Investment  Adviser
without  prior  notice  to  Shareholders  (who  may  obtain  details  of  the  current  threshold  at  any  point  from
the Investment Adviser).

The  Portfolio  aims  to  target  a  lower  weighted  average  carbon  intensity  relative  to  the  Reference
Portfolio/Benchmark noted below. Weighted average carbon intensity is a measure of the Scope 1 and
2  carbon  emissions  of  a  corporate  issuer  weighted  by  average  portfolio  weight.  This  measure  is
calculated  by  the  Investment  Adviser,  using  third  party  data.  Scope  1  emissions  include  all  direct
Greenhouse  Gas  emissions  from  sources  owned  or  controlled  by  the  company.  Scope  2  emissions
include  indirect  GHG  emissions  from  consumption  of  purchased  electricity,  heat,  or  steam,  and  the
transmission  and  distribution  (T&D)  losses  associated  with  some  purchased  utilities.  There  may  be
instances  where  Scope  1  and  Scope  2  carbon  emissions  data  may  not  be  available  for  a  particular
corporate issuer.

The  Investment  Adviser  will  monitor  these  targets on an ongoing basis and seek to adjust the Portfolio
on at least a quarterly basis to adhere to the targets.

Please  note  that  the  Reference  Portfolio/Benchmark  is  not  an  ESG  benchmark  and  that  the  Portfolio
is not managed in view of achieving the long-term global warming objectives of the Paris Agreement.
No  reference  benchmark  has  been  designated  for  the  purpose  of  attaining the environmental or social
characteristics promoted by the Portfolio.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• production of and/or involvement in controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal and oil sands);
• production or sale of tobacco;
• production or sale of civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

• % of government and corporate issuers in the Portfolio with an ESG rating of less than or equal to 1.

• The difference between the exposure to companies with less than 10% of women on the company's
board of directors of the Portfolio and the Reference/Portfolio Benchmark.

• The difference between the weighted average scope 1 and 2 carbon intensity of all the corporate
issuers (where available) in the portfolio and weighted average scope 1 and 2 carbon intensity of the
Reference Portfolio/Benchmark.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to:  (i)  determine  whether  a  particular  fixed  income  security  and/or  sector  is
suitable  and  attractively  priced  for  investment  and  (ii)  assess  their  potential  impact  on  the
credit   quality    and  spreads  of  a  particular  fixed  income  security.  Traditional  fundamental
factors  that  the  Investment  Adviser  may  consider  on  a  non-binding  basis  include,  but  are  not
limited  to,  leverage,  earnings,  enterprise  value,  industry  trends  and  macroeconomic  factors.
ESG  factors  that  the  Investment  Adviser  may  consider  include,  but  are  not  limited  to,  carbon
intensity  and  emissions  profiles,  workplace  health  and  safety  and  cyber  risk,  stakeholder
relations,  employee  relations,  management  incentives,  governance  structure  and  practices,
environmental   issues,   physical    climate   risk   exposure,   Ioan   servicer   governance   and
controversies  and  labour  practices.  The  identification  of  a  risk  related  to  an  ESG  factor  will
not   necessarily    exclude   a   particular   fixed   income   security    and/or   sector   that,   in   the
Investment  Adviser’s  view,  is  otherwise  suitable  and  attractively  priced  for  investment.  The
relevance  of  specific  traditional  fundamental  factors  and  ESG  factors  to  the  fundamental
investment  process  varies  across  asset  classes,  sectors  and  strategies.  The  Investment
Adviser  may  utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with
issuers  when  assessing  the  above  factors.  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  Investment  Adviser  intends  to  engage  with  corporate  issuers  in  this  Portfolio  that  the
Investment   Adviser   believes   have   an   under-representation   of   women   on   their   board   of
directors.  The  threshold  for  engagement  on  this  topic  is  currently  set  at  10%  (i.e.  boards  with
fewer  than  10%  of their members being women fall below the threshold), but may be changed
at  discretion  of  the  Investment  Adviser  without  prior  notice  to  Shareholders  (who  may  obtain
details  of  the  current  threshold  at  any  point  from  the  Investment  Adviser).  The  Investment
Adviser  may  invest  in  a  corporate  issuer  prior  to  or  without  engaging  with  such  corporate
issuer.

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

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

• The  Portfolio  excludes  government  and  corporate  issuers  that  have  the  lowest  category  of
ESG  ratings  at  the  time  of  purchasing,  however,  that  the  Portfolio  may  account  for  less  than
10% in such issuers.

• The    Portfolio    aims    to    target    a    lower    exposure,    relative    to    the    Reference
Portfolio/Benchmark,  to  companies  with  less  than  10%  of  women  on  the  company's  board  of
directors.

• The  Portfolio  aims  to  target  a  lower  weighted  average  carbon  intensity  relative  to  the
Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-10% of the Reference Portfolio/Benchmark.
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At  least  50%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  50%  may  be  held  in  cash,  derivatives,
collateralised  securities  and  issuers  for  which  data  is  lacking  and  which  fall  into  the  lowest
ESG  category  or  otherwise  become  eligible  for exclusion after purchase but cannot be readily
disposed of.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

50%

#2 Other
50%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU 
Taxonomy, the 
criteria for fossil 
gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash  for  liquidity  purposes,  derivatives  and
collateralised  securities  for  efficient  portfolio  management,  and  issuers  for  which  data  is
lacking   or   which   fall   into   the   lowest   ESG   category    or   otherwise   become   eligible   for
exclusion  after  purchase  but  cannot  be  readily  disposed  of.  These  may  be  used to achieve
the  investment  objective  of  the  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.

These   financial   instruments   are   not   subject   to   any    minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs Global High Yield Portfolio

Legal entity identifier: 
RJIUZXK73YS38623ZN63

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

The  Investment  Adviser  implements  an  approach  to  Environmental,  Social  and  Governance  (ESG)
considerations  into  its  fundamental  investment  process  as  set  forth  below  (the  "ESG  Criteria").  This
consists  of:  (i)  exclusions  based  on  proprietary  ESG  ratings;  (ii)  portfolio  level  targets  as  set  forth
below.

The  screening  process  for  the  Portfolio  generally  excludes  government  and  corporate  issuers  that
have  the  lowest  two  categories  of  ESG  ratings  according  to  the  Investment  Adviser’s  proprietary
internal  scoring  system  provided,  however,  that  the  Portfolio  may  have  exposure  of  up  to  30%  in  such
government  and  corporate  issuers.  The  Portfolio  may  invest  in  a  government  or  corporate  issuer  prior
to  such  issuer receiving an internal ESG rating. There are instances where an internal ESG rating may
not  be  available,  which  include  but  are  not  limited  to,  in-kind  transfers,  corporate  actions,  new  issues,
holdings that are soon to reach their maturity date, and/or certain short-term holdings.

The  Investment  Adviser  in  its  sole  discretion  may  periodically  update  its  screening  process,  or  revise
the  thresholds  applicable  to  any  such  activities.  There  may  be  instances  where  existing  issuers  in  the
Portfolio  that  were  not  in  the  lowest  category  of  ESG  ratings  or  otherwise  excluded  pursuant  to  the
ESG  Criteria  above  at  the  time  of purchase are subsequently determined by the Investment Adviser to
either  fall  into  the  lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  based  on  the  ESG
Criteria  above.  The  Investment  Adviser  will  not  be  required  to sell such securities and may not be able
to  sell  such  securities,  for  example,  where  they  are  not  readily  disposable  due  to  liquidity  issues  or
other reasons.

The  Portfolio  aims  to  target  a  lower  exposure,  relative  to  the  Reference  Portfolio/Benchmark  noted
below,  to  companies  with  certain pre-defined thresholds for diversity on company boards as measured
by  percentage  of  women  on  the  company’s  board  of  directors.  The  current  pre-defined  threshold  has
been  set  by  the  Investment  Adviser  for  the  Portfolio  to  hold  less  than  reference  benchmark  weight  in
issuers  that  have  less  than  10%  women  on  board  (i.e.  boards  with  fewer  than  10%  of  their  members
being  women  fall  below  the  threshold),  but  may  be  changed  at  discretion  of  the  Investment  Adviser
without  prior  notice  to  Shareholders  (who  may  obtain  details  of  the  current  threshold  at  any  point  from
the Investment Adviser).

The  Portfolio  aims  to  target  a  lower  weighted  average  carbon  intensity  relative  to  the  Reference
Portfolio/Benchmark noted below. Weighted average carbon intensity is a measure of the Scope 1 and
2  carbon  emissions  of  a  corporate  issuer  weighted  by  average  portfolio  weight.  This  measure  is
calculated  by  the  Investment  Adviser,  using  third  party  data.  Scope  1  emissions  include  all  direct
Greenhouse  Gas  emissions  from  sources  owned  or  controlled  by  the  company.  Scope  2  emissions
include  indirect  GHG  emissions  from  consumption  of  purchased  electricity,  heat,  or  steam,  and  the
transmission  and  distribution  (T&D)  losses  associated  with  some  purchased  utilities.  There  may  be
instances  where  Scope  1  and  Scope  2  carbon  emissions  data  may  not  be  available  for  a  particular
corporate issuer.

The  Investment  Adviser  will  monitor  these  targets on an ongoing basis and seek to adjust the Portfolio
on at least a quarterly basis to adhere to the targets.

Please  note  that  the  Reference  Portfolio/Benchmark  is  not  an  ESG  benchmark  and  that  the  Portfolio
is not managed in view of achieving the long-term global warming objectives of the Paris Agreement.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of corporate and sovereigns in the Portfolio with an ESG rating according to the Investment
Adviser's proprietary internal scoring system of less than or equal to 2.

• The difference between the exposure to companies with less than 10% of women on the company's
board of directors of the Portfolio and the Reference/Portfolio Benchmark.

• The difference between the weighted average scope 1 and 2 carbon intensity of all the corporate
issuers (where available) in the portfolio and weighted average scope 1 and 2 carbon intensity of the
Reference Portfolio/Benchmark.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to:  (i)  determine  whether  a  particular  fixed  income  security  and/or  sector  is
suitable  and  attractively  priced  for  investment  and  (ii)  assess  their  potential  impact  on  the
credit   quality   and  spreads  of  a  particular  fixed  income  security.  Traditional  fundamental
factors  that  the  Investment  Adviser  may  consider  on  a  non-binding  basis  include,  but  are  not
limited  to,  leverage,  earnings,  enterprise  value,  industry  trends  and  macroeconomic  factors.
ESG  factors  that  the  Investment  Adviser  may  consider  include,  but  are  not  limited  to,  carbon
intensity  and  emissions  profiles,  workplace  health  and  safety  and  cyber  risk,  stakeholder
relations,  employee  relations,  management  incentives,  governance  structure  and  practices,
environmental   issues,   physical   climate   risk   exposure,   Ioan   servicer   governance   and
controversies  and  labour  practices.  The  identification  of  a  risk  related  to  an  ESG  factor  will
not   necessarily   exclude   a   particular   fixed   income   security   and/or   sector   that,   in   the
Investment  Adviser’s  view,  is  otherwise  suitable  and  attractively  priced  for  investment.  The
relevance  of  specific  traditional  fundamental  factors  and  ESG  factors  to  the  fundamental
investment  process  varies  across  asset  classes,  sectors  and  strategies.  The  Investment
Adviser  may  utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with
issuers  when  assessing  the  above  factors.  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  Investment  Adviser  intends  to  engage  with  corporate  issuers  in  this  Portfolio  that  the
Investment   Adviser   believes   have   an   under-representation   of   women   on   their   board   of
directors.  The  threshold  for  engagement  on  this  topic  is  currently  set  at  10%  (i.e.  boards  with
fewer  than  10%  of their members being women fall below the threshold), but may be changed
at  discretion  of  the  Investment  Adviser  without  prior  notice  to  Shareholders  (who  may  obtain
details  of  the  current  threshold  at  any  point  from  the  Investment  Adviser).  The  Investment
Adviser  may  invest  in  a  corporate  issuer  prior  to  or  without  engaging  with  such  corporate
issuer.

The  Investment  Adviser  intends  to  engage  with  corporate  issuers  in  this  Portfolio  that  the
Investment  Adviser  believes  to  have  low  ESG  credentials,  with  the  objective  to  encourage
issuers  to  improve  their  ESG  practices  relative  to  peers.  The  Investment  Adviser  may  invest
in a corporate issuer prior to or without engaging with such corporate issuer.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The   Portfolio   excludes   government   and   corporate   issuers   that   have   the   lowest   two
categories  of  ESG  ratings  according  to  the  Investment  Adviser’s  proprietary  internal  scoring
system  at  the  time  of  purchasing,  however,  that  the  Portfolio  may  have  exposure  of  up  to
30% in such issuers.

• The    Portfolio    aims    to    target    a    lower    exposure,    relative    to    the    Reference
Portfolio/Benchmark,  to  companies  with  less  than  10%  of  women  on  the  company's  board  of
directors.

• The  Portfolio  aims  to  target  a  lower  weighted  average  carbon  intensity  relative  to  the
Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
Not applicable.
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At  least  70%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  30%  may  be  held  in  cash,  mutual  funds,
ETFs  and  derivatives  and  issuers  for  which  data  is  lacking  or  which  fall  into  the  lowest  ESG
category  or  otherwise  become  eligible  for  exclusion  after  purchase  but  cannot  be  readily
disposed of.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

70%

#2 Other
30%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

836November 2024 Goldman Sachs Asset Management



Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash,  mutual  funds  and  ETFs  for  liquidity
purposes,  derivatives  for  efficient  portfolio  management  and  issuers  for  which  data  is
lacking   or   which   fall   into   the   lowest   ESG   category   or   otherwise   become   eligible   for
exclusion  after  purchase  but  cannot  be  readily  disposed  of.  These  may  be  used to achieve
the  investment  objective  of  the  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs Short Duration Opportunistic 
Corporate Bond Portfolio

Legal entity identifier: 
8F7N5JL5YS7SU0MJ4R17

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

The  Investment  Adviser  implements  an  approach  to  Environmental,  Social  and  Governance  (ESG)
considerations  into  its  fundamental  investment  process  as  set  forth  below  (the  "ESG  Criteria").  This
consists  of:  (i)  exclusionary  screens;  (ii)  exclusions  based  on  proprietary  ESG  ratings  as  set  forth
below.

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  adhere  to  the  ESG  Criteria  by
avoiding  investment  in  debt  securities  issued  by  corporate  and  sovereign  issuers  that  are,  in  the
opinion  of  the  Investment  Adviser,  directly  engaged  in,  and/or  deriving  significant  revenues  from  the
following activities:

• production of and/or involvement in controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal and oil sands);
• production or sale of tobacco;
• production or sale of civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption)  using  the  proprietary  approach  to  assess good
governance practices described below as well as data provided by third party vendors.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

Additionally,  the  screening  process  for  the  Portfolio  generally  excludes  government  and  corporate
issuers  that  have  the  lowest  category of ESG ratings according to the Investment Adviser’s proprietary
internal  scoring  system.  The  government  and  corporate issuers with the lowest ESG ratings according
to  the  Investment  Adviser’s  proprietary  internal  scoring  system  generally  account  for  less  than  10%  of
the  issuers  for  which  the  Investment  Adviser  has  assigned  an  internal  ESG  rating.  The  Portfolio  may
invest  in  a  government  or  corporate  issuer  prior  to  such  issuer receiving an internal ESG rating. There
are  instances  where  an  internal  ESG  rating  may  not  be  available,  which  include  but  are  not  limited  to,
in-kind  transfers,  corporate  actions,  new  issues,  holdings  that  are  soon  to  reach  their  maturity  date,
and/or certain short-term holdings.

The  Investment  Adviser  in  its  sole  discretion  may  periodically  update  its  screening  process,  or  revise
the  thresholds  applicable  to  any  such  activities.  There  may  be  instances  where  existing  issuers  in  the
Portfolio  that  were  not  in  the  lowest  category  of  ESG  ratings  or  otherwise  excluded  pursuant  to  the
ESG  Criteria  above  at  the  time  of purchase are subsequently determined by the Investment Adviser to
either  fall  into  the  lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  based  on  the  ESG
Criteria  above.  The  Investment  Adviser  will  not  be  required  to sell such securities and may not be able
to  sell  such  securities,  for  example,  where  they  are  not  readily  disposable  due  to  liquidity  issues  or
other reasons.

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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No  reference  benchmark  has  been  designated  for  the  purpose  of  attaining the environmental or social
characteristics promoted by the Portfolio.

What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• production of and/or involvement in controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal and oil sands);
• production or sale of tobacco;
• production or sale of civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

• % of government and corporate issuers in the Portfolio with an ESG rating according to the
Investment Adviser’s proprietary internal scoring system of less than or equal to 1.
What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to:  (i)  determine  whether  a  particular  fixed  income  security  and/or  sector  is
suitable  and  attractively  priced  for  investment  and  (ii)  assess  their  potential  impact  on  the
credit   quality   and  spreads  of  a  particular  fixed  income  security.  Traditional  fundamental
factors  that  the  Investment  Adviser  may  consider  on  a  non-binding  basis  include,  but  are  not
limited  to,  leverage,  earnings,  enterprise  value,  industry  trends  and  macroeconomic  factors.
ESG  factors  that  the  Investment  Adviser  may  consider  include,  but  are  not  limited  to,  carbon
intensity  and  emissions  profiles,  workplace  health  and  safety  and  cyber  risk,  stakeholder
relations,  employee  relations,  management  incentives,  governance  structure  and  practices,
environmental   issues,   physical   climate   risk   exposure,   Ioan   servicer   governance   and
controversies  and  labour  practices.  The  identification  of  a  risk  related  to  an  ESG  factor  will
not   necessarily   exclude   a   particular   fixed   income   security   and/or   sector   that,   in   the
Investment  Adviser’s  view,  is  otherwise  suitable  and  attractively  priced  for  investment.  The
relevance  of  specific  traditional  fundamental  factors  and  ESG  factors  to  the  fundamental
investment  process  varies  across  asset  classes,  sectors  and  strategies.  The  Investment
Adviser  may  utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with
issuers  when  assessing  the  above  factors.  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  Investment  Adviser  intends  to  engage  with  corporate  issuers  in  this  Portfolio  that  the
Investment   Adviser   believes   have   an   under-representation   of   women   on   their   board   of
directors.  The  threshold  for  engagement  on  this  topic  is  currently  set  at  10%  (i.e.  boards  with
fewer  than  10%  of their members being women fall below the threshold), but may be changed
at  discretion  of  the  Investment  Adviser  without  prior  notice  to  Shareholders  (who  may  obtain
details  of  the  current  threshold  at  any  point  from  the  Investment  Adviser).  The  Investment
Adviser  may  invest  in  a  corporate  issuer  prior  to  or  without  engaging  with  such  corporate
issuer.

The  Investment  Adviser  intends  to  engage  with  corporate  issuers  in  this  Portfolio  that  the
Investment  Adviser  believes  to  have  low  ESG  credentials,  with  the  objective  to  encourage
issuers  to  improve  their  ESG  practices  relative  to  peers.  The  Investment  Adviser  may  invest
in a corporate issuer prior to or without engaging with such corporate issuer.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

• The  Portfolio  excludes  government  and  corporate  issuers  that  have  the  lowest  category  of
ESG  ratings  according  to  the  Investment  Adviser’s  proprietary  internal  scoring  system  at  the
time  of purchasing, however, that the Portfolio may account for less than 10% in such issuers.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-10% of the Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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At  least  70%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  30%  may  be  held  in  cash,  derivatives  and
issuers  for  which  data  is  lacking  and  issuers  which  fall  into  the  lowest  ESG  category  or
otherwise become eligible for exclusion after purchase but cannot be readily disposed of.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

70%

#2 Other
30%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash  for  liquidity  purposes,  derivatives  for
efficient  portfolio  management  and  issuers  for  which  data  is  lacking  or  which  fall  into  the
lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  after  purchase  but  cannot
be  readily  disposed  of.  These  may  be  used  to  achieve  the  investment  objective  of  the
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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs Sterling Credit Portfolio

Legal entity identifier: 
CLNSUG2WN74W5FXTSP62

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

The  Investment  Adviser  implements  an  approach  to  Environmental,  Social  and  Governance  (ESG)
considerations  into  its  fundamental  investment  process  as  set  forth  below  (the  "ESG  Criteria").  This
consists  of:  (i)  exclusionary  screens;  (ii)  exclusions  based  on  proprietary  ESG  ratings;  (iii)  portfolio
level targets set forth below.

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  adhere  to  the  ESG  Criteria  by
avoiding  investment  in  debt  securities  issued  by  corporate  and  sovereign  issuers  that  are,  in  the
opinion  of  the  Investment  Adviser,  directly  engaged  in,  and/or  deriving  significant  revenues  from  the
following activities:

• production of and/or involvement in controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal and oil sands);
• production or sale of tobacco;
• production or sale of civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption)  using  the  proprietary  approach  to  assess good
governance practices described below as well as data provided by third party vendors.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

Additionally,  the  screening  process  for  the  Portfolio  generally  excludes  government  and  corporate
issuers  that  have  the  lowest  category of ESG ratings according to the Investment Adviser’s proprietary
internal  scoring  system  provided,  however,  that  the  Portfolio  may  have  exposure  of  up  to  10%  in  such
issuers.  The  Portfolio  may  invest  in  a  government  or  corporate  issuer  prior  to such issuer receiving an
internal  ESG  rating.  There  are  instances  where  an  internal  ESG  rating  may  not  be  available,  which
include  but  are  not  limited  to,  in-kind  transfers,  corporate  actions,  new  issues,  holdings  that  are  soon
to reach their maturity date, and/or certain short-term holdings.

The  Investment  Adviser  in  its  sole  discretion  may  periodically  update  its  screening  process,  or  revise
the  thresholds  applicable  to  any  such  activities.  There  may  be  instances  where  existing  issuers  in  the
Portfolio  that  were  not  in  the  lowest  category  of  ESG  ratings  or  otherwise  excluded  pursuant  to  the
ESG  Criteria  above  at  the  time  of purchase are subsequently determined by the Investment Adviser to
either  fall  into  the  lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  based  on  the  ESG
Criteria  above.  The  Investment  Adviser  will  not  be  required  to sell such securities and may not be able
to  sell  such  securities,  for  example,  where  they  are  not  readily  disposable  due  to  liquidity  issues  or
other reasons.

The  Portfolio  aims  to  target  a  lower  exposure,  relative  to  the  Reference  Portfolio/Benchmark  noted

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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below,  to  companies  with  certain pre-defined thresholds for diversity on company boards as measured
by  percentage  of  women  on  the  company’s  board  of  directors.  The  current  pre-defined  threshold  has
been  set  by  the  Investment  Adviser  for  the  Portfolio  to  hold  less  than  reference  benchmark  weight  in
issuers  that  have  less  than  10%  women  on  board  (i.e.  boards  with  fewer  than  10%  of  their  members
being  women  fall  below  the  threshold),  but  may  be  changed  at  discretion  of  the  Investment  Adviser
without  prior  notice  to  Shareholders  (who  may  obtain  details  of  the  current  threshold  at  any  point  from
the Investment Adviser).

The  Portfolio  aims  to  target  a  lower  weighted  average  carbon  intensity  relative  to  the  Reference
Portfolio/Benchmark noted below. Weighted average carbon intensity is a measure of the Scope 1 and
2  carbon  emissions  of  a  corporate  issuer  weighted  by  average  portfolio  weight.  This  measure  is
calculated  by  the  Investment  Adviser,  using  third  party  data.  Scope  1  emissions  include  all  direct
Greenhouse  Gas  emissions  from  sources  owned  or  controlled  by  the  company.  Scope  2  emissions
include  indirect  GHG  emissions  from  consumption  of  purchased  electricity,  heat,  or  steam,  and  the
transmission  and  distribution  (T&D)  losses  associated  with  some  purchased  utilities.  There  may  be
instances  where  Scope  1  and  Scope  2  carbon  emissions  data  may  not  be  available  for  a  particular
corporate issuer.

The  Investment  Adviser  will  monitor  these  targets on an ongoing basis and seek to adjust the Portfolio
on at least a quarterly basis to adhere to the targets.

Please  note  that  the  Reference  Portfolio/Benchmark  is  not  an  ESG  benchmark  and  that  the  Portfolio
is not managed in view of achieving the long-term global warming objectives of the Paris Agreement.

No  reference  benchmark  has  been  designated  for  the  purpose  of  attaining the environmental or social
characteristics promoted by the Portfolio.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• production of and/or involvement in controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal and oil sands);
• production or sale of tobacco;
• production or sale of civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

• % of government and corporate issuers in the Portfolio with an ESG rating according to the
Investment Adviser’s proprietary internal scoring system of less than or equal to 1.

• The difference between the exposure to companies with less than 10% of women on the company's
board of directors of the Portfolio and the Reference/Portfolio Benchmark.

• The difference between the weighted average scope 1 and 2 carbon intensity of all the corporate
issuers (where available) in the portfolio and weighted average scope 1 and 2 carbon intensity of the
Reference Portfolio/Benchmark.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to:  (i)  determine  whether  a  particular  fixed  income  security  and/or  sector  is
suitable  and  attractively  priced  for  investment  and  (ii)  assess  their  potential  impact  on  the
credit   quality   and  spreads  of  a  particular  fixed  income  security.  Traditional  fundamental
factors  that  the  Investment  Adviser  may  consider  on  a  non-binding  basis  include,  but  are  not
limited  to,  leverage,  earnings,  enterprise  value,  industry  trends  and  macroeconomic  factors.
ESG  factors  that  the  Investment  Adviser  may  consider  include,  but  are  not  limited  to,  carbon
intensity  and  emissions  profiles,  workplace  health  and  safety  and  cyber  risk,  stakeholder
relations,  employee  relations,  management  incentives,  governance  structure  and  practices,
environmental   issues,   physical   climate   risk   exposure,   Ioan   servicer   governance   and
controversies  and  labour  practices.  The  identification  of  a  risk  related  to  an  ESG  factor  will
not   necessarily   exclude   a   particular   fixed   income   security   and/or   sector   that,   in   the
Investment  Adviser’s  view,  is  otherwise  suitable  and  attractively  priced  for  investment.  The
relevance  of  specific  traditional  fundamental  factors  and  ESG  factors  to  the  fundamental
investment  process  varies  across  asset  classes,  sectors  and  strategies.  The  Investment
Adviser  may  utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with
issuers  when  assessing  the  above  factors.  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  Investment  Adviser  intends  to  engage  with  corporate  issuers  in  this  Portfolio  that  the
Investment   Adviser   believes   have   an   under-representation   of   women   on   their   board   of
directors.  The  threshold  for  engagement  on  this  topic  is  currently  set  at  10%  (i.e.  boards  with
fewer  than  10%  of their members being women fall below the threshold), but may be changed
at  discretion  of  the  Investment  Adviser  without  prior  notice  to  Shareholders  (who  may  obtain
details  of  the  current  threshold  at  any  point  from  the  Investment  Adviser).  The  Investment
Adviser  may  invest  in  a  corporate  issuer  prior  to  or  without  engaging  with  such  corporate
issuer.

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

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

• The  Portfolio  excludes  government  and  corporate  issuers  that  have  the  lowest  category  of
ESG  ratings  according  to  the  Investment  Adviser’s  proprietary  internal  scoring  system  at  the
time  of  purchasing,  however,  that  the  Portfolio  may  have  exposure  of  up  to  10%  in  such
issuers.

• The    Portfolio    aims    to    target    a    lower    exposure,    relative    to    the    Reference
Portfolio/Benchmark,  to  companies  with  less  than  10%  of  women  on  the  company's  board  of
directors.

• The  Portfolio  aims  to  target  a  lower  weighted  average  carbon  intensity  relative  to  the
Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-10% of the Reference Portfolio/Benchmark.
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At  least  70%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  30%  may  be  held  in  cash,  derivatives,
mutual  funds  and  collateralised  securities,  and  issuers  for  which  data is lacking and which fall
into  the  lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  after  purchase  but
cannot be readily disposed of.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

70%

#2 Other
30%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash  for  liquidity  purposes,  derivatives,
mutual  funds  and  collateralised  securities  for  efficient  portfolio  management,  and  issuers
for  which  data  is  lacking  or  which  fall  into  the  lowest  ESG  category  or  otherwise  become
eligible  for  exclusion  after  purchase  but  cannot  be  readily  disposed  of.  These  may  be used
to  achieve  the  investment  objective  of  the  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Sustainable investment objective

Product name: 
Goldman Sachs Global Environmental Impact Equity 
Portfolio

Legal entity identifier: 
549300K2E2ZKUPXPFF25

Pre-contractual disclosure for the financial products referred to in Article 9, paragraphs 
1 to 4a, of Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 

2020/852 

Does this financial product have a sustainable investment objective?

ý Yes ¨ No

ý It will make a minimum of sustainable 
investments with an environmental objective: 
90%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

¨ It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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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.  Information  on  the
criteria applied when assessing the aforementioned revenues may be found at the following link.

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.

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:

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

• tobacco;
alcohol;

• adult entertainment;
• for-profit prisons;
• civilian firearms;
• gambling.

Sustainability 
indicators 
measure how the 
sustainable 
objectives of this 
financial product 
are attained.
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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  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact's   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption).  Please  refer  to  the  summary  of  the  policy  to
assess good governance practices below for further detail.

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.

What sustainability indicators are used to measure the attainment of the sustainable investment objective 
of this financial product?
• % 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:
• extraction and/or production of certain fossil fuels (including thermal coal, oil sands, arctic oil and

gas);
• tobacco;
• alcohol;
• adult entertainment;
• for-profit prisons;
• civilian firearms;
• gambling.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

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

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- 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  PAIs  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  PAI  a  suitable  proxy  metric  has  been  identified.  If  both  PAI  and
proxy  PAI  data  (where  relevant)  is  not  available  and/or  applicable  to  complete  the  DNSH
assessment  on  an  issuer,  such  issuer  is  generally  excluded  from  qualifying  as  a  sustainable
investment.

Information  on  how  the  product  considered  principal  adverse  impacts  on sustainability factors
will be available in the 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?
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.
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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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

The  Investment  Adviser  implements  ESG  criteria  on  a  binding  basis  into  its  investment
process,  as  described  above.  under  the  environmental and/or social characteristics promoted
by 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  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.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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.

863November 2024 Goldman Sachs Asset Management



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  and  derivatives
(including  but  not  limited  to  index  futures  used  for  the  purpose  of  cash  management),  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.

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

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the
share of revenue
from green
activities of
investee
companies
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Investments

#1A Sustainable
90%

#2 Not Sustainable
10%

Environmental
90%

#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?
Not applicable.
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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  and  therefore  its  portfolio  alignment  with  such  EU  Taxonomy  is  0%.  However,
the  position  will  be  kept  under  review  as  the  underlying  rules  are  finalised  and  the  availability
of reliable data increases over time.

As  noted  above,  whether  investments  made  by  this  product  are  sustainable  investments  is
determined  by  reference  to  the  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.

Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

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%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are 
environmentally 
sustainable 
investments that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash  and  cash  equivalents  for  liquidity
purposes  and  derivatives  (including  but  not limited to index futures) for the purpose of cash
management.  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

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%.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs US Equity ESG Portfolio

Legal entity identifier: 
04N6BH2GW8URDY0AK302

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

ý It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of 30% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

¨ It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

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

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  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, which, as at the date of the Prospectus, include but are not limited to:

• controversial weapons (including nuclear 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;
• civilian firearms;
• gambling.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption).  Please  refer  to  the  summary  of  the  policy  to
assess good governance practices below for further detail.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• controversial weapons (including nuclear 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;
• civilian firearms;
• gambling.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
The  consideration  of  investments  made  by  the  Portfolio  as  sustainable  investments  is  determined  by
reference   to   the   Investment   Adviser’s   Sustainable   Investment   Framework,   which   includes   an
assessment  as  to  whether  the  investment  contributes  to  an  environmental  and/or  social  objective.
Under  this  framework,  an  investment  is  considered  to  be  contributing  to  an  environmental  and/or
social objective via either a product or operational contribution.

Product   contribution   considers   either   i)   the   proportion   of   an   issuer’s   revenue   dedicated   to   an
environmentally  and/or  socially  sustainable  impact  category,  ii)  the  alignment  of  a  product  to  an
environmental  and/or  social  Sustainable  Development  Goal  (SDG),  iii)  best-in-class  scoring  of  an
issue(r)  as  against  environmental  and/or  social  opportunities  themes  defined  by  an  external  data
provider,  or  iv)  the  percentage  of  taxonomy  aligned  revenue of the issuer. Due to availability of reliable
data, the taxonomy aligned revenue route will only be used as data improves.

Operational  contribution  takes  a  thematic  approach,  looking  at  the  promotion  of  climate  transition
(environmental)  within  the  operational  framework  of  the  issuer,  inclusive  growth  (social)  within  the
operational  framework  of  the  issuer,  operational  alignment  to  an  environmental  or  social  SDG,  or  the
application of a best-in-class proprietary environmental and social score.

This   Portfolio   does   not   target   a   specific   category   of   sustainable   investments   but   assesses   all
investments   made   pursuant   to   its   overall   investment   strategy   using   the   Sustainable   Investment
Framework.  Hence,  the  sustainable  investments  made  by  this  Portfolio  may  contribute  to  a  variety  of
environmental and/or social objectives of the sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
Issuers  that  are  classified  as  contributing  to  a  sustainable  investment  are  also  required to meet the do
no  significant  harm  (DNSH)  criteria  of  the  Investment  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.
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Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- 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  PAIs  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  PAI  a  suitable  proxy  metric  has  been  identified.  If  both  PAI  and
proxy  PAI  data  (where  relevant)  is  not  available  and/or  applicable  to  complete  the  DNSH
assessment  on  an  issuer,  such  issuer  is  generally  excluded  from  qualifying  as  a  sustainable
investment.

Information  on  how  the  product  considered  principal  adverse  impacts  on sustainability factors
will be available in the 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.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

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  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 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 5-15% of the Reference Portfolio/Benchmark.

872November 2024 Goldman Sachs Asset Management



Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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At  least  90%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  10%  may  be  held  in  cash  and  cash
equivalents,  derivatives  (including but not limited to index futures), and other issuers for which
data  is  lacking.  This  Portfolio  also  commits  to  holding  a  minimum  of  30%  in  sustainable
investments.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. 
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Investments

#1 Aligned with E/S 
characteristics

90%

#2 Other
10%

#1A Sustainable
30%

#1B Other E/S 
characteristics

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

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

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

- The sub-category #1A Sustainable covers sustainable investments with environmental or
social objectives.

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

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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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  and  therefore  its  portfolio  alignment  with  such  EU  Taxonomy  is  0%.  However,
the  position  will  be  kept  under  review  as  the  underlying  rules  are  finalised  and  the  availability
of reliable data increases over time.

As  noted  above,  whether  investments  made  by  this  product  are  sustainable  investments  is
determined  by  reference  to  the  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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

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

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

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

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

Investments  included  under  “#2  Other"  include  cash  and  cash  equivalents  for  liquidity
purposes,   derivatives   (including   but   not   limited   to   index   futures)   for   efficient   portfolio
management  and  other  issuers  for  which  data  is  lacking.  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

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

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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Environmental and/or social characteristics

Product name: 
Goldman Sachs US Technology Opportunities Equity 
Portfolio

Legal entity identifier: 
549300RRPU78GTR0W045

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

ý It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of 10% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

¨ It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.

877November 2024 Goldman Sachs Asset Management



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

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

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  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, which, as at the date of the Prospectus, include but are not limited to:

• controversial weapons (including nuclear weapons);
• extraction  and/or  production  of  certain  fossil  fuels  (including  thermal  coal,  oil  sands,  arctic  oil

and gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption).  Please  refer  to  the  summary  of  the  policy  to
assess good governance practices below for further detail.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.

878November 2024 Goldman Sachs Asset Management

https://am.gs.com/public-assets/documents/a4757f32-6b89-11ef-9f2f-31033f32651f


What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal, oil sands, arctic oil and

gas);
• tobacco;
• adult entertainment;
• for-profit prisons;
• civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
The  consideration  of  investments  made  by  the  Portfolio  as  sustainable  investments  is  determined  by
reference   to   the   Investment   Adviser’s   Sustainable   Investment   Framework,   which   includes   an
assessment  as  to  whether  the  investment  contributes  to  an  environmental  and/or  social  objective.
Under  this  framework,  an  investment  is  considered  to  be  contributing  to  an  environmental  and/or
social objective via either a product or operational contribution.

Product   contribution   considers   either   i)   the   proportion   of   an   issuer’s   revenue   dedicated   to   an
environmentally  and/or  socially  sustainable  impact  category,  ii)  the  alignment  of  a  product  to  an
environmental  and/or  social  Sustainable  Development  Goal  (SDG),  iii)  best-in-class  scoring  of  an
issue(r)  as  against  environmental  and/or  social  opportunities  themes  defined  by  an  external  data
provider,  or  iv)  the  percentage  of  taxonomy  aligned  revenue of the issuer. Due to availability of reliable
data, the taxonomy aligned revenue route will only be used as data improves.

Operational  contribution  takes  a  thematic  approach,  looking  at  the  promotion  of  climate  transition
(environmental)  within  the  operational  framework  of  the  issuer,  inclusive  growth  (social)  within  the
operational  framework  of  the  issuer,  operational  alignment  to  an  environmental  or  social  SDG,  or  the
application of a best-in-class proprietary environmental and social score.

This   Portfolio   does   not   target   a   specific   category   of   sustainable   investments   but   assesses   all
investments   made   pursuant   to   its   overall   investment   strategy   using   the   Sustainable   Investment
Framework.  Hence,  the  sustainable  investments  made  by  this  Portfolio  may  contribute  to  a  variety  of
environmental and/or social objectives of the sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
Issuers  that  are  classified  as  contributing  to  a  sustainable  investment  are  also  required to meet the do
no  significant  harm  (DNSH)  criteria  of  the  Investment  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.
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Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- 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  PAIs  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  PAI  a  suitable  proxy  metric  has  been  identified.  If  both  PAI  and
proxy  PAI  data  (where  relevant)  is  not  available  and/or  applicable  to  complete  the  DNSH
assessment  on  an  issuer,  such  issuer  is  generally  excluded  from  qualifying  as  a  sustainable
investment.

Information  on  how  the  product  considered  principal  adverse  impacts  on sustainability factors
will be available in the 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.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above,  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to  assess  overall  business  quality  and  valuation,  as  well  as  potential  risks.
Traditional  fundamental  factors  that  the  Investment  Adviser  may  consider  include,  but are not
limited  to,  cash  flows,  balance  sheet  leverage,  return  on  invested  capital,  industry  dynamics,
earnings  quality  and  profitability.  ESG  factors  that  the  Investment  Adviser  may  consider
include,  but  are  not  limited  to,  carbon  intensity  and  emissions  profiles,  workplace  health  and
safety,   community   impact,   governance   practices   and   stakeholder   relations,   employee
relations,  board  structure,  transparency  and  management  incentives.  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.  The  Investment  Adviser  may
utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with  companies
when  assessing  the  above  factors.  The  Investment  Adviser  employs  a  dynamic  fundamental
investment  process  that  considers  a  wide range of factors, and no one factor or consideration
is determinative.

Additionally,   this   Portfolio   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 efforts.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-5% of the Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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At  least  90%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  10%  may  be  held  in  cash  and  cash
equivalents,  derivatives  (including but not limited to index futures), and other issuers for which
data  is  lacking.  This  Portfolio  also  commits  to  holding  a  minimum  of  10%  in  sustainable
investments.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. 
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Investments

#1 Aligned with E/S 
characteristics

90%

#2 Other
10%

#1A Sustainable
10%

#1B Other E/S 
characteristics

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

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

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

- The sub-category #1A Sustainable covers sustainable investments with environmental or
social objectives.

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

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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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  and  therefore  its  portfolio  alignment  with  such  EU  Taxonomy  is  0%.  However,
the  position  will  be  kept  under  review  as  the  underlying  rules  are  finalised  and  the  availability
of reliable data increases over time.

As  noted  above,  whether  investments  made  by  this  product  are  sustainable  investments  is
determined  by  reference  to  the  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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

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

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

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

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

Investments  included  under  “#2  Other"  include  cash  and  cash  equivalents  for  liquidity
purposes,   derivatives   (including   but   not   limited   to   index   futures)   for   efficient   portfolio
management  and  other  issuers  for  which  data  is  lacking.  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

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

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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Sustainable investment objective

Product name: 
Goldman Sachs Global Clean Energy Infrastructure 
Equity Portfolio

Legal entity identifier: 
549300XJS2Q7QR22Q679

Pre-contractual disclosure for the financial products referred to in Article 9, paragraphs 
1 to 4a, of Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 

2020/852 

Does this financial product have a sustainable investment objective?

ý Yes ¨ No

ý It will make a minimum of sustainable 
investments with an environmental objective: 
90%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

¨ It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What is the sustainable investment objective of this financial product?

The  Portfolio  seeks  to  generate  positive  environmental  impact  by  investing  in  renewable  energy
companies   that   contribute   to   the   decarbonisation   of   the   economy   by   generating,   producing,
transmitting,  and/or  distributing  renewable  energy  and  which  the  Investment  Adviser  conspires  to  be
sustainable investments.

Renewable energy companies refers to companies that:

•  are  in  the  S&P  Global  Clean  Energy  Index,  the  Eagle  Global  Renewables  Infrastructure  Index or

• have  at  least  50%  of  their  assets,  income,  earnings,  sales  or  profits  committed  to,  or  derived  from,
any segment of the clean energy value chain, which would include the following:

(i)Energy  producers/manufacturers  include  companies  that  are  engaged  in  the  manufacturing  and
development  of clean energy technology, including solar panels, wind turbines, batteries and fuel cells.
They  also  include  select  metals  and  mining  companies  that  supply  the  critical  minerals  needed  for
clean  energy  technologies.  These  minerals  include,  but  are  not  limited  to,  copper,  cobalt,  nickel,
lithium, rare earth minerals, chromium, zinc, platinum group metals and aluminum.

(ii)Clean  energy  infrastructure  companies  include  companies  that  primarily  own,  operate  and  in  some
cases develop clean energy and storage assets (solar, wind, hydro, biofuels, hydrogen, biomass, etc.).
These  companies  often  sell  clean  energy  to  a  purchaser  under  long-term  contracts  or  under  a
regulated  framework.  They  also  include  companies  that  are  engaged  in  electric  transmission  and
distribution  -  a  critical component of electrification and decarbonization - as well as broader distribution
of  renewable  energy  sources.  As  some  energy  consumption  may  be  difficult  to  electrify,  clean  energy
infrastructure  may  also  include  carbon  capture,  use  and  storage  companies  which  reduce  emissions
for hard-to-abate sectors.

(iii)Energy  users  include  companies  that  are  enabling  increased  or  more  efficient  consumption  of
renewable  energy/electricity  by  various  end-use  sectors  (residential,  commercial, industrial, transport).
These   may   include   companies   that   provide   energy   efficiency  solutions  (including  smart  grid)  or
provide   electric   alternatives   for   the   following   end-uses:   space   heating,   water   heating,   cooking,
industrial  processes,  transportation  (including  electric  vehicle  manufacturers  and  charging  networks)
as well as biofuel stations.

If  the  Investment  Adviser  considers  that  any  Portfolio  investments  no  longer  adhere  to  the  above
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.

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

Sustainability 
indicators 
measure how the 
sustainable 
objectives of this 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of the sustainable investment objective 
of this financial product?
The following indicators are used to measure the attainment of the sustainable investment objective of 
the Portfolio:

• % of companies in the Portfolio with at least 50% of their assets, income, earnings, sales or
profits committed to, or derived from, any segment of the clean energy value chain, as defined
above.

• Spilt between % of companies in the Portfolio that are considered to be energy producers /
manufacturers, those that are considered to be clean energy infrastructure companies and those
that are considered to be energy users.

• 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.

For avoidance of doubt, the Portfolio is not managed in view of achieving the long-term global warming 
objectives of the Paris Agreement.

How do sustainable investments not cause significant harm to any environmental or social sustainable 
investment objective?
Issuers  that  are  classified  as  contributing  to  a  sustainable  objective  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.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- 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  PAIs  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  PAI  a  suitable  proxy  metric  has  been  identified.  If  both  PAI  and
proxy  PAI  data  (where  relevant)  is  not  available  and/or  applicable  to  complete  the  DNSH
assessment  on  an  issuer,  such  issuer  is  generally  excluded  from  qualifying  as  a  sustainable
investment.

Information  on  how  the  product  considered  principal  adverse  impacts  on sustainability factors
will be available in the 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?
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.
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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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

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.

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.

Additionally,   this   Portfolio   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 efforts.

What are the binding elements of the investment strategy used to select the investments to attain the 
sustainable investment objective?
The  Portfolio  commits  to  investing  in  renewable  ernergy  companies  (as  defined  above)  that
contribute  to  the  decarbonisation  of  the  economy  by  generating,  producing,  transmitting,
and/or  distributing  renewable  energy  companies  and  which  the  Investment  Adviser  considers
to be sustainable investments.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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The  Portfolio  commits  to  holding  a  minimum  of  90%  of  its  assets  in  sustainable  investments.
Up  to  10%  of  the  Portfolio  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  and  derivatives  (including  but  not  limited  to  index  futures used for the purpose
of  cash  management),  which  in  exceptional  circumstances might be exceeded temporarily. In
such  circumstances  the  asset  allocation  would  be  brought  back  to  the  level  stated  above  as
soon as practicable and in the best interests of investors.

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

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the
share of revenue
from green
activities of
investee
companies
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Investments

#1A Sustainable
90%

#2 Not Sustainable
10%

Environmental
90%

#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?
Not applicable.
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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  and  therefore  its  portfolio  alignment  with  such  EU  Taxonomy  is  0%.  However,
the  position  will  be  kept  under  review  as  the  underlying  rules  are  finalised  and  the  availability
of reliable data increases over time.

As  noted  above,  whether  investments  made  by  this  product  are  sustainable  investments  is
determined  by  reference  to  the  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.

Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

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%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are 
environmentally 
sustainable 
investments that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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 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  (such
as  deposits  and  Money  Market  Instruments)  for  liquidity  purposes,  Permitted  Funds  (such
as  ETFs  and  money  market  funds)  that  themselves  make  disclosures  pursuant  to  article  8
or  article  9  of  SFDR  and  derivatives  (including  but  not  limited  to  index  futures)  for  the
purpose  of  cash  management.  These  may  be  used  where  to  do  is  consistent  with  the
sustainable   investment   objective   of   the   Portfolio   but   do   not   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.

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%.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs China Dynamic Bond Portfolio

Legal entity identifier: 
5493004R0GD2IJT0CA62

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

The  Investment  Adviser  implements  an  approach  to  Environmental,  Social  and  Governance  (ESG)
considerations  into  its  fundamental  investment  process  as  set  forth  below  (the  "ESG  Criteria").  This
consists  of:  (i)  exclusionary  screens;  (ii)  exclusions  based  on  proprietary  ESG  ratings  as  set  forth
below.

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  adhere  to  the  ESG  Criteria  by
avoiding  investment  in  debt  securities  issued  by  corporate  and  sovereign  issuers  that  are,  in  the
opinion  of  the  Investment  Adviser,  directly  engaged  in,  and/or  deriving  significant  revenues  from  the
following activities:

• production of and/or involvement in controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal and oil sands);
• production or sale of tobacco;
• production or sale of civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption)  using  the  proprietary  approach  to  assess good
governance practices described below as well as data provided by third party vendors.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

Additionally,  the  screening  process  for  the  Portfolio  generally  excludes  government  and  corporate
issuers  that  have  the  lowest  category of ESG ratings according to the Investment Adviser’s proprietary
internal  scoring  system.  The  government  and  corporate issuers with the lowest ESG ratings according
to  the  Investment  Adviser’s  proprietary  internal  scoring  system  generally  account  for  less  than  10%  of
the  issuers  for  which  the  Investment  Adviser  has  assigned  an  internal  ESG  rating.  The  Portfolio  may
invest  in  a  government  or  corporate  issuer  prior  to  such  issuer receiving an internal ESG rating. There
are  instances  where  an  internal  ESG  rating  may  not  be  available,  which  include  but  are  not  limited  to,
in-kind  transfers,  corporate  actions,  new  issues,  holdings  that  are  soon  to  reach  their  maturity  date,
and/or certain short-term holdings.

The  Investment  Adviser  in  its  sole  discretion  may  periodically  update  its  screening  process,  or  revise
the  thresholds  applicable  to  any  such  activities.  There  may  be  instances  where  existing  issuers  in  the
Portfolio  that  were  not  in  the  lowest  category  of  ESG  ratings  or  otherwise  excluded  pursuant  to  the
ESG  Criteria  above  at  the  time  of purchase are subsequently determined by the Investment Adviser to
either  fall  into  the  lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  based  on  the  ESG
Criteria  above.  The  Investment  Adviser  will  not  be  required  to sell such securities and may not be able
to  sell  such  securities,  for  example,  where  they  are  not  readily  disposable  due  to  liquidity  issues  or
other reasons.

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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No  reference  benchmark  has  been  designated  for  the  purpose  of  attaining the environmental or social
characteristics promoted by the Portfolio.

What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• production of and/or involvement in controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal and oil sands);
• production or sale of tobacco;
• production or sale of civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

• % of government and corporate issuers in the Portfolio with an ESG rating according to the
Investment Adviser’s proprietary internal scoring system of >1.
What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to make sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to make sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to:  (i)  determine  whether  a  particular  fixed  income  security  and/or  sector  is
suitable  and  attractively  priced  for  investment  and  (ii)  assess  their  potential  impact  on  the
credit   quality   and  spreads  of  a  particular  fixed  income  security.  Traditional  fundamental
factors  that  the  Investment  Adviser  may  consider  on  a  non-binding  basis  include,  but  are  not
limited  to,  leverage,  earnings,  enterprise  value,  industry  trends  and  macroeconomic  factors.
ESG  factors  that  the  Investment  Adviser  may  consider  include,  but  are  not  limited  to,  carbon
intensity  and  emissions  profiles,  workplace  health  and  safety  and  cyber  risk,  stakeholder
relations,  employee  relations,  management  incentives,  governance  structure  and  practices,
environmental   issues,   physical   climate   risk   exposure,   Ioan   servicer   governance   and
controversies  and  labour  practices.  The  identification  of  a  risk  related  to  an  ESG  factor  will
not   necessarily   exclude   a   particular   fixed   income   security   and/or   sector   that,   in   the
Investment  Adviser’s  view,  is  otherwise  suitable  and  attractively  priced  for  investment.  The
relevance  of  specific  traditional  fundamental  factors  and  ESG  factors  to  the  fundamental
investment  process  varies  across  asset  classes,  sectors  and  strategies.  The  Investment
Adviser  may  utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with
issuers  when  assessing  the  above  factors.  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  Investment  Adviser  intends  to  engage  with  corporate  issuers  in  this  Portfolio  that  the
Investment  Adviser  believes  to  have  low  ESG  credentials,  with  the  objective  to  encourage
issuers  to  improve  their  ESG  practices  relative  to  peers.  The  Investment  Adviser  may  invest
in a corporate issuer prior to or without engaging with such corporate issuer.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

• The  Portfolio  excludes  government  and  corporate  issuers  that  have  the  lowest  category  of
ESG  ratings  according  to  the  Investment  Adviser’s  proprietary  internal  scoring  system  at  the
time  of purchasing, however, that the Portfolio may account for less than 10% in such issuers.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-10% of the Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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At  least  75%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  25%  may  be  held  in  cash,  derivatives  and
issuers  for  which  data  is  lacking  and  issuers  which  fall  into  the  lowest  ESG  category  or
breach the ESG Criteria after purchased.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

75%

#2 Other
25%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash  for  liquidity  purposes,  derivatives  for
efficient  portfolio  management  and  issuers  for  which  data  is  lacking  and  which  fall  into  the
lowest  ESG  category  or  breach  the  ESG  Criteria  after  purchased.  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs Emerging Markets Corporate Bond 
Portfolio

Legal entity identifier: 
6EFNU7Y95P5CW3M6T106

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

The  Investment  Adviser  implements  an  approach  to  Environmental,  Social  and  Governance  (ESG)
considerations   into   its   fundamental   investment   process   which   consists   of   exclusions   based   on
proprietary ESG ratings as set forth below (the "ESG Criteria").

The  screening  process  for  the  Portfolio  generally  excludes  issuers  that  have  the  lowest  category  of
ESG   ratings  according  to  the  Investment  Adviser’s  proprietary  internal  scoring  system  provided,
however,  that  the  Portfolio  may  have  exposure  of  up  to  10%  in  such  issuers.  The  Portfolio  may  invest
in  an  issuer  prior  to  such  issuer  receiving  an  internal  ESG  rating.  There  are  instances  where  an
internal  ESG  rating  may  not  be  available,  which  include  but  are  not  limited  to,  in-kind  transfers,
corporate  actions,  new  issues,  holdings  that  are  soon  to  reach  their  maturity  date,  and/or  certain
short-term holdings.

The  Investment  Adviser  in  its  sole  discretion  may  periodically  update  its  screening  process,  or  revise
the  thresholds  applicable  to  any  such  activities.  There  may  be  instances  where  existing  issuers  in  the
Portfolio  that  were  not  in  the  lowest  category  of  ESG  ratings  or  otherwise  excluded  pursuant  to  the
ESG  Criteria  above  at  the  time  of purchase are subsequently determined by the Investment Adviser to
either  fall  into  the  lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  based  on  the  ESG
Criteria  above.  The  Investment  Adviser  will  not  be  required  to sell such securities and may not be able
to  sell  such  securities,  for  example,  where  they  are  not  readily  disposable  due  to  liquidity  issues  or
other reasons.
No  reference  benchmark  has  been  designated  for  the  purpose  of  attaining the environmental or social
characteristics promoted by the Portfolio.

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of issuers with an ESG rating according to the Investment Adviser’s proprietary internal scoring
system of less than or equal to 1.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to:  (i)  determine  whether  a  particular  fixed  income  security  and/or  sector  is
suitable  and  attractively  priced  for  investment  and  (ii)  assess  their  potential  impact  on  the
credit   quality   and  spreads  of  a  particular  fixed  income  security.  Traditional  fundamental
factors  that  the  Investment  Adviser  may  consider  on  a  non-binding  basis  include,  but  are  not
limited  to,  leverage,  earnings,  enterprise  value,  industry  trends  and  macroeconomic  factors.
ESG  factors  that  the  Investment  Adviser  may  consider  include,  but  are  not  limited  to,  carbon
intensity  and  emissions  profiles,  workplace  health  and  safety  and  cyber  risk,  stakeholder
relations,  employee  relations,  management  incentives,  governance  structure  and  practices,
environmental   issues,   physical   climate   risk   exposure,   Ioan   servicer   governance   and
controversies  and  labour  practices.  The  identification  of  a  risk  related  to  an  ESG  factor  will
not   necessarily   exclude   a   particular   fixed   income   security   and/or   sector   that,   in   the
Investment  Adviser’s  view,  is  otherwise  suitable  and  attractively  priced  for  investment.  The
relevance  of  specific  traditional  fundamental  factors  and  ESG  factors  to  the  fundamental
investment  process  varies  across  asset  classes,  sectors  and  strategies.  The  Investment
Adviser  may  utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with
issuers  when  assessing  the  above  factors.  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  Investment  Adviser  intends  to  engage  with  corporate  issuers  in  this  Portfolio  that  the
Investment  Adviser  believes  to  have  low  ESG  credentials,  with  the  objective  to  encourage
issuers  to  improve  their  ESG  practices  relative  to  peers.  The  Investment  Adviser  may  invest
in a corporate issuer prior to or without engaging with such corporate issuer.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The Portfolio excludes issuers that have the lowest category of ESG ratings according to the
Investment  Adviser’s  proprietary  internal  scoring  system  at  the  time  of  purchasing,  however,
that the Portfolio may have exposure of up to 10% in such issuers.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
Not applicable.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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At  least  70%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  30%  may  be  held  in  cash,  derivatives,
mutual  funds  and  collateralised  securities,  and  issuers  for  which  data is lacking and which fall
into  the  lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  after  purchase  but
cannot be readily disposed of.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

70%

#2 Other
30%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash  for  liquidity  purposes,  derivatives,
mutual  funds  and  collateralised  securities  for  efficient  portfolio  management,  and  issuers
for  which  data  is  lacking  or  which  fall  into  the  lowest  ESG  category  or  otherwise  become
eligible  for  exclusion  after  purchase  but  cannot  be  readily  disposed  of.  These  may  be used
to  achieve  the  investment  objective  of  the  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs Emerging Markets Debt Blend 
Portfolio

Legal entity identifier: 
549300V27761OXY9V380

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

The  Investment  Adviser  implements  an  approach  to  Environmental,  Social  and  Governance  (ESG)
considerations  into  its  fundamental  investment  process  as  set  forth  below  (the  "ESG  Criteria").  This
consists  of:  (i)  exclusions  based  on  proprietary  ESG  ratings;  (ii)  portfolio  level  targets  as  set  forth
below.

The  screening  process  for  the  Portfolio  generally  excludes  issuers  that  have  the  lowest  category  of
ESG   ratings  according  to  the  Investment  Adviser’s  proprietary  internal  scoring  system  provided,
however,  that  the  Portfolio  may  have  exposure  of  up  to  10%  in  such  issuers.  The  Portfolio  may  invest
in  an  issuer  prior  to  such  issuer  receiving  an  internal  ESG  rating.  There  are  instances  where  an
internal  ESG  rating  may  not  be  available,  which  include  but  are  not  limited  to,  in-kind  transfers,
corporate  actions,  new  issues,  holdings  that  are  soon  to  reach  their  maturity  date,  and/or  certain
short-term holdings.

The  Investment  Adviser  in  its  sole  discretion  may  periodically  update  its  screening  process,  or  revise
the  thresholds  applicable  to  any  such  activities.  There  may  be  instances  where  existing  issuers  in  the
Portfolio  that  were  not  in  the  lowest  category  of  ESG  ratings  or  otherwise  excluded  pursuant  to  the
ESG  Criteria  above  at  the  time  of purchase are subsequently determined by the Investment Adviser to
either  fall  into  the  lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  based  on  the  ESG
Criteria  above.  The  Investment  Adviser  will  not  be  required  to sell such securities and may not be able
to  sell  such  securities,  for  example,  where  they  are  not  readily  disposable  due  to  liquidity  issues  or
other reasons.

The   Portfolio   aims   to   target   a   higher   environmental   score   (E-score)   relative   to   the   Reference
Portfolio/Benchmark.  The  Investment  Adviser  aims  to  measure  an  E-score  for  each  issuer  in  the
Portfolio  and  in  the  Reference  Portfolio/Benchmark  according  to  its  proprietary  ESG  scoring  system,
which  amongst  other  factors  may  consider  Air  Quality,  Water  Scarcity,  Climate  &  Energy,  Biodiversity
&  Habitat.  Where  exceptional  circumstances  exist  (including,  but  not  limited  to,  high  market  volatility,
exceptional  market  conditions,  market  disruptions)  that  result  in  this  target  not  being  achieved,  the
Investment  Adviser  will  seek  to  adjust  the  Portfolio  to  adhere  to  the  target  as  soon  as  reasonably
practicable  and  in  the  best  interests  of  Shareholders.  However,  there  may  be  instances  where  an
internal  E-score  may  not  be  available  for  a particular issuer, which include but are not limited to in kind
transfers,  new  issues,  holdings  that  are  soon  to  reach  their  maturity  date,  and/or  certain  short-term
holdings.  If  an  issuer  does  not  have  an  E-score  it  will  be  excluded  when  calculating  the  E-score  of  the
Portfolio or Reference Portfolio/Benchmark, as applicable.

Although   the   Portfolio   aims   to   target   a   better   environmental   score   relative   to   the   Reference
Portfolio/Benchmark, please note that the relevant reference benchmark is not an ESG benchmark.

The  Investment  Adviser  will  monitor  these  targets on an ongoing basis and seek to adjust the Portfolio
on at least a quarterly basis to adhere to the targets.
No  reference  benchmark  has  been  designated  for  the  purpose  of  attaining the environmental or social
characteristics promoted by the Portfolio.

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of issuers with an ESG rating according to the Investment Adviser’s proprietary internal scoring
system of less than or equal to 1.

• The difference in the E-score of the Portfolio according to the Investment Adviser’s proprietary ESG
scoring system for each issuer and the E-score of the Reference Portfolio/Benchmark.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to:  (i)  determine  whether  a  particular  fixed  income  security  and/or  sector  is
suitable  and  attractively  priced  for  investment  and  (ii)  assess  their  potential  impact  on  the
credit   quality   and  spreads  of  a  particular  fixed  income  security.  Traditional  fundamental
factors  that  the  Investment  Adviser  may  consider  on  a  non-binding  basis  include,  but  are  not
limited  to,  leverage,  earnings,  enterprise  value,  industry  trends  and  macroeconomic  factors.
ESG  factors  that  the  Investment  Adviser  may  consider  include,  but  are  not  limited  to,  carbon
intensity  and  emissions  profiles,  workplace  health  and  safety  and  cyber  risk,  stakeholder
relations,  employee  relations,  management  incentives,  governance  structure  and  practices,
environmental   issues,   physical   climate   risk   exposure,   Ioan   servicer   governance   and
controversies  and  labour  practices.  The  identification  of  a  risk  related  to  an  ESG  factor  will
not   necessarily   exclude   a   particular   fixed   income   security   and/or   sector   that,   in   the
Investment  Adviser’s  view,  is  otherwise  suitable  and  attractively  priced  for  investment.  The
relevance  of  specific  traditional  fundamental  factors  and  ESG  factors  to  the  fundamental
investment  process  varies  across  asset  classes,  sectors  and  strategies.  The  Investment
Adviser  may  utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with
issuers  when  assessing  the  above  factors.  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  Investment  Adviser  intends  to  engage  with  corporate  issuers  in  this  Portfolio  that  the
Investment  Adviser  believes  to  have  low  ESG  credentials,  with  the  objective  to  encourage
issuers  to  improve  their  ESG  practices  relative  to  peers.  The  Investment  Adviser  may  invest
in a corporate issuer prior to or without engaging with such corporate issuer.

The  Investment  Adviser  intends  to  engage  with  sovereign  issuers  in  this  Portfolio  that  have  a
low  E-score  with  the objective to encourage sovereigns to improve their overall environmental
performance   and   to   encourage   enhanced   disclosures   of   climate   related   metrics.   The
Investment  Adviser  may  invest  in  a  sovereign  issuer  prior  to  or  without  engaging  with  such
sovereign issuer.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The Portfolio excludes issuers that have the lowest category of ESG ratings according to the
Investment  Adviser’s  proprietary  internal  scoring  system  at  the  time  of  purchasing,  however,
that the Portfolio may have exposure of up to 10% in such issuers.

• The Portfolio aims to target a higher environmental score (E-score) relative to the Reference
Portfolio/Benchmark.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
Not applicable.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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At  least  70%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  30%  may  be  held  in  cash,  derivatives,
mutual  funds  and  collateralised  securities,  and  issuers  for  which  data is lacking and which fall
into  the  lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  after  purchase  but
cannot be readily disposed of.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

70%

#2 Other
30%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash  for  liquidity  purposes,  derivatives,
mutual  funds  and  collateralised  securities  for  efficient  portfolio  management,  and  issuers
for  which  data  is  lacking  or  which  fall  into  the  lowest  ESG  category  or  otherwise  become
eligible  for  exclusion  after  purchase  but  cannot  be  readily  disposed  of.  These  may  be used
to  achieve  the  investment  objective  of  the  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs Emerging Markets Debt Local 
Portfolio

Legal entity identifier: 
LXH6MWVDS6WHPU19VR
51

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under 
the EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

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

The   Portfolio   aims   to   target   a   higher   environmental   score   (E-score)   relative   to   the   Reference
Portfolio/Benchmark.  The  Investment  Adviser  aims  to  measure  an  E-score  for  each  issuer  in  the
Portfolio  and  in  the  Reference  Portfolio/Benchmark  according  to  its  proprietary  ESG  scoring  system,
which  amongst  other  factors  may  consider  Air  Quality,  Water  Scarcity,  Climate  &  Energy,  Biodiversity
&  Habitat.  Where  exceptional  circumstances  exist  (including,  but  not  limited  to,  high  market  volatility,
exceptional  market  conditions,  market  disruptions)  that  result  in  this  target  not  being  achieved,  the
Investment  Adviser  will  seek  to  adjust  the  Portfolio  to  adhere  to  the  target  as  soon  as  reasonably
practicable  and  in  the  best  interests  of  Shareholders.  However,  there  may  be  instances  where  an
internal  E-score  may  not  be  available  for  a particular issuer, which include but are not limited to in kind
transfers,  new  issues,  holdings  that  are  soon  to  reach  their  maturity  date,  and/or  certain  short-term
holdings.  If  an  issuer  does  not  have  an  E-score  it  will  be  excluded  when  calculating  the  E-score  of  the
Portfolio or Reference Portfolio/Benchmark, as applicable.

Although   the   Portfolio   aims   to   target   a   better   environmental   score   relative   to   the   Reference
Portfolio/Benchmark, please note that the relevant reference benchmark is not an ESG benchmark.

The  Investment  Adviser  will  monitor  these  targets on an ongoing basis and seek to adjust the Portfolio
on at least a quarterly basis to adhere to the targets.
No  reference  benchmark  has  been  designated  for  the  purpose  of  attaining the environmental or social
characteristics promoted by the Portfolio.

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• The difference in the E-score of the Portfolio according to the Investment Adviser’s proprietary ESG
scoring system for each issuer and the E-score of the Reference Portfolio/Benchmark.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to:  (i)  determine  whether  a  particular  fixed  income  security  and/or  sector  is
suitable  and  attractively  priced  for  investment  and  (ii)  assess  their  potential  impact  on  the
credit   quality   and  spreads  of  a  particular  fixed  income  security.  Traditional  fundamental
factors  that  the  Investment  Adviser  may  consider  on  a  non-binding  basis  include,  but  are  not
limited  to,  leverage,  earnings,  enterprise  value,  industry  trends  and  macroeconomic  factors.
ESG  factors  that  the  Investment  Adviser  may  consider  include,  but  are  not  limited  to,  carbon
intensity  and  emissions  profiles,  workplace  health  and  safety  and  cyber  risk,  stakeholder
relations,  employee  relations,  management  incentives,  governance  structure  and  practices,
environmental   issues,   physical   climate   risk   exposure,   Ioan   servicer   governance   and
controversies  and  labour  practices.  The  identification  of  a  risk  related  to  an  ESG  factor  will
not   necessarily   exclude   a   particular   fixed   income   security   and/or   sector   that,   in   the
Investment  Adviser's  view,  is  otherwise  suitable  and  attractively  priced  for  investment.  The
relevance  of  specific  traditional  fundamental  factors  and  ESG  factors  to  the  fundamental
investment  process  varies  across  asset  classes,  sectors  and  strategies.  The  Investment
Adviser  may  utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with
issuers  when  assessing  the  above  factors.  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  Investment  Adviser  intends  to  engage  with  corporate  issuers  in  this  Portfolio  that  the
Investment  Adviser  believes  to  have  low  ESG  credentials,  with  the  objective  to  encourage
issuers  to  improve  their  ESG  practices  relative  to  peers.  The  Investment  Adviser  may  invest
in a corporate issuer prior to or without engaging with such corporate issuer.

The  Investment  Adviser  intends  to  engage  with  sovereign  issuers  in  this  Portfolio  that  have  a
low  E-score  with  the objective to encourage sovereigns to improve their overall environmental
performance   and   to   encourage   enhanced   disclosures   of   climate   related   metrics.   The
Investment  Adviser  may  invest  in  a  sovereign  issuer  prior  to  or  without  engaging  with  such
sovereign issuer.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The Portfolio aims to target a higher environmental score (E-score) relative to the Reference
Portfolio/Benchmark.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
Not applicable.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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At  least  70%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  30%  may  be  held  in  cash,  derivatives,
mutual funds, collateralised securities, and issuers for which data is lacking.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

70%

#2 Other
30%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash  for  liquidity  purposes,  derivatives,
mutual  funds,  collateralised  securities  and  issuers  for  which  data  is  lacking.  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs Emerging Markets Short Duration 
Bond Portfolio

Legal entity identifier: 
549300M6AEHOHWQ7EV18

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

The  Investment  Adviser  implements  an  approach  to  Environmental,  Social  and  Governance  (ESG)
considerations  into  its  fundamental  investment  process  as  set  forth  below  (the  "ESG  Criteria").  This
consists  of:  (i)  exclusionary  screens;  (ii)  exclusions  based  on  proprietary  ESG  ratings;  (iii)  portfolio
level targets set forth below.

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  adhere  to  the  ESG  Criteria  by
avoiding  investment  in  debt  securities  issued  by  corporate  and  sovereign  issuers  that  are,  in  the
opinion  of  the  Investment  Adviser,  directly  engaged  in,  and/or  deriving  significant  revenues  from  the
following activities:

• production of and/or involvement in controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal and oil sands);
• production or sale of tobacco;
• production or sale of civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption)  using  the  proprietary  approach  to  assess good
governance practices described below as well as data provided by third party vendors.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

Additionally,  the  screening  process  for  the  Portfolio  generally  excludes  government  and  corporate
issuers  that  have  the  lowest  category of ESG ratings according to the Investment Adviser’s proprietary
internal  scoring  system.  The  government  and  corporate issuers with the lowest ESG ratings according
to  the  Investment  Adviser’s  proprietary  internal  scoring  system  generally  account  for  less  than  10%  of
the  issuers  for  which  the  Investment  Adviser  has  assigned  an  internal  ESG  rating.  The  Portfolio  may
invest  in  a  government  or  corporate  issuer  prior  to  such  issuer receiving an internal ESG rating. There
are  instances  where  an  internal  ESG  rating  may  not  be  available,  which  include  but  are  not  limited  to,
in-kind  transfers,  corporate  actions,  new  issues,  holdings  that  are  soon  to  reach  their  maturity  date,
and/or certain short-term holdings.

The  Investment  Adviser  in  its  sole  discretion  may  periodically  update  its  screening  process,  or  revise
the  thresholds  applicable  to  any  such  activities.  There  may  be  instances  where  existing  issuers  in  the
Portfolio  that  were  not  in  the  lowest  category  of  ESG  ratings  or  otherwise  excluded  pursuant  to  the
ESG  Criteria  above  at  the  time  of purchase are subsequently determined by the Investment Adviser to
either  fall  into  the  lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  based  on  the  ESG
Criteria  above.  The  Investment  Adviser  will  not  be  required  to sell such securities and may not be able
to  sell  such  securities,  for  example,  where  they  are  not  readily  disposable  due  to  liquidity  issues  or
other reasons.

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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The  Portfolio  aims  to  target  a  lower  exposure,  relative  to  the  50%  JPMorgan  EMBI  Global  Diversified
1-3Yr   &   50%   JPMorgan   CEMBI   Broad   Diversified   1-3Yr,   to   companies   with   certain   pre-defined
thresholds  for  diversity  on  company  boards  as  measured  by  percentage  of  women  directors  on  the
company’s  board  of  directors.  The  current  pre-defined  threshold  has  been  set  by  the  Investment
Adviser  for  the  Portfolio  to  hold  less  than  the  50%  JPMorgan  EMBI  Global  Diversified  1-3Yr  &  50%
JPMorgan  CEMBI  Broad  Diversified  1-3Yr  weight  in  issuers  that  have  less  than  10%  women  on  board
(i.e.  boards  with  fewer  than  10%  of  their  members  being  women  fall  below  the  threshold),  but  may  be
changed  at  discretion  of  the  Investment  Adviser  without  prior  notice  to  Shareholders  (who  may  obtain
details of the current threshold at any point from the Investment Adviser ).

The  Portfolio  aims  to  target  a  lower  weighted  average  carbon  intensity  relative  to  the  50%  JPMorgan
EMBI  Global  Diversified  1-3Yr  &  50%  JPMorgan  CEMBI  Broad  Diversified  1-3Yr.  Weighted  average
carbon  intensity  is  a  measure  of  the  Scope  1  and  2  carbon  emissions  of  a  corporate  issuer  weighted
by  average  portfolio  weight.  This  measure  is  calculated  by  the  Investment  Adviser,  using  third  party
data.   Scope   1   emissions   include   all   direct   Greenhouse   Gas   emissions  from  sources  owned  or
controlled  by  the  company.  Scope  2  emissions  include  indirect  GHG  emissions  from  consumption  of
purchased  electricity,  heat,  or  steam,  and  the  transmission  and  distribution  (T&D)  losses  associated
with  some  purchased  utilities.  There  may  be  instances  where  Scope  1  and  Scope  2  carbon  emissions
data may not be available for a particular corporate issuer.

The  Investment  Adviser  will  monitor  these  targets on an ongoing basis and seek to adjust the Portfolio
on  at least a quarterly basis to adhere to the targets. Please note that the 50% JPMorgan EMBI Global
Diversified  1-3Yr  &  50%  JPMorgan  CEMBI  Broad  Diversified  1-3Yr  is  not  an  ESG benchmark and that
the  Portfolio  is  not  managed  in  view  of  achieving  the  long-term  global  warming  objectives  of  the  Paris
Agreement.
No  reference  benchmark  has  been  designated  for  the  purpose  of  attaining the environmental or social
characteristics promoted by the Portfolio.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• production of and/or involvement in controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal and oil sands);
• production or sale of tobacco;
• production or sale of civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

• % of government and corporate issuers in the Portfolio with an ESG rating according to the
Investment Adviser’s proprietary internal scoring system of less than or equal to 1.

• The difference between the weighted average scope 1 and 2 carbon intensity of all the corporate
issuers (where available) in the portfolio and weighted average scope 1 and 2 carbon intensity relative
to the 50% JPMorgan EMBI Global Diversified 1-3Yr & 50% JPMorgan CEMBI Broad Diversified 1-3Yr.

• The difference between the exposure to companies with less than 10% of women on the company's
board of directors of the Portfolio and the 50% JPMorgan EMBI Global Diversified 1-3Yr & 50%
JPMorgan CEMBI Broad Diversified 1-3Yr.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to:  (i)  determine  whether  a  particular  fixed  income  security  and/or  sector  is
suitable  and  attractively  priced  for  investment  and  (ii)  assess  their  potential  impact  on  the
credit   quality   and  spreads  of  a  particular  fixed  income  security.  Traditional  fundamental
factors  that  the  Investment  Adviser  may  consider  on  a  non-binding  basis  include,  but  are  not
limited  to,  leverage,  earnings,  enterprise  value,  industry  trends  and  macroeconomic  factors.
ESG  factors  that  the  Investment  Adviser  may  consider  include,  but  are  not  limited  to,  carbon
intensity  and  emissions  profiles,  workplace  health  and  safety  and  cyber  risk,  stakeholder
relations,  employee  relations,  management  incentives,  governance  structure  and  practices,
environmental   issues,   physical   climate   risk   exposure,   Ioan   servicer   governance   and
controversies  and  labour  practices.  The  identification  of  a  risk  related  to  an  ESG  factor  will
not   necessarily   exclude   a   particular   fixed   income   security   and/or   sector   that,   in   the
Investment  Adviser’s  view,  is  otherwise  suitable  and  attractively  priced  for  investment.  The
relevance  of  specific  traditional  fundamental  factors  and  ESG  factors  to  the  fundamental
investment  process  varies  across  asset  classes,  sectors  and  strategies.  The  Investment
Adviser  may  utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with
issuers  when  assessing  the  above  factors.  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  Investment  Adviser  intends  to  engage  with  corporate  issuers  in  this  Portfolio  that  the
Investment   Adviser   believes   have   an   under-representation   of   women   on   their   board   of
directors.  The  threshold  for  engagement  on  this  topic  is  currently  set  at  10%  (i.e.  boards  with
fewer  than  10%  of their members being women fall below the threshold), but may be changed
at  discretion  of  the  Investment  Adviser  without  prior  notice  to  Shareholders  (who  may  obtain
details  of  the  current  threshold  at  any  point  from  the  Investment  Adviser).  The  Investment
Adviser  may  invest  in  a  corporate  issuer  prior  to  or  without  engaging  with  such  corporate
issuer.

The  Investment  Adviser  intends  to  engage  with  corporate  issuers  in  this  Portfolio  that  the
Investment  Adviser  believes  to  have  low  ESG  credentials,  with  the  objective  to  encourage
issuers  to  improve  their  ESG  practices  relative  to  peers.  The  Investment  Adviser  may  invest
in a corporate issuer prior to or without engaging with such corporate issuer.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

• The  Portfolio  excludes  government  and  corporate  issuers  that  have  the  lowest  category  of
ESG  ratings  according  to  the  Investment  Adviser’s  proprietary  internal  scoring  system  at  the
time  of purchasing, however, that the Portfolio may account for less than 10% in such issuers.

•  The  Portfolio  aims  to  target  a  lower  weighted  average  carbon  intensity  relative  to  the  50%
JPMorgan  EMBI  Global  Diversified  1-3Yr  &  50%  JPMorgan  CEMBI  Broad  Diversified  1-3Yr
benchmark.

•  The  Portfolio  aims  to  target  a  lower  exposure  relative  to  the  50%  JPMorgan  EMBI  Global
Diversified  1-3Yr  &  50%  JPMorgan  CEMBI  Broad  Diversified  1-3Yr,  to  companies  with  less
than 10% of women on the company's board of directors.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-10% of the Reference Portfolio/Benchmark.
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At  least  80%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  20%  may  be  held  in  cash,  derivatives  and
issuers  for  which  data  is  lacking  and  which  fall  into  the  lowest  ESG  category  or  otherwise
become eligible for exclusion after purchase but cannot be readily disposed of.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

80%

#2 Other
20%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash  for  liquidity  purposes,  derivatives  for
efficient  portfolio  management  and  issuers  for  which  data  is  lacking  or  which  fall  into  the
lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  after  purchase  but  cannot
be  readily  disposed  of.  These  may  be  used  to  achieve  the  investment  objective  of  the
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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs Euro Short Duration Bond Plus 
Portfolio

Legal entity identifier: 
549300K16J92PFP47O67

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

The  Investment  Adviser  implements  an  approach  to  Environmental,  Social  and  Governance  (ESG)
considerations  into  its  fundamental  investment  process  as  set  forth  below  (the  "ESG  Criteria").  This
consists  of:  (i)  exclusionary  screens;  (ii)  exclusions  based  on  proprietary  ESG  ratings;  (iii)  portfolio
level targets set forth below.

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  adhere  to  the  ESG  Criteria  by
avoiding  investment  in  debt  securities  issued  by  corporate  and  sovereign  issuers  that  are,  in  the
opinion  of  the  Investment  Adviser,  directly  engaged  in,  and/or  deriving  significant  revenues  from  the
following activities:

• production of and/or involvement in controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal and oil sands);
• production or sale of tobacco;
• production or sale of civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption)  using  the  proprietary  approach  to  assess good
governance practices described below as well as data provided by third party vendors.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

Additionally,  the  screening  process  for  the  Portfolio  generally  excludes  government  and  corporate
issuers  that  have  the  lowest  category of ESG ratings according to the Investment Adviser’s proprietary
internal  scoring  system.  The  government  and  corporate issuers with the lowest ESG ratings according
to  the  Investment  Adviser’s  proprietary  internal  scoring  system  generally  account  for  less  than  10%  of
the  issuers  for  which  the  Investment  Adviser  has  assigned  an  internal  ESG  rating.  The  Portfolio  may
invest  in  a  government  or  corporate  issuer  prior  to  such  issuer receiving an internal ESG rating. There
are  instances  where  an  internal  ESG  rating  may  not  be  available,  which  include  but  are  not  limited  to,
in-kind  transfers,  corporate  actions,  new  issues,  holdings  that  are  soon  to  reach  their  maturity  date,
and/or certain short-term holdings.

The  Investment  Adviser  in  its  sole  discretion  may  periodically  update  its  screening  process,  or  revise
the  thresholds  applicable  to  any  such  activities.  There  may  be  instances  where  existing  issuers  in  the
Portfolio  that  were  not  in  the  lowest  category  of  ESG  ratings  or  otherwise  excluded  pursuant  to  the
ESG  Criteria  above  at  the  time  of purchase are subsequently determined by the Investment Adviser to
either  fall  into  the  lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  based  on  the  ESG
Criteria  above.  The  Investment  Adviser  will  not  be  required  to sell such securities and may not be able
to  sell  such  securities,  for  example,  where  they  are  not  readily  disposable  due  to  liquidity  issues  or
other reasons.

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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The  Portfolio  aims  to  target  a  lower  exposure,  relative  to  the  Reference  Portfolio/Benchmark  noted
below,  to  companies  with  certain pre-defined thresholds for diversity on company boards as measured
by  percentage  of  women  on  the  company’s  board  of  directors.  The  current  pre-defined  threshold  has
been  set  by  the  Investment  Adviser  for  the  Portfolio  to  hold  less  than  reference  benchmark  weight  in
issuers  that  have  less  than  10%  women  on  board  (i.e.  boards  with  fewer  than  10%  of  their  members
being  women  fall  below  the  threshold),  but  may  be  changed  at  discretion  of  the  Investment  Adviser
without  prior  notice  to  Shareholders  (who  may  obtain  details  of  the  current  threshold  at  any  point  from
the Investment Adviser).

The  Portfolio  aims  to  target  a  lower  weighted  average  carbon  intensity  relative  to  the  Reference
Portfolio/Benchmark noted below. Weighted average carbon intensity is a measure of the Scope 1 and
2  carbon  emissions  of  a  corporate  issuer  weighted  by  average  portfolio  weight.  This  measure  is
calculated  by  the  Investment  Adviser,  using  third  party  data.  Scope  1  emissions  include  all  direct
Greenhouse  Gas  emissions  from  sources  owned  or  controlled  by  the  company.  Scope  2  emissions
include  indirect  GHG  emissions  from  consumption  of  purchased  electricity,  heat,  or  steam,  and  the
transmission  and  distribution  (T&D)  losses  associated  with  some  purchased  utilities.  There  may  be
instances  where  Scope  1  and  Scope  2  carbon  emissions  data  may  not  be  available  for  a  particular
corporate issuer.

The  Investment  Adviser  will  monitor  these  targets on an ongoing basis and seek to adjust the Portfolio
on at least a quarterly basis to adhere to the targets.

Please  note  that  the  Reference  Portfolio/Benchmark  is  not  an  ESG  benchmark  and  that  the  Portfolio
is not managed in view of achieving the long-term global warming objectives of the Paris Agreement.
No  reference  benchmark  has  been  designated  for  the  purpose  of  attaining the environmental or social
characteristics promoted by the Portfolio.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• production of and/or involvement in controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal and oil sands);
• production or sale of tobacco;
• production or sale of civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

• % of government and corporate issuers in the Portfolio with an ESG rating according to the
Investment Adviser’s proprietary internal scoring system of less than or equal to 1.

• The difference between the exposure to companies with less than 10% of women on the company's
board of directors of the Portfolio and the Reference/Portfolio Benchmark.

• The difference between the weighted average scope 1 and 2 carbon intensity of all the corporate
issuers (where available) in the portfolio and weighted average scope 1 and 2 carbon intensity of the
Reference Portfolio/Benchmark.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.

945November 2024 Goldman Sachs Asset Management



Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to:  (i)  determine  whether  a  particular  fixed  income  security  and/or  sector  is
suitable  and  attractively  priced  for  investment  and  (ii)  assess  their  potential  impact  on  the
credit   quality   and  spreads  of  a  particular  fixed  income  security.  Traditional  fundamental
factors  that  the  Investment  Adviser  may  consider  on  a  non-binding  basis  include,  but  are  not
limited  to,  leverage,  earnings,  enterprise  value,  industry  trends  and  macroeconomic  factors.
ESG  factors  that  the  Investment  Adviser  may  consider  include,  but  are  not  limited  to,  carbon
intensity  and  emissions  profiles,  workplace  health  and  safety  and  cyber  risk,  stakeholder
relations,  employee  relations,  management  incentives,  governance  structure  and  practices,
environmental   issues,   physical   climate   risk   exposure,   Ioan   servicer   governance   and
controversies  and  labour  practices.  The  identification  of  a  risk  related  to  an  ESG  factor  will
not   necessarily   exclude   a   particular   fixed   income   security   and/or   sector   that,   in   the
Investment  Adviser’s  view,  is  otherwise  suitable  and  attractively  priced  for  investment.  The
relevance  of  specific  traditional  fundamental  factors  and  ESG  factors  to  the  fundamental
investment  process  varies  across  asset  classes,  sectors  and  strategies.  The  Investment
Adviser  may  utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with
issuers  when  assessing  the  above  factors.  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  Investment  Adviser  intends  to  engage  with  corporate  issuers  in  this  Portfolio  that  the
Investment   Adviser   believes   have   an   under-representation   of   women   on   their   board   of
directors.  The  threshold  for  engagement  on  this  topic  is  currently  set  at  10%  (i.e.  boards  with
fewer  than  10%  of their members being women fall below the threshold), but may be changed
at  discretion  of  the  Investment  Adviser  without  prior  notice  to  Shareholders  (who  may  obtain
details  of  the  current  threshold  at  any  point  from  the  Investment  Adviser).  The  Investment
Adviser  may  invest  in  a  corporate  issuer  prior  to  or  without  engaging  with  such  corporate
issuer.

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

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

• The  Portfolio  excludes  government  and  corporate  issuers  that  have  the  lowest  category  of
ESG  ratings  according  to  the  Investment  Adviser’s  proprietary  internal  scoring  system  at  the
time  of purchasing, however, that the Portfolio may account for less than 10% in such issuers.

• The    Portfolio    aims    to    target    a    lower    exposure,    relative    to    the    Reference
Portfolio/Benchmark,  to  companies  with  less  than  10%  of  women  on  the  company's  board  of
directors.

• The  Portfolio  aims  to  target  a  lower  weighted  average  carbon  intensity  relative  to  the
Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-10% of the Reference Portfolio/Benchmark.
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At  least  50%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  50%  may  be  held  in  cash  at  custodian
account  level,  derivatives  and  issuers  for  which  data  is  lacking  and  issuers  which  fall  into  the
lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  after purchase but cannot be
readily disposed of.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

50%

#2 Other
50%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that 
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

950November 2024 Goldman Sachs Asset Management



Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash  at  custodian  account level, derivatives
for  efficient portfolio management and issuers for which data is lacking or which fall into the
lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  after  purchase  but  cannot
be   readily   disposed   of.   When   establishing   the   alignment   of   any   securitisations   or
asset-backed  commercial  paper  held  in  the  Fund  or  repurchase  agreements  in  which  it
may  invest  with  the  E/S  characteristics  promoted  by  the  Fund,  the  counterparty/issuer  is
assessed  against  the  ESG  Criteria  described  above  and  not  the  underlying  collateral.
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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs US Dollar Short Duration Bond 
Portfolio

Legal entity identifier: 
549300KUIWPQGOJ05Y80

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

The  Investment  Adviser  implements  an  approach  to  Environmental,  Social  and  Governance  (ESG)
considerations  into  its  fundamental  investment  process  as  set  forth  below  (the  "ESG  Criteria").  This
consists  of:  (i)  exclusionary  screens;  (ii)  exclusions  based  on  proprietary  ESG  ratings;  (iii)  portfolio
level targets set forth below.

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  adhere  to  the  ESG  Criteria  by
avoiding  investment  in  debt  securities  issued  by  corporate  and  sovereign  issuers  that  are,  in  the
opinion  of  the  Investment  Adviser,  directly  engaged  in,  and/or  deriving  significant  revenues  from  the
following activities:

• production of and/or involvement in controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal and oil sands);
• production or sale of tobacco;
• production or sale of civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption)  using  the  proprietary  approach  to  assess good
governance practices described below as well as data provided by third party vendors.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

Additionally,  the  screening  process  for  the  Portfolio  generally  excludes  government  and  corporate
issuers  that  have  the  lowest  category of ESG ratings according to the Investment Adviser’s proprietary
internal  scoring  system.  The  government  and  corporate issuers with the lowest ESG ratings according
to  the  Investment  Adviser’s  proprietary  internal  scoring  system  generally  account  for  less  than  10%  of
the  issuers  for  which  the  Investment  Adviser  has  assigned  an  internal  ESG  rating.  The  Portfolio  may
invest  in  a  government  or  corporate  issuer  prior  to  such  issuer receiving an internal ESG rating. There
are  instances  where  an  internal  ESG  rating  may  not  be  available,  which  include  but  are  not  limited  to,
in-kind  transfers,  corporate  actions,  new  issues,  holdings  that  are  soon  to  reach  their  maturity  date,
and/or certain short-term holdings.

The  Investment  Adviser  in  its  sole  discretion  may  periodically  update  its  screening  process,  or  revise
the  thresholds  applicable  to  any  such  activities.  There  may  be  instances  where  existing  issuers  in  the
Portfolio  that  were  not  in  the  lowest  category  of  ESG  ratings  or  otherwise  excluded  pursuant  to  the
ESG  Criteria  above  at  the  time  of purchase are subsequently determined by the Investment Adviser to
either  fall  into  the  lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  based  on  the  ESG
Criteria  above.  The  Investment  Adviser  will  not  be  required  to sell such securities and may not be able
to  sell  such  securities,  for  example,  where  they  are  not  readily  disposable  due  to  liquidity  issues  or
other reasons.

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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The  Portfolio  aims  to  target  a  lower  exposure,  relative  to  the  Reference  Portfolio/Benchmark  noted
below,  to  companies  with  certain pre-defined thresholds for diversity on company boards as measured
by  percentage  of  women  on  the  company’s  board  of  directors.  The  current  pre-defined  threshold  has
been  set  by  the  Investment  Adviser  for  the  Portfolio  to  hold  less  than  reference  benchmark  weight  in
issuers  that  have  less  than  10%  women  on  board  (i.e.  boards  with  fewer  than  10%  of  their  members
being  women  fall  below  the  threshold),  but  may  be  changed  at  discretion  of  the  Investment  Adviser
without  prior  notice  to  Shareholders  (who  may  obtain  details  of  the  current  threshold  at  any  point  from
the Investment Adviser).

The  Portfolio  aims  to  target  a  lower  weighted  average  carbon  intensity  relative  to  the  Reference
Portfolio/Benchmark noted below. Weighted average carbon intensity is a measure of the Scope 1 and
2  carbon  emissions  of  a  corporate  issuer  weighted  by  average  portfolio  weight.  This  measure  is
calculated  by  the  Investment  Adviser,  using  third  party  data.  Scope  1  emissions  include  all  direct
Greenhouse  Gas  emissions  from  sources  owned  or  controlled  by  the  company.  Scope  2  emissions
include  indirect  GHG  emissions  from  consumption  of  purchased  electricity,  heat,  or  steam,  and  the
transmission  and  distribution  (T&D)  losses  associated  with  some  purchased  utilities.  There  may  be
instances  where  Scope  1  and  Scope  2  carbon  emissions  data  may  not  be  available  for  a  particular
corporate issuer.

The  Investment  Adviser  will  monitor  these  targets on an ongoing basis and seek to adjust the Portfolio
on at least a quarterly basis to adhere to the targets.

Please  note  that  the  Reference  Portfolio/Benchmark  is  not  an  ESG  benchmark  and  that  the  Portfolio
is not managed in view of achieving the long-term global warming objectives of the Paris Agreement.
No  reference  benchmark  has  been  designated  for  the  purpose  of  attaining the environmental or social
characteristics promoted by the Portfolio.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• production of and/or involvement in controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal and oil sands);
• production or sale of tobacco;
• production or sale of civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

• % of government and corporate issuers in the Portfolio with an ESG rating according to the
Investment Adviser’s proprietary internal scoring system of less than or equal to 1.

• The difference between the exposure to companies with less than 10% of women on the company's
board of directors of the Portfolio and the Reference/Portfolio Benchmark.

• The difference between the weighted average scope 1 and 2 carbon intensity of all the corporate
issuers (where available) in the portfolio and weighted average scope 1 and 2 carbon intensity of the
Reference Portfolio/Benchmark.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to:  (i)  determine  whether  a  particular  fixed  income  security  and/or  sector  is
suitable  and  attractively  priced  for  investment  and  (ii)  assess  their  potential  impact  on  the
credit   quality   and  spreads  of  a  particular  fixed  income  security.  Traditional  fundamental
factors  that  the  Investment  Adviser  may  consider  on  a  non-binding  basis  include,  but  are  not
limited  to,  leverage,  earnings,  enterprise  value,  industry  trends  and  macroeconomic  factors.
ESG  factors  that  the  Investment  Adviser  may  consider  include,  but  are  not  limited  to,  carbon
intensity  and  emissions  profiles,  workplace  health  and  safety  and  cyber  risk,  stakeholder
relations,  employee  relations,  management  incentives,  governance  structure  and  practices,
environmental   issues,   physical   climate   risk   exposure,   Ioan   servicer   governance   and
controversies  and  labour  practices.  The  identification  of  a  risk  related  to  an  ESG  factor  will
not   necessarily   exclude   a   particular   fixed   income   security   and/or   sector   that,   in   the
Investment  Adviser’s  view,  is  otherwise  suitable  and  attractively  priced  for  investment.  The
relevance  of  specific  traditional  fundamental  factors  and  ESG  factors  to  the  fundamental
investment  process  varies  across  asset  classes,  sectors  and  strategies.  The  Investment
Adviser  may  utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with
issuers  when  assessing  the  above  factors.  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  Investment  Adviser  intends  to  engage  with  corporate  issuers  in  this  Portfolio  that  the
Investment   Adviser   believes   have   an   under-representation   of   women   on   their   board   of
directors.  The  threshold  for  engagement  on  this  topic  is  currently  set  at  10%  (i.e.  boards  with
fewer  than  10%  of their members being women fall below the threshold), but may be changed
at  discretion  of  the  Investment  Adviser  without  prior  notice  to  Shareholders  (who  may  obtain
details  of  the  current  threshold  at  any  point  from  the  Investment  Adviser).  The  Investment
Adviser  may  invest  in  a  corporate  issuer  prior  to  or  without  engaging  with  such  corporate
issuer.

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

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

• The  Portfolio  excludes  government  and  corporate  issuers  that  have  the  lowest  category  of
ESG  ratings  according  to  the  Investment  Adviser’s  proprietary  internal  scoring  system  at  the
time  of purchasing, however, that the Portfolio may account for less than 10% in such issuers.

• The    Portfolio    aims    to    target    a    lower    exposure,    relative    to    the    Reference
Portfolio/Benchmark,  to  companies  with  less  than  10%  of  women  on  the  company's  board  of
directors.

• The  Portfolio  aims  to  target  a  lower  weighted  average  carbon  intensity  relative  to  the
Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-10% of the Reference Portfolio/Benchmark.
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At  least  50%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  50%  may  be  held  in  cash  at  custodian
account  level,  derivatives  and  issuers  for  which  data  is  lacking  and  issuers  which  fall  into  the
lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  after purchase but cannot be
readily disposed of.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

50%

#2 Other
50%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash  at  custodian  account level, derivatives
for  efficient portfolio management and issuers for which data is lacking or which fall into the
lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  after  purchase  but  cannot
be   readily   disposed   of.   When   establishing   the   alignment   of   any   securitisations   or
asset-backed  commercial  paper  held  in  the  Fund  or  repurchase  agreements  in  which  it
may  invest  with  the  E/S  characteristics  promoted  by  the  Fund,  the  counterparty/issuer  is
assessed  against  the  ESG  Criteria  described  above  and  not  the  underlying  collateral.
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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs US Fixed Income Portfolio

Legal entity identifier: 
15LP308NQGOU658AIG33

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

The  Investment  Adviser  implements  an  approach  to  Environmental,  Social  and  Governance  (ESG)
considerations  into  its  fundamental  investment  process  as  set  forth  below  (the  "ESG  Criteria").  This
consists  of:  (i)  exclusionary  screens;  (ii)  exclusions  based  on  ESG  ratings;  (iii)  portfolio  level  targets
set forth below.

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  adhere  to  the  ESG  Criteria  by
avoiding  investment  in  debt  securities  issued  by  corporate  and  sovereign  issuers  that  are,  in  the
opinion  of  the  Investment  Adviser,  directly  engaged  in,  and/or  deriving  significant  revenues  from  the
following activities:

• production of and/or involvement in controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal and oil sands);
• production or sale of tobacco;
• production or sale of civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption)  using  the  proprietary  approach  to  assess good
governance practices described below as well as data provided by third party vendors.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

Additionally,     the     screening     process     for     the     Portfolio     generally      excludes     government,
government-related  (including  agency  mortgage-backed  securities)  and  corporate  issuers  that  have
the  lowest  category  of  ESG  ratings  according  to  either  the  Investment  Adviser’s  proprietary  internal
scoring  system  or  ratings  provided  by  a  third-party  provider. The government, government-related and
corporate  issuers  with  the  lowest  ESG  ratings  generally  account  for  less  than  10%  of  the  issuers  for
which  the  Investment  Adviser  has  assigned  an  ESG  rating.  The  Portfolio  may  invest  in  a  government,
government-related  or  corporate  issuer  prior  to  such  issuer  receiving  an  ESG  rating.  There  are
instances  where  an  ESG  rating  may  not  be  available,  which  include  but  are  not  limited  to,  in-kind
transfers,  corporate  actions,  new  issues,  holdings  that  are  soon  to  reach  their  maturity  date,  and/or
certain short-term holdings.

The  Investment  Adviser  in  its  sole  discretion  may  periodically  update  its  screening  process,  or  revise
the  thresholds  applicable  to  any  such  activities.  There  may  be  instances  where  existing  issuers  in  the
Portfolio  that  were  not  in  the  lowest  category  of  ESG  ratings  or  otherwise  excluded  pursuant  to  the
ESG  Criteria  above  at  the  time  of purchase are subsequently determined by the Investment Adviser to
either  fall  into  the  lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  based  on  the  ESG
Criteria  above.  The  Investment  Adviser  will  not  be  required  to sell such securities and may not be able
to  sell  such  securities,  for  example,  where  they  are  not  readily  disposable  due  to  liquidity  issues  or

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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other reasons.

The  Portfolio  aims  to  target  a  lower  exposure,  relative  to  the  Reference  Portfolio/Benchmark  noted
below,  to  companies  with  certain pre-defined thresholds for diversity on company boards as measured
by  percentage  of  women  on  the  company’s  board  of  directors.  The  current  pre-defined  threshold  has
been  set  by  the  Investment  Adviser  for  the  Portfolio  to  hold  less  than  reference  benchmark  weight  in
issuers  that  have  less  than  10%  women  on  board  (i.e.  boards  with  fewer  than  10%  of  their  members
being  women  fall  below  the  threshold),  but  may  be  changed  at  discretion  of  the  Investment  Adviser
without  prior  notice  to  Shareholders  (who  may  obtain  details  of  the  current  threshold  at  any  point  from
the Investment Adviser).

The  Portfolio  aims  to  target  a  lower  weighted  average  carbon  intensity  relative  to  the  Reference
Portfolio/Benchmark noted below. Weighted average carbon intensity is a measure of the Scope 1 and
2  carbon  emissions  of  a  corporate  issuer  weighted  by  average  portfolio  weight.  This  measure  is
calculated  by  the  Investment  Adviser,  using  third  party  data.  Scope  1  emissions  include  all  direct
Greenhouse  Gas  emissions  from  sources  owned  or  controlled  by  the  company.  Scope  2  emissions
include  indirect  GHG  emissions  from  consumption  of  purchased  electricity,  heat,  or  steam,  and  the
transmission  and  distribution  (T&D)  losses  associated  with  some  purchased  utilities.  There  may  be
instances  where  Scope  1  and  Scope  2  carbon  emissions  data  may  not  be  available  for  a  particular
corporate issuer.

The  Investment  Adviser  will  monitor  these  targets on an ongoing basis and seek to adjust the Portfolio
on at least a quarterly basis to adhere to the targets.

Please  note  that  the  Reference  Portfolio/Benchmark  is  not  an  ESG  benchmark  and  that  the  Portfolio
is not managed in view of achieving the long-term global warming objectives of the Paris Agreement.
No  reference  benchmark  has  been  designated  for  the  purpose  of  attaining the environmental or social
characteristics promoted by the Portfolio.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• production of and/or involvement in controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal and oil sands);
• production or sale of tobacco;
• production or sale of civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

• % of government and corporate issuers in the Portfolio with an ESG rating of less than or equal to 1.

• The difference between the exposure to companies with less than 10% of women on the company's
board of directors of the Portfolio and the Reference/Portfolio Benchmark.

• The difference between the weighted average scope 1 and 2 carbon intensity of all the corporate
issuers (where available) in the portfolio and weighted average scope 1 and 2 carbon intensity of the
Reference Portfolio/Benchmark.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to:  (i)  determine  whether  a  particular  fixed  income  security  and/or  sector  is
suitable  and  attractively  priced  for  investment  and  (ii)  assess  their  potential  impact  on  the
credit   quality    and  spreads  of  a  particular  fixed  income  security.  Traditional  fundamental
factors  that  the  Investment  Adviser  may  consider  on  a  non-binding  basis  include,  but  are  not
limited  to,  leverage,  earnings,  enterprise  value,  industry  trends  and  macroeconomic  factors.
ESG  factors  that  the  Investment  Adviser  may  consider  include,  but  are  not  limited  to,  carbon
intensity  and  emissions  profiles,  workplace  health  and  safety  and  cyber  risk,  stakeholder
relations,  employee  relations,  management  incentives,  governance  structure  and  practices,
environmental   issues,   physical    climate   risk   exposure,   Ioan   servicer   governance   and
controversies  and  labour  practices.  The  identification  of  a  risk  related  to  an  ESG  factor  will
not   necessarily    exclude   a   particular   fixed   income   security    and/or   sector   that,   in   the
Investment  Adviser’s  view,  is  otherwise  suitable  and  attractively  priced  for  investment.  The
relevance  of  specific  traditional  fundamental  factors  and  ESG  factors  to  the  fundamental
investment  process  varies  across  asset  classes,  sectors  and  strategies.  The  Investment
Adviser  may  utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with
issuers  when  assessing  the  above  factors.  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  Investment  Adviser  intends  to  engage  with  corporate  issuers  in  this  Portfolio  that  the
Investment   Adviser   believes   have   an   under-representation   of   women   on   their   board   of
directors.  The  threshold  for  engagement  on  this  topic  is  currently  set  at  10%  (i.e.  boards  with
fewer  than  10%  of their members being women fall below the threshold), but may be changed
at  discretion  of  the  Investment  Adviser  without  prior  notice  to  Shareholders  (who  may  obtain
details  of  the  current  threshold  at  any  point  from  the  Investment  Adviser).  The  Investment
Adviser  may  invest  in  a  corporate  issuer  prior  to  or  without  engaging  with  such  corporate
issuer.

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

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

• The  Portfolio  excludes  government  and  corporate  issuers  that  have  the  lowest  category  of
ESG  ratings  at  the  time  of  purchasing,  however,  that  the  Portfolio  may  account  for  less  than
10% in such issuers.

•  The   Portfolio   aims   to   target   a   lower   exposure,   relative   to   the   Reference   Portfolio/
Benchmark,  to  companies  with  less  than  10%  of  women on the company's board of directors.

• The  Portfolio  aims  to  target  a  lower  weighted  average  carbon  intensity  relative  to  the
Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-10% of the Reference Portfolio/Benchmark.
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At  least  50%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up to 50% may be held in cash, derivatives, other
collateralised  securities  and  issuers  for  which  data  is  lacking  and  which  fall  into  the  lowest
ESG  category  or  otherwise  become  eligible  for exclusion after purchase but cannot be readily
disposed of.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

50%

#2 Other
50%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting
climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash  for  liquidity  purposes,  derivatives  and
other  collateralised  securities  for efficient portfolio management, and issuers for which data
is  lacking  or  which  fall  into  the  lowest  ESG  category  or  otherwise  become  eligible  for
exclusion  after  purchase  but  cannot  be  readily  disposed  of.  These  may  be  used to achieve
the  investment  objective  of  the  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.

These   financial   instruments   are   not   subject   to   any    minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs ESG-Enhanced Global Multi-Asset 
Balanced Portfolio

Legal entity identifier: 
5493007RE7NSTBDM8W94

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

ý It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of 5% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

¨ It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

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

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  adhere  to  the  ESG  Criteria  by
avoiding  direct  investments  in  transferable  securities  of  companies  that  are,  in  the  opinion  of  the
Investment   Adviser,   directly    engaged   in,   and/or    deriving    significant   revenues    from    the   following
activities:

• production of, and/or involvement in controversial weapons;
• production or sale of tobacco;
• adult entertainment;
• for-profit prisons;
• production or sale of civilian firearms;
• extraction of arctic oil and gas;
• extraction of oil sands;
• extraction, and/or generation of thermal coal;
• gambling-related business activities;
• production and/or distribution of palm oil;
• predatory lending.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  directly  seek  to  exclude  from  its  direct  investments  companies  the  Investment
Adviser  believes  to  be  violating  the  United  Nations  Global  Compact’s  ten  principles  (which  are  widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption).  Please  refer  to  the  summary  of  the  policy  to
assess good governance practices below for further detail.

The  Portfolio  will  also  seek  to  limit  exposure  to  issuers  in  which  it  is  directly  invested  with  carbon
intensity above a level the Investment Adviser deems appropriate.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

The  Portfolio  may  also  promote  certain  environmental  and  social  characteristics  by  investing  a  portion
of  assets  in  certain  Permitted  Funds  that  either:  incorporate  revenue-based  exclusionary  thresholds
(including,  but  not  limited  to,  tobacco,  gambling,  for  profit  prisons,  civilian  firearms,  weapons,  nuclear
weapons,  controversial  weapons,  coal  extraction,  coal  generation,  and  Arctic  oil  and  gas).;  and/or
promote    certain    ESG  themes,  and/or  environmental  and  social  characteristics  including,  but  not
limited to, climate risk, governance, and employee matters.
No  reference  benchmark  has  been  designated  for  the  purpose  of  attaining the environmental or social
characteristics promoted by the Portfolio.

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of direct investments in companies in the Portfolio deriving significant revenues from:
• production of, and/or involvement in controversial weapons;
• production or sale of tobacco;
• adult entertainment;
• for-profit prisons;
• production or sale of civilian firearms;
• extraction of arctic oil and gas;
• extraction of oil sands;
• extraction, and/or generation of thermal coal;
• gambling-related business activities;
• production and/or distribution of palm oil;
• predatory lending.

• % of direct investments in companies in the Portfolio the Investment Adviser believes to be violating
the United Nations Global Compact ten principles.

• % of direct investments in companies in the Portfolio with carbon emissions scope 1 and 2 intensity
above a threshold determined by the Investment Adviser.

• % of Portfolio that is invested in Permitted funds that themselves promote E/S characteristics.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
The  consideration  of  investments  made  by  the  Portfolio  as  sustainable  investments  is  determined  by
reference    to   the   Investment   Adviser’s   Sustainable   Investment   Framework,    which   includes   an
assessment  as  to  whether  the  investment  contributes  to  an  environmental  and/or  social  objective.
Under  this  framework,  an  investment  is  considered  to  be  contributing  to  an  environmental  and/or
social objective via either a product or operational contribution.

Product    contribution    considers    either    i)   the   proportion    of   an   issuer’s   revenue    dedicated   to   an
environmentally  and/or  socially  sustainable  impact  category,  ii)  the  alignment  of  a  product  to  an
environmental  and/or  social  Sustainable  Development  Goal  (SDG),  iii)  best-in-class  scoring  of  an
issue   as   against   environmental    and/or    social   opportunities    themes   defined   by   an   external    data
provider,  or  iv)  the  percentage  of  taxonomy  aligned  revenue of the issuer. Due to availability of reliable
data, the taxonomy aligned revenue route will only be used as data improves.

Operational  contribution  takes  a  thematic  approach,  looking  at  the  promotion  of  climate  transition
(environmental)  within  the  operational  framework  of  the  issuer,  inclusive  growth  (social)  within  the
operational  framework  of  the  issuer,  operational  alignment  to  an  environmental  or  social  SDG,  or  the
application of a best-in-class proprietary environmental and social score.

This   Portfolio    does   not   target    a   specific   category    of   sustainable   investments   but   assesses   all
investments   made   pursuant    to   its   overall    investment   strategy    using   the   Sustainable   Investment
Framework.  Hence,  the  sustainable  investments  made  by  this  Portfolio  may  contribute  to  a  variety  of
environmental and/or social objectives of the sustainable investments.
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How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
Issuers  that  are  classified  as  contributing  to  a  sustainable  investment  are  also  required to meet the do
no  significant  harm  (DNSH)  criteria  of  the  Investment  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.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- 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  PAIs  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  PAI  a  suitable  proxy  metric  has  been  identified.  If  both  PAI  and
proxy  PAI  data  (where  relevant)  is  not  available  and/or  applicable  to  complete  the  DNSH
assessment  on  an  issuer,  such  issuer  is  generally  excluded  from  qualifying  as  a  sustainable
investment.

Information  on  how  the  product  considered  principal  adverse  impacts  on sustainability factors
will be available in the 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.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above,  the  Investment  Adviser  may
integrate  ESG  factors  with  other  factors  as  part  of  its  research  process  to  seek  to  determine
whether  a  particular  security  and/or  sector  is  suitable  and  attractively  priced  for  investment.
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   and
attractively  priced  for  investment.  The  relevance  of  ESG  and  other  factors  to  the  investment
process  varies  across  asset  classes,  sectors  and  strategies.  The  Investment  Adviser  may
utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with  issuers  when
assessing  the  above  factors.  The  Investment  Adviser  employs a dynamic investment process
that considers a wide range of factors, and no one factor or consideration is determinative.

The  Portfolio  will  also  seek  to  limit  exposure  to  issuers  with  carbon  intensity  above a level the
Investment Adviser deems appropriate.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

•  The  Portfolio  seeks  to  limit  exposure  to  issuers  in  which  it  is  directly  invested  that  have  a
carbon intensity above a level the Investment Adviser deems appropriate.

• The  Portfolio  invests  in  a  portion  of  assets  in  certain  Permitted  Funds  that  promote  E/S
characteristics.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers  in  certain  Permitted  Funds  engaged  in  certain  activities  are  entirely
excluded  from  such  Permitted  Funds  held  by  the  Portfolio  and  removed  between  5-10%  of
the Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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Under  normal  circumstances  it  is  generally  expected  that  the  asset  allocation  planned  for this
Portfolio  may  have  70%  of  net  assets  which  is  aligned  (through  the  adoption  of  a  framework
on  such  allocations)  to  the  environmental  and/or  social  characteristics  promoted  by  this
Portfolio,  as  noted  above,  and  up  to  30%  of  net  assets  may  be  held  in  other  investments
including   securities,    financial   derivative    instruments    (such   as   equity   and   bond   futures,
currency  forwards,  options),  exchange  traded  funds  and  other  mutual  funds  which  do  not
apply  environmental,  social  and  governance  considerations  as  part  of  their  investment  policy
and other issuers for which data is lacking.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. 
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Investments

#1 Aligned with E/S 
characteristics

70%

#2 Other
30%

#1A Sustainable
5%

#1B Other E/S 
characteristics

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

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

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

- The sub-category #1A Sustainable covers sustainable investments with environmental or
social objectives.

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

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.

979November 2024 Goldman Sachs Asset Management



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  and  therefore  its  portfolio  alignment  with  such  EU  Taxonomy  is  0%.  However,
the  position  will  be  kept  under  review  as  the  underlying  rules  are  finalised  and  the  availability
of reliable data increases over time.

As  noted  above,  whether  investments  made  by  this  product  are  sustainable  investments  is
determined  by  reference  to  the  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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

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

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

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

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

Investments   included   under   “#2   Other"    include   derivatives    (such   as  equity  and  bond
futures),  exchange  traded  funds,  other  mutual  funds  and  other  issuers  for  which  data  is
lacking.  These  investments  will  typically  be  limited  in  their  use  within  the  long  term  asset
allocation  to  strategies  in  which  application  of  ESG  policies  are  not  possible  (such  as
alternatives).  Other  exposure  may  also  arise  for  either  efficient  portfolio  management
purposes,  such  as  equitizing  cash  flows  or  expressing  short  term  tactical  views.  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.

These   financial   instruments    are    not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

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

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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Environmental and/or social characteristics

Product name: 
Goldman Sachs Global Multi-Asset Conservative 
Portfolio

Legal entity identifier: 
5493004KBHXAZ0SNNZ43

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

The  Portfolio  promotes  certain  environmental  and  social  characteristics  by  investing  a  portion  of
assets  in  certain  Permitted  Funds  that  either:  incorporate  revenue-based  exclusionary  thresholds
(including,  but  not  limited  to,  tobacco,  gambling,  for  profit  prisons,  civilian  firearms,  weapons,  nuclear
weapons,  controversial  weapons,  coal  extraction,  coal  generation,  and  Arctic  oil  and  gas),  and/or
promote   certain   ESG  themes,  and/or  environmental  and  social  characteristics  including,  but  not
limited to, climate risk, governance, and employee matters.

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.

What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of Portfolio that is invested in Permitted funds that themselves promote E/S characteristics.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

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

984November 2024 Goldman Sachs Asset Management



What investment strategy does this financial product follow?

Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
The  Portfolio  invests  in  a  portion  of  assets  in  certain  Permitted  Funds  that  promote  E/S
characteristics.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this strategy by a committed minimum amount.
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Under  normal  circumstances  it  is  generally  expected  that  the  asset  allocation  planned  for this
Portfolio   may   have   50%   of   net   assets   allocated   to   Permitted   Funds  which  are  aligned
(through  the  adoption  of  a  framework  within  such  funds)  to  the  environmental  and/or  social
characteristics  promoted  by  this  Portfolio,  as  noted  above,  and  up  to  50%  of  net  assets  may
be  held  in  other  investments  including  securities,  financial  derivative  instruments  (such  as
equity   and   bond   futures,   currency  forwards,  options),  exchange  traded  funds  and  other
mutual funds which do not apply environmental, social and governance considerations as part
of their investment policy and other issuers for which data is lacking.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

50%

#2 Other
50%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU 
Taxonomy, the 
criteria for fossil 
gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments   included   under   “#2   Other"   include   derivatives   (such   as  equity  and  bond
futures),  exchange  traded  funds  and  other  mutual  funds  which  do  not apply environmental,
social  and  governance  considerations  as  part  of  their  investment  policy  and  other  issuers
for  which  data  is  lacking.  These  investments  may  be  used  broadly  as  part  of  the  long  term
asset  allocation  as  well  as  efficient  portfolio  management  purposes,  including  equitising
cash  flows  and  expressing  short  term  tactical  views.  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs Global Multi-Asset Growth Portfolio

Legal entity identifier: 
549300DQ1LQ446IBS050

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

The  Portfolio  promotes  certain  environmental  and  social  characteristics  by  investing  a  portion  of
assets  in  certain  Permitted  Funds  that  either:  incorporate  revenue-based  exclusionary  thresholds
(including,  but  not  limited  to,  tobacco,  gambling,  for  profit  prisons,  civilian  firearms,  weapons,  nuclear
weapons,  controversial  weapons,  coal  extraction,  coal  generation,  and  Arctic  oil  and  gas),  and/or
promote   certain   ESG  themes,  and/or  environmental  and  social  characteristics  including,  but  not
limited to, climate risk, governance, and employee matters.

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.

What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of Portfolio that is invested in Permitted funds that themselves promote E/S characteristics.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
The  Portfolio  invests  in  a  portion  of  assets  in  certain  Permitted  Funds  that  promote  E/S
characteristics.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this strategy by a committed minimum amount.
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Under  normal  circumstances  it  is  generally  expected  that  the  asset  allocation  planned  for this
Portfolio   may   have   30%   of   net   assets   allocated   to   Permitted   Funds  which  are  aligned
(through  the  adoption  of  a  framework  within  such  funds)  to  the  environmental  and/or  social
characteristics  promoted  by  this  Portfolio,  as  noted  above,  and  up  to  70%  of  net  assets  may
be  held  in  other  investments  including  securities,  financial  derivative  instruments  (such  as
equity   and   bond   futures,   currency  forwards,  options),  exchange  traded  funds  and  other
mutual funds which do not apply environmental, social and governance considerations as part
of their investment policy and other issuers for which data is lacking.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

30%

#2 Other
70%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments   included   under   “#2   Other"   include   derivatives   (such   as  equity  and  bond
futures),  exchange  traded  funds,  other  mutual  funds  which  do  not  apply  environmental,
social  and  governance  considerations  as  part  of  their  investment  policy  and  other  issuers
for  which  data  is  lacking.  These  investments  may  be  used  broadly  as  part  of  the  long  term
asset  allocation  as  well  as  efficient  portfolio  management  purposes,  including  equitising
cash  flows  and  expressing  short  term  tactical  views.  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs Emerging Markets Total Return 
Bond Portfolio

Legal entity identifier: 
549300VH5ELIKINLO832

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

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

The  Portfolio  aims  to  target  a  higher  environmental  score  (E-score)  relative  to  the  J.P.  Morgan
Emerging  Market  Bond  Index  Global  Diversified.  The  Investment  Adviser  aims to measure an E-score
for  each  issuer  in  the  Portfolio  and  in  the  J.P.  Morgan  Emerging  Market  Bond Index Global Diversified
according  to  its  proprietary  ESG  scoring  system,  which  amongst  other  factors  may  consider  Air
Quality,  Water  Scarcity,  Climate  &  Energy,  Biodiversity  &  Habitat.  However,  there  may  be  instances
where  an  internal  E-score may not be available for a particular issuer, which include but are not limited
to  in  kind  transfers,  new  issues,  holdings  that  are  soon  to  reach  their  maturity  date,  and/or  certain
short-term  holdings.  If  an  issuer  does  not  have  an  E-score  it  will  be  excluded  when  calculating  the
E-score  of  the  Portfolio  or  the  J.P.  Morgan  Emerging  Market  Bond  Index  Global  Diversified,  as
applicable.

Although   the   Portfolio   aims   to   target   a   better   environmental   score   relative   to   the   Reference
Portfolio/Benchmark, please note that the relevant reference benchmark is not an ESG benchmark.

The  Investment  Adviser  will  monitor  this  target  on an ongoing basis and seek to adjust the Portfolio on
at  least  a  quarterly  basis  to  adhere  to  the  target.  Although  the  Portfolio  aims  to  target  a  better
environmental  score  relative  to  the  J.P.  Morgan  Emerging  Market  Bond  Index  Global  Diversified  (as
set  out  above),  please  note  that  the  J.P.  Morgan  Emerging  Market  Bond  Index  Global  Diversified  is
not an ESG benchmark.
No  reference  benchmark  has  been  designated  for  the  purpose  of  attaining the environmental or social
characteristics promoted by the Portfolio.

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• The difference in the E-score of the Portfolio according to the Investment Adviser’s proprietary ESG
scoring system for each issuer and the E-score of the J.P. Morgan Emerging Market Bond Index Global
Diversified.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to:  (i)  determine  whether  a  particular  fixed  income  security  and/or  sector  is
suitable  and  attractively  priced  for  investment  and  (ii)  assess  their  potential  impact  on  the
credit   quality   and  spreads  of  a  particular  fixed  income  security.  Traditional  fundamental
factors  that  the  Investment  Adviser  may  consider  on  a  non-binding  basis  include,  but  are  not
limited  to,  leverage,  earnings,  enterprise  value,  industry  trends  and  macroeconomic  factors.
ESG  factors  that  the  Investment  Adviser  may  consider  include,  but  are  not  limited  to,  carbon
intensity  and  emissions  profiles,  workplace  health  and  safety  and  cyber  risk,  stakeholder
relations,  employee  relations,  management  incentives,  governance  structure  and  practices,
environmental   issues,   physical   climate   risk   exposure,   loan   servicer   governance   and
controversies  and  labour  practices.  The  identification  of  a  risk  related  to  an  ESG  factor  will
not   necessarily   exclude   a   particular   fixed   income   security   and/or   sector   that,   in   the
Investment  Adviser’s  view,  is  otherwise  suitable  and  attractively  priced  for  investment.  The
relevance  of  specific  traditional  fundamental  factors  and  ESG  factors  to  the  fundamental
investment  process  varies  across  asset  classes,  sectors  and  strategies.  The  Investment
Adviser  may  utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with
issuers  when  assessing  the  above  factors.  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  Investment  Adviser  intends  to  engage  with  corporate  issuers  in  this  Portfolio  that  the
Investment  Adviser  believes  to  have  low  ESG  credentials,  with  the  objective  to  encourage
issuers  to  improve  their  ESG  practices  relative  to  peers.  The  Investment  Adviser  may  invest
in a corporate issuer prior to or without engaging with such corporate issuer.

The  Investment  Adviser  intends  to  engage  with  sovereign  issuers  in  this  Portfolio  that  have  a
low  E-score  with  the objective to encourage sovereigns to improve their overall environmental
performance   and   to   encourage   enhanced   disclosures   of   climate   related   metrics.   The
Investment  Adviser  may  invest  in  a  sovereign  issuer  prior  to  or  without  engaging  with  such
sovereign issuer.

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  aims  to  target  a  higher  environmental  score  (E-score)  relative  to  the  J.P.
Morgan Emerging Market Bond Index Global Diversified.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
Not applicable.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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At  least  70%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted   by   this   Portfolio,   as   noted   above.   Up   to   30%   may   be   held   in   cash   and/or
derivatives, mutual funds, recognized securities, and issuers for which data is lacking.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

70%

#2 Other
30%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash  for  liquidity  purposes,  derivatives,
mutual  funds,  recognized  securities  and  and  issuers  for  which  data  is  lacking.  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs Global Dynamic Bond Plus Portfolio

Legal entity identifier: 
2647O58QPXT7ZZCWG477

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

The  Investment  Adviser  implements  an  approach  to  Environmental,  Social  and  Governance  (ESG)
considerations  into  its  fundamental  investment  process  as  set  forth  below  (the  "ESG  Criteria").  This
consists of: (i) exclusionary screens; (ii) exclusions based on ESG ratings as set forth below.

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  adhere  to  the  ESG  Criteria  by
avoiding  investment  in  debt  securities  issued  by  corporate  and  sovereign  issuers  that  are,  in  the
opinion  of  the  Investment  Adviser,  directly  engaged  in,  and/or  deriving  significant  revenues  from  the
following activities:

• production of and/or involvement in controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal and oil sands);
• production or sale of tobacco;
• production or sale of civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption)  using  the  proprietary  approach  to  assess good
governance practices described below as well as data provided by third party vendors.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

Additionally,     the     screening     process     for     the     Portfolio     generally      excludes     government,
government-related  (including  agency  mortgage-backed  securities)  and  corporate  issuers  that  have
the  lowest  category  of  ESG  ratings  according  to  either  the  Investment  Adviser’s  proprietary  internal
scoring  system  or  ratings  provided  by  a  third-party  provider,  however,  that  the  Portfolio  may  have
exposure  of  up  to  10%  in  such  issuers.  The  Portfolio  may  invest  in  a  government,  government-related
or  corporate  issuer  prior  to  such  issuer  receiving  an  ESG  rating.  There  are  instances  where  an  ESG
rating  may  not  be  available,  which  include  but  are  not  limited  to,  in-kind  transfers,  corporate  actions,
new issues, holdings that are soon to reach their maturity date, and/or certain short-term holdings.

The  Investment  Adviser  in  its  sole  discretion  may  periodically  update  its  screening  process,  or  revise
the  thresholds  applicable  to  any  such  activities.  There  may  be  instances  where  existing  issuers  in  the
Portfolio  that  were  not  in  the  lowest  category  of  ESG  ratings  or  otherwise  excluded  pursuant  to  the
ESG  Criteria  above  at  the  time  of purchase are subsequently determined by the Investment Adviser to
either  fall  into  the  lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  based  on  the  ESG
Criteria  above.  The  Investment  Adviser  will  not  be  required  to sell such securities and may not be able
to  sell  such  securities,  for  example,  where  they  are  not  readily  disposable  due  to  liquidity  issues  or
other reasons.
No  reference  benchmark  has  been  designated  for  the  purpose  of  attaining the environmental or social
characteristics promoted by the Portfolio.

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• production of and/or involvement in controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal and oil sands);
• production or sale of tobacco;
• production or sale of civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

• % of government and corporate issuers in the Portfolio with an ESG rating of less than or equal to 1.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to:  (i)  determine  whether  a  particular  fixed  income  security  and/or  sector  is
suitable  and  attractively  priced  for  investment  and  (ii)  assess  their  potential  impact  on  the
credit   quality    and  spreads  of  a  particular  fixed  income  security.  Traditional  fundamental
factors  that  the  Investment  Adviser  may  consider  on  a  non-binding  basis  include,  but  are  not
limited  to,  leverage,  earnings,  enterprise  value,  industry  trends  and  macroeconomic  factors.
ESG  factors  that  the  Investment  Adviser  may  consider  include,  but  are  not  limited  to,  carbon
intensity  and  emissions  profiles,  workplace  health  and  safety  and  cyber  risk,  stakeholder
relations,  employee  relations,  management  incentives,  governance  structure  and  practices,
environmental   issues,   physical    climate   risk   exposure,   Ioan   servicer   governance   and
controversies  and  labour  practices.  The  identification  of  a  risk  related  to  an  ESG  factor  will
not   necessarily    exclude   a   particular   fixed   income   security    and/or   sector   that,   in   the
Investment  Adviser’s  view,  is  otherwise  suitable  and  attractively  priced  for  investment.  The
relevance  of  specific  traditional  fundamental  factors  and  ESG  factors  to  the  fundamental
investment  process  varies  across  asset  classes,  sectors  and  strategies.  The  Investment
Adviser  may  utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with
issuers  when  assessing  the  above  factors.  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  Investment  Adviser  intends  to  engage  with  corporate  issuers  in  this  Portfolio  that  the
Investment   Adviser   believes   have   an   under-representation   of   women   on   their   board   of
directors.  The  threshold  for  engagement  on  this  topic  is  currently  set  at  10%  (i.e.  boards  with
fewer  than  10%  of their members being women fall below the threshold), but may be changed
at  discretion  of  the  Investment  Adviser  without  prior  notice  to  Shareholders  (who  may  obtain
details  of  the  current  threshold  at  any  point  from  the  Investment  Adviser).  The  Investment
Adviser  may  invest  in  a  corporate  issuer  prior  to  or  without  engaging  with  such  corporate
issuer.

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

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

• The  Portfolio  excludes  government  and  corporate  issuers  that  have  the  lowest  category  of
ESG  ratings at the time of purchasing, however, that the Portfolio may have exposure of up to
10% in such issuers.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-10% of the Reference Portfolio/Benchmark.
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Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.
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At  least  50%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  50%  may  be  held  in  cash,  derivatives,
collateralised  securities  and  issuers  for  which  data  is  lacking  and  which  fall  into  the  lowest
ESG  category  or  otherwise  become  eligible  for exclusion after purchase but cannot be readily
disposed of.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

50%

#2 Other
50%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash  for  liquidity  purposes,  derivatives  and
collateralised  securities  for  efficient  portfolio  management,  and  issuers  for  which  data  is
lacking   or   which   fall   into   the   lowest   ESG   category    or   otherwise   become   eligible   for
exclusion  after  purchase  but  cannot  be  readily  disposed  of.  These  may  be  used to achieve
the  investment  objective  of  the  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.

These   financial   instruments   are   not   subject   to   any    minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs Global Fixed Income Plus Portfolio 
(Hedged)

Legal entity identifier: 
ZC1S3NQP6CRR81RF9065

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

The  Investment  Adviser  implements  an  approach  to  Environmental,  Social  and  Governance  (ESG)
considerations  into  its  fundamental  investment  process  as  set  forth  below  (the  "ESG  Criteria").  This
consists  of:  (i)  exclusionary  screens;  (ii)  exclusions  based  on  ESG  ratings;  (iii)  portfolio  level  targets
set forth below.

As  part  of  the  ESG  investment  process,  the  Investment  Adviser  will  adhere  to  the  ESG  Criteria  by
avoiding  investment  in  debt  securities  issued  by  corporate  and  sovereign  issuers  that  are,  in  the
opinion  of  the  Investment  Adviser,  directly  engaged  in,  and/or  deriving  significant  revenues  from  the
following activities:

• production of and/or involvement in controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal and oil sands);
• production or sale of tobacco;
• production or sale of civilian firearms.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption)  using  the  proprietary  approach  to  assess good
governance practices described below as well as data provided by third party vendors.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

Additionally,     the     screening     process     for     the     Portfolio     generally      excludes     government,
government-related  (including  agency  mortgage-backed  securities)  and  corporate  issuers  that  have
the  lowest  category  of  ESG  ratings  according  to  either  the  Investment  Adviser’s  proprietary  internal
scoring  system  or  ratings  provided  by  a  third-party  provider,  however,  that  the  Portfolio  may  have
exposure  of  up  to  10%  in  such  issuers.  The  Portfolio  may  invest  in  a  government,  government-related
or  corporate  issuer  prior  to  such  issuer  receiving  an  ESG  rating.  There  are  instances  where  an  ESG
rating  may  not  be  available,  which  include  but  are  not  limited  to,  in-kind  transfers,  corporate  actions,
new issues, holdings that are soon to reach their maturity date, and/or certain short-term holdings.

The  Investment  Adviser  in  its  sole  discretion  may  periodically  update  its  screening  process,  or  revise
the  thresholds  applicable  to  any  such  activities.  There  may  be  instances  where  existing  issuers  in  the
Portfolio  that  were  not  in  the  lowest  category  of  ESG  ratings  or  otherwise  excluded  pursuant  to  the
ESG  Criteria  above  at  the  time  of purchase are subsequently determined by the Investment Adviser to
either  fall  into  the  lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  based  on  the  ESG
Criteria  above.  The  Investment  Adviser  will  not  be  required  to sell such securities and may not be able
to  sell  such  securities,  for  example,  where  they  are  not  readily  disposable  due  to  liquidity  issues  or
other reasons.

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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The  Portfolio  aims  to  target  a  lower  exposure,  relative  to  the  Reference  Portfolio/Benchmark  noted
below,  to  companies  with  certain pre-defined thresholds for diversity on company boards as measured
by  percentage  of  women  on  the  company’s  board  of  directors.  The  current  pre-defined  threshold  has
been  set  by  the  Investment  Adviser  for  the  Portfolio  to  hold  less  than  reference  benchmark  weight  in
issuers  that  have  less  than  10%  women  on  board  (i.e.  boards  with  fewer  than  10%  of  their  members
being  women  fall  below  the  threshold),  but  may  be  changed  at  discretion  of  the  Investment  Adviser
without  prior  notice  to  Shareholders  (who  may  obtain  details  of  the  current  threshold  at  any  point  from
the Investment Adviser).

The  Portfolio  aims  to  target  a  lower  weighted  average  carbon  intensity  relative  to  the  Reference
Portfolio/Benchmark noted below. Weighted average carbon intensity is a measure of the Scope 1 and
2  carbon  emissions  of  a  corporate  issuer  weighted  by  average  portfolio  weight.  This  measure  is
calculated  by  the  Investment  Adviser,  using  third  party  data.  Scope  1  emissions  include  all  direct
Greenhouse  Gas  emissions  from  sources  owned  or  controlled  by  the  company.  Scope  2  emissions
include  indirect  GHG  emissions  from  consumption  of  purchased  electricity,  heat,  or  steam,  and  the
transmission  and  distribution  (T&D)  losses  associated  with  some  purchased  utilities.  There  may  be
instances  where  Scope  1  and  Scope  2  carbon  emissions  data  may  not  be  available  for  a  particular
corporate issuer.

The  Investment  Adviser  will  monitor  these  targets on an ongoing basis and seek to adjust the Portfolio
on at least a quarterly basis to adhere to the targets.

Please  note  that  the  Reference  Portfolio/Benchmark  is  not  an  ESG  benchmark  and  that  the  Portfolio
is not managed in view of achieving the long-term global warming objectives of the Paris Agreement.
No  reference  benchmark  has  been  designated  for  the  purpose  of  attaining the environmental or social
characteristics promoted by the Portfolio.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• production of and/or involvement in controversial weapons (including nuclear weapons);
• extraction and/or production of certain fossil fuels (including thermal coal and oil sands);
• production or sale of tobacco;
• production or sale of civilian firearms.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

• % of government and corporate issuers in the Portfolio with an ESG rating of less than or equal to 1.

• The difference between the exposure to companies with less than 10% of women on the company's
board of directors of the Portfolio and the Reference/Portfolio Benchmark.

• The difference between the weighted average scope 1 and 2 carbon intensity of all the corporate
issuers (where available) in the portfolio and weighted average scope 1 and 2 carbon intensity of the
Reference Portfolio/Benchmark.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

In  addition  to  applying  the  ESG  Criteria  as  set  forth  above  the  Investment  Adviser  may
integrate  ESG  factors  with  traditional  fundamental  factors  as  part  of  its  fundamental  research
process  to  seek  to:  (i)  determine  whether  a  particular  fixed  income  security  and/or  sector  is
suitable  and  attractively  priced  for  investment  and  (ii)  assess  their  potential  impact  on  the
credit   quality    and  spreads  of  a  particular  fixed  income  security.  Traditional  fundamental
factors  that  the  Investment  Adviser  may  consider  on  a  non-binding  basis  include,  but  are  not
limited  to,  leverage,  earnings,  enterprise  value,  industry  trends  and  macroeconomic  factors.
ESG  factors  that  the  Investment  Adviser  may  consider  include,  but  are  not  limited  to,  carbon
intensity  and  emissions  profiles,  workplace  health  and  safety  and  cyber  risk,  stakeholder
relations,  employee  relations,  management  incentives,  governance  structure  and  practices,
environmental   issues,   physical    climate   risk   exposure,   Ioan   servicer   governance   and
controversies  and  labour  practices.  The  identification  of  a  risk  related  to  an  ESG  factor  will
not   necessarily    exclude   a   particular   fixed   income   security    and/or   sector   that,   in   the
Investment  Adviser’s  view,  is  otherwise  suitable  and  attractively  priced  for  investment.  The
relevance  of  specific  traditional  fundamental  factors  and  ESG  factors  to  the  fundamental
investment  process  varies  across  asset  classes,  sectors  and  strategies.  The  Investment
Adviser  may  utilise  data  sources  provided  by  third  party  vendors  and/or  engage  directly  with
issuers  when  assessing  the  above  factors.  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  Investment  Adviser  intends  to  engage  with  corporate  issuers  in  this  Portfolio  that  the
Investment   Adviser   believes   have   an   under-representation   of   women   on   their   board   of
directors.  The  threshold  for  engagement  on  this  topic  is  currently  set  at  10%  (i.e.  boards  with
fewer  than  10%  of their members being women fall below the threshold), but may be changed
at  discretion  of  the  Investment  Adviser  without  prior  notice  to  Shareholders  (who  may  obtain
details  of  the  current  threshold  at  any  point  from  the  Investment  Adviser).  The  Investment
Adviser  may  invest  in  a  corporate  issuer  prior  to  or  without  engaging  with  such  corporate
issuer.

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

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

• The  Portfolio  excludes  government  and  corporate  issuers  that  have  the  lowest  category  of
ESG  ratings at the time of purchasing, however, that the Portfolio may have exposure of up to
10% in such issuers.

•  The   Portfolio   aims   to   target   a   lower   exposure,   relative   to   the   Reference   Portfolio/
Benchmark,  to  companies  with  less  than  10%  of  women on the company's board of directors.

• The  Portfolio  aims  to  target  a  lower  weighted  average  carbon  intensity  relative  to  the
Reference Portfolio/Benchmark.

1019November 2024 Goldman Sachs Asset Management



Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-10% of the Reference Portfolio/Benchmark.
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At  least  50%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  50%  may  be  held  in  cash,  derivatives,
mutual  funds  and  collateralised  securities  and  issuers  for  which  data  is  lacking  and  which  fall
into  the  lowest  ESG  category  or  otherwise  become  eligible  for  exclusion  after  purchase  but
cannot be readily disposed of.

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

50%

#2 Other
50%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  cash  for  liquidity  purposes,  derivatives,
mutual  funds  and  collateralised  securities  for  efficient  portfolio  management,  and  issuers
for  which  data  is  lacking  or  which  fall  into  the  lowest  ESG  category  or  otherwise  become
eligible  for  exclusion  after  purchase  but  cannot  be  readily  disposed  of.  These  may  be used
to  achieve  the  investment  objective  of  the  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.

These   financial   instruments   are   not   subject   to   any    minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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Environmental and/or social characteristics

Product name: 
Goldman Sachs Multi-Manager Dynamic World 
Equity Portfolio

Legal entity identifier: 
549300SVPL4UTUVYO858

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Does this financial product have a sustainable investment objective?

¨ Yes ý No

¨ It will make a minimum of sustainable 
investments with an environmental objective: 
__%

¨ It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 
minimum proportion of__% of sustainable 
investments

¨ in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ in economic activities that do not qualify 
as environmentally sustainable under the 
EU Taxonomy

¨ with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

¨ with a social objective

¨ It will make a minimum of sustainable 
investments with a social objective: __%

ý It promotes E/S characteristics, but will not 
make any sustainable investments

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.
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What environmental and/or social characteristics are promoted by this financial product?

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

As  part  of  the  ESG  investment  process,  the  Portfolio  will  adhere  to  the  ESG  Criteria  by  avoiding
investments  in  companies  that  are,  in  the  opinion  of  the  Investment  Adviser,  directly  engaged  in,
and/or  deriving  significant  revenue  from  the  following  activities  which  as  at  the  date  of  the  Prospectus
include:

• controversial weapons (including nuclear 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;
• civilian firearms;
• gambling.

Information  on  the  criteria  applied  when  assessing  the  aforementioned  revenues  may  be  found  at  the
following link.

The  Portfolio  will  also  seek  to  exclude  from  its  investment universe companies the Investment Adviser
believes   to   be   violating   the   United   Nations   Global   Compact’s   ten   principles   (which   are   widely
recognised  corporate  sustainability  principles  that  meet  fundamental  responsibilities  in  the  areas  of
human  rights,  labour,  environment  and  anti-corruption).  Please  refer  to  the  summary  of  the  policy  to
assess good governance practices below for further detail.

Adherence  to  these  ESG  Criteria  will  be  based  on  thresholds  pre-determined  by  the  Investment
Adviser  in  its  sole  discretion  and  will  be  applied  to  proprietary  data  and/or  data  provided  by  one  or
more  third  party  vendor(s).  The  Investment  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.

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

Sustainability 
indicators 
measure how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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What sustainability indicators are used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product?
The following indicators are used to measure the attainment of the environmental and/or social 
characteristics promoted by the Portfolio:

• % of companies in the Portfolio deriving significant revenues from:
• controversial weapons (including nuclear 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;
• civilian firearms;
• gambling.

• % of companies in the Portfolio the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

What are the objectives of the sustainable investments that the financial product partially intends to make 
and how does the sustainable investment contribute to such objectives?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

How do the sustainable investments that the financial product partially intends to make, not cause 
significant harm to any environmental or social sustainable investment objective?
This question is not applicable as the Portfolio does not commit to making sustainable investments.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti-corruption 
and anti-bribery 
matters.

- How have the indicators for adverse impacts on sustainability factors been taken into account?
Not applicable.

- How  are  the  sustainable  investments  aligned  with  the  OECD  Guidelines  for  Multinational  Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.

The   EU   Taxonomy  sets  out  a  “do  not  significant  harm”  principle  by  which  Taxonomy-aligned
investments  should  not  significantly  harm  EU  Taxonomy  objectives  and  is  accompanied  by  specific
EU criteria.

The  “do  no  significant  harm”  principle  applies  only  to  those  investments  underlying  the  financial
product  that  take  into  account  the  EU  criteria  for  environmentally  sustainable  economic  activities.
The  investments  underlying  the  remaining  portion  of  this  financial  product  do  not  take  into  account
the EU criteria for environmentally sustainable economic activities.

Any  other  sustainable  investments  must  also  not  significantly  harm  any  environmental  or  social
objectives.
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Yes,  this  Portfolio  considers  principal  adverse  impacts  on  sustainability  factors  (PAIs)  across
the  environmental  and/or  social  pillars.  PAIs  are  taken  into  account  qualitatively  through  the
application  of  the  binding  ESG  Criteria  outlined  above.  On  a  non-binding  and  materiality
basis,  PAIs  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.

ý Yes

¨ No

Does this financial product consider principal adverse impacts on sustainability factors?
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What investment strategy does this financial product follow?

Good governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance.

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  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   inputs,   companies   that   the   Investment   Adviser
believes  to  have  an  ongoing  and  serious  violation  and/or  are  considered  to  not  be  following
good  governance  practices  with  insufficient  remediation  will  be  excluded  from  the  Portfolio.
This  list  of  companies  will  be  reviewed  on  at  least  a  semi-annual  basis.  The  Investment
Adviser  may  not  be  able  to  readily  sell  securities  that  are  intended  for  exclusion  from  the
Portfolio based on this 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.

The investment 
strategy guides 
investment 
decisions based 
on factors such as 
investments 
objectives and risk 
tolerance.

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

What are the binding elements of the investment strategy used to select the investments to attain 
each of the environmental or social characteristics promoted by this financial product?
• The  Portfolio  implements  the  exclusionary  screens  as  set  forth  in  the  ESG  Criteria,  further
described above.

What is the committed minimum rate to reduce the scope of the investments considered prior to the 
application of that investment strategy?
The  ESG  Criteria  is  not  designed  to  reduce  investments  considered  prior  to  the application of
this  strategy  by  a  committed  minimum  amount.  The  exclusionary  screens  are  intended  to
ensure  that  issuers engaged in certain activities are entirely excluded from the Portfolio and is
expected to remove between 0-10% of the Reference Portfolio/Benchmark.
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At  least  80%  of  investments  will  be  aligned  to  the  environmental  and/or  social  characteristics
promoted  by  this  Portfolio,  as  noted  above.  Up  to  20%  may  be  held  in  cash  and  cash
equivalents and derivatives (including but not limited to index futures).

What is the asset allocation planned for this financial product?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 
- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to a 
green economy.
- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

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

Investments

#1 Aligned with E/S 
characteristics

80%

#2 Other
20%

How does the use of derivatives attain the environmental or social characteristics promoted by the financial 
product?
This question is not applicable.
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To what minimum extent are sustainable investments with an environmental objective aligned with the EU 
Taxonomy?

The  Portfolio  does  not  currently  commit  to  invest  in  any  “sustainable  investments”  within  the
meaning   of   the   EU   Taxonomy   and   therefore   its   alignment   with   the   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.

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy , the 
criteria include 
comprehensive 
safety and waste 
management 
rules.
Enabling activities
 directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are 
not yet available 
and among others 
have greenhouse 
gas emission 
levels 
corresponding to 
the best 
performance.

What is the minimum share of investments in transitional and enabling activities?
As  the  Portfolio  does  not  commit  to  invest  any  “sustainable  investment”  within the meaning of
the  EU  Taxonomy,  the  minimum  share  of  investments  in  transitional  and  enabling  activities
within the meaning of the EU Taxonomy is therefore also set at 0%.

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

The  two  graphs  below  show  in  light  blue  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.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the 
EU Taxonomy¹?

¨ Yes

¨ In fossil gas ¨ In nuclear energy

ý No

¹Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change  mitigation”) and do not significantly harm any EU Taxonomy objectives - see

explanatory note in the left hand margin. The full criteria for fossil gas  and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Where can I find more product specific information online?

More product-specific information can be found on the website: https://am.gs.com by going to the 
funds section. 

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

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

are sustainable 
investments 
with an 
environmental 
objective that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy.

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

The  Portfolio  promotes  environmental  and  social  characteristics  but  does  not  commit  to
making  any  sustainable  investments.  As  a  consequence,  the  Portfolio  does  not  commit  to  a
minimum  share  of  sustainable  investments  with  an  environmental  objective  that  are  not
aligned with the EU Taxonomy.

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

Investments  included  under  “#2  Other"  include  derivatives  and  cash,  allocated  at  the
discretion  of  the  underlying  managers.  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.

These   financial   instruments   are   not   subject   to   any   minimum   environmental  or  social
safeguards.

What is the minimum share of socially sustainable investments?

This question is not applicable as the Portfolio does not commit to make socially sustainable 
investments.
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