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Please note: This disclosure covers funds (“portfolios”) managed by Goldman Sachs Asset
Management Fund Services Limited and Goldman Sachs Asset Management B.V., together
“GSAM” or “we”, “us” or “our”. This disclosure is intended to provide the information required
under SFDR (as defined below) but is not intended to be a substitute for the more detailed
and portfolio specific information which may be contained in fund documentation and/or other
client disclosures and/or GSAM policies. Information contained in this disclosure on GSAM’s
approach to the integration of sustainability risks and the promotion of environmental or social
characteristics may therefore apply to some asset classes and investment strategies and not
to others. Investors should always refer to the more detailed and portfolio specific information
which may be contained in fund documentation and/or other client disclosures.

Should you have any questions in relation to this disclosure please speak to your usual
contact at GSAM.




1. Information on the Integration of Sustainability Risks in Investment
Decision-Making

A. Overview and Scope

In accordance with Article 3 of Regulation (EU) 2019/2088 (the “Sustainable Finance
Disclosure Regulation” or “SFDR”), this disclosure provides information on GSAM’s
policy on the integration of sustainability risks in our investment decision-making
processes.

B. Sustainability Risks

Sustainability risk is defined in the Sustainable Finance Disclosure Regulation as an
environmental, social or governance event or condition, that if it occurs, could cause
an actual or a potential material negative impact on the value of the investment. Our
internal policies and procedures are designed to identify, monitor and manage within
our decision-making processes, those environmental, social and governance events
that we consider to be most relevant to the portfolios that GSAM manages and that
could have a material negative impact on the value of the portfolios, either on an
absolute basis, or on a relative basis versus a stated benchmark, where relevant.
Examples of sustainability risks include:

Environmental risks

e The risk of physical damage to an issuer’s assets that arises from weather events
such as wildfires, storms or floods. Such natural phenomenon could lead to
business disruption and losses, and reduce the value of financial instruments
related to the affected issuer.

e The risk of physical damage to an issuer’s assets that arises from longer-term
shifts in the climate such as increasing mean temperatures and rising sea levels.
Valuations of residential and commercial property in vulnerable areas may be
reduced as a result. Relocation of offices, warehouses, factories, etc. may be
required to prevent further disruption and insurance premiums could be adversely
impacted.

e The risk of policy changes which increase the cost of doing business.
Environmental regulations could demand increased standards of operating which
are costly to implement or could introduce new taxation laws which decrease
profitability.

e The risk of behavioural change in consumers following the emergence of
disruptive technologies and price-competitive greener solutions which shift
sentiment and societal preferences.

e The risk of reputational damage following an event that negatively impacts the
environment (e.g. water pollution) and leads to broad-based selling of investments
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related to the issuer. There could also be regulatory fines as a result of the event
which further detracts from the issuer’s assets.

e The risk of stranded assets that are no longer able to earn an economic return, as
a result of the transition to a lower carbon economy, as an example.

Social risks

e The risk of lack of diversity and inclusion representation across senior
management and boards which leads to a narrow corporate strategy and weaker
long-term performance.

e The risk of failing to engage and retain the best people, thereby reducing a key
source of competitive advantage.

e The risk of changing consumer preferences following increased awareness of
social issues, such as labour practices, environmental impacts and community
relations.

e The risk of reputational damage following an event that negatively impacts
customers and may also lead to regulatory fines. These events could include areas
such as product safety, customer welfare and data security.

Governance risks

e The risk of weak senior management structure and lack of Board independence.
This can lead to sub-optimal oversight, corporate strategy and risk management,
which can be amplified following critical incidents or in periods of stress.

e The risk of reputational damage after failing to adhere to regulatory requirements,
tax requirements or standard accounting practices, in addition to any related
financial penalties.

e The risk that weak remuneration structures may contribute to inappropriate risk
taking.

e The risk of poor reporting and transparency or low business ethics and conduct
which could mask indicators of the above mentioned risks.

GSAM recognises that these environmental, social and governance events could have
a significant impact on the organisations (including sovereigns, supra-nationals and
corporations) that GSAM portfolios may invest in, including as a consequence of
potential impacts to the assets, people and reputations of these organisations.

. Sustainability Risk Integration into Investment Decisions

Our investment teams across equities, fixed income, liquidity, alternatives and multi-
asset solutions may integrate sustainability risk in their investment decisions and
oversight of portfolios, in a manner consistent with their investment style and specific
strategy guidelines (and which is disclosed in the relevant product documentation).

GSAM endeavours to achieve an appropriate degree of consistency in its approach to
sustainability risk integration in investment decisions and the oversight of portfolios,
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although investment teams will tailor their approach to the asset class, investment style
and specific guidelines.

At a high level, the GSAM investment teams adopt a range of approaches (depending
on the asset class, strategy and client preferences, among other factors) many of
which they will aim to evolve over time and in response to further regulatory
requirements and market developments, which may include the following:

¢ use of external data providers to assess material impacts of sustainability factors
at the individual investment level, where data is available;

o development of proprietary overlays and scoring methodologies at both the
investment level and the aggregate portfolio level;

e investment in a proprietary set of platforms and dashboards to equip our portfolio
managers with access to ESG information for risk management, research, portfolio
construction and client reporting; and

e use of guideline control processes to assist with the monitoring of investment
decisions and portfolio composition with respect to sustainability risks, where both
possible and applicable.

GSAM investment teams may use a number of different styles to embed sustainability
considerations into asset selection and portfolio construction which may include:

e the use of ESG analysis to inform how we evaluate companies and issuers and to
make investment decisions based on these evaluations;

o the use of exclusionary screens on companies or sectors that do not meet certain
sustainability criteria;

e tilting portfolios towards ESG factors and selecting companies that screen better
than industry competitors in the desired metric (for example, carbon intensity), and
so are likely to be less exposed to sustainability risks; and

e investing in companies, organizations or funds with the intention to generate a
measurable, positive social or environmental impact along with financial return,
with a view to also mitigating the impact of sustainability risks within the portfolio.

Whilst sustainability risk integration plays an important part in our investment
approach, we consider sustainability risks alongside all other risks relevant to the
portfolio and take a holistic view on the composition of the portfolio or the holding of
specific investments from a risk perspective. In line with existing risk management
processes, where we are not comfortable with the level of risk (including sustainability
risk) posed by an investment, we will take steps to mitigate and manage that risk which
may include divestment from a particular investment.

Where we delegate the management of client portfolios and funds to third-parties, we
will consider and evaluate the regard for, and application of, sustainability risk policies
by external managers as part of our initial due diligence and ongoing oversight of these
external managers.



2. Statement on Identifying and Managing Principal Adverse Sustainability
Impacts

A. Overview and Scope

As a global investment manager, GSAM invests in a wide range of asset classes,
sectors and regions on behalf of clients, and in doing so finances a variety of economic
activities with positive and negative impacts on environmental, social and governance
matters.

As responsible investing is at the heart of our investment process, GSAM is committed
to promoting and exercising effective stewardship among the issuers represented in
client portfolios and to engage with them, in particular, on the actual and potential
adverse impacts of their business activities on environmental, social and governance
matters.

In accordance with the SFDR, this statement summarises how GSAM considers the
adverse impacts of its investment decisions on sustainability factors, and the steps it
takes to prioritise and mitigate the adverse impacts it considers to be principal.

B. Principal Adverse Sustainability Impacts

GSAM defines sustainability factors as environmental, social, governance and
employee matters, as well as respect for human rights, anti-corruption and anti-bribery
matters.

GSAM identifies and monitors the adverse impacts of potential and existing investee
companies and issuers on sustainability factors by the adoption of both detailed in-
house proprietary research, combined with the use of third-party data provider's ESG
screening and ratings.

The GSAM Global Stewardship Team creates a Stewardship Framework that includes
the environmental, social and governance matters that GSAM considers to be principal
in terms of potential adverse impacts. Principal impacts are then prioritised in
engagement efforts with issuers and the investment process.

Through its investment decision making, GSAM finances a wide range of economic
and business activities that have positive and negative impacts on environmental,
social and governance matters.

The principal adverse impacts that it most commonly encounters in the business
activities of investee companies and issuers include, but are not limited to: carbon
emissions and fossil fuel sector exposure, board gender diversity, possession of
human rights policies, exposure environmental or social controversies.

GSAM seeks to mitigate these principal adverse impacts by firstly engaging with the
issuers / investee companies to drive change within the organisation to eliminate or
reduce the relevant negative sustainability impacts of their business. If the issuers /

5



investee companies do not take remedial action to GSAM’s satisfaction within an
appropriate timeframe, GSAM may divest from such investments in favour of
investments in companies and activities with a better sustainability profile. For more
information on the outcomes of our engagement, please refer to the GSAM
Stewardship report.

Where we delegate the management of portfolios to third-parties, as part of our initial
due diligence, and ongoing oversight and evaluation of the external manager(s), we
also have regard to their track record on stewardship and their adherence to
responsible business codes and standards.

In accordance with the entity-level reporting requirements under SFDR, Goldman
Sachs Bank Europe (“GSBE”) and Goldman Sachs Asset Management B.V. (‘GSAM
BV”) intends to each make available an annual statement on the consideration of
principal adverse impacts of investment decisions on sustainability factors by 30 June
each year with regard to their respective in scope activities, with the previous calendar
year as a reference period. At the date of publication of this disclosure, Goldman Sachs
Asset Management Funds Services Limited (“GSAMFSL”) is not required to make
available such a report.

C. Principal Adverse Sustainability Impacts for Financial Advisor Activities

In its capacity as Financial Adviser, GSAM B.V.’s Multi Asset Solutions Fiduciary
Management Continental Europe department (MAS FMCE) acts as a dedicated
fiduciary advice business unit within the broader organization. In addition, the MAS
FMCE department in its capacity as Financial Adviser also acts as dedicated fiduciary
advice business unit within our broader organization.

MAS FMCE provides institutional investors, such as pension funds, insurers and
foundations advice on strategic investment decisions, among which policy advice,
strategic asset allocation, risk hedging, manager selection and reporting. MAS FMCE
has an obligation to advise its fiduciary clients in a prudent way, and always in the
context of the client’s investment beliefs, objectives, and restrictions i.e., in the spirit of
the client’s broader investment policy. This means that the way in which we consider
adverse sustainability impacts in our fiduciary advice is bespoke, due to the varying
levels of ambitions and requirements our clients have relating to sustainable investing.
The advice on manager selection and monitoring of managers that are appointed by
the clients is conducted by our External Investment Group (XIG).

As described above, in GSAM B.V.’s capacity as Financial Adviser, we do not select
individual investment securities such as stocks and bonds. This activity is conducted
by the asset manager and as such, our clients may have requirements in place that
asset managers need to meet with respect to various aspects of sustainable investing,
including identifying, measuring, managing, and disclosing adverse impacts of the
investments they make. The degree and the way the adverse impacts are considered
in the investment process depends on various factors, such as on the type of fund or
strategy, asset class, and availability of reliable data. Where mitigating negative


https://am.gs.com/public-assets/documents/dc24a02a-6a15-11ef-884e-cf5e41336907
https://am.gs.com/public-assets/documents/dc24a02a-6a15-11ef-884e-cf5e41336907

adverse impacts is a formal and binding element of the investment strategy, we expect
asset managers to explicitly and structurally consider adverse impacts in their
investment decision making. This includes embedding adverse impacts, where
possible and feasible, in their exclusion, engagement and voting decisions.

. Summary of Engagement Policies

As noted above, assessing and promoting effective stewardship among the companies
and issuers represented in the portfolios we manage on behalf of our investing clients
is a key part of our investment process.

Engagement with portfolio companies and issuers is conducted across asset classes
and may vary by investment teams. The GSAM Global Stewardship Team drives the
continued enhancement of our global proxy voting approach, and company and
industry engagement. The GSAM Global Stewardship Team creates a Stewardship
Framework based on observations of local market and emerging best practices. The
focus list serves as the framework for the Stewardship Team’s engagement efforts and
is relevant across all companies and sectors and will include environmental, social and
governance matters that we consider to be principal in terms of potential adverse
impacts.

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

. Adherence to Responsible Business Codes and Standards

GSAM continuously monitors emerging issues, regulatory developments, concerns of
key stakeholders, as well as best practices relating to environmental and social risk
management. As part of this understanding, we engage with non-governmental
organisations and review and update our Global Proxy Voting Policy and engagement
focus list for emerging issues and evolving environmental and social concerns.

GSAM, whether directly or through its local asset management affiliates, supports
active collaboration through various memberships and affiliations; such as:

e Investor Stewardship Group - signatory since 2018

e Japan Stewardship Code - signatory since 2014

e Japan 30% Club —member since 2020

e Singapore Stewardship Principles - signatory since 2016
o UK Stewardship Code 2020 — signatory since 2020

e Sustainability Accounting Standards Board (SASB) - member since 2018 and
hold 2 seats on the Investor Advisory Group

e UN Principles for Responsible Investing — signatory since 2011


https://am.gs.com/public-assets/documents/ba72c77e-32ad-11ef-b967-97d4135d5fda
https://am.gs.com/public-assets/documents/baaa5241-32ad-11ef-b967-c7cb23752932

3.

Information on the Integration of Sustainability Risk into Remuneration
Policies *

ESG is increasingly important to how companies operate and to our clients as they invest
their capital. The success of our business is tied to investment performance, advice, and
client satisfaction and ESG expertise is an essential element of these.

Goldman Sachs remuneration principles are consistent with the integration of sustainability
risks by evaluating performance on a multi-year basis and by ensuring that the variable
compensation process considers all elements of risk including sustainability risk holistically
rather than formulaically.

Goldman Sachs compensation principles are designed to encourage prudent risk-taking
by employees and in addition to ensuring that risk is monitored and controlled throughout
the year. As part of the annual performance review and the variable compensation
process, the firm considers the overall risk profile comprising financial and non-financial
risks, including sustainability risk. In particular, the firm’s compensation principles
discourage excessive or concentrated risk taking consistent with the effective
management of sustainability risks.

In relation to the employees of GSAM BV the following should be noted:

Our remuneration policy sets clear financial and nonfinancial performance objectives that
are aligned with Goldman Sachs Asset Management’s overall strategy. We assess
objectives to ensure that remuneration is properly linked to individual, team and company
performance. Our portfolio managers’ performance is directly linked to the relative
performance of the funds managed, which creates long-term alignment with our clients’
interests. The remuneration policy also supports a focus on careful management of risks,
such as risks related to ESG and sustainability as well as financial, operational and
reputational risks. Specifically, our investment professionals are required to include goals
related to sustainability and the integration of sustainability risks. We ensure on an ongoing
basis that our portfolio managers are compliant with regulatory/prospectus guidelines and
commitments. We consider this as an integral part of regular portfolio and risk
management, and this is part of the regular performance appraisal of employees. This
focus helps ensure that staff are not encouraged via remuneration to take excessive risks,
and that they consider material risks for Goldman Sachs Asset Management and its
clients. To further align employees’ interests with those of our clients, the variable
remuneration pay allows us to award compensation in the form of shares in Goldman
Sachs Asset Management-managed funds.

1 Applies to certain employees in certain entities/business units



4. Transparency of the Environmental or Social Characteristics Promoted by
GSAM Funds and the Sustainable Investment Objective of GSAM Funds
In accordance with Article 10 of the SFDR, this section provides information on (i) the
environmental or social characteristics promoted by GSAM’s Article 8 funds (which are set
out in Appendix 1) and the methodologies that are used to assess, measure and monitor
these characteristics (which are set out below), and (ii) the sustainable investment
objective of GSAM’s Article 9 funds (which are set out in Appendix 1) and the
methodologies that are used to assess, measure and monitor these objectives (which are
set out below). Defined terms are as set out in the relevant prospectus or offering
documentation for the relevant fund or are references to equivalent terms noted therein.

Fixed Income — Article 8 funds

The Investment Adviser from time to time leverages external data sources such as MSCI
to supplement internal research in order to gain high level perspectives on sector themes,
as well as negative news flow monitoring as well as for applying ESG screening criteria or
sectoral exclusions. Although, the majority of Fixed Income’s ESG assessment is
conducted in-house, the Investment Adviser has a wide range of third-party ESG data
sources which can be drawn upon. The Fixed Income research analysts and sovereign
economists apply internal ESG ratings across the majority of our corporate credit and
sovereign coverage. These ESG ratings are based on an internal methodology that
identifies material ESG data and themes based on sector level weightings. The Investment
Adviser further utilizes Fluent, a platform which facilitates content management, workflow
and screening for research analysts and is used as a centralized repository of all external
and internally generated research.

With respect to funds which employ, as part of its ESG investment process, screening
criteria or sectoral exclusions whereby the Investment Adviser seeks to avoid investing in
companies that are, in its opinion, directly engaged in, and/or deriving significant
revenues from certain activities, the sectoral exclusions and revenue-based thresholds
that are currently applied are:

Exclusionary screen Threshold (Revenue % >)
(% revenue reported or estimated
derived from the activity)

Controversial Weapons = Any

Nuclear Weapons = 10%

Oil Sands (extraction) = 5%

Thermal coal

= Extraction = 1%

= (Generation = 25%
Tobacco

= Production = 1%

In addition, certain funds may also promote environmental and/or social characteristics
related to support for human rights, labour standards and anti-corruption and reduction of
environmental footprint by excluding from its investment universe companies the
Investment Manager believes to be violating the United Nations Global Compact’s ten
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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 as well
as data provided by third party vendors.

Please refer to the relevant fund’s prospectus and pre-contractual disclosures for details
of specific exclusions applied by a fund. Sectoral thresholds may change from time to time
at the discretion of the Investment Advisor and is reliant upon external data sources.

Fundamental Equities — Article 8 funds

The Investment Adviser uses a variety of data sources such as Bloomberg, MSCI, ISS and
proprietary investment tools to measure and monitor the environmental or social
characteristics of the underlying assets of the fund(s). The Investment Adviser also makes
use of screening criteria or sectoral exclusions in the management of the fund(s) based
on third-party data sources (such as the ones noted above). The Investment Adviser has
additionally developed proprietary tools that may be used as part of the Investment
Adviser’s fundamental analysis of individual companies’ corporate governance factors,
and for assessing a range of environmental and social factors that may vary across asset
classes, sectors and strategies.

With respect to funds which employ, as part of its ESG investment process, screening
criteria or sectoral exclusions whereby the Investment Adviser seeks to avoid investing in
companies that are, in its opinion, directly engaged in, and/or deriving significant
revenues from certain activities, the sectoral exclusions and revenue-based thresholds
that are currently applied are:

Threshold (Revenue %>)
Exclusionary Screen (% revenue reported or estimated derived from the
activity
IFundslvylth E.SG or All other funds
Impact' in their name

Adult Entertainment = 5% = 10%
Alcohol = 5% -
Arctic Gas * 0% = 1%
Arctic Oil = 0% = 1%
Civilian Firearms = 5% = 10%
Controversial Weapons = Any = Any
Gambling = 5% -
Oil & Ga_\s Exploration & . 50 i
Production
Oil Sands = 0% = 1%
Nuclear Weapons = 0% = 5%
Palm Oil = 0% = 10%
Thermal Qqal . 5% . 10%

=  Mining . 506 . n/a

= Power Generation
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Tob'acco (tok?a_c_co related . 50 . 10%
business activities)
Weapons = 5% -

Please refer to the relevant fund’s prospectus and pre-contractual disclosures for details
of specific exclusions applied by a fund. Sectoral thresholds may change from time to time
at the discretion of the Investment Advisor and is reliant upon external data sources.

Quantitative Investment Strategies — Article 8 funds

The Investment Adviser uses a variety of data sources such as Bloomberg, MSCI, IHS as
well as news-based and alternative data providers to measure and monitor the
environmental or social characteristics of the underlying assets of the fund(s) based on an
internal methodology adopted by the Investment Adviser.

With respect to funds which employ, as part of its ESG investment process, screening
criteria or sectoral exclusions whereby the Investment Adviser seeks to avoid investing in
companies that are, in its opinion, directly engaged in, and/or deriving significant
revenues from certain activities, the sectoral exclusions and revenue-based thresholds
that are currently applied are:

Quantitative Investment Strategies -
Exclusionary screen

Threshold (Revenue % >)
(% revenue reported or estimated
derived from the activity)

Controversial Weapons =  Any
Oil Sands (extraction) = 10%
Thermal Coal Mining = 10%
Tobacco (tobacco related business activities) = 10%

Quantitative Investment Strategies Active
ETFs - Exclusionary screen

Threshold (Revenue % >)
(% revenue reported or estimated
derived from the activity)

Nuclear Weapons = Any
Controversial Weapons =  Any
Weapons = 10%
Thermal Coal Power Generation = 50p

Thermal Coal = 50p

Tobacco = 10%
Tobacco Production = 50%

Unconventional Oil and Gas = 10%
Biocides = 10%
For Profit Prison = 10%
Adult Entertainment = 10%
Gambling = 10%
Palm Oil = 10%
Nuclear Power = 10%
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Please refer to the relevant fund’s prospectus and pre-contractual disclosures for details
of specific exclusions applied by a fund. Sectoral thresholds may change from time to time
at the discretion of the Investment Advisor and is reliant upon external data sources.

Liquidity Solutions — Article 8 funds

The Investment Manager from time to time leverages external data sources such as MSCI
to supplement internal research in order to gain high level perspectives on sector themes,
as well as negative news flow monitoring as well as for applying ESG screening criteria or
sectoral exclusions. Although the majority of the ESG assessment is conducted in-house,
the Investment Manager has a wide range of third-party ESG data sources which can be
drawn upon. Research analysts and sovereign economists apply internal ESG ratings
across the majority of the Investment Manager’s corporate credit and sovereign universe.
These ESG ratings are based on an internal methodology which identifies material ESG
data and themes based on sector level weightings. The Investment Manager further
utilizes Fluent, a platform which facilitates content management, workflow and screening
for research analysts and is used as a centralized repository of all external and internally
generated research.

With respect to funds which employ, as part of its ESG investment process, screening
criteria or sectoral exclusions whereby the Investment Adviser seeks to avoid investing in
companies that are, in its opinion, directly engaged in, and/or deriving significant
revenues from certain activities, the sectoral exclusions and revenue-based thresholds
that are currently applied are:

Exclusionary screen Threshold (Revenue % >)
(% revenue reported or estimated derived
from the activity)

Artic Gas = 0%

Artic Qil = 0%

Civilian Firearms

* Production » 1%
= Retalil = 3%
= Automatic Weapons production = 1%
= Automatic Weapons retail = 3%

Controversial Weapons = Any

For-Profit Prisons = 1%

Nuclear Weapons = 0%

Oil Sands (extraction) = 5%

Shale Gas Production = 0%

Shale Oil Production = 0%

Thermal Coal

= Extraction = 1%

= (Generation = 5%
Tobacco

= Production = 1%

= Retall = 3%
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The funds also promote environmental and/or social characteristics related to support for
human rights, labour standards and anti-corruption and reduction of environmental
footprint by excluding from its investment universe companies the Investment Manager
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 as well as data
provided by third party vendors.

Please refer to the relevant fund’s prospectus and pre-contractual disclosures for details
of specific exclusions applied by a fund. Sectoral thresholds may change from time to time
at the discretion of the Investment Advisor and is reliant upon external data sources.

Multi-Asset Solutions — Article 8 funds

The Investment Adviser uses a variety of external data sources as well as internal
proprietary research to measure and monitor the environmental or social characteristics of
the underlying assets of the fund(s). The Investment Adviser may make use of screening
criteria or sectoral exclusions in the management of the fund(s). The Investment Adviser
has additionally developed proprietary tools that may be used as part of the Investment
Adviser’s analysis of individual companies’ corporate governance factors, and for
assessing a range of environmental and social factors that may vary across asset classes,
sectors and strategies.

For further information, please refer to the fund’s prospectus documents.

With respect to funds which employ, as part of its ESG investment process, screening
criteria or sectoral exclusions whereby the Investment Adviser seeks to avoid direct
investments in transferable securities of companies that are, in its opinion, directly
engaged in, and/or deriving significant revenues from certain activities, the sectoral
exclusions and revenue-based thresholds that are currently applied are:

Exclusionary screen Threshold (Revenue % >)
(% revenue reported or estimated
derived from the activity)

Adult Entertainment

=  Production = 1%

= Retall = 10%

= Distribution = 10%
Artic Gas = 0%
Artic Oil = 0%
Civilian Firearms

=  Production = 0%

= Retalil = 50
Controversial Weapons = Any

(Biological, Chemical, Cluster Munitions, Blinding
Laser, Depleted Uranium, Incendiary, Landmines,
Non-detectable

Fragments)
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For-Profit Prisons = 0%
Gambling (activities) = 5%
Nuclear Weapons = 5%
Oil Sands (extraction) = 5%
Palm Oil = 5%
Predatory Lending = 1%
Thermal Coal

= Extraction = 1%

= Generation = 25%
Tobacco

= Production = 10%

= Retall = 10%

Please refer to the relevant fund’s prospectus and pre-contractual disclosures for details
of specific exclusions applied by a fund. Sectoral thresholds may change from time to time
at the discretion of the Investment Advisor and is reliant upon external data sources.

External Investing Group (XIG) — Article 8 funds

The Investment Adviser uses a variety of data sources such as Bloomberg, MSCI, ISS and
proprietary investment tools to measure and monitor the environmental or social
characteristics of the underlying assets of the fund(s). The Investment Adviser also makes
use of screening criteria or sectoral exclusions in the management of the fund(s) based
on third-party data sources (such as the ones noted above). The Investment Adviser has
additionally developed proprietary tools that may be used as part of the Investment
Adviser’'s fundamental analysis of individual companies’ corporate governance factors,
and for assessing a range of environmental and social factors that may vary across asset
classes, sectors and strategies.

With respect to funds which employ, as part of its ESG investment process, screening
criteria or sectoral exclusions whereby the Investment Adviser seeks to avoid investing in
companies that are, in its opinion, directly engaged in, and/or deriving significant
revenues from certain activities, the sectoral exclusions and revenue-based thresholds
that are currently applied are:

Exclusionary screen Threshold (Revenue % >)
(% revenue reported or estimated
derived from the activity)

Adult Entertainment

= Production = 10%
= Retall = 10%

Alcohol = 10%

Artic Oll = 10%

Civilian Firearms

= Production = 10%
= Retall = 10%
Controversial Weapons = 10%
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(Biological, Chemical, Cluster Munitions, Blinding
Laser, Depleted Uranium, Incendiary, Landmines,
Non-detectable
Fragments)
For-Profit Prisons = 10%
Gambling (activities) = 10%
Nuclear Weapons = 10%
Thermal Coal
= Extraction = 10%
= (Generation = 10%
Tobacco
=  Production = 10%
= Retall = 10%

Please refer to the relevant fund’s prospectus and pre-contractual disclosures for details
of specific exclusions applied by a fund. Sectoral thresholds may change from time to time
at the discretion of the Investment Advisor and is reliant upon external data sources.
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The EU Sustainable Finance Disclosure Regulation (SFDR) requires Goldman Sachs Asset
Management to provide certain information and disclosures. Please note that this information may be
updated from time-to-time.

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

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

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

© 2025 Goldman Sachs. All rights reserved.

i Please note, the order of the language in the disclosures above may not mirror the exact order of the language
contained within the Funds pre-contractual disclosure in either the Fund Prospectus or PPM.
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(a) Summary
No sustainable investment objective

This Portfolio promotes environmental and/or social characteristics, but does not have as its
objective sustainable investment.

Environmental or social characteristics of the 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 MSCI Europe Climate Change Index (Total Return Net) (the
“Reference Portfolio/Benchmark”) through the consideration of scope 1, 2 and 3 carbon emissions
data as categorised under the Greenhouse Gas Protocol based on the Enterprise Value Including
Cash (“EVIC”) as well as 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 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.

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.

Investment strategy

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. 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.
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. The Goldman Sachs Asset Management Global Stewardship Team will seek to
implement a proprietary approach to identify, review, evaluate and monitor companies who are
flagged by external data providers on various criteria to establish a proprietary list of global norms
violators. This Portfolio considers principal adverse impacts on sustainability factors ("PAIS")



across the environmental and/or social pillars.
Proportion of investments

At least 90% of investments will be aligned to the environmental and/or social characteristics
promoted by this Portfolio, namely the application of the ESG Criteria.

Monitoring of environmental or social characteristics
The sustainability indicators of the Portfolio will be measured and evaluated on an ongoing basis.

GSAM uses proprietary firm and third-party systems to monitor compliance with binding
environmental or social characteristics of the Portfolio contained within the investment guidelines
in line with the GSAM Investment Guidelines Policy.

Methodologies

The methodologies used to meet the ESG Criteria consists of (i) the use of climate metrics to
address climate transition risk as set forth below; (ii) exclusionary screens. The Investment Adviser
leverages external data sources to supplement internal research on the environmental and/or
social characteristics of the products.

Data sources and processing & Limitations to methodologies and data

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

Due diligence

ESG is incorporated with the bottom-up stock selection and the portfolio construction processes,
given the belief that ESG factors can affect the performance and risk profile of investments.

Engagement policies

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

Designated reference benchmark

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

This Portfolio was either launched or updated its investment strategy with Article 8 disclosures in
2023. Therefore, the 2023 annual report will include a statement on the extent to which the
environmental or social characteristics promoted by this Portfolio, as set out in the Article 8
disclosure, have been met over the reporting period.



(b) No sustainable investment objective

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

(c) Environmental or social characteristics of the financial product

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

The Investment 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 MSCI Europe Climate Change Index (Total Return Net) (the
“Reference Portfolio/Benchmark”) through the consideration of scope 1, 2 and 3 carbon emissions
data as categorised under the Greenhouse Gas Protocol based on the Enterprise Value Including
Cash (“EVIC”) as well as 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 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


https://am.gs.com/public-assets/documents/a4757f32-6b89-11ef-9f2f-31033f32651f

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.

(d) Investment strategy

What investment strategy does this financial product follow?

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 creates an annual Focus List, 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 and/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 climate transition risk that is lower or equal to the Reference
Portfolio/Benchmark through the consideration of scope 1, 2 and 3 carbon emissions data as
categorised under the Greenhouse Gas Protocol based on the EVIC as well as proprietary climate
metrics.

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 0-5% of the Reference Portfolio/Benchmark.

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

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

(e) Proportion of investments

What is the asset allocation planned for this financial product?

It is expected on average a minimum of 90% 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 10% may be held in cash and cash equivalents such as
equity index futures, FX spot and FX forwards where applicable. 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.
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Invesiments

#2 Other
10%

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

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

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

This question is not applicable.

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

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.

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

No.
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The two graphs below show in green the minimum percentage of invesiments that are aligned with
the EU Taxonomy. As there is no appropriate methodology to derermine 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 ro the invesiments of the financial product other than
sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*
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This graph represents 100% of the total investments

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%.

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
and/or equity index futures, FX spot and forwards for hedging purposes. These may be used to
achieve the investment objective of the Portfolio but neither promote the environmental or social
characteristics of the Portfolio. The percentage shown is expected to be the daily average over the
next calendar year which 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. No
minimum environmental or social safeguard are applied.

(f) Monitoring of environmental or social characteristics

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

The following 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
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according to scope 1, 2 and 3 carbon emissions data as categorised under the Greenhouse Gas
Protocol based on the EVIC as well as 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.

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

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

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

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

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

(9) Methodologies

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

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

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 scope 1, 2 and 3 carbon emissions data as categorised under the Greenhouse Gas
Protocol based on the EVIC as well as 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.

This Portfolio considers principal adverse impacts on sustainability factors (PAIs) across the
environmental and/or social pillars. Certain PAls are taken into account qualitatively through the
application of the binding ESG Ciriteria outlined above. On a non-binding and materiality basis,
PAls are also considered through firm-wide and investment team specific engagement. The PAIs
considered by this Portfolio include:

Mandatory PAls:

» Green house gas emissions

 Carbon footprint

» Green house gas intensity of investee companies

» Exposure to companies active in the fossil fuel industry

* Activities negatively affecting biodiversity sensitive areas

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

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

» Unadjusted gender pay gap
» Board gender diversity

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

Non-mandatory Climate PAIs:

* Investing in companies without carbon emission reduction initiatives
* Land degradation, desertification, soil sealing

» Companies without sustainable land or agriculture practices policies
* Natural species and protected areas

* Deforestation

Non-mandatory social PAls:

* Rate of accidents

* Number of days lost to injuries, accidents, fatalities or iliness

* Number of incidents of discrimination reported



* Number of incidents of discrimination leading to sanctions
* CEO pay ratio
(h) Data sources and processing

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

The Investment Adviser uses a variety of data sources which may include Bloomberg, MSCI, IHS
as well as news based and alternative data providers to measure and monitor the attainment of the
environmental or social characteristics of the Portfolio, based on an internal methodology adopted
by Goldman Sachs Asset Management. The Investment Adviser has additionally developed
proprietary tools that may be used as part of the Investment Adviser’s quantitative analysis of
individual companies’ corporate governance factors, and for assessing a range of environmental
and social factors that may vary across asset classes, sectors and strategies. The Investment
Adviser also makes use of screening criteria, where applicable, in the management of the Portfolio
based on third-party data sources (such as those noted above).

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

(i) Limitations to methodologies and data

What are the limitations to the methodologies and data sources?

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

The Investment Adviser may use more granular, performance-based data, such as carbon
emissions, where available. The Investment Adviser may estimate or seek alternative data sources
for missing ESG data where such approaches can provide useful and appropriate assessments.
The Investment Adviser may have access to a large breadth of information across portfolio
companies given the systematic approach. The Investment Adviser does not rely exclusively on
external data providers and leverages external ESG data to enhance its bottom-up analysis and
research processes, implement exclusions and inform internal analysis of the environmental and
social characteristics.

Despite these limitations, which may impact all consumers of ESG data and are not specific to
GSAM, the investment Adviser takes reasonable steps to mitigate the risk of these limitations
hindering the Portfolio’s ability to meet its environmental and social characteristics — this includes
leveraging multiple third-party vendors to meet our diverse set of needs and use cases.

(i) Due diligence

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

ESG is incorporated with the bottom-up stock selection and the portfolio construction processes,
given the belief that ESG factors can affect the performance and risk profile of investments. ESG
practices are assessed as part of the investment process where they are deemed relevant. Such



analysis can reinforce conviction around the quality and robustness of a company’s performance
and help to identify potential risks around sustainability.

(k) Engagement policies

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

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

Within the public markets investing business, the Goldman Sachs Asset Management Global
Stewardship Team helps drive the continued enhancement of our global approach to stewardship,
in collaboration with our equity and fixed income investment teams.

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

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

() Designated reference benchmark

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

Not applicable.
Where can more product-specific information be found?

More product-specific information can be found in the periodic reports:

This fund is a fund with restricted distribution and does not make publicly available SFDR periodic
reports, but this information is made available upon request for authorised investors. More
information on GSAM’s Disclosure Policy on EU Sustainable Finance Disclosure Regulation
(SFDR) can be found here: https://am.gs.com/public-assets/documents/a4757f32-6b89-11ef-9f2f-
31033f32651f.



(a) Sammenfatning
Intet baeredygtigt investeringsmal

Denne portefalje fremmer miljgmaessige og/eller sociale karakteristika, men har ikke baeredygtige
investeringer som sit mal.

Det finansielle produkts miljgmaessige eller sociale karakteristika

Investeringsradgiveren implementerer en tilgang til betragtninger inden for miljg, sociale forhold og
god selskabsledelse (ESG) i sin kvantitative investeringsproces som forklaret nedenfor ("ESG-
kriterier"). Tilgangen bestar af: (i) anvendelsen af klimaparametre til at adressere risici i forbindelse
med klimaomstillingen, som forklaret nedenfor, (ii) udelukkelsesscreeninger.

Portefaljen har til formal at fremme en omstilling til en mere kulstoffattig skonomi ved at forvalte risici
i forbindelse med klimaomstillingen i forhold til MSCI Europe Climate Change Index (samlet
nettoafkast) ("referenceportefaljen/benchmarket") pa baggrund af anvendelsesomrade 1-, 2- og 3-
kulstofemissionsdata som kategoriseret under drivhusgasprotokollen baseret pa
virksomhedsvaerdien inkl. likvide beholdninger (Enterprise Value Including Cash, "EVIC") samt
proprietaere klimaparametre. Hvis der foreligger saerlige omstaendigheder (herunder, men ikke
begraenset til, hgj markedsvolatilitet, ekstraordinaere markedsforhold, markedsforstyrrelser), som
resulterer i, at dette mal ikke nas, sager investeringsradgiveren at tilpasse portefgljen for at na malet
sa hurtigt, som det med rimelighed er muligt, og i aktionaerernes bedste interesse. Bemeerk, at
portefaljen ikke forvaltes med henblik pa at na de langsigtede klimamal i Parisaftalen.

Investeringsradgiveren vil som del af ESG-investeringsprocessen undga at investere i virksomheder,
som efter investeringsradgiverens opfattelse er direkte engageret i og/eller har betydelige indtsegter
fra folgende aktiviteter:

« produktion af og/eller involvering i kontroversielle vaben;
* udvinding og/eller produktion af visse fossile braendstoffer (herunder termisk kul eller oliesand);
+ produktion af og/eller involvering i tobaksprodukter.

Portefaljen tilstraeber ligeledes at udelukke virksomheder fra dens investeringsunivers, som efter
investeringsradgiverens opfattelse overtraeder FN's ti Global Compact-principper (som er almindeligt
anerkendte baeredygtighedsprincipper for virksomheder, der lever op til grundlaeggende ansvar pa
omrader inden for menneskerettigheder, arbejdskraft, miljg og bekaempelse af korruption) vha. den
proprieteere tilgang til vurdering af god ledelsespraksis som beskrevet nedenfor samt data leveret af
tredjepartsleverandgarer.

Investeringsstrategi

Investeringsradgiveren implementerer en tilgang til betragtninger inden for miljg, sociale forhold og
god selskabsledelse ("ESG") i sin kvantitative investeringsproces som forklaret nedenfor ("ESG-
kriterier"). Tilgangen bestar af: (i) anvendelsen af klimaparametre til at adressere risici i forbindelse
med klimaomstillingen, som forklaret nedenfor, (ii) udelukkelsesscreeninger. Udover at anvende
ESG-kriterierne, som forklaret ovenfor, kan investeringsradgiveren ogsa vurdere
investeringsmodtagende virksomheder i forhold til visse sociale, miljgmaessige og ledelsesmaessige
indikatorer gennem vedkommendes proces for bottom-up-aktieudveelgelse og portefaljeopbygning.
Portefglien udnytter Goldman Sachs Asset Managements proprieteere tilgang til identificering og
vurdering af globale normovertreedere og udstedere, som kan vaere involveret i darlig
ledelsespraksis. Goldman Sachs' globale aktivforvaltningsteam vil sage at implementere Goldman
Sachs' egen tilgang for at identificere, gennemga, vurdere og overvage virksomheder, som er
markeret af eksterne dataleverandarer pa baggrund af en raekke kriterier, for at udarbejde en
proprieteer liste over globale normovertraedere. Der tages i portefgljen hensyn til de vigtigste negative



indvirkninger pa beaeredygtighedsfaktorerne ("PAI") pa tveers af de miljgmaessige og/eller sociale
sgijler.

Andel af investeringerne

Mindst 90 % af investeringerne vil veere i overensstemmelse med de miljgmaessige og/eller sociale
karakteristika, der fremmes af denne portefelje, dvs. gennem anvendelsen af ESG-kriterierne.

Overvagning af miljgmaessige eller sociale karakteristika
Baeredygtighedsindikatorerne i denne portefglje males og evalueres Igbende.

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

Metoder

De metoder, der anvendes for at opfylde ESG-kriterierne, bestar af (i) anvendelsen af
klimaparametre til at adressere risici i forbindelse med klimaomstillingen, som forklaret nedenfor, (ii)
udelukkelsesscreeninger. Investeringsradgiveren udnytter eksterne datakilder som supplement til
intern analyse af miljigmaessige og/eller sociale karakteristika for produkterne.

Datakilder og databehandling og Begransninger mht. metoder og data

Selvom tilgaengeligheden og kvaliteten af ESG-data fortsat bliver bedre, mener
investeringsradgiveren ikke, at der pa nuveerende tidspunkt findes én ESG-dataleverander, som
samlet kan levere de mest brugbare underliggende data. Der ggres derfor brug af forskellige
tredjepartsleverandgrer for at imgdega de forskellige former for behov og use cases.

Due diligence

ESG inkorporeres i processerne med bottom-up-aktieudveelgelse og portefgljeopbygning ud fra den
opfattelse, at ESG-faktorer kan pavirke resultat- og risikoprofilen for investeringerne.

Politikker for aktivt ejerskab

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

Angivet referencebenchmark

Der er ikke angivet et referencebenchmark med henblik pa at opna de miljgmaessige eller sociale
karakteristika, som portefaljen fremmer.

Denne portefglje blev enten stiftet eller opdaterede sin investeringsstrategi med oplysninger iht.
artikel 8 i 2023. Arsrapporten for 2023 vil derfor omfatte en erklaering om, i hvilken grad de
miljgmaessige eller sociale karakteristika, portefgljen fremmer, som fremgar af oplysninger iht. artikel
8, er blevet opfyldt i rapporteringsperioden.



(a) Samenvatting
Geen duurzame beleggingsdoelstelling

Deze Portefeuille promoot ecologische en/of sociale kenmerken, maar heeft duurzaam beleggen niet
als doelstelling.

Ecologische of sociale kenmerken van het financiéle product

De Beleggingsadviseur past in zijn kwantitatieve beleggingsproces een ecologische, sociale en
governancebenadering (ESG) toe, zoals hieronder beschreven (de "ESG-criteria"). Deze benadering
bestaat uit: (i) het gebruik van klimaatindicatoren in verband met de risico's van klimaattransitie,
zoals hieronder uiteengezet, en (ii) uitsluitingscriteria.

De Portefeuille streeft ernaar de overgang naar een koolstofarme economie te promoten door de
risico's van de klimaattransitie ten opzichte van de MSCI Europe Climate Change Index (Total Return
Net) (de "Referentieportefeuille/Benchmark™) te beheersen door rekening te houden met gegevens
over scope 1-, 2- en 3-koolstofemissies, zoals geclassificeerd volgens het Greenhouse Gas Protocol,
op basis van de ondernemingswaarde inclusief kasmiddelen ("EVIC"), en daarnaast met
bedrijfseigen klimaatindicatoren. In uitzonderlijke omstandigheden (zoals sterke marktvolatiliteit,
uitzonderlijke marktomstandigheden of marktverstoringen) die ertoe leiden dat dit doel niet wordt
bereikt, zal de Beleggingsadviseur zo snel als redelijkerwijs haalbaar de Portefeuille aanpassen om
aan het doel te voldoen, met het belang van de Aandeelhouders voorop. Houd er rekening mee dat
de Portefeuille niet wordt beheerd met het oog op de verwezenlijking van de
langetermijndoelstellingen voor de opwarming van de aarde van de Overeenkomst van Parijs.

Als onderdeel van het ESG-beleggingsproces zal de Beleggingsadviseur niet beleggen in
ondernemingen die volgens de Beleggingsadviseur rechtstreeks zijn betrokken bij en/of aanzienlijke
inkomsten genereren uit de volgende activiteiten:

+ de productie van en/of betrokkenheid bij controversiéle wapens;

« de winning en/of productie van bepaalde fossiele brandstoffen (waaronder thermische steenkool en
oliezand);

* de productie van en/of betrokkenheid bij tabaksproducten.

De Portefeuille streeft er ook naar om ondernemingen die volgens de Beleggingsadviseur de tien
beginselen van het Global Compact van de Verenigde Naties schenden (algemeen erkende
duurzaamheidsbeginselen van ondernemingen die voldoen aan fundamentele
verantwoordelijkheden op het gebied van mensenrechten, arbeid, milieu en corruptiebestrijding) uit
te sluiten van zijn beleggingsuniversum. Hiervoor maakt de Beleggingsadviseur gebruik van een
eigen benadering om de praktijken op het gebied van goed bestuur te beoordelen, zoals hieronder
beschreven, en van gegevens van externe leveranciers.

Beleggingsstrategie

De Beleggingsadviseur past in zijn kwantitatieve beleggingsproces een ecologische, sociale en
governancebenadering ("ESG") toe, zoals hieronder beschreven (de "ESG-criteria”). Deze
benadering bestaat uit: (i) het gebruik van klimaatindicatoren in verband met de risico's van
klimaattransitie, zoals hieronder uiteengezet, en (ii) uitsluitingscriteria. Naast het toepassen van de
hierboven beschreven ESG-criteria kan de Beleggingsadviseur ook de ondernemingen waarin is
belegd beoordelen op basis van bepaalde sociale, ecologische en governancegerelateerde
indicatoren door middel van zijn bottom-up proces voor aandelenselectie en portefeuilleconstructie.
De Portefeuille maakt gebruik van de bedrijfseigen benadering van Goldman Sachs Asset
Management voor het opsporen en evalueren van schenders van wereldwijde normen en emittenten
die mogelijk slechte bestuurspraktijken hanteren. Het Goldman Sachs Asset Management Global



Stewardship Team streeft ernaar een eigen benadering toe te passen om ondernemingen die door
externe gegevensverstrekkers op basis van diverse criteria worden gesignaleerd te identificeren,
beoordelen en controleren om een eigen lijst van overtreders van wereldwijde normen op te stellen.
Deze Portefeuille houdt rekening met de belangrijkste ongunstige effecten op
duurzaamheidsfactoren (PAI's) in de verschillende ecologische en/of sociale pijlers.

Aandeel beleggingen

Ten minste 90% van de beleggingen zal worden afgestemd op de ecologische en/of sociale
kenmerken die door deze Portefeuille worden gepromoot, te weten de toepassing van de ESG-
criteria.

Monitoring van ecologische of sociale kenmerken

De duurzaamheidsindicatoren van de Portefeuille zullen voortdurend worden gemeten en
geévalueerd.

GSAM gebruikt bedrijfseigen systemen en systemen van derden om naleving van de in de
beleggingsrichtlijnen vervatte bindende ecologische of sociale kenmerken van de Portefeuille te
controleren in overeenstemming met het beleid inzake beleggingsrichtlijnen van GSAM.

Methodologieén

De methoden die worden gebruikt om te voldoen aan de ESG-criteria bestaan uit (i) het gebruik van
klimaatindicatoren in verband met de risico's van de klimaattransitie zoals hieronder beschreven en
(i) uitsluitingscriteria. De Beleggingsadviseur maakt gebruik van externe gegevensbronnen in
aanvulling op intern onderzoek naar de ecologische en/of sociale kenmerken van de producten.

Gegevensbronnen en -verwerking en beperkingen van methodologieén en gegevens

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

Due diligence

ESG is opgenomen in de bottom-up processen voor aandelenselectie en portefeuilleconstructie,
gelet op de overtuiging dat ESG-factoren van invloed kunnen zijn op het rendement en het
risicoprofiel van beleggingen.

Engagementbeleid

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

Aangewezen referentiebenchmark

Er is geen referentiebenchmark aangewezen voor het verwezenlijken van de ecologische of sociale
kenmerken die door de Portefeuille worden gepromoot.

Deze Portefeuille is ofwel geintroduceerd of heeft zijn beleggingsstrategie bijgewerkt conform de
informatieverschaffing artikel 8 in 2023. Daarom zal het jaarverslag van 2023 een verklaring bevatten
over de mate waarin gedurende de verslagperiode is voldaan aan de ecologische of sociale
kenmerken gepromoot door de Portefeuille, zoals uiteengezet in de informatieverschaffing artikel 8.



(a) Tiivistelma
Ei kestavaa sijoitustavoitetta

Tama sijoitussalkku edistdd ymparistdodn ja/tai yhteiskuntaan liittyvia ominaisuuksia, mutta sen
tavoitteena ei ole kestavien sijoitusten tekeminen.

Ymparistoon tai yhteiskuntaan liittyvat rahoitustuotteen ominaisuudet

Sijoitusneuvoja noudattaa kvantitatiivisessa sijoitusprosessissaan ymparistoon, yhteiskuntaan ja
hyvaan hallintotapaan (ESG) liittyvaa lahestymistapaa, joka kuvataan jaljempana ("ESG-kriteerit”).
Sen osatekijoita ovat (i) ilmastomittarien kaytto ilmastosiirtyman riskien kasittelemisessa jaliempana
kuvatulla tavalla ja (ii) seulontakriteerit.

Sijoitussalkku pyrkii edistdmaan vahahiilisempaan talouteen siirtymista hallitsemalla
ilmastosiirtymaan liittyvia riskeja suhteessa MSCI Europe Climate Change Index (Total Return Net) -
indeksiin ("vertailusalkku/vertailuarvo”) ottamalla huomioon EVIC-lukuun (yrityksen kokonaisarvo
kateisvarat mukaan lukien) ja sisaisiin ilmastomittareihin perustuvat kasvihuonekaasupdytakirjan
(Greenhouse Gas Protocol) luokitusten mukaiset scope 1-, scope 2- ja scope 3 -hiilipaastétiedot. Jos
tata tavoitetta ei saavuteta poikkeuksellisten olosuhteiden (mukaan lukien markkinoiden suuri
epavakaus, poikkeukselliset markkinaolosuhteet ja markkinahairiét) vuoksi, sijoitusneuvoja pyrKkii
muokkaamaan sijoitussalkun tavoitteiden mukaiseksi mahdollisimman pian ja osakkeenomistajien
etujen mukaisesti. Huomaa, etta sijoitussalkkua ei hallinnoida Pariisin ilmastosopimuksen ilmaston
lampenemista koskevien pitkan aikavalin tavoitteiden saavuttamista silmalla pitaen.

Osana ESG-sijoitusprosessia sijoitusneuvoja valttaa sijoituksia yrityksiin, jotka sijoitusneuvojan
nakemyksen mukaan osallistuvat suoraan seuraaviin toimiin ja/tai saavat niistd merkittavia tuloja:

* kiistanalaisten aseiden tuotanto ja/tai niiden arvoketjuun osallistuminen
« tiettyjen fossiilisten polttoaineiden talteenotto ja/tai tuotanto (mukaan lukien Iampéhiili tai 6ljyhiekka)
* tupakkatuotteiden tuotanto ja/tai niiden arvoketjuun osallistuminen.

Sijoitussalkun sijoitusuniversumista pyritaan myos sulkemaan pois yritykset, joiden sijoitusneuvoja
uskoo rikkovan Yhdistyneiden kansakuntien kymmenta Global Compact -periaatetta (jotka ovat
yleisesti tunnustettuja yritysten kestédvan kehityksen periaatteita, jotka koskevat ihmisoikeuksiin,
tydeldman periaatteisiin, ymparistéon ja korruption vastaiseen toimintaan liittyvia
perusvelvollisuuksia), arvioimalla hyvia hallintotapoja kayttamalla jaljiempana kuvattua sisaista
Iahestymistapaa seka kolmannen osapuolen toimittajan toimittamia tietoja.

Sijoitusstrategia

Sijoitusneuvoja noudattaa kvantitatiivisessa sijoitusprosessissaan ymparistddn, yhteiskuntaan ja
hyvaan hallintotapaan ("ESG”) liittyvaa lahestymistapaa, joka kuvataan jaliempana ("ESG-kriteerit”).
Sen osatekijoitad ovat (i) ilmastomittarien kaytto ilmastosiirtyman riskien kasittelemisessa jaljempana
kuvatulla tavalla ja (ii) seulontakriteerit. Edella mainittujen ESG-kriteerien lisaksi sijoitusneuvoja voi
arvioida sijoituskohteina olevia yrityksia tietyilla yhteiskuntaan, ymparistéon ja hallintotapaan liittyvilla
indikaattoreilla kayttamalla alhaalta ylés etenevaa osakkeiden valintaa ja sijoitussalkun koostamista.
Sijoitussalkku tunnistaa ja arvioi Goldman Sachs Asset Managementin omalla lahestymistavalla
yleisten normien rikkojia ja liikkeeseenlaskijoita, joiden hallintotavat saattavat olla huonoja. Goldman
Sachs Asset Managementin maailmanlaajuinen vastuullisuustiimi pyrkii omaa lahestymistapaansa
kayttamalla tunnistamaan, tarkastelemaan, arvioimaan ja seuraamaan yrityksia, joita ulkoiset tietojen
toimittajat ovat nostaneet esiin eri kriteerien perusteella, ja luomaan siten oman luettelonsa yleisten
normien rikkojista. Sijoitussalkku ottaa huomioon paaasialliset haitalliset vaikutukset
kestavyystekijoihin ("PAl-indikaattorit”) ymparistdn ja/tai yhteiskunnan osa-alueilla.



Sijoitusten osuus

Vahintaan 90 % sijoituksista vastaa sijoitussalkun edistamia ymparistdéon ja/tai yhteiskuntaan liittyvia
ominaisuuksia eli ESG-kriteerien soveltamista.

Ymparistoon tai yhteiskuntaan liittyvien ominaisuuksien seuranta
Sijoitussalkun kestavyysindikaattoreita mitataan ja arvioidaan jatkuvasti.

GSAM seuraa sijoittamisen suuntaviivoihin GSAM:n sijoitusohjekdytantdjen mukaisesti sisaltyvien,
sijoitussalkkua sitovien ymparistdon ja yhteiskuntaan liittyvien ominaisuuksien noudattamista omilla
ja kolmansien osapuolten jarjestelmilla.

Menetelmat

ESG-kriteerien saavuttamiseen kaytetyt menetelmat koostuvat (i) ilmastosiirtyman riskien
huomioimiseen kaytetyista ilmastomittareista jaljempana kuvatulla tavalla ja (ii) seulontakriteereista.
Sijoitusneuvoja taydentaa tuotteiden ymparistoon ja/tai yhteiskuntaan liittyvien ominaisuuksien
sisaisia tutkimuksia ulkoisilla tietolahteilla.

Tietoldhteet ja tietojen kasittely sekd menetelmia ja tietoja koskevat rajoitukset

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

Asianmukainen huolellisuus

ESG-kriteerit sisaltyvat alhaalta ylos etenevaan osakkeiden valintaan ja sijoitussalkun koostamiseen
perustuen kasitykseen siita, ettda ESG-tekijat voivat vaikuttaa sijoitusten tuottoon ja riskiprofiiliin.

Vaikuttamiskaytannot

Sijoitussalkkuun sisaltyvien yritysten ja likkeeseenlaskijoiden tehokkaan vastuullisuuden arvioiminen
ja edistaminen on olennainen osa sijoitusprosessia.

Nimetty vertailuarvo

Sijoitussalkun edistamien ymparistddn tai yhteiskuntaan liittyvien ominaisuuksien toteutumiseksi ei
ole maaritetty vertailuarvoa.

Tama sijoitussalkku on julkaissut sijoitusstrategiansa tai paivittanyt sita 8 artiklan mukaisilla tiedoilla
vuonna 2023. Siksi sen vuoden 2023 vuosikertomus sisaltda lausunnon siitd, missa maarin
sijoitussalkun edistdmat ymparistoon tai yhteiskuntaan liittyvat ominaisuudet, siten kun ne on
maaritetty 8 artiklan mukaisissa tiedoissa, on saavutettu ilmoituskaudella.



(a) Résumé
Aucun objectif d’investissement durable

Ce Portefeuille promeut des caractéristiques environnementales et/ou sociales, mais n’a pas comme
objectif I'investissement durable.

Caractéristiques environnementales ou sociales du produit financier

Le Conseiller en investissement applique, au titre de son processus d’investissement quantitatif, une
approche des considérations environnementales, sociales et de gouvernance (« ESG ») comme
indiqué ci-dessous (les « Criteres ESG »). Cette approche repose sur les éléments suivants :

(i) l'utilisation d’'indicateurs climatiques pour gérer le risque lié a la transition climatique comme
indiqué ci-dessous ; et (ii) des filtres d’exclusion.

Le Portefeuille cherche a promouvoir une transition vers une économie a plus faibles émissions de
carbone en gérant le risque lié a la transition climatique par rapport a I'indice MSCI Europe Climate
Change (Total Return Net) (« le Portefeuille/I'Indice de référence ») en prenant en compte des
données relatives aux émissions de carbone des scopes 1, 2 et 3, classées dans le cadre du
Protocole des gaz a effet de serre selon la valeur de I'entreprise, trésorerie comprise (« EVIC »), et
des indicateurs climatiques exclusifs. En cas de circonstances exceptionnelles (y compris, mais sans
s’y limiter, une volatilité élevée sur le marché, des conditions de marché exceptionnelles, des
perturbations du marché) qui empéchent la réalisation de cet objectif, le Conseiller en investissement
cherchera a ajuster le Portefeuille pour qu’il atteigne I'objectif dés que raisonnablement possible et
dans le meilleur intérét des Actionnaires. Veuillez noter que le Portefeuille n’est pas géré en vue de
la réalisation des objectifs de limitation du réchauffement planétaire a long terme fixés par I’Accord
de Paris.

Dans le cadre de son processus d’investissement ESG, le Conseiller en investissement évitera
d’investir dans des sociétés qui, de I'avis du Conseiller en investissement, sont directement
engagées dans les activités suivantes et/ou tirent une partie significative de leurs revenus de celles-
Ci:

* la production d’armes controversées et/ou I'implication dans le secteur des armes controversées ;

* 'extraction et/ou la production de certains combustibles fossiles (y compris le charbon thermique ou
le sable bitumineux) ;

* la production de produits liés au tabac et/ou I'implication dans ce secteur.

Le Portefeuille cherchera également a exclure de son univers d’investissement les sociétés qui, de
I'avis du Conseiller en investissement, ne respectent pas les dix principes du Pacte mondial des
Nations unies (qui sont des principes de durabilité d’entreprise largement reconnus impliquant le
respect de responsabilités fondamentales dans les domaines des droits de 'homme, du travail, de
'environnement, et de la lutte contre la corruption), en utilisant 'approche exclusive pour évaluer les
pratiques de bonne gouvernance décrites ci-dessous ainsi que des données obtenues auprés de
fournisseurs tiers.

Stratégie d’investissement

Le Conseiller en investissement applique, au titre de son processus d’'investissement quantitatif, une
approche des considérations environnementales, sociales et de gouvernance (« ESG ») comme
indiqué ci-dessous (les « Criteres ESG »). Cette approche repose sur les éléments suivants :

(i) lutilisation d’indicateurs climatiques pour gérer le risque lié a la transition climatique comme
indiqué ci-dessous ; et (ii) des filtres d’exclusion. Outre I'application des Criteres ESG énoncés ci-
dessus, le Conseiller en investissement peut également évaluer les sociétés en portefeuille au
regard de certains indicateurs sociaux, environnementaux et de gouvernance au moyen de son



processus ascendant de sélection des titres et de construction de portefeuille. Le Portefeuille tire
parti de I'approche exclusive de Goldman Sachs Asset Management pour identifier et évaluer les
contrevenants aux normes mondiales et les émetteurs susceptibles d’appliquer de mauvaises
pratiques de gouvernance. L’équipe mondiale de gérance de Goldman Sachs Asset Management
s’efforcera de mettre en ceuvre une approche exclusive pour identifier, examiner, évaluer et surveiller
les sociétés qui sont répertoriées par des fournisseurs de données externes en fonction de divers
criteres afin d’établir une liste exclusive des contrevenants aux normes mondiales. Ce Portefeuille
prend en compte les principales incidences négatives sur les facteurs de durabilité pour chacun des
piliers environnementaux et/ou sociaux.

Proportion des investissements

Au moins 90 % des investissements seront alignés sur les caractéristiques environnementales et/ou
sociales promues par le Portefeuille, & savoir I'application des Criteres ESG.

Suivi des caractéristiques environnementales ou sociales
Les indicateurs de durabilité du Portefeuille seront mesurés et évalués en permanence.

GSAM a recours a des systeémes exclusifs et de tiers pour surveiller la conformité aux
caractéristiques environnementales ou sociales contraignantes du Portefeuille décrites dans les
directives d’investissement, conformément a la Politique de GSAM en matiére de directives
d’'investissement.

Méthodes

Les méthodologies utilisées pour satisfaire aux Criteres ESG se composent (i) de I'utilisation
d’indicateurs climatiques pour gérer le risque lié a la transition climatique comme indiqué ci-
dessous ; et (ii) de filtres d’exclusion. Le Conseiller en investissement tire parti de sources de
données externes pour compléter la recherche interne sur les caractéristiques environnementales
et/ou sociales des produits.

Sources et traitement des données, limitations des méthodologies et des données

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

Diligence raisonnable

La dimension ESG est intégrée aux processus de sélection ascendante des titres et de construction
du portefeuille, étant donné la conviction que les facteurs ESG peuvent affecter la performance et le
profil de risque des investissements.

Politigues d’engagement

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

Indice de référence désigné

Aucun indice de référence n’a été désigné dans le but d’atteindre les caractéristiques
environnementales ou sociales promues par le Portefeuille.

Ce Portefeuille a été lancé ou a mis a jour sa stratégie d’investissement avec les informations a
publier de I'article 8 en 2023. Par conséquent, le rapport annuel 2023 comprendra une déclaration
quant a la mesure selon laquelle les caractéristiques environnementales ou sociales promues par ce
Portefeuille, telles que définies dans les informations a publier de I'article 8, ont été respectées au
cours de la période considérée.
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(a) Zusammenfassung
Kein nachhaltiges Investitionsziel

Dieses Portfolio bewirbt dkologische und/oder soziale Merkmale, verfolgt aber kein nachhaltiges
Investitionsziel.

Okologische oder soziale Merkmale des Finanzprodukts

Der Anlageberater verfolgt einen Ansatz zur Einbeziehung von ESG-Erwagungen (Umwelt, Soziales
und Unternehmensfiihrung — ESG) in seinen quantitativen Anlageprozess, wie im Folgenden
dargelegt (die ,ESG-Kriterien®). Dabei handelt es sich um: (i) die Verwendung von Klimakennzahlen
zur Bewaltigung des klimabezogenen Transitionsrisikos, wie nachstehend dargelegt; (ii)
Ausschlussfilter.

Das Portfolio strebt den Ubergang zu einer kohlenstoffarmeren Wirtschaft an, indem es das
klimabezogene Transitionsrisiko unter Bezugnahme auf den MSCI Europe Climate Change Index
(Total Return Net) (das ,Referenzportfolio/die Benchmark®) steuert. Hierbei werden ausgehend vom
Unternehmenswert einschlief3lich Barmittel (,EVIC®) Daten zu den Scope 1-, 2- und 3-
Kohlenstoffemissionen gemal Greenhouse Gas Protocol sowie eigene Klimakennzahlen
bertcksichtigt. Wenn auRergewdhnliche Umstande (insbesondere hohe Marktvolatilitat,
aullergewOhnliche Marktbedingungen, Marktstdrungen) vorliegen, die dazu fihren, dass dieses Ziel
nicht erreicht wird, versucht der Anlageberater, so schnell wie méglich und unter Berlicksichtigung
der Interessen der Anteilinhaber das Portfolio im Hinblick auf die Zielerreichung anzupassen. Bitte
beachten Sie, dass die Portfolioverwaltung nicht auf das Erreichen der im Pariser Abkommen
definierten Ziele fur die langfristige Erderwdrmung abgestimmt ist.

Im Rahmen des ESG-Anlageprozesses vermeidet der Anlageberater Investitionen in Unternehmen,
die nach seiner Einschatzung direkt an den folgenden Aktivitaten beteiligt sind und/oder wesentliche
ErtrAge aus diesen erzielen:

* Herstellung von und/oder Beteiligung an umstrittenen Waffen;

* Forderung und/oder Produktion bestimmter fossiler Brennstoffe (einschlie3lich Kraftwerkskohle
oder Olsand);

* Herstellung von und/oder Geschéaftsaktivitat im Zusammenhang mit Tabakprodukten.

Das Portfolio wird auch bestrebt sein, Unternehmen aus seinem Anlageuniversum auszuschliel3en,
die nach Ansicht des Anlageberaters gegen die zehn Prinzipien des Globalen Pakts der Vereinten
Nationen (weithin anerkannte Nachhaltigkeitsgrundsatze fir Unternehmen, die den fundamentalen
Verantwortlichkeiten in den Bereichen Menschenrechte, Arbeitsbedingungen, Umwelt und
Verhinderung von Korruption entsprechen) verstof3en. Dies erfolgt anhand des nachfolgend
beschriebenen proprietaren Ansatzes zur Bewertung von Praktiken guter Unternehmensfihrung
sowie anhand von Daten, die durch Drittanbieter bereitgestellt werden.

Anlagestrategie

Der Anlageberater verfolgt einen Ansatz zur Einbeziehung von ESG-Erwagungen (Umwelt, Soziales
und Unternehmensfuhrung — ,ESG") in seinen quantitativen Anlageprozess, wie im Folgenden
dargelegt (die ,ESG-Kriterien®). Dabei handelt es sich um: (i) die Verwendung von Klimakennzahlen
zur Bewaltigung des klimabezogenen Transitionsrisikos, wie nachstehend dargelegt; (ii)
Ausschlussfilter. Zusatzlich zur Anwendung der ESG-Kriterien wie vorstehend dargelegt kann der
Anlageberater auch Unternehmen, in die investiert wird, im Rahmen seines Bottom-up-Titelauswahl-
und Portfolioaufbauverfahrens anhand von bestimmten Sozial-, Umwelt- und
Unternehmensfuhrungsindikatoren beurteilen. Das Portfolio nutzt den firmeneigenen Ansatz von
Goldman Sachs Asset Management zur Identifizierung und Bewertung von Emittenten, die gegen



globale Normen verstol3en, und von Emittenten, die méglicherweise eine schlechte
Unternehmensfiihrung praktizieren. Das Global Stewardship Team von Goldman Sachs Asset
Management ist bestrebt, einen eigenen Ansatz zur Identifizierung, Uberpriifung, Bewertung und
Uberwachung von Unternehmen zu implementieren, die von externen Datenanbietern anhand
verschiedener Kriterien gekennzeichnet werden, um eine eigene Liste von Unternehmen zu
erstellen, die gegen globale Normen verstofien. In diesem Portfolio werden die wichtigsten
nachteiligen Auswirkungen (,PAI“) auf die Nachhaltigkeitsfaktoren der 6kologischen und/oder der
sozialen Saule berlcksichtigt.

Anteile einzelner Anlagetypen

Mindestens 90 % der Anlagen werden durch die Anwendung der ESG-Kriterien auf die von diesem
Portfolio beworbenen 6kologischen und/oder sozialen Merkmale ausgerichtet.

Uberwachung der 6kologischen oder sozialen Merkmale
Die Nachhaltigkeitsindikatoren des Portfolios werden laufend gemessen und bewertet.

GSAM verwendet firmeneigene Systeme und Systeme Dritter, um die Einhaltung der verbindlichen
Okologischen oder sozialen Merkmale des Portfolios zu Uberwachen, die in den Anlagerichtlinien im
Einklang mit der GSAM-Anlagerichtlinienpolitik enthalten sind.

Methoden

Die zur Erfillung der ESG-Kriterien verwendeten Methoden bestehen aus (i) der Verwendung von
Klimakennzahlen zur Bewaltigung des klimabezogenen Transitionsrisikos, wie nachstehend
dargelegt; (ii) Ausschlussfiltern. Der Anlageberater nutzt externe Datenquellen, um das interne
Research zu den 6kologischen und/oder sozialen Merkmalen der Produkte zu erganzen.

Datenquellen und -verarbeitung sowie Beschrankungen hinsichtlich der Methoden und Daten

Obwohl sich die Verflgbarkeit und Qualitat von ESG-Daten standig verbessert, gibt es nach Ansicht
des Anlageberaters derzeit keinen Anbieter von ESG-Daten, der die nitzlichsten zugrunde liegenden
Daten ganzheitlich biindelt. Daher werden mehrere Drittanbieter eingesetzt, um die
unterschiedlichen Anforderungen und Anwendungsfalle zu erfiillen.

Sorgfaltspflicht

ESG-Aspekte werden in die Bottom-up-Aktienauswahl und die Portfoliokonstruktion einbezogen, da
wir davon uberzeugt sind, dass ESG-Faktoren die Performance und das Risikoprofil von Anlagen
beeinflussen kénnen.

Mitwirkungspolitik

Die Bewertung und Forderung effektiver Stewardship-Praktiken bei den Unternehmen und
Emittenten, die in den Portfolios vertreten sind, ist wesentlicher Bestandteil des Anlageprozesses.

Bestimmter Referenzwert

FUr die Erreichung der durch das Portfolio beworbenen dkologischen oder sozialen Merkmale wurde
kein Referenzwert festgelegt.

Dieses Portfolio wurde im Jahr 2023 entweder aufgelegt oder aktualisierte seine Anlagestrategie mit
Offenlegungen nach Artikel 8. Daher wird der Jahresbericht fiir 2023 eine Erklarung dartiber
enthalten, inwieweit die von diesem Portfolio beworbenen 6kologischen oder sozialen Merkmale, wie
in der Offenlegung nach Artikel 8 dargelegt, im Berichtszeitraum erfiillt wurden.



(o) MepiAnyn
Kavévag oToX0G asipopwyv emevduocewv

AUTO TO XapTOQUAGKIO TTpOowBEi TTEPIBAAAOVTIKG KA/} KOIVWVIKA XOPAKTNEIOTIKA, aAAG dev €XEl wg
OTOXO TOU OEIPOPEG £TTEVOUOEIG.

MepIBAaAAOVTIKA ) KOIVWVIKA XOPOKTNPICTIKA TOU XPNHATOTTICTWTIKOU TTPOidvTOog

O ZUpBouhog Emrevducewyv e@apuoler hia TTpootyyion o€ TTePIBAANOVTIKA, KOIVWVIKA KAl GXETIKA UE
Tn SlakuBépvnon («MKA») {nTipaTa oTnv TTOCOTIKA £TTEVOUTIKN Tou diadikaaoia, OTTwg opifeTal oTn
ouvéxela (ta «Kpimpia MKAx). Autr atroteAgital ammd: (i) Tn Xpron KAIJATIKWY JETPAOEWYV YIa TV
QVTIMETWITION TOU KIVOUVOU KAIPATIKAG METARaONG OTTWG opileTal oTn ouveéxela, (i) eAéyxoug
aTTOKAEIoNOU.

To XapTo@uAJKIO €TTIBILWKEI VO TTPOWBACEI TN HETARACH OE OIKOVOUIO XANNAOTEPWY EKTTOUTTWV
avBpaka avalaupavovtag Tn diaxeipion Tou KIvoUvou KAIATIKAG JETARAoNG o€ ox£on e Tov O€iKTn
MSCI Europe Climate Change (Total Return Net) (To «xapTo@uAdkio ava@opdg / o deiktng
avaQopdgcy) HEOW TNG OUVEKTIMNONG Twy O£QOUEVWY YIA TIG EKTTOUTTEG GvBpaka TTediou epapuoyns 1,
2 kai 3, OTTWG auTd KATNYOPIOTTOIOUVTAl CUUPWVA HE TO TIPWTOKOAAO YIA TIG EKTTOUTTEG AEPiWY TOU
Beppokntriou pe Bdon Tnv agia Tng emxeipnong cupTTEPIAAPBAVOPEVWVY TWV TANEIOKWY DIOBETIUwWY
KaBwg Kal ATTOKAEIOTIKEG KAIMOTIKEG pETPRoElg. OTav uTTApXOUV £CAIPETIKES TTEPIOTACEIG (OTTWG,
EVOEIKTIKA, UWNAN WETABANTOTATA TNG ayopdg, EKTAKTEG OUVBNKES TNG ayopdg, diatapax£ég TnG
ayopdag) TToU £XOUV WG aTTOTEAECUA TN WN £TTiITEVEN auToU Tou OTOXOU, 0 ZUUBoUAog ETrevduoewy Ba
ETMIOIWKEI TNV AVATTPOCOPHOYH TOU XAPTOPUAAKIOU WOTE VO CUUPOPPWVETAI JE TOV OTOXO TO
OUVTONOTEPO BuVATO KAl TTPOG TO CUMPEPOV TwV PETOXWV. ETonuaiveTal 611 n diaxeipion Tou
XapTopulakiou Oev €xel WG OTOXO TNV ETTITEUEN TWV HOAKPOTTPOBECHWY OTOXWYV TNG CUUPWVIAg Tou
Mapioiot 6cov a@opd TNV UTTEPBEPUAVAT TOU TTAQVATN.

2710 TTAQiOI0 TNG €TTEVOUTIKNG dladikaciog NMKA, o ZuuBouAog ETrevduoewy Ba atmmo@eUyel TIG
eTTeEVOUOEIG OE ETAIPEIEG Ol OTTOIEG, KATA TN YVWHN TOU ZUhPBoUAoU ETTevdUoEWY, CUPUETEXOUV AUECT
OTIG akOAouBeg dpaoTnPIOTNTEG KAI/F) AVTAOUV ONUAVTIKO EPOG TWV E00dWY TOUG aTTO AUTEG:

* TNV TTaPAYWYN aU@IAEYOUEVWY OTTAWYV Kal/f) T CUPUETOXI O€ OXETIKEG OPACTNPIOTNTEG,

* TNV ££0pUEN KA/ TTAPAYWYR OPICUEVWY OPUKTWYV KAUCTHWY (CUPTTEPIAGUBAVOUEVOU TOU BEPUIKOU
avBpaka ) TNG ac@aAtoluxou auuou),

* TNV TTOPAYWYH TTPOIGVTWYV KATTVOU KaI/A TN CUPMETOXN O OXETIKEG dDPAOTNPIOTNTEG.

To XapTto@uAdkio Ba eTTIOIWKEI ETTIONG TOV ATTOKAEIOPO ATTO TO ETTEVOUTIKO TOU QACHA ETAIPEIWV Ol
OTTOIEG, KATA TN YVWHN Tou ZupBouAou Etrevduoewy, TTapapiadouv Tig 8éka apxég Tou OIKOUPEVIKOU
Zupewvou Twv Hvwuévwy EBvwy (o1 0TToieG gival EUpEwS avayvwpIoPEVES APXEG ETAIPIKNAG
BiwoiudTnTag TTou TTANPOUV TIG BEUEAIWDEIG UTTOXPEWOEIG OTOUG TOUEIG TWV AvOPWTTIVWY
SIKaIwPATWY, TNG Epyaciag, Tou TTEPIBAAAOVTOG Kal TNG KATATTOAEUNONG TNG d1apBopdg),
XPNOIMOTIOIWVTAG TNV ATTOKAEIOTIKA TTPOCEYYION YIa TNV agloAdynon Twv opBwv TTPAKTIKWYV
dIaKUBEPVNONG TTOU TTEPIYPAPOVTAI TTAPAKATW, KaBWG Kal dedopEva TTOU TTapEXOVTAl aTTO TPITOUG
TTOPOXOUG.

ErevduTIK OTPATNYIKA

O ZUuBoulog Etrevducewyv e@apuolel pia TTpocéyyion o€ TEPIBAAOVTIKA, KOIVWVIKA KAl OXETIKA PE
TN SlokuBépvnon («MKA») {nTAPaTa oTnv TTOCOTIKA £TTEVOUTIKN Tou diadikaoia, OTTwG opifeTal 0N
ouvéxela (ta «Kpimipia MKA»). Autr) atroteAsital atmo: (i) T XpAon KAIPATIKWY JETPAOEWV YIa ThV
QVTIMETWITION TOU KIVOUVOU KAIPATIKAG METARAONG OTTWG opileTal oTn ouvéxela, (i) eAéyxoug
atrokAglopoU. EkTég ammd tnv epapuoyn Twv Kpitnpiwv MKA, émmwg opiovTal Trapatrdvw, o
2UuPBouAog ETrevduoewy PTTopeEi €TTiong va agloAoyei TIg eTaipeieg OTIG OTTOIEG YivovTal £TTEVOUTEIG UE



BAon opIouEVOUG KOIVWVIKOUG, TTEPIBAAAOVTIKOUG KAl OXETIKOUG HE Tn OlakuBEépvnon O€iKTES, HECW
TNG d1adikagiag MAOYAG HETOXWYV aTTO Tn BAcon TTPOG TNV KOPUPr] Kal TNG O1adIKATiag ouykpdTnong
xapTo@uAakiou. To XapTo@UAAKIO agloTrolei TNV aTTOKAEIOTIKA TTpoatyyion TNG Goldman Sachs Asset
Management yia Tov evTOTIONS Kal TNV agloAOynon TTapaBatwy Twy TTAYKOGHIWY KAvOvwV Kal
EKOOTWYV TTOU EVOEXETAI VO EUTTAEKOVTAI O€ AVETTOPKEIG TTPAKTIKEG SlakuBEépvnong. H TTaykoouia
oudda etmotrteiag TNG Goldman Sachs Asset Management Ba emOIWKEN TNV €QAPHOYH ATTOKAEICTIKAG
TIPOCEYYIONG YIA TOV EVIOTNIONO, TNV €TTAvVEEETATN, TNV AgIOAOYNON KAl TNV TTApaKoAoUuBnaon eTaIpEIYV
TTOU €mMonuaivovTal atmd eEWTEPIKOUG TTapOxoug dedopévwy BAael dIapopwy KPITNPiwy yia TNV
KATAPTION ATTOKAEIOTIKOU KATAAGYOU TTapaBaTwV TTayKOOUIWY TTPOTUTTWY. AUTO TO XapTOQUAAKIO
e€eTdlel TIG KUpleg duopeveic emmmTwoelg («KKAE») oToug TapdyovTeg BIwaiuoTnTag e AOUG TOUG
TTEPIBAANOVTIKOUG KaI/F) KOIVWVIKOUG TTUAWVEG.

MNooooT16 erevdUoEWV

TouldxioTov 10 90% Twv eTTEVOUCEWY Ba €ival EUBUYPAUPIOUEVO UE TA TTEPIBAAAOVTIKA Kal/N
KOIVWVIKA XapakTnPIoTIKG TTou TTpowBei auTtd To XapTo@uUAdKIo, dNAadr TV eQapPoyr TWV KPITNpiwv
MKA.

MapakoAoUdnon wepIBAAAOVTIKWYV | KOIVWVIKWY XAPOAKTNPICTIKWV
O1 &¢ikTeg BrwolpoTnTag Tou XaptopuAakiou Ba peTpwvtal kal 8a agloAoyoluvTal o€ ouvexr Baon.

H GSAM xpnoIJoTToIEl ATTOKAEIOTIKG ETAIPIKA CUCTAMATA KOl CUCTHUATA TRITWY PHEPWV YIa TV
TTOPAKOAOUBNGON TNG CUPUOPPWONG PE OECUEUTIKA TTEPIBAAAOVTIKA ] KOIVWVIKA XAPOKTNPIOTIKA TOU
XapTopuAakiou TTou TTEPIAAUBAVOVTaI OTIG ETTEVOUTIKEG KATEUBUVTAPIEG YPAPUES CUPQWVA UE TNV
TTOMITIKY] ETTEVOUTIKWY KATEUBUVTAPIWY YPAUPWY TG GSAM.

MeBodoAoyieg

O1 yeBodoloyieg TTOU XpnoiyoTToloUvVTal YIa TRV EKTTARPWON Twv KpiTnpiwy MNMKA atroteAolvTal atmo (i)
TN XPAON KAIATIKWY PETPACEWY VIO TNV QVTILETWTTION TOU KIVOUVOU KAIMATIKAG METARAONG, OTTWG
opiCeTal TTAPaKATW, (ii) EAEyxoug atrokAeiopou. O ZUpuBoulog ETrevOUoewV agIOTTOIET EEWTEPIKEG
TNY£G OEBOUEVWY VIO TN CUMTTARPWON TNG ECWTEPIKNG EPEUVAG OE oxéon He Ta TrepIBaAAovTIKé Kal/f
KOIVWVIKA XAPAKTNPIOTIKA TWV TTPOIOVTWV.

MNMnyég kai ere§epyacia Sedopuévwyv Kal TTEPIOPICUOI o€ peBodoAoyieg Kal Sedopéva

Evw n diaBeaipdétnta Kai n oidtnTa Twv dedopévwyv MNMKA auveyxiouv va BeATiwvovTal, 0 ZUPBOUAOg
Etrevduoewv dev TTIOTEUEI OTI ETTi TOU TTAPOVTOG UTTAPXEI £vag TTApox0g dedouévwy MNMKA 1ToU va
TTaPOUCIAlel OAIOTIKA TA TTIO XPAOIUa UTTOKEINEVaA dedopéva. Q¢ ek ToUTou, aglotroloUvTal TTOAAOI
TPITOI TTPOUNBEUTEG YIA VA KOAUWOUV TIG DIAPOPETIKEG AVAYKES KAl TTEPITITWOEIG XPRONG.

Aéouoa emipéAeia

O1 mapéyovteg MNMKA evowpatwvovTal aTny A0y JETOXWVY atrd Tn BAon TTPOG TV KOPUPR Kal OTIG
dladikacicg cuykpdTnong xaptopuAakiou, dedopévng Tng attowng Tl ol TTapdyovTeg MNMKA ptropouv
va ETTNPEAOOUV TIG ETTIOOCEIG KAl TO TTPOQPIA KIVOUVOU TWV ETTEVOUCEWV.

MoAITIKEG EVEPYNG CUMUETOXAS

H afloAdynon kai Tpowenaon TnG atToTEAEOHUATIKAG ETTOTITEIOG METAEU TWV ETAIPEIWV KAl TWV EKOOTWV
TTOU EKTTPOCWTTOUVTAI OTO XApTOQUAAKIO aTToTEAEI BaaIKG TUAUA TNG ETTEVOUTIKAG O100IKACIag.

KaBopiopévog deikTng avagopdg

Agv éxel kaBoploTei kKavévag OeiKTNG avaPopds Pe oKOTTO TNV ETTITEUEN TWV TTEPIBAANOVTIKWV 1)
KOIVWVIKWY XAPAKTNPIOTIKWY TTOU TTPOWOEI To XapTOPUAAKIO.

AuUTO T0 XapTOQUAAGKIO €iTE TTAPOUCIOTE EITE ETTIKAIPOTTOINCE TNV ETTEVOUTIKA TOU OTPATNYIKI CUPPWVaA
ME TIG YVWOTOTIOINCOEIG TOU dpBpou 8 10 2023. ETrouévwg, n etioia £€kBeon Tou 2023 Ba TrepIAapBavel



GOLDMAN SACHS LUX INVESTMENT FUNDS Sustainability-related disclosures

Mia SAAwON OXETIKA Pe Tov Babud Katd Tov oT1Toio Ta TTEPIBAAAOVTIKA A KOIVWVIKA XApAKTNPICTIKA
TToU TTPowWOEi auTd T0 XapToPUAAKIO, OTTWG opileTal 0T yVwWaoToTroinon Katd 1o dpbpo 8,
EKTTANPWONKav KaTé TNV TTEPiIOdO avapopdg.

Publication date: 2023-01-01 Goldman Sachs Asset Management 27
V.16 | Last update: 2024-11-26



(a) Sintesi
Nessun obiettivo di investimento sostenibile

I Comparto promuove caratteristiche ambientali e/o sociali, ma non ha un obiettivo d'investimento
sostenibile.

Caratteristiche ambientali o sociali del prodotto finanziario

Il Consulente dell'investimento implementa un approccio alle considerazioni ambientali, sociali e di
governance (ESG) nel suo processo di investimento quantitativo come indicato di seguito (i "Criteri
ESG"). Detto approccio si compone di: (i) I'uso di metriche climatiche per affrontare il rischio di
transizione climatica come indicato di seguito; (ii) filtri di esclusione.

Il Comparto mira a promuovere la transizione verso un’economia a basse emissioni di carbonio
gestendo il rischio di transizione climatica rispetto all'indice MSCI Europe Climate Change Index
(Total Return Net) (il “Comparto/Indice di riferimento”) prendendo in considerazione i dati sulle
emissioni di carbonio di ambito 1, 2 e 3 come classificati nel Protocollo sui gas a effetto serra per
valore aziendale inclusa la liquidita (EVIC, Enterprise Value including Cash), nonché in virtu di
metriche climatiche proprietarie. Qualora esistano circostanze eccezionali (tra cui, a titolo
esemplificativo ma non esaustivo, forte volatilita del mercato, condizioni eccezionali del mercato,
perturbazioni del mercato) che non consentono di conseguire tale obiettivo, il Consulente
dellinvestimento cerchera di adeguare il Comparto per raggiungere I'obiettivo non appena
ragionevolmente possibile e nel migliore interesse degli Azionisti. Si fa presente che il Comparto non
e gestito con la finalita di conseguire gli obiettivi a lungo termine di contenimento del riscaldamento
globale stabiliti dall’Accordo di Parigi.

Nell’ambito del processo di investimento ESG, il Consulente dell'investimento evitera di investire in
societa che, a suo avviso, sono direttamente coinvolte e/o che traggono ricavi significativi dalle
seguenti attivita:

* produzione e/o coinvolgimento in armi controverse;

* estrazione e/o produzione di alcuni combustibili fossili (compresi il carbone termico o le sabbie
bituminose);

* produzione e/o coinvolgimento in prodotti del tabacco.

Il Comparto tentera inoltre di escludere dal relativo universo d'investimento tutte le societa che
secondo il Consulente dell'investimento violano i dieci principi del Global Compact delle Nazioni
Unite (principi di sostenibilita aziendale ampiamente riconosciuti che soddisfano le responsabilita
fondamentali nei settori dei diritti umani, del lavoro, dell'ambiente e della lotta alla corruzione),
utilizzando I'approccio proprietario per valutare le pratiche di buona governance descritte in seguito e
i dati forniti dai fornitori terzi.

Strategia d'investimento

Il Consulente dell'investimento implementa un approccio alle considerazioni ambientali, sociali e di
governance (ESG) nel suo processo di investimento quantitativo come indicato di seguito (i "Criteri
ESG"). Detto approccio si compone di: (i) I'uso di metriche climatiche per affrontare il rischio di
transizione climatica come indicato di seguito; (ii) filtri di esclusione. Oltre ad applicare i Criteri ESG
sopra esposti, il Consulente dell'investimento pud anche valutare le imprese beneficiarie degli
investimenti rispetto a determinati indicatori sociali, ambientali e di governance attraverso la
selezione delle azioni e il processo di costruzione del portafoglio di tipo bottom-up. Il Comparto si
avvale dell'approccio proprietario di Goldman Sachs Asset Management per identificare e valutare i
trasgressori delle norme globali e gli emittenti che potrebbero essere coinvolti in pratiche di
governance inadeguate. Il team Global Stewardship di Goldman Sachs Asset Management cerchera



di implementare un approccio proprietario per identificare, esaminare, valutare e monitorare le
societa segnalate dai fornitori di dati esterni in base a vari criteri, al fine di stabilire un elenco
proprietario dei trasgressori delle norme globali. Questo Comparto prende in considerazione i
principali effetti negativi sui fattori di sostenibilita (PAl) attraverso i pilastri ambientali e/o sociali.

Quota degli investimenti

Almeno il 90% degli investimenti sara allineato alle caratteristiche ambientali e/o sociali promosse da
questo Comparto, vale a dire I'applicazione dei Criteri ESG.

Monitoraggio delle caratteristiche ambientali o sociali
Gli indicatori di sostenibilita del Comparto saranno misurati e valutati su base continuativa.

GSAM utilizza sistemi proprietari e di terze parti per monitorare la conformita alle caratteristiche
ambientali o sociali vincolanti del Comparto contenute nelle linee guida d'investimento, in linea con
la Politica sulle linee guida d'investimento di GSAM.

Metodologie

Le metodologie utilizzate per soddisfare i Criteri ESG consistono in (i) 'uso di metriche climatiche per
affrontare il rischio di transizione climatica (vedere di seguito); (ii) filtri di esclusione. Il Consulente
dell'investimento utilizza fonti di dati esterne per integrare la ricerca interna sulle caratteristiche
ambientali e/o sociali dei prodotti.

Fonti ed elaborazione dei dati e limitazioni alle metodologie e ai dati

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

Due diligence

| temi ESG sono incorporati nella selezione dei titoli di tipo bottom-up e nei processi di costruzione
del portafoglio, nella convinzione che i fattori ESG possano influenzare la performance e il profilo di
rischio degli investimenti.

Politiche di impegno

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

Indice di riferimento designato

Non é stato designato alcun indice di riferimento allo scopo di ottenere le caratteristiche ambientali o
sociali promosse dal Comparto.

Questo Comparto € stato lanciato o ha aggiornato la propria strategia d'investimento con le
informative di cui all'Articolo 8 nel 2023. Pertanto, la relazione annuale del 2023 includera una
dichiarazione attestante in che misura le caratteristiche ambientali o sociali promosse da questo
Comparto, come stabilito nell'informativa di cui all'Articolo 8, sono state soddisfatte nel periodo di
riferimento.



(a) Podsumowanie
Brak celu dotyczacego zrownowazonych inwestycji

Niniejszy Portfel promuje aspekty srodowiskowe lub spoteczne, ale jego celem nie sg zrbwnowazone
inwestycje.

Aspekty srodowiskowe lub spoteczne produktu finansowego

Doradca inwestycyjny wdraza podejscie do kwestii Srodowiskowych, spotecznych i zwigzanych z
zarzadzaniem (,ESG”) w ilosciowy proces inwestycyjny, jak okreslono ponizej (,Kryteria ESG”).
Sktada sie on z nastepujagcych elementéw: (i) wykorzystanie danych klimatycznych w celu
przeciwdziatania ryzyku zwigzanemu z klimatem, jak okreslono ponizej oraz (ii) weryfikacje
wykluczajace.

Portfel dgzy do promowania przejscia na gospodarke o nizszej emisji dwutlenku wegla w drodze
zarzgdzania ryzykiem transformacji klimatycznej w stosunku do indeksu MSCI Europe Climate
Change Index (Total Return Net) (,Portfel Referencyjny / Wskaznik Referencyjny”) poprzez
uwzglednienie danych dotyczgcych emisji dwutlenku wegla w zakresie 1, 2 i 3, sklasyfikowanych
zgodnie z Protokotem dotyczgcym emisji gazow cieplarnianych w oparciu o wartos¢ przedsiebiorstwa
z uwzglednieniem srodkow pienieznych (,EVIC”), a takze zastrzezonych wskaznikéw klimatycznych.
W przypadku zaistnienia wyjgtkowych okolicznosci (w tym m.in. duzej zmiennosci rynku,
szczegolnych warunkéw rynkowych, zaktécen na rynku), ktére spowoduja, ze cel ten nie zostanie
osiggniety, Doradca inwestycyjny bedzie starat sie dostosowaé Portfel w celu osiggniecia celu tak
szybko, jak to mozliwe i w najlepszym interesie Posiadaczy tytutdw uczestnictwa. Nalezy zauwazy¢,
ze Portfel nie jest zarzgdzany w zwigzku z osiggnieciem dtugoterminowych celéw porozumienia
paryskiego w zakresie globalnego ocieplenia.

W ramach procesu inwestycyjnego ESG Doradca inwestycyjny bedzie unikat inwestowania w spofki,
ktére w jego opinii sg bezposrednio zaangazowane w nastepujgce rodzaje dziatalnosci i/lub uzyskujg
z nich znaczgce przychody:

* produkcja i/lub udziat w produkcji broni budzacej kontrowersje;

» wydobywanie i/lub produkcja niektérych paliw kopalnych (w tym wegla opatowego i piaskow
roponosnych);

* produkcja i/lub udziat w produkcji wyrobow tytoniowych.

Portfel bedzie dgzy¢ réwniez do wykluczenia ze spektrum inwestycji wszystkich spotek, ktore wedtug
Doradcy inwestycyjnego naruszajg dziesie¢ zasad inicjatywy Global Compact (powszechnie
uznanych zasad zrownowazonego rozwoju korporacyjnego zgodnych z podstawowymi obowigzkami
z obszaru praw cztowieka, pracy, srodowiska i przeciwdziatania korupcji) przy uzyciu autorskiego
podejscia do oceny dobrych praktyk w zakresie zarzgdzania opisanych ponizej, a takze danych
dostarczonych przez zewnetrznych dostawcow.

Strategia inwestycyjna

Doradca inwestycyjny wdraza podejscie do kwestii Srodowiskowych, spotecznych i zwigzanych z
zarzadzaniem (,ESG”) w ilosciowy proces inwestycyjny, jak okreslono ponizej (,Kryteria ESG”).
Sktada sie on z nastepujgcych elementéw: (i) wykorzystanie danych klimatycznych w celu
przeciwdziatania ryzyku zwigzanemu z klimatem, jak okreslono ponizej oraz (ii) weryfikacje
wykluczajgce. Oprocz zastosowania wyzej wymienionych kryteriow ESG Doradca inwestycyjny moze
réwniez oceniac¢ spotki, w ktére dokonano inwestycji, pod katem niektorych wskaznikéw spotecznych,
Srodowiskowych i dotyczgcych zarzgdzania poprzez podstawowy proces doboru aktywow i tworzenia
portfela. Portfolio wykorzystuje autorskie podejscie Goldman Sachs Asset Management do
identyfikacji i oceny podmiotéw naruszajgcych globalne standardy oraz emitentéw, ktérzy moga



stosowac niewtasciwe praktyki w zakresie zarzgdzania. Globalny Zespét ds. Zarzadzania (Global
Stewardship Team) Goldman Sachs Asset Management bedzie dgzyt do wdrozenia autorskiego
podejscia do identyfikacji, przegladu, oceny i monitorowania firm, ktére zostaty oznaczone przez
zewnetrznych dostawcow danych na podstawie réznych kryteriow, aby stworzy¢ wiasng liste
podmiotéw naruszajgcych globalne normy. Ten Portfel uwzglednia gtéwne niekorzystne skutki dla
czynnikéw zrownowazonego rozwoju (,PAI”) w ramach filarow srodowiskowych i/lub spotecznych.

Udziat inwestycji

Co najmniej 90% inwestycji bedzie dostosowanych do aspektéw srodowiskowych i/lub spotecznych
promowanych przez ten Portfel, a mianowicie do stosowania kryteriow ESG.

Monitorowanie aspektéw srodowiskowych lub spotecznych
Wskazniki zrownowazonego rozwoju Portfela bedg mierzone i oceniane na biezaco.

GSAM wykorzystuje wiasne i zewnetrzne systemy do monitorowania zgodnosci z wigzgcymi
aspektami srodowiskowymi lub spotecznymi Portfela zawartymi w wytycznych inwestycyjnych
zgodnie z Politykg wytycznych inwestycyjnych GSAM.

Metody

Metoda stosowana na potrzeby spetnienia kryteriow ESG obejmuje (i) wykorzystanie okreslonych
ponizej danych klimatycznych w celu przeciwdziatania ryzyku zwigzanemu z klimatem oraz (ii)
weryfikacje wykluczajgce. Doradca inwestycyjny wykorzystuje zewnetrzne zrédta danych w celu
uzupetnienia wewnetrznych badan nad srodowiskowymi i/lub spotecznymi aspektami produktow.

Zrédta i przetwarzanie danych oraz ograniczenia dotyczace metod i danych

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

Due diligence

Aspekty ESG sg wigczone w proces oddolnej selekcji akcji i budowy portfela z uwzglednieniem
przekonania, ze czynniki ESG mogg wptywac na wyniki i profil ryzyka inwestyc;ji.

Polityka dotyczaca zaangazowania

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

Wyznaczony wskaznik referencyjny

Nie wyznaczono wskaznika referencyjnego w celu osiagniecia aspektu Srodowiskowego lub
spotecznego promowanego przez Portfel.

Zgodnie z art. 8 rozporzgdzenia w sprawie ujawniania informaciji z 2023 r. Portfel ten zostat
wprowadzony na potrzeby jego strategii inwestycyjnej lub stanowit aktualizacje takiej strategii. W
zwigzku z tym sprawozdanie roczne za 2023 r. bedzie zawierato oswiadczenie w zakresie stopnia, w
jakim w okresie sprawozdawczym zostaty spetnione aspekty srodowiskowe lub spoteczne
promowane przez ten Portfel, okreslone w art. 8 dotyczgcym ujawniania informacii.



(a) Resumo
Produto sem objetivo de investimento sustentavel

Esta Carteira promove caracteristicas ambientais e/ou sociais, mas ndo tem como objetivo o
investimento sustentavel.

Caracteristicas ambientais ou sociais do produto financeiro

O Consultor de Investimentos implementa uma abordagem as consideragdes ambientais, sociais e
de governacao (ESG) no respetivo processo de investimento quantitativo, conforme estabelecido
abaixo (os «Critérios ESG»). Estes incluem: (i) utilizacao de métricas climaticas na abordagem ao
risco da transigao climatica, conforme estabelecido abaixo; (ii) filtros de exclusao.

A Carteira procura promover uma transi¢gao para uma economia de carbono mais baixa através da
gestéo do risco de transigéo climatica relativamente ao MSCI Europe Climate Change Index (Total
Return Net) (a «Carteira de Referéncia»/o «Indice de Referéncia») através da consideracéo dos
dados de emissdes de carbono de categoria 1, 2 e 3, conforme categorizados no &mbito do
Protocolo relativo aos gases com efeito de estufa com base no Valor da Empresa, incluindo
Numerario («kEVIC»), bem como métricas climaticas exclusivas. Sempre que existam circunstancias
excecionais (incluindo, entre outras, uma elevada volatilidade do mercado, condi¢bes de mercado
excecionais, perturbacdes de mercado) que resultem na nao realizagdo deste objetivo, o Consultor
de Investimentos procurara ajustar a Carteira para aderir ao objetivo logo que razoavelmente
possivel e no melhor interesse dos Acionistas. Tenha em atengéo que a Carteira nao é gerida tendo
em vista a realizagdo dos objetivos de aquecimento global a longo prazo do Acordo de Paris.

Como parte do processo de investimento ESG, o Consultor de Investimentos ira evitar investir em
empresas que, na opinido do Consultor de Investimentos, estdo diretamente envolvidas nas e/ou
obtém receitas significativas das seguintes atividades:

* produgao de e/ou envolvimento em armas controversas;

* extracao e/ou produgao de determinados combustiveis fésseis (incluindo carvao térmico ou areias
petroliferas);

* producao de e/ou envolvimento em produtos de tabaco.

A Carteira também procurara excluir do seu universo de investimentos empresas que o Consultor de
Investimentos acredite desrespeitarem os dez principios do Global Compact das Nagdes Unidas
(que séo principios amplamente reconhecidos de sustentabilidade empresarial que cumprem as
responsabilidades fundamentais nas areas de direitos humanos, laborais, do meio ambiente e
anticorrupgéao) utilizando a abordagem proprietaria para avaliar as praticas de boa governagao
descritas abaixo, bem como os dados fornecidos por fornecedores externos.

Estratégia de investimento

O Consultor de Investimentos implementa uma abordagem as considera¢des ambientais, sociais e
de governacgao («kESG») no respetivo processo de investimento quantitativo, conforme estabelecido
abaixo (os «Critérios ESG»). Estes incluem: (i) utilizagdo de métricas climaticas na abordagem ao
risco da transigao climatica, conforme estabelecido abaixo; (ii) filtros de exclusao. Além de aplicar os
Critérios ESG, conforme estabelecido acima, o Consultor de Investimentos também pode avaliar
empresas beneficiarias do investimento em comparacao com determinados indicadores sociais,
ambientais e de governagao através do seu processo de selegido de agdes ascendente e construgao
da carteira. A Carteira tira partido da abordagem proprietaria da Goldman Sachs Asset Management
para identificar e avaliar emitentes e infratores de normas globais que possam estar envolvidos em
praticas de ma governagao. A Equipa de Administracao Global da Goldman Sachs Asset
Management procurara implementar uma abordagem proprietaria para identificar, rever, avaliar e



monitorizar empresas que se encontram sinalizadas por fornecedores de dados externos
relativamente a varios critérios para estabelecer uma lista proprietaria de infratores de normas
globais. Esta Carteira considera os principais impactos negativos («PIN») sobre os fatores de
sustentabilidade em todos os pilares ambientais e/ou sociais.

Proporgao dos investimentos

Pelo menos 90% dos investimentos estardo alinhados com as caracteristicas ambientais e/ou
sociais promovidas por esta Carteira, nomeadamente a aplicagdo dos Critérios ESG.

Monitorizagao das caracteristicas ambientais ou sociais
Os indicadores de sustentabilidade da Carteira serdo medidos e avaliados de forma continua.

A GSAM utiliza sistemas proprietarios da empresa e de terceiros para monitorizar a conformidade
com as caracteristicas ambientais ou sociais vinculativas da Carteira incluidas nas diretrizes de
investimento, de acordo com a Politica de Diretrizes de Investimento da GSAM.

Metodologias

As metodologias utilizadas para cumprir os Critérios ESG incluem: (i) utilizagdo de métricas
climaticas na abordagem ao risco da transigao climatica, conforme estabelecido abaixo; (ii) filtros de
exclusao. O Consultor de Investimentos utiliza fontes de dados externas para complementar a
pesquisa interna sobre as caracteristicas ambientais e/ou sociais dos produtos.

Fontes de dados e processamento e limitagdes a metodologias e dados

Embora a disponibilidade e a qualidade de dados de ESG continuem a melhorar, o Consultor de
Investimentos n&o acredita que atualmente haja um fornecedor de dados de ESG que reuna, de
forma holistica, os dados subjacentes mais uteis. Varios fornecedores terceiros sao, por
conseguinte, utilizados para satisfazer o conjunto diversificado de necessidades e casos de
utilizagao.

Diligéncia devida

Os critérios ESG séao incorporados nos processos de selecdo de agcbes ascendente e construcao da
carteira, dada a conviccao de que os fatores ESG podem afetar o desempenho e o perfil de risco
dos investimentos.

Politicas de envolvimento

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

indice de referéncia designado

Nao foi designado qualquer indice de referéncia para atingir as caracteristicas ambientais ou sociais
promovidas pela Carteira.

Esta Carteira foi langada ou atualizou a respetiva estratégia de investimento com as divulgacoes ao
abrigo do artigo 8.° em 2023. Por conseguinte, o relatério anual de 2023 ira incluir uma declaragao
sobre em que medida as caracteristicas ambientais ou sociais promovidas por esta Carteira,
conforme descrito na divulgacao ao abrigo do artigo 8.°, foram cumpridas durante o periodo
abrangido pelo relatério.



(a) Povzetek

Brez trajnostnega naloZzbenega cilja

Ta portfelj spodbuja okoljske in socialne znacilnosti, vendar nima za cilj trajnostne nalozbe.
Okoljske ali socialne znaéilnosti finanénega produkta

Investicijski svetovalec izvaja pristop k okoljskim, socialnim in upravljavskim vidikom (ESG) v svoj
kvantitativni nalozbeni proces, kot je doloCeno spodaj (,merila ESG*). Ta je sestavljen iz: (i) uporabe
podnebnih meritev za obravnavanje tveganja podnebnega prehoda, kot je navedeno spodaj;

(i) izkljucevalni pregledi.

Portfelj Zeli spodbujati prehod na gospodarstvo z nizjimi emisijami ogljika z obvladovanjem tveganja
podnebnega prehoda glede na indeks MSCI Europe Climate Change Index (neto skupni donos)
(,referencni portfelj/referenéna vrednost”) z upoStevanjem podatkov emisij ogljika obsega 1, 2 in 3,
kot so razvrs€eni v skladu s protokolom o toplogrednih plinih na podlagi vrednosti podjetja, vkljuéno z
denarnimi sredstvi (,EVIC*), kot tudi lastniSkimi podnebnimi meritvami. Kadar obstajajo izjemne
okoli&Cine (vklju¢no z, vendar ne omejeno na, visoko volatilnostjo trga, izjemnimi trznimi razmerami,
motnjami na trgu), zaradi katerih ta cilj ni dosezen, bo investicijski svetovalec poskuSal prilagoditi
portfelj tako, da bo sledil cilju, takoj ko bo razumno izvedljivo in v najboljSem interesu delnicarjev.
Upostevaijte, da se portfelj ne upravlja z namenom doseganja dolgoro¢nih ciljev PariSskega
sporazuma glede globalnega segrevanja.

V okviru nalozbenega procesa ESG se bo investicijski svetovalec izogibal vlaganju v podijetja, ki se
po mnenju investicijskega svetovalca neposredno ukvarjajo z naslednjimi dejavnostmi in/ali
pridobivajo znatne prihodke iz njih:

* proizvodnja spornega orozja in/ali vpletenost v sporno orozje;

* pridobivanje in/ali proizvodnja nekaterih fosilnih goriv (vkljuéno z energetskim premogom ali
katranskim peskom);

* proizvodnja spornega orozja in/ali vpletenost v tobacne izdelke.

Portfelj si bo tudi prizadeval, da bo iz svojega nalozbenega podrocja izklju€il podjetja, za katera
investicijski svetovalec meni, da krsijo deset nacel globalnega dogovora Zdruzenih narodov (to so
splodno priznana trajnostna nacela podjetij, ki izpolnjujejo temeljne odgovornosti na podrocju
Clovekovih pravic, dela, okolja in boja proti korupciji) z uporabo lastniSkega pristopa za ocenjevanje
dobrih praks upravljanja, opisanih spodaj, ter podatkov, ki jih zagotovijo tretji ponudniki.

NaloZbena strategija

Investicijski svetovalec izvaja pristop k okoljskim, socialnim in upravljavskim vidikom (ESG) v svoj
kvantitativni naloZbeni proces, kot je dolo¢eno spodaj (,merila ESG*). Ta je sestavljen iz: (i) uporabe
podnebnih meritev za obravnavanje tveganja podnebnega prehoda, kot je navedeno spodaj;

(ii) izklju€evalni pregledi. Poleg uporabe meril ESG, kot je doloCeno zgoraj, lahko investicijski
svetovalec oceni podjetja, v katera se vlaga, tudi glede na doloCene socialne, okoljske in
upravljavske kazalnike prek svoje izbire delnic s pristopom od spodaj havzgor in postopka gradnje
portfelja. Portfelj izkoris€a lastniski pristop druzbe Goldman Sachs Asset Management za odkrivanje
in ocenjevanije krSiteljev globalnih standardov in izdajateljev, ki so morda vpleteni v slabe prakse
upravljanja. Globalna ekipa za upravljanje Goldman Sachs Asset Management si bo prizadevala za
izvajanje lastniSkega pristopa za opredelitev, pregledovanije, ocenjevanje ter spremljanje druzb, ki so
jih zunanji ponudniki podatkov oznadcili na podlagi razlinih kriterijev, da sestavi lastniSki seznam
krsiteljev globalnih standardov. Ta portfelj upoSteva glavne Skodljive vplive na dejavnike trajnostnosti
v okoljskih in/ali socialnih stebrih.



Delez nalozb

Vsaj 90 % nalozb bo usklajenih z okoljskimi in/ali socialnimi znacilnostmi, ki jih spodbuja ta portfelj, in
sicer z uporabo meril ESG.

Spremljanje okoljskih ali socialnih znac¢ilnosti
Kazalniki trajnostnosti portfelja se bodo merili in ocenjevali stalno.

Druzba GSAM uporablja lastniSke sisteme podijetij in sisteme tretjih oseb za spremljanje skladnosti z
zavezujoCimi okoljskimi ali socialnimi znacilnostmi portfelja, ki jih vsebujejo nalozbene smernice v
skladu s politiko naloZzbenih smernic GSAM.

Metodologije

Metodologije, uporabljene za izpolnjevanje meril ESG, so sestavljene iz (i) uporabe podnebnih
meritev za obravnavanje tveganja podnebnega prehoda, kot je navedeno spodaj; (ii) izkljuCevalni
pregledi. Investicijski svetovalec uporablja zunanje vire podatkov za dopolnitev internih raziskav o
okoljskih in/ali socialnih znagilnostih produktov.

Viri in obdelava podatkov ter omejitve metodologij in podatkov

Medtem ko se razpolozljivost in kakovost podatkov o ESG Se naprej izboljSujeta, investicijski
svetovalec meni, da trenutno ne obstaja ponudnik podatkov o ESG, ki bi nudil najbolj celovite
uporabne osnovne podatke. Vec tretjin ponudnikov se zato uporablja za izpolnjevanje raznolikih
potreb in primerov uporabe.

Skrbni pregled

ESG vidiki so vklju€eni v izbiro delnic s pristopom od spodaj navzgor in postopke gradnje portfelja
glede na prepri€anje, da lahko dejavniki ESG vplivajo na uspesnost in profil tveganja nalozb.

Politike sodelovanja

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

Doloéeno referenéno merilo

Nobena referencna vrednost ni bila dolo€ena za namene doseganja okoljskih ali socialnih
znadcilnosti, ki jih spodbuja portfel].

Ta portfelj je bil leta 2023 ustanovljen ali pa je svojo naloZbeno strategijo posodobil z razkritji Elena 8.
Zato bo letno porodilo za leto 2023 vkljuevalo izjavo o obsegu, v katerem so bile v obdobju
poro¢anja izpolnjene okoljske ali socialne znadilnosti, ki jih spodbuja ta portfelj, kot je dolo¢eno v
razkritju ¢lena 8.



(a) Resumen
Sin objetivo de inversion sostenible

Esta Cartera promueve caracteristicas medioambientales o sociales, pero no tiene como objetivo
una inversion sostenible.

Caracteristicas medioambientales o sociales del producto financiero

El Asesor de Inversiones implementa un enfoque centrado en la integracion de las consideraciones
ambientales, sociales y de gobernanza (ASG) en su proceso de inversion cuantitativo, segun se
expone a continuacion (los «Criterios ASG»). Este enfoque consta de: (i) el uso de parametros
relacionados con el clima para abordar el riesgo de transicién climatica, segun se expone a
continuacion, y (ii) mecanismos de exclusion.

La Cartera trata de promover una transicion hacia una economia con menos emisiones de carbono
mediante la gestion del riesgo de transicion climatica relativo al MSCI Europe Climate Change Index
(Total Return Net) (el «Indice o la Cartera de Referencia») con la valoracion de los datos de
emisiones de carbono de los ambitos 1, 2 y 3, clasificados con arreglo al Protocolo de Gases de
Efecto Invernadero en funcién del valor empresarial, incluido el efectivo («kEVIC», por sus siglas en
inglés), asi como de parametros propios relacionados con el clima. Cuando, por circunstancias
excepcionales (incluidas, entre otras, una alta volatilidad, condiciones excepcionales o disrupciones
en el mercado), no se logre este objetivo, el Asesor de Inversiones tratara de ajustar la Cartera para
que cumpla el objetivo tan pronto como sea razonablemente posible y en el mejor interés de los
Accionistas. Tenga en cuenta que la Cartera no se gestiona para lograr los objetivos de lucha a
largo plazo contra el calentamiento global del Acuerdo de Paris.

Como parte del proceso de inversion ASG, el Asesor de Inversiones evitara invertir en empresas
que, en su opinidn, participen directamente en las siguientes actividades u obtengan una parte
significativa de ingresos a partir de las mismas:

* la produccion de armas controvertidas, o la implicacién en dicha actividad;

* la extraccion o la produccion de determinados combustibles fosiles (incluidos el carbon térmico o
las arenas bituminosas);

* la produccion de productos de tabaco, o la implicacién en dicha actividad.

La Cartera también tratara de excluir de su universo de inversion a las empresas que, en opinién del
Asesor de Inversiones, infrinjan los diez principios del Pacto Mundial de las Naciones Unidas,
principios de sostenibilidad empresarial ampliamente reconocidos que ilustran responsabilidades
fundamentales en materia de derechos humanos, trabajo, medioambiente y lucha contra la
corrupcion. Para ello, empleara un enfoque propio para evaluar las practicas de buena gobernanza
que se describen a continuacion, asi como los datos proporcionados por proveedores externos.

Estrategia de inversiéon

El Asesor de Inversiones implementa un enfoque centrado en la integracion de las consideraciones
ambientales, sociales y de gobernanza (ASG) en su proceso de inversién cuantitativo, segun se
expone a continuacion (los «Criterios ASG»). Este enfoque consta de: (i) el uso de parametros
relacionados con el clima para abordar el riesgo de transicién climatica, segun se expone a
continuacion, y (ii) mecanismos de exclusién. Ademas de aplicar los citados Criterios ASG, el Asesor
de Inversiones también puede evaluar las empresas en las que se invierte con respecto a
determinados indicadores sociales, medioambientales y de gobernanza a través de su proceso
ascendente de seleccion de acciones y de construccién de carteras. La Cartera aprovecha el
enfoque propio de Goldman Sachs Asset Management para identificar y evaluar a los infractores de
las normas globales y a los emisores que puedan estar involucrados en practicas de gobernanza



deficientes. El Equipo de Administracion Responsable Global de Goldman Sachs Asset
Management tratara de implementar un enfoque propio para identificar, revisar, evaluar y supervisar
a las empresas que los proveedores de datos externos consideran que infringen varios criterios para
establecer una lista propia de infractores de las normas globales. Esta Cartera tiene en cuenta las
principales incidencias adversas (PIA) sobre los factores de sostenibilidad en los pilares
medioambiental y social.

Proporcién de inversiones

Como minimo, el 90 % de las inversiones se ajustaran a las caracteristicas medioambientales o
sociales promovidas por esta Cartera, concretamente la aplicacion de los Criterios ASG.

Seguimiento de las caracteristicas medioambientales o sociales
Los indicadores de sostenibilidad de la Cartera se mediran y evaluaran de forma continua.

GSAM utiliza tanto sistemas corporativos propios como medios externos para supervisar el
cumplimiento de las caracteristicas medioambientales o sociales vinculantes de la Cartera
contenidas en las directrices de inversion de acuerdo con la politica de directrices de inversion de
GSAM.

Métodos

Los métodos utilizados para cumplir los Criterios ASG comprenden (i) el uso de parametros
relacionados con el clima para abordar el riesgo de transicion climatica, segun se expone a
continuacion, y (ii) mecanismos de exclusion. El Asesor de Inversiones aprovecha fuentes de datos
externas para complementar la investigacion interna sobre las caracteristicas medioambientales o
sociales de los productos.

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

Aungue la disponibilidad y la calidad de los datos ASG siguen mejorando, el Asesor de Inversiones
no cree que exista actualmente un proveedor de datos ASG que agrupe de forma integral los datos
subyacentes mas Uutiles. Por lo tanto, se recurre a varios proveedores externos para satisfacer las
distintas necesidades y casos de uso.

Diligencia debida

Los criterios ASG se incorporan a los procesos ascendentes de seleccidén de acciones y de
construccion de carteras, dada la creencia de que los factores ASG pueden afectar a la rentabilidad
y al perfil de riesgo de las inversiones.

Politicas de implicacién

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

indice de referencia designado

No se ha designado ningun indice de referencia a efectos de cumplir las caracteristicas
medioambientales o sociales promovidas por la Cartera.

El 2023 es el afio en el que se lanz6 esta Cartera o en el que se actualizé su estrategia de inversion
para cumplir lo requerido por el articulo 8. Por lo tanto, en el informe anual de 2023 se incluira una
declaracion sobre el grado en que se han cumplido las caracteristicas medioambientales o sociales
promovidas por esta Cartera, tal como se establece en el articulo 8, durante el periodo objeto de
analisis.



(a) Sammanfattning
Inga mal for hallbar investering

Denna portfdlj framjar miljérelaterade eller sociala egenskaper, men har inte hallbar investering som
mal.

Den finansiella produktens miljorelaterade eller sociala egenskaper

Investeringsradgivaren integrerar en metod fér beaktande av miljo, socialt ansvar och bolagsstyrning
(ESG) i sin kvantitativa investeringsprocess enligt vad som anges nedan ("ESG-kriterierna”). Detta
bestar av: (i) anvandning av klimatmatt for att ta itu med klimatomstallningsrisker enligt nedan, (ii)
uteslutningsurval.

Portféljen stravar efter att framja en omstallning till en ekonomi med lagre koldioxidutslapp genom att
hantera klimatomstallningsrisken i férhallande till MSCI Europe Climate Change Index (Total Return
Net) ("referensportféljen/referensvardet”’) genom beaktande av uppgifter om scope 1-, 2- och 3-
koldioxidutslapp som kategoriseras enligt vaxthusgasprotokollet baserat pa féretagsvardet inklusive
kontanter ("EVIC”) samt egna klimatmatt. Om exceptionella omsténdigheter féreligger (inklusive men
inte begransat till hdg marknadsvolatilitet, exceptionella marknadsférhallanden, marknadsstérningar)
som resulterar i att detta mal inte uppnas, forsoker investeringsradgivaren anpassa portfoljen sa att
den foljer malet sa snart som det ar praktiskt mojligt och i andelsagarnas intresse. Observera att
portfoljen inte forvaltas i syfte att uppna de langsiktiga malen gallande den globala uppvarmningen i
Parisavtalet.

Som en del av ESG-investeringsprocessen undviker investeringsradgivaren att investera i foretag
som enligt investeringsradgivaren ar direkt involverade i eller far betydande intakter fran féljande
verksamheter:

* produktion av eller involvering i kontroversiella vapen
« utvinning eller produktion av vissa fossila branslen (inklusive energikol eller oljesand)
* produktion av eller involvering i tobaksprodukter.

Portféljen forsdker aven att utesluta fran sitt investeringsomrade féretag som investeringsradgivaren
anser bryter mot de tio principerna i FN:s Global Compact (som ar allmant erkanda
hallbarhetsprinciper for foretag som uppfyller grundlaggande ansvarsomraden sasom manskliga
rattigheter, arbetsférhallanden, miljéfragor och korruptionsbekampning) med hjalp av en
egenutvecklad metod for att bedéma praxis for god styrning som beskrivs nedan samt uppgifter som
tillhandahalls av tredjepartsleverantorer.

Investeringsstrategi

Investeringsradgivaren integrerar en metod for beaktande av miljo, socialt ansvar och bolagsstyrning
(ESG) i sin kvantitativa investeringsprocess enligt vad som anges nedan ("ESG-kriterierna”). Detta
bestar av: (i) anvandning av klimatmatt for att ta itu med klimatomstallningsrisker enligt nedan, (i)
uteslutningsurval. Férutom att tillampa ESG-kriterierna som anges ovan kan investeringsradgivaren
aven beddma investeringsobjekt mot vissa indikatorer for socialt ansvar, miljé och bolagsstyrning
genom sitt bottom-up-aktieurval och sin portféljsammansattningsprocess. Portféljen anvander
Goldman Sachs Asset Managements egenutvecklade metod for att identifiera och utvardera féretag
som bryter mot globala normer och emittenter som kan ha dalig praxis for styrning. Goldman Sachs
Asset Managements globala férvaltningsteam stravar efter att genomféra en egen metod for att
identifiera, granska, utvardera och dvervaka féretag som flaggas av externa dataleverantérer for
olika kriterier for att uppratta en egen lista éver féretag som bryter mot globala normer. Denna portfol]
beaktar huvudsakliga negativa konsekvenser for hallbarhetsfaktorer ("PAI”) inom de miljorelaterade
eller sociala pelarna.



Andel av investeringar

Minst 90 % av investeringarna ar anpassade till de miljérelaterade eller sociala egenskaper som
framjas av denna portfolj, dvs. tillampningen av ESG-kriterierna.

Overvakning av miljérelaterade eller sociala egenskaper
Portféljens hallbarhetsindikatorer mats och utvarderas fortldpande.

GSAM anvander egna féretags- och tredjepartssystem for att dvervaka efterlevnaden av portfoljens
bindande miljorelaterade eller sociala egenskaper som finns i investeringsriktlinjerna i enlighet med
GSAM:s policy med investeringsriktlinjer.

Metoder

De metoder som anvands for att uppfylla ESG-kriterierna bestar av (i) anvandning av klimatmatt for
att ta itu med klimatomstallningsrisker enligt nedan, (ii) uteslutningsurval. Investeringsradgivaren
anvander externa datakallor for att komplettera intern analys om produkternas miljorelaterade eller
sociala egenskaper.

Datakallor och databehandling och begransningar for metoder och data

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

Due diligence

ESG inforlivas i bottom-up-aktieurvalet och portféljsammansattningsprocesserna, forutsatt att ESG-
faktorer tros kunna paverka investeringarnas resultat och riskprofil.

Strategier for engagemang

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

Valt referensvarde

Inget referensvarde har valts i syfte att uppna de miljorelaterade eller sociala egenskaper som
portfoljen framjar.

Denna portfélj antingen lanserades eller fick en uppdaterad investeringsstrategi under 2023 i enlighet
med upplysningar i artikel 8. Darfér innehaller arsrapporten for 2023 en redogdrelse for i vilken
utstrackning de miljérelaterade eller sociala egenskaper som framjas av portféljen, enligt vad som
anges i upplysningarna enligt artikel 8, har uppfyllts under rapporteringsperioden.



GOLDMAN SACHS LUX INVESTMENT FUNDS Sustainability-related disclosures
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time.

THIS DISCLOSURE POLICY DOCUMENT IS NOT A FINANCIAL PROMOTION AND DOES NOT
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The information and disclosures set out in this document is provided for informational purposes only and
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information is not intended to be used as a general guide to investing, or as a source of any specific
investment recommendations, and makes no implied or express recommendations concerning the manner in
which any client's account should or would be handled, as appropriate investment strategies depend upon
the client's investment objectives.

© 2024 Goldman Sachs. All rights reserved.

i) Please note, the order of the language in the disclosures above may not mirror the exact order of the
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(@) Summary
No sustainable investment objective

This Portfolio promotes environmental or social characteristics but does not have as its objective a
sustainable investment and does not commit to make any sustainable investment.

Environmental or social characteristics of the financial product

The Portfolio promotes environmental and social characteristics by making Portfolio Investments
according to a thematic approach, whereby all Portfolio Investments will, in the opinion of the
Investment Advisor, at the point of investment, be compatible with climate transition themes
including clean energy, sustainable transportation, ecosystem services, food and agriculture, and
waste and materials, or inclusive growth themes including health, education and financial inclusion.

Investment strategy

The Portfolio’s focus will be constructing a portfolio of approximately 20 to 25 Co-Investments in
portfolio companies made alongside Portfolio Managers, although the Portfolio may make
investments in a lesser or a greater number of Co-Investments. The Investment Advisor conducts
due diligence to assess potential Portfolio Manager 's governance prior to making an investment
decision. Through this diligence process, the Investment Advisor collects information about the
Portfolio Manager ’s practices in relation to sound management structures, employee relations,
remuneration of staff and tax compliance to assess whether the company follows good governance
practices. This Portfolio does consider principal adverse impacts on sustainability factors (PAIS)
across the environmental and/or social pillars.

Proportion of investments

At least 95% of investments will be aligned to the environmental and/or social characteristics
promoted by this Portfolio.

Monitoring of environmental or social characteristics

After the point of investment, the Investment Advisor will monitor each Portfolio Investment’s
continued compatibility with the environmental and/or social themes relevant to it and will use best
efforts to source the appropriate KPIs for each applicable theme in relation to the investment.

Methodologies

Depending on the project’s nature, maturity, one or more KPIs may be used to measure the
attainment of each of the environmental or social characteristics promoted by this financial product.

Data sources and processing & Limitations to methodologies and data

The Investment Adviser uses external data sources to measure and monitor the environmental or
social characteristics of the underlying assets of the portfolio. The Investment Advisor is reliant on
external data sources including but not limited to data from investee companies, Portfolio Manager
that is investing alongside the Investment Advisor and third-party data providers for the
methodology, completeness, and accuracy of the data.

Due diligence

The Investment Advisor has developed a suite of tools that enables portfolios to be analysed
through multiple lenses to identify ESG risks, including business risks, historical controversies and
conduct, carbon, and climate risk, where applicable.
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Engagement policies

The Investment Advisor may engage with the external Portfolio Managers that are investing
alongside to engage with the underlying investee companies.

Designated reference benchmark

An index has not been designated as a reference benchmark to determine whether this financial
product is aligned with the environmental or social characteristics that it promotes.

This Portfolio was either launched or updated its investment strategy with Article 8 disclosures in
2022. Therefore, the 2022 annual report includes a statement on the extent to which the
environmental or social characteristics promoted by this Portfolio, as set out in the Article 8
disclosure, have been met over the reporting period.
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(b) No sustainable investment objective

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

(c) Environmental or social characteristics of the financial product

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

The Portfolio promotes environmental and social characteristics by making Portfolio Investments
according to a thematic approach, whereby all Portfolio Investments will, in the opinion of the
Investment Advisor, at the point of investment, be compatible with climate transition themes
including clean energy, sustainable transportation, ecosystem services, food and agriculture, and
waste and materials, or inclusive growth themes including health, education and financial inclusion.

The Portfolio’s focus will be constructing a portfolio of approximately 20 to 25 Co-Investments in
portfolio companies made alongside Portfolio Managers, although the Portfolio may make
investments in a lesser or a greater number of Co-Investments. In addition, the Portfolio may make
primary commitments to pooled investment vehicles managed by the Portfolio Managers that invest
on a blind pool basis focused on a diversified set of private equity strategies, creating measurable,
positive environmental and/or social impact alongside market-rate private equity financial returns in
respect of up to 5% of the Portfolio’s committed capital, provided that such primary commitments to
Underlying Portfolios would ordinarily be made in connection with, or anticipation of, the Portfolio’s
investment in certain Co-Investments or in the expectation of obtaining Co-Investment deal flow
with respect to such primary commitments.

The Investment Advisor will ensure that, at the point of investment, the businesses underlying the
Portfolio’s Portfolio Investments, in the opinion of the Investment Advisor, exhibit characteristics
that fall within at least one of the following environmental or social themes:

* Waste and materials : Investments that facilitate development or deployment of technology and
business models that decrease waste through improved waste management practices, alternative
materials development, or environmental efficiencies in industrial processes and supply chains.

* Food and agriculture : Investments that facilitate the transition to a sustainable food and
agriculture chain, through sustainable agricultural practices and technology advancements across
the supply chain.

» Ecosystem services and water: Investments that create and monetize environmental value of
forests, atmosphere, water, and animal habitats.

+ Clean energy : Investments that facilitate reduction of emissions and environmental impact by
enabling clean energy generation and energy efficiency.

 Sustainable transport : Investments that facilitate reduction of fossil fuel consumption and
environmental impact by shifting the mode of transit or increasing per-trip efficiency.

* Education : Investments that enable greater access to education, improve learning outcomes, and
help close opportunity gaps for learners of all ages.

 Health : Investment that improve health outcomes through prevention and/or access to higher
quality, affordable care.

* Financial Inclusion : Investments that provide consumers and small and medium sized businesses
access to quality, affordable financial services.

In order to assess a potential Portfolio Investment’s compatibility with the themes set out above, the
AIMS Group as part of the Investment Advisor, will undertake an evaluation of the potential
Portfolio Investment. When evaluating a potential Portfolio Investment, the AIMS Group will assess



whether the relevant investee’s business model generates one or more outcomes that the AIMS
Group deems to generate a positive impact from an environmental or social perspective that
means, in their view, the Portfolio Investment is compatible with one or more of the themes set out
above. The Portfolio will only invest if, in the opinion of the Investment Advisor, the relevant
investee’s business generates one or more positive impact outcomes in line with the environmental
or social themes set out above.

After the point of investment, the Investment Advisor will monitor each Portfolio Investment’s
continued compatibility with the environmental and/or social themes relevant to it, and will use best
efforts to source the appropriate KPIs for each applicable theme in relation to the investment.
However, for the avoidance of doubt, given the Portfolio’s position as a minority investor in relation
to Portfolio Investments, the Investment Advisor does not commit to ensuring for the life of the
Portfolio that the Portfolio Investments remain compatible with the environmental and/or social
themes it deemed applicable to each Portfolio Investment at the point of investment.

No reference benchmark has been designated to measure if the Portfolio meets its promoted
environmental / social characteristics.

(d) Investment strategy

What investment strategy does this financial product follow?

The Portfolio promotes environmental and social characteristics by making Portfolio Investments
according to a thematic approach, whereby all Portfolio Investments will, in the opinion of the
Investment Advisor, at the point of investment, be compatible with climate transition themes
including clean energy, sustainable transportation, ecosystem services, food and agriculture, and
waste and materials, or inclusive growth themes including health, education and financial inclusion.

The Portfolio’s focus will be constructing a portfolio of approximately 20 to 25 Co-Investments in
portfolio companies made alongside Portfolio Managers, although the Portfolio may make
investments in a lesser or a greater number of Co-Investments. In addition, the Portfolio may make
primary commitments to pooled investment vehicles managed by the Portfolio Managers that invest
on a blind pool basis focused on a diversified set of private equity strategies, creating measurable,
positive environmental and/or social impact alongside market-rate private equity financial returns in
respect of up to 5% of the Portfolio’s committed capital, provided that such primary commitments to
Underlying Portfolios would ordinarily be made in connection with, or anticipation of, the Portfolio’s
investment in certain Co-Investments or in the expectation of obtaining Co-Investment deal flow
with respect to such primary commitments.

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

The Investment Advisor will ensure that, at the point of investment, the businesses underlying the
Portfolio’s Portfolio Investments, in the opinion of the Investment Advisor, exhibit characteristics
that fall within at least one of the following environmental or social themes:

» Waste and materials : Investments that facilitate development or deployment of technology and
business models that decrease waste through improved waste management practices, alternative
materials development, or environmental efficiencies in industrial processes and supply chains.

* Food and agriculture : Investments that facilitate the transition to a sustainable food and
agriculture chain, through sustainable agricultural practices and technology advancements across
the supply chain.

» Ecosystem services and water : Investments that create and monetize environmental value of
forests, atmosphere, water, and animal habitats.



* Clean energy : Investments that facilitate reduction of emissions and environmental impact by
enabling clean energy generation and energy efficiency.

+ Sustainable transport : Investments that facilitate reduction of fossil fuel consumption and
environmental impact by shifting the mode of transit or increasing per-trip efficiency.

* Education : Investments that enable greater access to education, improve learning outcomes, and
help close opportunity gaps for learners of all ages.

* Health : Investment that improve health outcomes through prevention and/or access to higher
quality, affordable care.

* Financial Inclusion : Investments that provide consumers and small and medium sized businesses
access to quality, affordable financial services.

In order to assess a potential Portfolio Investment’s compatibility with the themes set out above, the
AIMS Group as part of the Investment Advisor, will undertake an evaluation of the potential
Portfolio Investment. When evaluating a potential Portfolio Investment, the AIMS Group will assess
whether the relevant investee’s business model generates one or more outcomes that the AIMS
Group deems to generate a positive impact from an environmental or social perspective that
means, in their view, the Portfolio Investment is compatible with one or more of the themes set out
above. The Portfolio will only invest if, in the opinion of the Investment Advisor, the relevant
investee’s business generates one or more positive impact outcomes in line with the environmental
or social themes set out above.

After the point of investment, the Investment Advisor will monitor each Portfolio Investment’s
continued compatibility with the environmental and/or social themes relevant to it, and will use best
efforts to source the appropriate KPIs for each applicable theme in relation to the investment.
However, for the avoidance of doubt, given the Portfolio’s position as a minority investor in relation
to Portfolio Investments, the Investment Advisor does not commit to ensuring for the life of the
Portfolio that the Portfolio Investments remain compatible with the environmental and/or social
themes it deemed applicable to each Portfolio Investment at the point of investment.

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

The Investment Advisor conducts due diligence to assess potential investee companies’
governance prior to making an investment decision. Through this diligence process, the Investment
Advisor collects information on potential investee companies’ practices in relation to sound
management structures, employee relations, remuneration of staff and tax compliance to assess
whether the company follows good governance practices.

Where material issues are identified, these are addressed before close of the investment. If the
Investment Advisor finds a material issue that is assessed to be a clear indicator that the investee
company does not follow good governance practices and issues cannot be suffieciently
remediated, the investment advisor will not invest.

Following investment, the Investment Advisor will use best efforts to monitor investee companies,
including through engagement with Portfolio Managers that are investing alongside and/or
management teams of investee companies with the goal of ensuring that good governance
practices are followed on an ongoing basis. Where the Investment Advisor becomes aware of a
material governance issue at the investee company, the Investment Advisor will initiate action, that
may include enhanced engagement with the company either directly or through the Portfolio
Managers that are investing alongside, with the intent to remedy the material issue. However, for
the avoidance of doubt, given the Portfolio’s position as a minority investor in relation to Portfolio
Investments, the Investment Advisor does not commit to ensuring for the life of the Portfolio that the
Portfolio Investments can remain compatible with good governance practices it deemed applicable
to each Portfolio Investment at the point of investment.

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

Not applicable as this Portfolio does not make a commitment to reduce the scope of investment by
a minimum rate.

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

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

(e) Proportion of investments

What is the asset allocation planned for this financial product?

At least 95% of investments will be aligned to the environmental and/or social characteristics
promoted by this Portfolio, as noted above. Up to 5% may be held in cash or cash equivalent.

Investments

#2 Other
5%

#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.

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.

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

No.

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

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds® excluding sovereign bonds®
0% 0%
B Taxonomy
B Taxonomy-aligned [no aligned {no
fossil gas & nuclear) fossil gas &
nuciear)
OMNon Taxonomy-aligned OMon
Taxonomy-
aligned 100%

100%

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

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

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%.

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?
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Investments included under “#2 Other" include cash or cash equivalent. 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.

(f) Monitoring of environmental or social characteristics

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

Depending on the project’s nature, maturity, and to the extent available, one or more of the below
KPI may be used to measure the attainment of each of the environmental or social characteristics
promoted by this financial product. Other KPIs not listed below may be tracked in addition to the
below, and the Investment Advisor may elect to replace a KPI with another more adequate one,
should said KPI be / become unavailable.

* Waste and materials: GHG emissions avoided (metric tons), Increased recycling / reuse (%),
Waste reduced (tons), Water conserved (liters), Energy conserved (kwWh)

* Sustainable food and agriculture: GHG emissions avoided (metric tons), Water conserved (acre
feet), Yield improvements (%), Nitrogen use avoided (pounds), Cost savings ($)

* Clean energy: GHG emissions avoided (metric tons), Clean energy produced (kWh), Water usage
reduced (Liters), Beneficiary households (#), Beneficiary businesses (#)

+ Sustainable transport: GHG emissions avoided (tonnes), Asset utilization improvements (%),
Injuries and deaths avoided (#), Cars off the road (#)

* Health: Patients reached (#), Healthcare facilities (#), Clinician hours saved (#), Incidence of
disease (%)

* Financial inclusion: Average customer savings ($), Jobs created (#), Individuals served (#), Small
businesses served (#), LMI individuals served (#), Loans disbursed (#)($)Minority individuals
served (#)($)

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

After the point of investment, the Investment Adviser will monitor each Portfolio Investment’s
continued compatibility with the environmental and/or social themes relevant to it, and will use best
efforts to source the appropriate KPIs for each applicable theme in relation to the investment.
However, for the avoidance of doubt, given the Fund’s position as a minority investor in relation to
Portfolio Investments, the Investment Adviser does not commit to ensuring for the life of the Fund
that the Portfolio Investments remain compatible with the environmental and/or social themes it
deemed applicable to each Portfolio Investment at the point of investment.

(9) Methodologies

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

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

Depending on the project’s nature, maturity, one or more of the below KPI is used to measure the
attainment of each of the environmental or social characteristics promoted by this financial product.



(i) Waste and materials: GHG emissions avoided (metric tons), Increased recycling / reuse (%),
Waste reduced (tons), Water conserved (liters), Energy conserved (kWh)

(i) Sustainable food and agriculture: GHG emissions avoided (metric tons), Water conserved (acre
feet), Yield improvements (%), Nitro- gen use avoided (pounds), Cost savings ($)

(iii) Clean energy: GHG emissions avoided (metric tons), Clean energy produced (kWh), Water
usage reduced (Liters), Beneficiary households (#), Beneficiary businesses (#)

(iv) Sustainable transport: GHG emissions avoided (tonnes), Asset utilization improvements (%),
Injuries and deaths avoided (#), Cars off the road (#)

(v) Health: Patients reached (#), Healthcare facilities (#), Clinician hours saved (#), Incidence of
disease (%)

(vi) Financial inclusion: Average customer savings ($), Jobs created (#), Individuals served (#),
Small businesses served (#), LMI individuals served (#), Loans disbursed (#)($)Minority individuals
served (#)($)

This Portfolio considers principal adverse impacts on sustainability factors (PAIls) across the
environmental and/or social pillars. Certain PAls are taken into account qualitatively through the
application of the binding ESG Criteria outlined above. On a non-binding and materiality basis,
PAls are also considered through firm-wide and investment team specific engagement. The PAIs
considered by this Portfolio include:

Mandatory PAIs:

* Green house gas emissions

* Carbon footprint

» Green house gas intensity of investee companies
* Energy consumption from non-renewable sources
* Energy production from non-renewable sources

* Emission to water

Non-mandatory Climate PAIs:

» Water usage and recycling

* Non-recycled waste ratio

Non-mandatory social PAIs:

* Number of days lost to injuries, accidents, fatalities or iliness

* Number of incidents of discrimination reported
(h) Data sources and processing

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

The Investment Adviser uses external data sources including but not limited to data from Portfolio
Manager that are investing alongside and/or third-party data providers to measure and monitor the
environmental or social characteristics of the underlying assets of the portfolio.



(i) Limitations to methodologies and data

What are the limitations to the methodologies and data sources?

The Investment Adviser is reliant on external data sources including but not limited to data from
Portfolio Manager that are investing alongside and/or third-party data providers for the
methodology, completeness, and accuracy of the data.

(i) Due diligence

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

The Alternative Investment Manager Selection (AIMS) Team has expanded its ESG and impact
investing capabilities and resources in recent years. Notably, in 2015, GSAM acquired the assets of
Imprint Capital Advisers LLC, a dedicated ESG and impact investing investment adviser with over
10 years of experience creating, building, and managing ESG and impact portfolios.

The External Manager Selection Group has developed a suite of tools that enables portfolios to be
analysed through multiple lenses to identify ESG risks, including business risks, historical
controversies and conduct, carbon, and climate risk, where applicable.

(k) Engagement policies

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

The Investment Advisor engages with investee company management either directly or through the
co-manager on an ongoing basis to help improve the investment’s performance across the
environmental characteristics (to the extent these are considered as being central to the business).

If the Investment Advisor considers any investments no longer promote its environmental or social
objectives, the Investment Manager will take appropriate remedial steps which may include (without
limitation) engaging with management of the investee company either directly or through the
portfolio manager that is investing alongside, enhanced monitoring, appointing consultants and / or
putting in place a remediation plan.

(I) Designated reference benchmark

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

Not applicable.
Where can more product-specific information be found?

More product-specific information can be found in the periodic reports:

This fund is a fund with restricted distribution and does not make publicly available SFDR periodic
reports, but this information is made available upon request for authorised investors. More
information on GSAM'’s Disclosure Policy on EU Sustainable Finance Disclosure Regulation
(SFDR) can be found here: https://am.gs.com/public-assets/documents/a4757f32-6b89-11ef-9f2f-
31033f32651f.



(a) Sammenfatning
Intet bzaeredygtigt investeringsmal

Portefgljen fremmer miljgmaessige eller sociale karakteristika, men har ikke baeredygtig investering
som sit mal og forpligter sig ikke til at foretage beeredygtige investeringer.

Det finansielle produkts miljgmaessige eller sociale karakteristika

Portefgljen fremmer miljgmaessige og sociale karakteristika ved at foretage portefaljeinvesteringer i
henhold til en tematisk tilgang, hvor alle portefeljeinvesteringer efter investeringsradgiverens sken pa
investeringstidspunktet vil vaere forenelige med klimaomstillingstemaer, herunder ren energi,
baeredygtig transport, gkosystemtjenester, fadevarer og landbrug samt affald og materialer, eller
med inklusiv vaekst-temaer, herunder sundhed, uddannelse og finansiel inklusion.

Investeringsstrategi

Portefgljens fokus vil veere at opbygge en portefalje pa ca. 20 til 25 saminvesteringer i
portefgljevirksomheder, der foretages sidelgbende med portefgljeforvaltere, men portefaljen kan
ogsa foretage investeringer i et mindre eller stgrre antal saminvesteringer. Investeringsradgiveren
udfgrer due diligence for at vurdere den potentielle portefaljeforvalters ledelsespraksis, fgr der
traeffes en investeringsbeslutning. Gennem denne due diligence-proces indsamler
investeringsradgiveren oplysninger om portefgljeforvalterens praksis i forhold til sunde
ledelsesstrukturer, medarbejderrelationer, aflanning af personale og overholdelse af skatteregler for
at vurdere, om virksomheden fglger god ledelsespraksis. Der tages i portefgljen hensyn til de
vigtigste negative indvirkninger pa beeredygtighedsfaktorerne (PAl) pa tveers af de miljgmaessige
og/eller sociale sgijler.

Andel af investeringerne

Mindst 95 % af investeringerne vil veere i overensstemmelse med de miljgmaessige og/eller sociale
karakteristika, der fremmes af denne portefolje.

Overvagning af miljgmaessige eller sociale karakteristika

Efter investeringstidspunktet vil investeringsradgiveren overvage hver portefgljeinvesterings fortsatte
kompatibilitet med de miljgmaessige og/eller sociale temaer, der er relevante for den, og vil gere sit
bedste for at finde de relevante KPlI'er for hvert relevant tema i forhold til investeringen.

Metoder

Afhaengigt af projektets art og modenhed kan en eller flere KPI'er bruges til at male opnaelsen af
hver af de miljgmaessige eller sociale karakteristika, som dette finansielle produkt fremmer.

Datakilder og databehandling og Begransninger mht. metoder og data

Investeringsradgiveren bruger eksterne datakilder til at male og overvage de miljgmaessige eller
sociale karakteristika for portefgljens underliggende aktiver. Investeringsradgiveren er afhaengig af
eksterne datakilder, herunder, men ikke begraenset til, data fra investeringsmodtagende
virksomheder, fra portefgljeforvaltere, som investerer sidelebende med investeringsradgiveren, og
fra tredjepartsdataudbydere med henblik pa metoder, fuldsteendighed og negjagtighed af dataene.

Due diligence

Investeringsradgiveren har udviklet en raekke vaerktgjer, som gar det muligt at analysere portefaljer
med forskellige ting for gje for at identificere ESG-risici, herunder forretningsrisici, historiske
kontroverser og adfaerd, CO2- og klimarisici, hvor det er relevant.
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Politikker for aktivt ejerskab

Investeringsradgiveren kan samarbejde med de eksterne portefgljeforvaltere, som den investerer
sidelgbende med, om at engagere sig i de underliggende investeringsmodtagende virksomheder.

Angivet referencebenchmark

Der er ikke udpeget et indeks som referencebenchmark for at fastsla, om dette finansielle produkt er
i overensstemmelse med de miljgmaessige eller sociale karakteristika, som det fremmer.

Denne portefglje blev enten stiftet eller opdaterede sin investeringsstrategi med oplysninger iht.
artikel 8 i 2022. Arsrapporten for 2022 omfatter derfor en erkleering om, i hvilken grad de
miljgmaessige eller sociale karakteristika, portefaljen fremmer, som fremgar af oplysninger iht. artikel
8, er blevet opfyldt i rapporteringsperioden.
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(b) No sustainable investment objective

(c) Environmental or social characteristics of the financial product

What environmental and/or social characteristics are promoted by this financial product?
(d) Investment strategy

What investment strategy does this financial product follow?

What are the binding elements of the investment strategy used to select the investments to
gtr?(ijrllj((:ate’l?(:h of the environmental and/or social characteristics promoted by this financial

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

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

Does this financial product consider principal adverse impacts on sustainability factors?
(e) Proportion of investments
What is the asset allocation planned for this financial product?

=

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

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

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

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

What is the 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?

(f) Monitoring of environmental or social characteristics

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

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

(9) Methodologies

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

(h) Data sources and processing

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

(i) Limitations to methodologies and data

What are the limitations to the methodologies and data sources?

(i) Due diligence

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

(k) Engagement policies

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

() Designated reference benchmark

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

Where can more product-specific information be found?

More product-specific information can be found in the periodic reports:
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(a) Samenvatting
Geen duurzame beleggingsdoelstelling

Deze Portefeuille promoot ecologische of sociale kenmerken maar heeft duurzaam beleggen niet als
doelstelling en verbindt zich er niet toe duurzame beleggingen te doen.

Ecologische of sociale kenmerken van het financiéle product

De Portefeuille promoot ecologische en sociale kenmerken door Portefeuillebeleggingen te doen
volgens een thematische benadering. Hierbij zullen alle Portefeuillebeleggingen, naar goeddunken
van de Beleggingsadviseur, op het moment van beleggen compatibel zijn met
klimaattransitiethema's, waaronder schone energie, duurzaam transport, ecosysteemdiensten,
voeding en landbouw, en afval en materialen, of inclusieve groeithema's waaronder gezondheid,
onderwijs en financiéle inclusie.

Beleggingsstrategie

De Portefeuille is erop gericht een portefeuille te bouwen van circa 20 tot 25 co-beleggingen in
portefeuille-ondernemingen en Portefeuillebeheerders, maar de Portefeuille kan minder of meer
beleggen in co-beleggingen. De Beleggingsadviseur voert due diligence uit om de potentiéle
governance van de Portefeuillebeheerder te beoordelen alvorens een beleggingsbeslissing te
nemen. Via dit due diligence-proces verzamelt de Beleggingsadviseur informatie over de praktijken
van de Portefeuillebeheerder op het gebied van goede managementstructuren, betrekkingen met
werknemers, beloning van het betrokken personeel en naleving van de belastingwetgeving om te
beoordelen of het bedrijf goede praktijken op het gebied van goed bestuur volgt. Deze Portefeuille
houdt rekening met de belangrijkste ongunstige effecten op duurzaamheidsfactoren (PAI's) in de
ecologische en/of sociale pijlers.

Aandeel beleggingen

Ten minste 95% van de beleggingen zal worden afgestemd op de ecologische en/of sociale
kenmerken die door deze portefeuille worden gepromoot.

Monitoring van ecologische of sociale kenmerken

Na de belegging zal de Beleggingsadviseur de voortdurende compatibiliteit van elke
Portefeuillebelegging met de relevante ecologische en/of sociale thema's monitoren, en zal hij alles
in het werk stellen om de geschikte KPI's voor elk toepasselijk thema met betrekking tot de belegging
te vinden.

Methodologieén

Afhankelijk van de aard en termijn van het project, kunnen een of meerdere KPI's worden gebruikt
om de verwezenlijking van elk van de door dit financiéle product gepromote ecologische of sociale
kenmerken te meten.

Gegevensbronnen en -verwerking en beperkingen van methodologieén en gegevens

De Beleggingsadviseur gebruikt externe gegevensbronnen om de ecologische of sociale kenmerken
(E/S-kenmerken) van de onderliggende activa van de portefeuille te meten en monitoren. De
Beleggingsadviseur is afhankelijk van externe gegevensbronnen met inbegrip van, maar niet beperkt
tot, gegevens van de bedrijven waarin wordt belegd, gegevens van de Portefeuillebeheerder die
samen met de Beleggingsadviseur belegt en externe gegevensverstrekkers voor de methodologie,
volledigheid en nauwkeurigheid van de gegevens.

Due diligence
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De beleggingsadviseur heeft een reeks tools ontwikkeld waarmee portefeuilles kunnen worden
geanalyseerd via meerdere perspectieven voor het identificeren van ESG-risica's, waaronder
ondernemingsrisico's, historische controverses en gedragingen, koolstof en klimaatrisico, indien van
toepassing.

Engagementbeleid

De beleggingsadviseur kan met de externe portefeuillebeheerders die samen beleggen contact
opnemen met de onderliggende ondernemingen waarin wordt belegd.

Aangewezen referentiebenchmark

Er is geen index als referentiebenchmark aangewezen om te bepalen of dit financiéle product is
afgestemd op de ecologische of sociale kenmerken die dit financiéle product promoot.

Deze Portefeuille is ofwel geintroduceerd of heeft zijn beleggingsstrategie bijgewerkt conform de
informatieverschaffing artikel 8 in 2022. Daarom zal het jaarverslag van 2022 een verklaring
bevatten over de mate waarin gedurende de verslagperiode is voldaan aan de ecologische of sociale
kenmerken gepromoot door deze Portefeuille, zoals beschreven in de informatieverschaffing artikel
8.
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(b) Geen duurzame beleggingsdoelstelling

(c) Ecologische of sociale kenmerken van het financiéle product

Welke ecologische en/of sociale kenmerken promoot dit financiéle product?

(d) Beleggingsstrategie

Welke beleggingsstrategie hanteert dit financiéle product?

Welke bindende elementen van de beleggingstrategie zijn bij het selecteren van de
beleggingen gebruikt om te voldoen aan alle ecologische en sociale kenmerken die dit

financiéle product promoot?

Wat is het beleid om de praktijken op het gebied van goed bestuur van de ondernemingen
waarin wordt geinvesteerd te beoordelen?

Wat is het toegezegde minimumpercentage voor het beperken van de beleggingsruimte
overwogen voor de toepassing van die beleggingsstrategie?

Wordt in dit financiéle product rekening gehouden met de belangrijkste ongunstige effecten
op duurzaamheidsfactoren?

(e) Aandeel beleggingen
Welke activa-allocatie is er voor dit financiéle product gepland?

=

Hoe worden met het gebruik van derivaten de ecologische of sociale kenmerken die het
financiéle product promoot verwezenlijkt?

In hoeverre zijn duurzame beleggingen met een ecologische doelstelling minimaal op de EU-
taxonomie afgestemd?

Belegt het financiéle product in activiteiten in de sectoren fossiel gas en/of kernenergie die
aan de EU-taxonomie voldoen?

]
Wat is het minimumaandeel beleggingen in transitie- en faciliterende activiteiten?

Wat is het minimumaandeel durrzame beleggingen met een ecologische doelstelling die niet
op de EU-taxonomie zijn afgestemd?

Welke beleggingen vallen onder "#2 Overige"? Waarvoor zijn deze bedoeld en bestaan er
ecologische of sociale minimumwaarborgen?

(f) Monitoring ecologische of sociale kenmerken

Met welke duurzaamheidsindicatoren wordt de verwezenlijking van elk van de door dit
financiéle product gepromote ecologische of sociale kenmerken gemeten?

Hoe worden de milieu- of sociale kenmerken en de duurzaamheidsindicatoren gedurende de
gehele levenscyclus van het financiéle product gemonitord en wat zijn de gerelateerde
interne/externe controlemechanismen?

(g) Methodologieén



Welke methodologieén worden gebruikt om de verwezenlijking van de milieu- of sociale
kenmerken die door het financiéle product worden gepromoot, te meten?

(h) Databronnen en -verwerking

Wat zijn de databronnen die worden gebruikt om elk van de milieu- of sociale kenmerken te
bereiken, inclusief de maatregelen die zijn genomen om de gegevenskwaliteit te waarborgen,
hoe gegevens worden verwerkt en het aandeel van de data die een schatting zijn?

(i) Methodologische en databeperkingen

Wat zijn de beperkingen van de methodologieén en databronnen?

(j) Due diligence

Welke due diligence wordt uitgevoerd op de onderliggende activa en wat zijn de interne en
externe controles op die due diligence?

(k) Engagementbeleid

Is engagement onderdeel van de ecologische of sociale beleggingsstrategie? Zo ja, geef dan
meer informatie over het engagementbeleid.

(I) Aangewezen referentiebenchmark

Is er een specifieke index aangewezen als referentiebenchmark om te bepalen of dit financiéle
product is afgestemd op de milieu- en/of sociale kenmerken die het promoot?

Waar kan meer productspecifieke informatie worden gevonden?

Meer productspecifieke informatie kan worden gevonden in de periodieke
informatieverschaffing:



(a) Tiivistelma
Ei kestavaa sijoitustavoitetta

Sijoitussalkku edistdd ymparistddn tai yhteiskuntaan liittyvid ominaisuuksia, mutta kestava
sijoittaminen ei ole sijoitussalkun tavoite eika se sitoudu tekemaan kestavia sijoituksia.

Ymparistoon tai yhteiskuntaan liittyvat rahoitustuotteen ominaisuudet

Sijoitussalkku edistaa ymparistéon ja yhteiskuntaan liittyvia ominaisuuksia tekemalla temaattiseen
lahestymistapaan perustuvia sijoituksia, jotka kaikki ovat sijoitusneuvojan ndkemyksen mukaan
sijoitushetkellda yhdenmukaisia ilmastosiirtyman teemojen kanssa, joihin kuuluvat puhdas energia,
kestavat likennemuodot, ekosysteemipalvelut, elintarviketuotanto ja maatalous seka jate ja
materiaalit, tai osallistavan kasvun teemojen kanssa, joihin kuuluvat terveys, koulutus ja taloudellinen
osallisuus.

Sijoitusstrategia

Sijoitussalkku pyrkii luomaan yhdessa salkunhoitajien kanssa sijoitussalkun, joka koostuu noin 20—
25 yhteissijoituksesta sijoitussalkun yrityksiin. Sijoitussalkku voi kuitenkin tehda tatd vdhemman tai
enemman yhteissijoituksia. Sijoitusneuvoja toteuttaa huolellisen tarkastuksen arvioidakseen
potentiaalisen salkunhoitajan hallintotavan ennen sijoituspaatoksen tekemista. Huolellisen
tarkastuksen aikana sijoitusneuvoja keraa tietoja salkunhoitajan menetelmista, jotka liittyvat toimiviin
hallintorakenteisiin, tyontekijasuhteisiin, henkiloston palkitsemiseen ja verosaannosten
noudattamiseen, arvioidakseen sen, noudattaako yritys hyvaa hallintotapaa. Sijoitussalkku ei ota
huomioon paaasiallisia haitallisia vaikutuksia kestavyystekijoihin ("PAl-indikaattorit”) ympariston ja/tai
yhteiskunnan osa-alueilla.

Sijoitusten osuus

Vahintaan 95 % sijoituksista noudattaa sijoitussalkun edistamia ymparistdon ja/tai yhteiskuntaan
liittyvid ominaisuuksia.

Ymparistoon tai yhteiskuntaan liittyvien ominaisuuksien seuranta

Kun sijoitus on tehty, sijoitusneuvoja seuraa kunkin sijoitussalkun sijoitusten jatkuvaa
yhdenmukaisuutta sijoitussalkkua koskevien ymparisto- ja/tai yhteiskuntateemojen kanssa ja pyrkii
parhaansa mukaan kayttdmaan soveltuvia suorituskykyindikaattoreita kuhunkin soveltuvaan
teemaan suhteessa sijoitukseen.

Menetelmat

Hankkeen luonteen ja maturiteetin mukaan sijoitusneuvoja voi kayttaa yhta tai useampaa
suorituskykyindikaattoria mittaamaan rahoitustuotteen edistdman ymparistédn ja/tai yhteiskuntaan
liittyvén ominaisuuden saavuttamista.

Tietolahteet ja tietojen kasittely seka menetelmia ja tietoja koskevat rajoitukset

Sijoitusneuvoja kayttaa ulkoisia tietolahteita, joilla se mittaa ja seuraa sijoitussalkun kohde-etuuksien
ymparistoon ja/tai yhteiskuntaan liittyvia ominaisuuksia. Sijoitusneuvoja luottaa ulkoisiin
tietolahteisiin, kuten sijoituskohteina olevilta yrityksilta saataviin tietoihin, sijoitusneuvojan ohella
sijoituksia tekevalta salkunhoitajalta saataviin tietoihin ja kolmannen osapuolen toimittajilta saataviin
tietoihin, tietojen taydellisyyden ja tarkkuuden seka niita koskevien menetelmien osalta.

Asianmukainen huolellisuus

Sijoitusneuvoja on kehittanyt joukon tydkaluja, joilla sijoitussalkkuja voidaan analysoida useista
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nakokulmista, jotta ESG-riskit, mukaan lukien liiketoimintariskit, aiemmat kiistat ja toimintatavat ja
hiili- ja ilmastoriskit, voidaan tunnistaa tarvittaessa.

Vaikuttamiskaytannot

Sijoitusneuvoja saattaa olla yhteydessa sijoituksia tekeviin ulkoisiin salkunhoitajiin vaikuttaakseen
sijoituskohteina oleviin yrityksiin.

Nimetty vertailuarvo

Mitaan indeksia ei ole nimetty vertailuarvoksi sen maarittamiseksi, vastaako tama rahoitustuote
edistdmiaan ymparistoon tai yhteiskuntaan liittyvia ominaisuuksia.

Tama sijoitussalkku on julkaissut sijoitusstrategiansa tai paivittanyt sita 8 artiklan mukaisilla tiedoilla
vuonna 2022. Siksi sen vuoden 2022 vuosikertomus sisaltaa lausunnon siitd, missa maarin
sijoitussalkun edistdmat ymparistoon tai yhteiskuntaan liittyvat ominaisuudet, siten kun ne on
maaritetty 8 artiklan mukaisissa tiedoissa, on saavutettu ilmoituskaudella.
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(b) No sustainable investment objective

(c) Environmental or social characteristics of the financial product

What environmental and/or social characteristics are promoted by this financial product?
(d) Investment strategy

What investment strategy does this financial product follow?

What are the binding elements of the investment strategy used to select the investments to
gtr?(ijrllj((:ate’l?(:h of the environmental and/or social characteristics promoted by this financial

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

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

Does this financial product consider principal adverse impacts on sustainability factors?
(e) Proportion of investments
What is the asset allocation planned for this financial product?

=

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

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

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

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

What is the 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?

(f) Monitoring of environmental or social characteristics

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

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

(9) Methodologies

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

(h) Data sources and processing

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

(i) Limitations to methodologies and data

What are the limitations to the methodologies and data sources?

(i) Due diligence

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

(k) Engagement policies

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

() Designated reference benchmark

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

Where can more product-specific information be found?

More product-specific information can be found in the periodic reports:
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(a) Résumé
Aucun objectif d’investissement durable

Ce Portefeuille promeut des caractéristiques environnementales ou sociales, mais n’a pas comme
objectif I'investissement durable et ne s’engage pas a réaliser des investissements durables.

Caractéristiques environnementales ou sociales du produit financier

Le Portefeuille promeut des caractéristiques environnementales et sociales en investissant pour le
Portefeuille selon une approche thématique. Selon cette derniére, tous les investissements du
Portefeuille seront, de I'avis du Conseiller en investissement, au moment de l'investissement,
compatibles avec les themes de la transition climatique, y compris I'’énergie propre, le transport
durable, les services écosystémiques, I'alimentation et I'agriculture, et les déchets et les matériaux,
ou des thémes de croissance inclusifs, notamment la santé, 'éducation et I'inclusion financiére.

Stratégie d’investissement

La priorité du Portefeuille sera la construction d’'un portefeuille d’environ 20 a 25 co-investissements
dans des sociétés du portefeuille constituées aux cétés de Gestionnaires de portefeuille, bien que le
Portefeuille puisse investir dans un nombre inférieur ou supérieur de co-investissements. Le
Conseiller en investissement effectue une diligence raisonnable pour évaluer la gouvernance du
Gestionnaire de portefeuille potentiel avant de prendre une décision d’investissement. Par le biais de
ce processus de diligence, le Conseiller en investissement recueille des informations sur les
pratiques du Gestionnaire de portefeuille en matiére de structures de gestion saines, de relations
avec les employés, de rémunération du personnel et de conformité fiscale, afin d’évaluer si la société
suit de bonnes pratiques de gouvernance. Ce Portefeuille prend bien en compte les principales
incidences négatives sur les facteurs de durabilité pour chacun des piliers environnementaux et/ou
sociaux.

Proportion des investissements

Au moins 95 % des investissements seront alignés sur les caractéristiques environnementales et/ou
sociales promues par le Portefeuille.

Suivi des caractéristiques environnementales ou sociales

Une fois I'investissement réalisé, le Conseiller en investissement surveillera la compatibilité continue
de chaque investissement de Portefeuille avec les thémes environnementaux et/ou sociaux qui lui
sont associés, et mettra tout en ceuvre pour trouver les KPI appropriés pour chaque théme
applicable en ce qui concerne l'investissement.

Méthodes

Selon la nature et la maturité du projet, un ou plusieurs KPI peuvent étre utilisés pour mesurer la
réalisation de chacune des caractéristiques environnementales ou sociales promues par ce produit
financier.

Sources et traitement des données, limitations des méthodologies et des données

Le Conseiller en investissement utilise des sources de données externes pour mesurer et surveiller
les caractéristiques environnementales ou sociales des actifs sous-jacents du portefeuille. Le
Conseiller en investissement s’appuie sur des sources de données externes, y compris, notamment,
des données provenant des sociétés en portefeuille, du Gestionnaire de portefeuille qui investit
parallelement au Conseiller en investissement et des fournisseurs de données tiers pour la
méthodologie, I'exhaustivité et 'exactitude des données.
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Diligence raisonnable

Le Conseiller en investissement a développé une série d’outils qui permet d’analyser les portefeuilles
sous plusieurs angles, afin d’'identifier les risques ESG, y compris les risques commerciaux, les
controverses historiques et les risques liés a la conduite, les émissions carbone et le risque
climatique, le cas échéant.

Politigues d’engagement

Le Conseiller en investissement peut s’engager avec les Gestionnaires de portefeuille externes qui
investissent parallélement pour collaborer avec les sociétés en portefeuille sous-jacentes.

Indice de référence désigné

Aucun indice n’a été désigné comme indice de référence pour déterminer si ce produit financier est
aligné sur les caractéristiques environnementales ou sociales qu’il promeut.

Ce Portefeuille a été lancé ou a mis a jour sa stratégie d’investissement avec les informations a
publier de I'article 8 en 2022. Par conséquent, le rapport annuel 2022 comprend une déclaration
quant a la mesure selon laquelle les caractéristiques environnementales ou sociales promues par ce
Portefeuille, telles que définies dans les informations a publier de I'article 8, ont été respectées au
cours de la période considérée.
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(b) Sans objectif d’investissement durable
(c) Caractéristiques environnementales ou sociales du produit financier

Quelles caractéristiques environnementales et/ou sociales sont promues par ce produit
financier ?

(d) Stratégie d'investissement

Quelle stratégie d'investissement ce produit financier suit-il ?

Quels sont les éléments contraignants de la stratégie d’investissement utilisés pour
sélectionner les investissements afin d’atteindre chacune des caractéristiques

environnementales ou sociales promues par ce produit financier ?

Quelle est la politique d'évaluation des pratiques de bonne gouvernance des sociétés dans
lesquelles le produit financier est investi ?

Quel est le taux minimal d’engagement pour réduire la portée des investissements envisagé
avant ’application de cette stratégie d’investissement ?

Ce produit financier prend-t-il en considération les indicateurs concernant les principales
incidences négatives sur les facteurs de durabilité ?

(e) Proportion d'investissements

Quelle est I'allocation des actifs prévue pour ce produit financier ?

=

Comment lutilisation des produits dérivés atteint-elle les caractéristiques environnementales
ou sociales promues par le produit financier ?

Dans quelle mesure les investissements durables avec un objectif environnemental sont-ils
alignés avec la taxinomie de I'UE ?

Le produit financier investit-il dans des activitiés liées au gaz fossile et/ou a I'énergie
nucléaire qui sont conformes a la taxinomie de I'UE ?

X

Souhaitez-vous ajouter le diagramme de la taxinomie de I'UE ici (c'est-a-dire dans la section
Proportion des investissements) ?

Quelle est la part minimale d’investissements durables ayant un objectif environnemental qui
ne sont pas alignés sur la taxinomie de 'UE ?

Quels investissements sont inclus dans la catégorie « #2 Autres », quelle est leur finalité et
existe-t-il des garanties environnementales ou sociales minimales?

(f) Controle des caractéristiques environnementales ou sociales

Quels sont les indicateurs de durabilité utilisés pour mesurer la réalisation de chacune des
caractéristiques environnementales ou sociales promues par le produit financier ?

Comment les caractéristiques environnementales ou sociales et les indicateurs de durabilité
sont-ils suivis tout au long du cycle de vie du produit financier et quels sont les mécanismes
de contréle interne/externe associés ?



(g) Méthodes

Quelle méthode est utilisée pour mesurer la réalisation des caractéristiques
environnementales ou sociales promues par le produit financier en utilisant les indicateurs de
durabilité ?

(h) Sources et traitement des données

Quelles sont les sources de données utilisées pour réaliser chacune des caractéristiques
environnementales ou sociales, y compris les mesures prises pour garantir la qualité des
données, la maniére dont elles sont traitées et la proportion de données qui sont estimées ?
(i) Limites aux méthodes et aux données

Quelles sont les limites des méthodes et des sources de données ?

(j) Diligence raisonnable

Quelle est la diligence raisonnable effectuée sur les actifs sous-jacents et quels sont les
contréles internes et externes en place ?

(k) Politiques d'engagement

L'engagement fait-il partie de la stratégie d'investissement environnementale ou sociale ? Si
oui, veuillez fournir plus d'information sur les politiques d'engagement.

() Indice de référence désigné

Un indice spécifique a-t-il été désigné comme indice de référence pour déterminer si ce
produit financier est aligné sur les caractéristiques environnementales et/ou sociales qu’il
promeut ?

Ou peut-on trouver plus d'informations spécifiques au produit ?

Plus d'informations spécifiques au produit peuvent étre trouvées dans les rapports
périodiques :



(a) Zusammenfassung
Kein nachhaltiges Investitionsziel

Dieses Portfolio bewirbt dkologische oder soziale Merkmale, verfolgt jedoch kein nachhaltiges
Investitionsziel und verpflichtet sich nicht, nachhaltige Investitionen zu tatigen.

Okologische oder soziale Merkmale des Finanzprodukts

Das Portfolio bewirbt 6kologische und soziale Merkmale, indem es Portfolioanlagen nach einem
thematischen Ansatz tatigt, wobei alle Portfolioanlagen nach Ansicht des Anlageberaters zum
Zeitpunkt der Anlage mit Themen des klimabedingten Wandels wie saubere Energie, nachhaltiger
Transport, Okosystemdienstleistungen, Nahrungsmittel und Landwirtschaft sowie Abfall und
Materialien oder Themen des inklusiven Wachstums, einschlieRlich Gesundheit, Bildung und
finanzieller Inklusion, kompatibel sind.

Anlagestrategie

Der Schwerpunkt des Portfolios liegt auf dem Aufbau eines Portfolios von etwa 20 bis 25 Co-
Investments in Portfoliounternehmen, die zusammen mit Portfoliomanagern getatigt werden, wobei
das Portfolio jedoch in eine geringere oder eine gréliere Anzahl von Co-Investments investieren
kann. Der Anlageberater fuhrt eine Due-Diligence-Prufung durch, um die Unternehmensfihrung des
potenziellen Portfoliomanagers zu beurteilen, bevor er eine Anlageentscheidung trifft. Durch diesen
Due Diligence-Prozess sammelt der Anlageberater Informationen Uber die Verfahrensweisen des
Portfoliomanagers im Hinblick auf solide Managementstrukturen, Mitarbeiterbeziehungen, Vergitung
des Personals und Einhaltung der Steuervorschriften, um zu beurteilen, ob das Unternehmen
Verfahrensweisen einer guten Unternehmensflihrung anwendet. In diesem Portfolio werden die
wichtigsten nachteiligen Auswirkungen auf die Nachhaltigkeitsfaktoren der 6kologischen und/oder
der sozialen Saule berucksichtigt.

Anteile einzelner Anlagetypen

Mindestens 95 % der Anlagen werden auf die von diesem Portfolio beworbenen 6kologischen
und/oder sozialen Merkmale ausgerichtet.

Uberwachung der 6kologischen oder sozialen Merkmale

Nach dem Zeitpunkt der Anlage Uberwacht der Anlageberater die laufende Kompatibilitat jeder
Portfolioanlage mit den fiir sie relevanten 6kologischen und/oder sozialen Themen und bemuht sich
nach Mdglichkeit, die geeigneten Leistungskennzahlen (KPI) fir jedes relevante Thema in Bezug auf
die Anlage zu finden.

Methoden

Abhangig von der Art und dem Reifegrad des Projekts konnen eine oder mehrere KPI verwendet
werden, um die Erreichung der von diesem Finanzprodukt beworbenen dkologischen oder sozialen
Merkmale zu messen.

Datenquellen und -verarbeitung sowie Beschrankungen hinsichtlich der Methoden und Daten

Der Anlageberater verwendet externe Datenquellen, um die 6kologischen oder sozialen Merkmale
der zugrunde liegenden Vermogenswerte des Portfolios zu messen und zu Gberwachen. Der
Anlageberater ist bezliglich der Methodik, der Vollstandigkeit und der Richtigkeit der Daten auf
externe Datenquellen angewiesen, insbesondere auf Daten von Unternehmen, in die investiert wird,
von Portfoliomanagern, die zusammen mit dem Anlageberater investieren, und von externen
Datenanbietern.
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Sorgfaltspflicht

Die Anlageberater hat eine Reihe von Instrumenten entwickelt, die es ermdglichen, Portfolios aus
verschiedenen Blickwinkeln heraus zu analysieren, um ESG-Risiken zu identifizieren, darunter
Geschéftsrisiken, Kontroversen in der Vergangenheit sowie Verhaltens-, Kohlenstoff- und
Klimarisiken, sofern zutreffend.

Mitwirkungspolitik

Der Anlageberater kann mit den externen Portfoliomanagern zusammenarbeiten, die mit ihm
investieren, um mit den zugrunde liegenden Unternehmen, in die investiert wird, in Kontakt zu treten.

Bestimmter Referenzwert

Es wurde kein Index als Referenzwert bestimmt, um festzustellen, ob dieses Finanzprodukt auf die
beworbenen 6kologischen oder sozialen Merkmale ausgerichtet ist.

Dieses Portfolio wurde im Jahr 2022 entweder aufgelegt oder aktualisierte seine Anlagestrategie mit
Offenlegungen nach Artikel 8. Daher enthalt der Jahresbericht flir 2022 eine Erklarung dariber,
inwieweit die von diesem Portfolio beworbenen 6kologischen oder sozialen Merkmale, wie in der
Offenlegung nach Artikel 8 dargelegt, im Berichtszeitraum erflllt wurden.
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(b) No sustainable investment objective

(c) Environmental or social characteristics of the financial product

What environmental and/or social characteristics are promoted by this financial product?
(d) Investment strategy

What investment strategy does this financial product follow?

What are the binding elements of the investment strategy used to select the investments to
gtr?(ijrllj((:ate’l?(:h of the environmental and/or social characteristics promoted by this financial

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

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

Does this financial product consider principal adverse impacts on sustainability factors?
(e) Proportion of investments
What is the asset allocation planned for this financial product?

=

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

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

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

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

What is the 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?

(f) Monitoring of environmental or social characteristics

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

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

(9) Methodologies

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

(h) Data sources and processing

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

(i) Limitations to methodologies and data

What are the limitations to the methodologies and data sources?

(i) Due diligence

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

(k) Engagement policies

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

() Designated reference benchmark

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

Where can more product-specific information be found?

More product-specific information can be found in the periodic reports:
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(o) MepiAnyn
Kavévag oToX0G asipopwyv emevduocewv

AUTO TO XapTOQUAGKIO TTPOowBEi TTEPIBAAAOVTIKA 1] KOIVWVIKG XAPOKTNPEIOTIKA, aAAG dev €xEl WG OTOXO
TOU QEIPOPEG ETTEVOUOEIG KOl Oev OEOUEVETAI VO TTPAYUATOTTOINOEI OTTOIABNTIOTE ALIPOPO ETTEVOUOT.

MepIBAaAAOVTIKA ) KOIVWVIKA XOPOKTNPICTIKA TOU XPNHATOTTICTWTIKOU TTPOidvTOog

To XapTo@uAdakio TTpowBei TrepIBAAAOVTIKG KAl KOIVWVIKA XAPOKTNPIOTIKA TTPAYUATOTTOIVTOG
ETTEVOUCEIG XOPTOPUAQKIOU GUNQWVA WE PIa BEUATIK TTPOCEYYION OTO TTAQICIO TNG OTToIag OAEG Ol
emevOUCEIG TOU XapTo@uAakiou, Tn oTIyun TNG eTEvOuang, Ba cival, katd Tnv dmoywn Tou ZupBouAou
Etmevduoewy, ouuBartég pe BEuarta TNG KAIMOTIKAG HETARAONG OTTWG, HETAU AAAwY, n kabapr)
EVEPYEIQ, Ol BILOCIPES HETAPOPES, Ol UTINPETCIEG 0OIKOCUOTNUATWY, TPOPIPA Kal YEwpyia, aTToRANTa Kal
UAIKQ, 1] BépaTa avatrTugng xwpig attokAEIoUoUG OTTWG UyEia, eKTTaideuan Kal XPNHOTOTTIOTWTIK
évragn.

ErevOuTIKA OTPATNYIKNA

To XapTo@uAdGkio Ba divel Eupacn oTn cuykpdTnon evog XapTo@uAakiou TTou Ba TrepIAauBavel
TrepiTTou 20 £€W¢ 25 cuveTTEVOUOEIG OTIG ETAIPEIEG TOU XAPTOPUAAKiIOU TTOU Ba TTpayUATOTTOIOUVTAl O€
ouvepyaaoia Pe TOUG DIOXEIPIOTEG TOU XAPTOPUAAKiou, TTAPOTI TO XAPTOPUAAKIO UTTOPE va
TIPOAYHOTOTIOIEI TTEPICCOTEPEG 1) AIYOTEPEG ETTEVOUCEIG ATTO TIG CUVETTEVOUOEIG. O ZUPBOUAOG
Etrevduocswy dievepyei EAeyxo déouoag eTTIPHEAEIOG YIa va agloAoyrioel Tn dlokuBEpvnon Tou Teavou
Alaxeipiot) XapTo@uAakiou TTpoToU AdBel OTTOIAdATTOTE ETTEVOUTIKA atro@ach. Méow auTig Tng
dladikaciog déouoag eTPEAEIAg, 0 ZUPPBOUNOG ETTeEVOUCEWY CUAANEYEI TTANPOYOPIES YIA TIG TTPOKTIKEG
Tou AlaxelpioTH XapTopuAakiou o€ ox€on Pe TIG 0pBEG DOPES DIaxEIpIoNG, TIG EPYACIAKEG OXETEIG, TV
AauoIBA TOU TTPOCWTTIKOU KAl TN QOPOAOYIK) CUPUOPPWON PE OKOTTO va a&loAoynoel av n eTalpEia
akoAouBei opBEg TTpakTIKEG dlakUBEpvNONG. AuTd TO XaPTOQUAAGKIO £6ETACE! TIG KUPIEG DUCUEVEIG
emmTWOoEIS («<KAE») oToug TTapdyovTeg BIWoIPoTnTag o€ 6Aoug Toug TrepIBAAAovVTIKOUG Kal/N
KOIVWVIKOUG TTUAWVEG.

MNooooT16 £revdUoEWV

TouAdyioTov 10 95% Twv e1TeVOUCEWYV Ba gival euBuypaPUIoUEVO PE Ta TTEPIBAAANOVTIKA KaI/T)
KOIVWVIKA XAPAKTNPIOTIKA TTOU TTPOwBEi auTd T0 XapTOPUAGKIO.

MapakoAouBnon wePIBAAAOVTIKWV | KOIVWVIKWYV XOPOAKTNPIOTIKWV

Meta Tnyv €mévduan, o ZUuPBouAog ETrevdlcewy Ba TTapakoAouBei Tn ouvexr cupBaTtotnTa KABe
€TTEVOUONG TOU XOPTOPUAGKIOU e Ta OXETIKG TTEPIBAAAOVTIKA Kal/f| KOIVWVIKA BEparta Kai 6a
KataBdaAAel kGBe duvarh TTPooTTdbeia va evroTTifel TOUG KATAAANAOUG BaCIKOUG OEIKTEG ETTIOOCEWV VIO
KGOe epapuoaTéo BEUa TToU aXeTICETal PE TNV ETTEVOUOT.

MeBodoAoyieg

Avahoya pe Tn @UON Kai TN AfEN Tou €pyou, JTTOPOoUV VA XPNOIUOTIOIOUVTAl VOGS i TTEPICCOTEPOI
Baoikoi deikTeG MOSCEWY YIa TN HETPNON TNG ETTITEUENG KABEVOS aTTO TA TTEPIBAAAOVTIKA 1] KOIVWVIKA
XOAPOAKTNPIOTIKG TTOU TTPOWOEI AuTd TO XPNMATOTTIOTWTIKO TTPOIOV.

Mnyég kai eTre§epyaoia Sedopuévwy Kal TrEpIOPICUOi o€ peBodoAoyieg Kal dedopéva

O ZUpBoulog Etrevduoewyv xpnoipoTrolei eEWTEPIKES TTNYES OEQOMEVWY YIa TN YETPNON KAl TNV
TTapakoAoUBnaon Twv TTEPIBAAAOVTIKWYV ] KOIVWVIKWY XAPAKTNPIOTIKWY TWV UTTOKEINEVWV
TTEPIOUCIAKWY OTOIXEIWV Tou XapTo@uAakiou. O ZuuBourog ETrevdlcewyv oTnpileTal e SWTEPIKES
TNY£EG OeBOUEVWY CUPTTEPIAABAVOUEVWY, EVOEIKTIKG, OESOUEVWV ATTO ETAIPEIES OTIG OTTOIEG YivovTal
emevOUCEIg, Tov AlaxelpioTh XapToQuAakiou TTou €1TevoUel TTapAdAANAa pe Tov ZUPBouAo ETrevouoewy



Kal TPITOUg TTapoxoug dedoEVWY yia Tn yeBodoAoyia, TNV apTIOTNTA KAl TNV akpiBeia Twv OedOUEVWVY.
Aéouoca emipéAcia

O ZUpBoulog Etrevduoewy £xel avaTtTugel Eéva oUVOAO £pyaAgiwy TTou ETTITPETTEI TNV AvAAUC TWV
XOAPTOQUAGKiWY PE BACT TTOANG KPITAPIA VI TOV EVTOTTIOUO KIVOUVWYV MNKA, cuptrepiAapBavopévwy
ETTIXEIPNMOTIKWY KIVOUVWY, I0TOPIKWY AVTITTOPABECEWY Kal KIVOUVWYV CUUTTEPIPOPAGS, EKTTOUTTWV
avBpaka Kal KAIJaTikou Kivduvou, KAt TTEPITITwon.

MoAITIKEG EVEPYNG CUHUMETOXNS

O ZUpBoulog Etrevducewyv ptTopei va ouvepyAadeTal HE TOUG CWTEPIKOUG BIAXEIPIOTEG
XAPTOQUAQKiWY TTOU £TTEVOUOUV TTAPAAANAQ, PE OKOTTO Tr CUVEPYACIQ E TIG UTTOKEIMEVEG ETAIPEIES
OTIG OTToieg yivovTal ETTEVOUCEIG.

KaBopiopévog deikTng avagopdg

Aev €xel KaBopPIoTEl TUYKEKPIPMEVOS OEIKTNG WG BEIKTNG ava@opdag yia Tov TTPoadIopIoUd Tou KaTd
TTOGOV aUTO TO XPNUATOTTICTWTIKG TTPOIdV euBuypappileTal ue Ta TTEPIBAAAOVTIKG i KOIVWVIKG
XOPAKTNPICTIKA TTOU TTPOWBEI.

AUTO To XapTOQUAGKIO €iTE TTAPOUCIACE EITE ETTIKAIPOTTOINCE TNV ETTEVOUTIKA TOU OTPATNYIKA CUPQWVQ
ME TIG yVWOTOTTOINCEIG TOU ApBpou 8 10 2022. ETTouévwg, n €Trola €kBeon Tou 2022 TTepIAauBAvel
Mia SAAWOT OXETIKA e Tov BaBud atov o1Toio Ta TTEPIBAAAOVTIKA 1) KOIVWVIKA XAPOKTNPIOTIKA TTOU
TTpowOei autd To XapTo@uAdKIO, OTTwG opideTal OTN YVWOTOTToINCN KAtd T0 dpBpo 8, eKTTANpwOnKav
Kata TNV mePiodo avapopdg.



(b) No sustainable investment objective

(c) Environmental or social characteristics of the financial product

What environmental and/or social characteristics are promoted by this financial product?
(d) Investment strategy

What investment strategy does this financial product follow?

What are the binding elements of the investment strategy used to select the investments to
gtr?(ijrllj((:ate’l?(:h of the environmental and/or social characteristics promoted by this financial

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

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

Does this financial product consider principal adverse impacts on sustainability factors?
(e) Proportion of investments
What is the asset allocation planned for this financial product?

=

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

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

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

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

What is the 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?

(f) Monitoring of environmental or social characteristics

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

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

(9) Methodologies

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

(h) Data sources and processing

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

(i) Limitations to methodologies and data

What are the limitations to the methodologies and data sources?

(i) Due diligence

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

(k) Engagement policies

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

() Designated reference benchmark

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

Where can more product-specific information be found?

More product-specific information can be found in the periodic reports:
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(a) Sintesi
Nessun obiettivo di investimento sostenibile

Questo Comparto promuove caratteristiche ambientali o sociali, ma non ha come obiettivo un
investimento sostenibile e non si impegna a effettuare investimenti sostenibili.

Caratteristiche ambientali o sociali del prodotto finanziario

Il Comparto promuove le caratteristiche ambientali e sociali effettuando gli Investimenti in portafoglio
secondo un approccio tematico, in base al quale, secondo il Consulente dell'investimento, al
momento di investimento, tutti gli Investimenti in portafoglio saranno compatibili con i temi della
transizione climatica, tra cui I'energia pulita, i trasporti sostenibili, i servizi ecosistemici,
I'alimentazione e l'agricoltura, i rifiuti e i materiali, o con i temi della crescita inclusiva, tra cui la salute,
l'istruzione e l'inclusione finanziaria.

Strategia d'investimento

L'obiettivo del Comparto sara la costruzione di un portafoglio di circa 20-25 co-investimenti in societa
in portafoglio effettuati insieme ai Gestori di portafoglio, anche se il Comparto pud effettuare
investimenti in un numero minore o maggiore di Co-investimenti. Prima di prendere una decisione di
investimento, il Consulente dell'investimento esegue la due diligence per valutare la governance del
potenziale gestore di portafoglio. Attraverso il suddetto processo di due diligence, il Consulente
dell’investimento raccoglie informazioni sulle pratiche del gestore del portafoglio in relazione a
strutture gestionali solide, rapporti con i dipendenti, remunerazione del personale e conformita
fiscale, al fine di valutare se la societa adotta buone pratiche di governance. Questo Comparto
prende in considerazione i principali effetti negativi sui fattori di sostenibilita (PAI) attraverso i pilastri
ambientali e/o sociali.

Quota degli investimenti

Almeno il 95% degli investimenti sara allineato alle caratteristiche ambientali e/o sociali promosse da
questo Comparto.

Monitoraggio delle caratteristiche ambientali o sociali

Dopo il momento di investimento, il Consulente dell'investimento monitorera la continua compatibilita
di ciascun Investimento in portafoglio con i temi ambientali e/o sociali ad esso pertinenti e si
adoperera al meglio per individuare i KPI appropriati per ciascun tema applicabile in relazione
all'investimento.

Metodologie

A seconda della natura e della maturita del progetto, possono essere utilizzati uno o piu KPI per
misurare il raggiungimento di ciascuna delle caratteristiche ambientali o sociali promosse da questo
prodotto finanziario.

Fonti ed elaborazione dei dati e limitazioni alle metodologie e ai dati

Il Consulente dell'investimento utilizza fonti di dati esterne per misurare e monitorare le
caratteristiche ambientali o sociali delle attivita sottostanti del comparto. Il Consulente
dell'investimento si affida a fonti di dati esterne, inclusi, a titolo esemplificativo ma non esaustivo, i
dati delle imprese beneficiarie degli investimenti , del Gestore di portafoglio e dei fornitori di dati terzi
per la metodologia, la completezza e l'accuratezza dei dati.

Due diligence
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Il Consulente dell'investimento ha sviluppato una serie di strumenti che consentono di analizzare i
portafogli attraverso molteplici obiettivi per identificare i rischi ESG, tra cui rischi aziendali,
controversie storiche e condotta, carbonio e rischio climatico, ove applicabile.

Politiche di impegno

Oltre a interfacciarsi con le imprese beneficiarie degli investimenti sottostanti, il Consulente
dell'investimento pud coinvolgere i Gestori di portafoglio esterni impegnati negli investimenti.

Indice di riferimento designato

Non ¢ stato designato alcun indice specifico come indice di riferimento per determinare se questo
prodotto finanziario & allineato alle caratteristiche ambientali e/o sociali che promuove.

Questo Comparto & stato lanciato o ha aggiornato la propria strategia d'investimento con le
informative di cui all'Articolo 8 nel 2022. Pertanto, la relazione annuale del 2022 include una
dichiarazione attestante in che misura le caratteristiche ambientali o sociali promosse da questo
Comparto, come stabilito nell'informativa di cui all'Articolo 8, sono state soddisfatte nel periodo di
riferimento.
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(b) No sustainable investment objective

(c) Environmental or social characteristics of the financial product

What environmental and/or social characteristics are promoted by this financial product?
(d) Investment strategy

What investment strategy does this financial product follow?

What are the binding elements of the investment strategy used to select the investments to
gtr?(ijrllj((:ate’l?(:h of the environmental and/or social characteristics promoted by this financial

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

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

Does this financial product consider principal adverse impacts on sustainability factors?
(e) Proportion of investments
What is the asset allocation planned for this financial product?

=

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

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

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

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

What is the 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?

(f) Monitoring of environmental or social characteristics

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

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

(9) Methodologies

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

(h) Data sources and processing

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

(i) Limitations to methodologies and data

What are the limitations to the methodologies and data sources?

(i) Due diligence

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

(k) Engagement policies

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

() Designated reference benchmark

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

Where can more product-specific information be found?

More product-specific information can be found in the periodic reports:
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(a) Podsumowanie
Brak celu dotyczacego zrownowazonych inwestycji

Portfel ten promuje aspekty srodowiskowe i spoteczne, chociaz jego celem nie sg zrbwnowazone
inwestycje i nie zobowigzuje sie on do dokonywania zrownowazonych inwestyc;ji.

Aspekty srodowiskowe lub spoteczne produktu finansowego

Portfel promuje aspekty srodowiskowe i spoteczne poprzez dokonywanie inwestycji portfelowych
zgodnie z podejsciem tematycznym, wedtug ktérego wszystkie inwestycje portfelowe, w opinii
Doradcy inwestycyjnego, bedg w momencie inwestycji zgodne z tematami dotyczgcymi zmian
klimatycznych, w tym czystej energii, zrownowazonego transportu, ustug ekosystemowych, Zywnosci
i rolnictwa oraz odpadow i surowcow, lub tematdéw dotyczgcych rozwoju sprzyjajagcemu wigczeniu
spotecznemu, w tym kwestii zdrowotnych, edukacji i wtgczenia finansowego.

Strategia inwestycyjna

Portfel bedzie sie koncentrowat na tworzeniu portfela sktadajgcego sie z okoto 20—25 wspdinych
inwestycji w spofki portfelowe dokonywanych wraz Zarzgdzajgcymi Portfelem, chociaz moze
dokonywac inwestycji w mniejszg lub wiekszg liczbe wspolnych inwestycji. Doradca inwestycyjny
przeprowadza analize due diligence w celu oceny potencjalnego sposobu zarzadzania
Zarzgdzajgcego inwestycjami przed podjeciem decyzji inwestycyjnej. Dzieki tej analizie Doradca
inwestycyjny zbiera informacje na temat praktyk Zarzgdzajgcego inwestycjami w odniesieniu do
solidnych struktur kierowniczych, relacji pracowniczych, wynagradzania pracownikéw i
przestrzegania przepiséw podatkowych, aby oceni¢, czy spotka stosuje dobre praktyki zarzgdzania.
Ten Portfel uwzglednia gtdwne niekorzystne skutki dla czynnikéw zrownowazonego rozwoju (PAI) w
ramach filaréw srodowiskowych i/lub spotecznych.

Udziat inwestycji

Co najmniej 95% inwestycji bedzie dostosowanych do aspektéw srodowiskowych i/lub spotecznych
promowanych przez ten Portfel.

Monitorowanie aspektéw srodowiskowych lub spotecznych

Po zakonczeniu inwestycji Doradca inwestycyjny bedzie monitorowac statg zgodnosé kazdego
Portfela inwestycyjnego z odpowiednimi dla niego tematami srodowiskowymi i/lub spotecznymi oraz
dotozy wszelkich staran, aby pozyska¢ odpowiednie wskazniki KPI dla kazdego z tematow w
odniesieniu do inwestyciji.

Metody

W zaleznosci od charakteru i dojrzatosci projektowej, do pomiaru stopnia uwzglednienia aspektéw
srodowiskowych i/lub spotecznych promowanych przez ten produkt finansowy stosuje sie co najmniej
jeden kluczowy wskaznik efektywnosci.

Zrédla i przetwarzanie danych oraz ograniczenia dotyczace metod i danych

Doradca inwestycyjny wykorzystuje zewnetrzne zrédfa danych do pomiaru i monitorowania aspektéw
srodowiskowych lub spotecznych aktywow bazowych portfela. Doradca inwestycyjny polega na
zewnetrznych zrodtach danych, w tym m.in. danych pochodzgcych od spétek, w ktore inwestuje,
Zarzadzajgcego Portfelem, ktdry inwestuje wraz z Doradcg inwestycyjnym oraz zewnetrznych
dostawcéw danych w zakresie metodologii, kompletnosci i doktadnosci danych.

Due diligence
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Doradca inwestycyjny opracowat zestaw narzedzi, ktére umozliwiajg dokonanie analizy portfeli z
szerszej perspektywy w celu okreslenia ryzyka zwigzanego z ESG, w tym ryzyka biznesowego,
historycznych kwestii kontrowersyjnych i zachowan, emisji dwutlenku wegla i ryzyka zwigzanego z
klimatem, w stosownych przypadkach.

Polityka dotyczaca zaangazowania

Doradca Inwestycyjny moze zaangazowac zewnetrznych Zarzgdzajgcych Portfelem, ktorzy bedg
inwestowac jednoczesnie, aby podjgc¢ wspotprace z bazowymi spotkami, w ktdre dokonano
inwestycji.

Wyznaczony wskaznik referencyjny

Zaden indeks nie zostat wyznaczony jako wskaznik referencyjny w celu ustalenia, czy ten produkt
finansowy jest zgodny z aspektami Srodowiskowymi lub spotecznymi, ktére promuje.

Zgodnie z art. 8 rozporzadzenia w sprawie ujawniania informacji z 2022 r. Portfel ten zostat
wprowadzony na potrzeby jego strategii inwestycyjnej lub stanowit aktualizacje takiej strategii. W
zwigzku z tym sprawozdanie roczne za 2022 r. zawiera oSwiadczenie w zakresie stopnia, w jakim w
okresie sprawozdawczym zostaty spetnione aspekty Srodowiskowe lub spoteczne promowane przez
ten Portfel, okreslone w ujawnieniu informacji na podstawie art. 8.
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(b) No sustainable investment objective

(c) Environmental or social characteristics of the financial product

What environmental and/or social characteristics are promoted by this financial product?
(d) Investment strategy

What investment strategy does this financial product follow?

What are the binding elements of the investment strategy used to select the investments to
gtr?(ijrllj((:ate’l?(:h of the environmental and/or social characteristics promoted by this financial

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

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

Does this financial product consider principal adverse impacts on sustainability factors?
(e) Proportion of investments
What is the asset allocation planned for this financial product?

=

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

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

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

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

What is the 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?

(f) Monitoring of environmental or social characteristics

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

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

(9) Methodologies

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

(h) Data sources and processing

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

(i) Limitations to methodologies and data

What are the limitations to the methodologies and data sources?

(i) Due diligence

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

(k) Engagement policies

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

() Designated reference benchmark

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

Where can more product-specific information be found?

More product-specific information can be found in the periodic reports:
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(a) Resumo
Produto sem objetivo de investimento sustentavel

Esta Carteira promove caracteristicas ambientais ou sociais, mas ndo tem como objetivo um
investimento sustentavel e ndo se compromete a realizar qualquer investimento sustentavel.

Caracteristicas ambientais ou sociais do produto financeiro

A Carteira promove caracteristicas ambientais e sociais, fazendo Investimentos da Carteira de
acordo com uma abordagem tematica, em que todos os Investimentos da Carteira serdo, na opiniao
do Consultor de Investimentos e no ponto de investimento, compativeis com temas de transigcao
climatica, incluindo energia limpa, meios de transporte sustentaveis, servigos relacionados com o
ecossistema, alimentacgéo e agricultura, e residuos e materiais, ou temas de crescimento inclusivo,
incluindo saude, educacéo e inclusao financeira.

Estratégia de investimento

O objetivo da Carteira é desenvolver uma carteira de aproximadamente 20 a 25 Coinvestimentos em
empresas da carteira realizados em conjunto com Gestores da Carteira, apesar de a Carteira poder
fazer investimentos num numero inferior ou superior de Coinvestimentos. O Consultor de
Investimentos realiza a diligéncia devida para avaliar a potencial governagédo do Gestor da Carteira
antes de tomar uma decisdo de investimento. Através deste processo de diligéncia, o Consultor de
Investimentos reune informagdes sobre as praticas do Gestor da Carteira em relacao as estruturas
de gestao, relac¢des laborais e praticas de remuneracéo do pessoal sas e ao cumprimento das
obrigacgdes fiscais, para avaliar se a empresa segue praticas de boa governacao. Esta Carteira
considera os principais impactos negativos (PIN) sobre os fatores de sustentabilidade nos pilares
ambientais e/ou sociais.

Proporc¢ao dos investimentos

Pelo menos 95% dos investimentos estardao alinhados com as caracteristicas ambientais e/ou
sociais promovidas por esta Carteira.

Monitorizagédo das caracteristicas ambientais ou sociais

Apbs o ponto de investimento, o Consultor de Investimentos ira monitorizar a compatibilidade
continua de cada Investimento da Carteira com os temas ambientais e/ou sociais relevantes para a
mesma, € ira fazer os possiveis para obter os KPI apropriados para cada tema aplicavel em relagao
ao investimento.

Metodologias

Dependendo da natureza e maturidade do projeto, um ou mais KPI podem ser utilizados para avaliar
a concretizacao de cada uma das caracteristicas ambientais ou sociais promovidas por este produto
financeiro.

Fontes de dados e processamento e limitagées a metodologias e dados

O Consultor de Investimentos utiliza fontes de dados externas para avaliar e monitorizar as
caracteristicas ambientais ou sociais dos ativos subjacentes da carteira. O Consultor de
Investimentos depende de fontes de dados externas, incluindo, entre outras, dados de empresas
beneficiarias do investimento, do Gestor da Carteira que investe juntamente com o Consultor de
Investimentos e de fornecedores de dados externos para a metodologia, integridade e precisao dos
dados.

Diligéncia devida
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O Consultor de Investimentos desenvolveu um conjunto de ferramentas que permite analisar
carteiras através de varias perspetivas para identificar riscos de ESG, incluindo riscos comerciais,
historial de controvérsias e risco de conduta, emissbes de carbono e climatico, se aplicavel.

Politicas de envolvimento

O Consultor de Investimentos pode envolver-se com os Gestores da Carteira externos que também
estdo a investir para se envolver com as empresas beneficiarias do investimento subjacentes.

indice de referéncia designado

Nao foi designado um indice de referéncia especifico para determinar se este produto financeiro
esta alinhado com as caracteristicas ambientais ou sociais que promove.

Esta Carteira foi langada ou atualizou a respetiva estratégia de investimento com as divulgag¢des ao
abrigo do artigo 8.° em 2022. Por conseguinte, o relatorio anual de 2022 inclui uma declaracéao
sobre em que medida as caracteristicas ambientais ou sociais promovidas por esta Carteira,
conforme descrito na divulgag&o ao abrigo do artigo 8.°, foram cumpridas durante o periodo
abrangido pelo relatério.
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(b) No sustainable investment objective

(c) Environmental or social characteristics of the financial product

What environmental and/or social characteristics are promoted by this financial product?
(d) Investment strategy

What investment strategy does this financial product follow?

What are the binding elements of the investment strategy used to select the investments to
gtr?(ijrllj((:ate’l?(:h of the environmental and/or social characteristics promoted by this financial

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

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

Does this financial product consider principal adverse impacts on sustainability factors?
(e) Proportion of investments
What is the asset allocation planned for this financial product?

=

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

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

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

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

What is the 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?

(f) Monitoring of environmental or social characteristics

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

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

(9) Methodologies

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

(h) Data sources and processing

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

(i) Limitations to methodologies and data

What are the limitations to the methodologies and data sources?

(i) Due diligence

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

(k) Engagement policies

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

() Designated reference benchmark

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

Where can more product-specific information be found?

More product-specific information can be found in the periodic reports:
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(a) Povzetek
Brez trajnostnega naloZzbenega cilja

Portfelj spodbuja okoljske ali socialne znacilnosti, vendar nima trajnostne nalozbe kot cilj in se ne
zavezuje h kakrsnim koli trajnostnim nalozbam.

Okoljske ali socialne znaéilnosti finanénega produkta

Portfelj spodbuja okoljske in socialne znadilnosti s portfeljskimi nalozbami po tematskem pristopu, pri
¢emer bodo vse portfeljske nalozbe po mnenju investicijskega svetovalca na tocki nalozbe zdruZljive
s temami podnebnega prehoda, vkljuéno s Cisto energijo, trajnostnim prometom, ekosistemskimi
storitvami, hrano in kmetijstvom ter odpadki in materiali ali s temami vklju€ujoCe rasti, vklju¢no z
zdravjem, izobrazevanjem in finan¢no vklju¢enostjo.

NaloZbena strategija

Portfelj se bo osredoto€il na oblikovanje portfelja s priblizno 20 do 25 skupnih nalozb v portfeljska
podjetja, ustvarjenimi skupaj z upravljavci portfelja, Ceprav lahko portfelj viaga v manjse ali vecje
Stevilo skupnih nalozb. Upravljavec nalozb opravi skrbni pregled, da oceni vodenje potencialnega
upravljavca portfelja, preden sprejme odloCitev o nalozbi. S tem postopkom skrbnega pregleda
investicijski svetovalec zbira informacije o praksah upravljavca portfelja v zvezi z dobrimi
upravljavskimi strukturami, odnosi med zaposlenimi, prejemki zaposlenih in izpolnjevanjem davénih
obveznosti, da oceni, ali druzba upoSteva prakse dobrega upravljanja. Ta portfelj upoSteva glavne
Skodljive vplive na dejavnike trajnostnosti v okoljskih in/ali socialnih stebrih.

DeleZ nalozb
Vsaj 95 % nalozb bo usklajenih z okoljskimi in/ali socialnimi znacilnostmi, ki jih spodbuja ta portfel].
Spremljanje okoljskih ali socialnih znadilnosti

Po toc¢ki nalozbe bo investicijski svetovalec spremljal stalno zdruzljivost vsake portfeljske nalozbe z
okoljskimi in/ali socialnimi temami, ki so zanjo pomembne, in si bo po najboljSih moceh prizadeval
pridobiti ustrezne kljuéne kazalnike uspesnosti za vsako zadevno temo v zvezi z nalozbo.

Metodologije

Odvisno od narave projekta, zrelosti, se lahko za merjenje doseganja vsake okoljske ali socialne
znadcilnosti, ki jo spodbuja ta finan¢ni produkt, uporabi eden ali ve€ klju€ih kazalnikov uspesnosti.

Viri in obdelava podatkov ter omejitve metodologij in podatkov

Investicijski svetovalec uporablja zunanje vire podatkov za merjenje in spremljanje okoljskih ali
socialnih znacilnosti osnovnih sredstev portfelja. Investicijski svetovalec se glede metodologije,
popolnosti in to€nosti podatkov zanaSa na zunanje vire podatkov, vklju¢no s podatki podjetij, v katera
vse vlaga, upravljavca portfelja, ki vlaga skupaj z investicijskim svetovalcem, in tretjih ponudnikov
podatkov.

Skrbni pregled

Investicijski svetovalec je razvil nabor orodij, ki omogoca analizo portfeljev skozi veC le€ za
opredelitev okoljskih, socialnih in upravljavskih tveganj, vklju€no s poslovnimi tveganji, zgodovinskimi
spori in ravnanjem, ogljikom in podnebnimi tveganji, kjer je ustrezno.

Politike sodelovanja

Investicijski svetovalec lahko sodeluje z zunanjimi upravljavci portfelja, ki vlagajo skupaj, da bi
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sodelovali z osnovnimi podjetji, v katera se vlaga.
Doloéeno referenéno merilo

Indeks ni bil opredeljen kot referencna vrednost za ugotavljanje, ali je ta finan¢ni produkt usklajen z
okoljskimi ali socialnimi znacilnostmi, ki jih spodbuja.

Ta portfelj je bil leta 2022 ustanovljen ali pa je svojo nalozbeno strategijo posodobil z razkritji Clena 8.
Zato letno porocilo za leto 2022 vkljuCuje izjavo o obsegu, v katerem so bile v obdobju poro¢anja
izpolnjene okoljske ali socialne znagilnosti, ki jih spodbuja ta portfelj, kot je doloceno v razkritju ¢lena
8.
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(b) No sustainable investment objective

(c) Environmental or social characteristics of the financial product

What environmental and/or social characteristics are promoted by this financial product?
(d) Investment strategy

What investment strategy does this financial product follow?

What are the binding elements of the investment strategy used to select the investments to
gtr?(ijrllj((:ate’l?(:h of the environmental and/or social characteristics promoted by this financial

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

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

Does this financial product consider principal adverse impacts on sustainability factors?
(e) Proportion of investments
What is the asset allocation planned for this financial product?

=

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

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

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

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

What is the 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?

(f) Monitoring of environmental or social characteristics

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

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

(9) Methodologies

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

(h) Data sources and processing

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

(i) Limitations to methodologies and data

What are the limitations to the methodologies and data sources?

(i) Due diligence

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

(k) Engagement policies

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

() Designated reference benchmark

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

Where can more product-specific information be found?

More product-specific information can be found in the periodic reports:
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(a) Resumen
Sin objetivo de inversion sostenible

Esta Cartera promueve caracteristicas medioambientales o sociales, pero no tiene como objetivo
una inversion sostenible ni se compromete a realizar inversiones sostenibles.

Caracteristicas medioambientales o sociales del producto financiero

La Cartera promueve caracteristicas medioambientales y sociales mediante la realizacién de
Inversiones de Cartera de acuerdo con un enfoque tematico, mediante el cual todas las Inversiones
de Cartera, en opinion del Asesor de Inversiones, seran compatibles en el momento de la inversion
con tematicas de transicion climatica, como la energia limpia, el transporte sostenible, los servicios
de ecosistemas, la alimentacion y la agricultura, y los residuos y materiales, o con tematicas de
crecimiento inclusivo, como la salud, la educacioén y la inclusién financiera.

Estrategia de inversiéon

El objetivo es construir una cartera de aproximadamente 20 a 25 coinversiones en sociedades de
cartera realizadas junto con los Gestores de Cartera, aunque el numero de coinversiones del Fondo
puede ser menor o mayor. El Asesor de Inversiones lleva a cabo la diligencia debida para evaluar la
gobernanza del posible Gestor de Cartera antes de tomar una decisién de inversién. A través de
este proceso de diligencia, el Asesor de Inversiones recopila informacién sobre las practicas del
Gestor de Cartera en relacion con las estructuras de buena gestion, las relaciones con los
trabajadores, la remuneracion del personal y el cumplimiento de las obligaciones fiscales. Esta
Cartera tiene en cuenta las principales incidencias adversas (PIA) sobre los factores de
sostenibilidad en los pilares medioambiental y social.

Proporcién de inversiones

Como minimo, el 95 % de las inversiones se ajustaran a las caracteristicas medioambientales o
sociales promovidas por esta Cartera.

Seguimiento de las caracteristicas medioambientales o sociales

Una vez efectuada la inversion, el Asesor de Inversiones se asegurara de que cada Inversién de
Cartera siga siendo compatible con las tematicas medioambientales o sociales relevantes y hara
todo lo posible para obtener los KPI adecuados para cada tematica aplicable en relacién con la
inversion.

Métodos

Dependiendo de la naturaleza y el vencimiento del proyecto, se pueden utilizar uno o varios KPI
para medir la consecucién de cada una de las caracteristicas medioambientales o sociales que
promueve este producto financiero.

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

El Asesor de Inversiones utiliza fuentes de datos externas para medir y supervisar las caracteristicas
medioambientales o sociales de los activos subyacentes de la cartera. En relacion con el método, la
integridad y la exactitud de los datos, se informa de que el Asesor de Inversiones depende de
fuentes de datos externas, entre las que se incluyen los datos de las empresas en las que se
invierte, del Gestor de Cartera que invierte junto con el Asesor de Inversiones y de proveedores
externos de datos.

Diligencia debida
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El Asesor de Inversiones ha desarrollado un conjunto de herramientas para analizar las carteras
desde varias perspectivas para identificar los riesgos ASG, entre los que se incluyen los riesgos
empresariales, las controversias y la conducta pasadas y los riesgos relacionados con el carbono y
el clima, cuando corresponda.

Politicas de implicacién

El Asesor de Inversiones puede colaborar con los Gestores de Cartera externos con los que
comparta inversiones para iniciar procesos de implicacién con las empresas subyacentes en las que
se invierte.

indice de referencia designado

No se ha designado un indice como indice de referencia para determinar si este producto financiero
esta en consonancia con las caracteristicas medioambientales o sociales que promueve.

El 2022 es el afio en el que se lanzé esta Cartera o en el que se actualizé su estrategia de inversion
para cumplir lo requerido por el articulo 8. Por lo tanto, el informe anual de 2022 incluye una
declaracién sobre el grado en que se han cumplido las caracteristicas medioambientales o sociales
promovidas por esta Cartera, tal como se establece en el articulo 8, durante el periodo objeto de
analisis.
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(b) No sustainable investment objective

(c) Environmental or social characteristics of the financial product

What environmental and/or social characteristics are promoted by this financial product?
(d) Investment strategy

What investment strategy does this financial product follow?

What are the binding elements of the investment strategy used to select the investments to
gtr?(ijrllj((:ate’l?(:h of the environmental and/or social characteristics promoted by this financial

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

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

Does this financial product consider principal adverse impacts on sustainability factors?
(e) Proportion of investments
What is the asset allocation planned for this financial product?

=

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

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

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

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

What is the 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?

(f) Monitoring of environmental or social characteristics

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

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

(9) Methodologies

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

(h) Data sources and processing

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

(i) Limitations to methodologies and data

What are the limitations to the methodologies and data sources?

(i) Due diligence

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

(k) Engagement policies

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

() Designated reference benchmark

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

Where can more product-specific information be found?

More product-specific information can be found in the periodic reports:
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(a) Sammanfattning
Inga mal for hallbar investering

Denna portfolj framjar miljorelaterade eller sociala egenskaper men har inte en hallbar investering
som sitt mal och atar sig inte att géra nagra hallbara investeringar.

Den finansiella produktens miljorelaterade eller sociala egenskaper

Portféljen framjar miljorelaterade och sociala egenskaper genom att portféljinvesteringar gors i
enlighet med ett tematiskt tillvagagangssatt. Detta innebar att alla portféljinvesteringar vid
investeringstillfallet enligt investeringsradgivarens bedémning ar férenliga med teman gallande
klimatomstallningen, som ren energi, hallbara transporter, ekosystemtjanster, livsmedel och jordbruk
samt avfall och material, eller férenliga med teman gallande inkluderande tillvaxt, som halsa,
utbildning och ekonomisk integration.

Investeringsstrategi

Fokus for portfoljen ar att bygga upp en portfolj med cirka 20 till 25 saminvesteringar i portféljbolag
som gors tillsammans med portfoljfoérvaltare, aven om portfoljen kan komma att gora investeringar i
ett mindre eller storre antal saminvesteringar. Innan ett investeringsbeslut fattas utfor
investeringsradgivaren due diligence for att bedéma den potentiella portféljforvaltarens styrning.
Genom denna granskningsprocess samlar investeringsradgivaren in information om
portfoljférvaltarens praxis gallande sunda ledningsstrukturer, anstaliningsférhallanden, I6ner till
personal och efterlevnad av skatteregler for att beddoma om bolaget foljer praxis for god styrning.
Denna portfdlj beaktar huvudsakliga negativa konsekvenser for hallbarhetsfaktorer ("PAI”) inom de
miljorelaterade eller sociala pelarna.

Andel av investeringar

Minst 95 % av investeringarna ar anpassade till de miljorelaterade eller sociala egenskaper som
framjas av denna portfdl;.

Overvakning av miljorelaterade eller sociala egenskaper

Efter investeringstillfallet dvervakar investeringsradgivaren att varje investering i portfoljen ar fortsatt
forenlig med de miljoérelaterade eller sociala teman som ar relevanta for den, och
investeringsradgivaren gor sitt basta for att ta fram lampliga centrala resultatindikatorer for varje
relevant tema rérande investeringen.

Metoder

Beroende pa projektets karaktar och I6ptid kan en eller flera centrala resultatindikatorer anvandas for
att mata uppnaendet av var och en av de miljorelaterade eller sociala egenskaper som framjas av
denna finansiella produkt.

Datakallor och databehandling och begransningar for metoder och data

Investeringsradgivaren anvander externa datakallor for att mata och 6vervaka de miljorelaterade eller
sociala egenskaperna hos portfdljens underliggande tillgangar. Investeringsradgivaren ar beroende
av externa datakallor, inklusive men inte begransat till data fran investeringsobjekt, portféljférvaltare
som investerar tillsammans med investeringsradgivaren och fran tredjepartsleverantérer, for att
kunna sakerstalla fullstandigheten och riktigheten i metoden och uppgifterna.

Due diligence

Investeringsradgivaren har utvecklat en uppsattning verktyg som goér det majligt att analysera
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portféljer ur flera synvinklar for att identifiera ESG-risker, daribland affarsrisker, tidigare kontroverser
och agerande, koldioxid och klimatrisker, dar sa ar tillampligt.

Strategier for engagemang

Investeringsradgivaren kan interagera med de externa saminvesterande portfoljforvaltarna for att
interagera med de underliggande investeringsobjekten.

Valt referensvarde

Inget index har valts som referensvarde i syfte att faststélla om den finansiella produkten ar
anpassad till de miljérelaterade eller sociala egenskaper som den framijar.

Denna portfdlj antingen lanserades eller fick en uppdaterad investeringsstrategi under 2022 i enlighet
med upplysningar i artikel 8. Darfér innehaller arsrapporten foér 2022 en redogorelse for i vilkken
utstrackning de miljérelaterade eller sociala egenskaper som frAmjas av portféljen, enligt vad som
anges i upplysningarna enligt artikel 8, har uppfyllts under rapporteringsperioden.
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(b) No sustainable investment objective

(c) Environmental or social characteristics of the financial product

What environmental and/or social characteristics are promoted by this financial product?
(d) Investment strategy

What investment strategy does this financial product follow?

What are the binding elements of the investment strategy used to select the investments to
gtr?(ijrllj((:ate’l?(:h of the environmental and/or social characteristics promoted by this financial

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

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

Does this financial product consider principal adverse impacts on sustainability factors?
(e) Proportion of investments
What is the asset allocation planned for this financial product?

=

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

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

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

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

What is the 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?

(f) Monitoring of environmental or social characteristics

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

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

(9) Methodologies

What are the methodologies used to measure the attainment of the environmental or social



Imprint Co-Investment Opportunities Offshore SCSp Sustainability-related disclosures

characteristics promoted by the financial product?

(h) Data sources and processing

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

(i) Limitations to methodologies and data

What are the limitations to the methodologies and data sources?

(i) Due diligence

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

(k) Engagement policies

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

() Designated reference benchmark

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

Where can more product-specific information be found?

More product-specific information can be found in the periodic reports:
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The EU Sustainable Finance Disclosure Regulation (SFDR) requires Goldman Sachs Asset Management to
provide certain information and disclosures. Please note that this information may be updated from time-to-
time.

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

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

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

© 2024 Goldman Sachs. All rights reserved.

i) Please note, the order of the language in the disclosures above may not mirror the exact order of the
language contained within the Funds pre-contractual disclosure in either the Fund Prospectus or PPM.
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(a) Summary
No sustainable investment objective

This Portfolio promotes environmental or social characteristics but does not have as its objective a
sustainable investment and does not commit to make any sustainable investment.

Environmental or social characteristics of the financial product

The Investment Advisor promotes environmental characteristics by making Portfolio Investments in
forestry and agriculture seeking to effect carbon sequestration, by investing in activities such as
reforestation projects, improved management of existing forests and conservation of natural
forests. On an opportunistic basis, the Portfolio may also make investments focused on other
nature-based solutions.

Investment strategy

The Investment Advisor conducts due diligence to assess potential Portfolio Manager’s
governance prior to making an investment decision. Through this diligence process, the Investment
Advisor collects information about the Portfolio Manager’s practices in relation to sound
management structures, employee relations, remuneration of staff and tax compliance to assess
whether the company follows good governance practices. This Portfolio does consider principal
adverse impacts on sustainability factors (PAIs) across the environmental and/or social pillars.

Proportion of investments

At least 95% of investments will be aligned to the environmental and/or social characteristics
promoted by this Portfolio.

Monitoring of environmental or social characteristics

The Investment Advisor will work with reputable non-governmental organizations (“NGO”) to
support the ESG due diligence and portfolio management of the Portfolio.

Methodologies

All carbon projects must employ rigorous standards to ensure additionality (i.e., a net abatement of
emissions over and above that which would have arisen anyway in the absence of a given activity
or project), which the Portfolio intends to do by following leading carbon offset protocols and
working with conservation NGOs to evaluate carbon projects.

Data sources and processing & Limitations to methodologies and data

Depending on the project’s nature, maturity, one or more KPIs may be used to measure the
attainment of each of the environmental or social characteristics promoted by this financial product.
The Investment Advisor uses external data sources to measure and monitor the environmental or
social characteristics of the underlying assets of the portfolio. The Investment Advisor is reliant on
external data sources including but not limited to data from underlying Portfolio Manager and third-
party data providers for the methodology, completeness, and accuracy of the data.

Due diligence

The External Manager Selection Group has developed a suite of tools that enables portfolios to be
analysed through multiple lenses to identify ESG risks, including business risks, historical
controversies and conduct, carbon, and climate risk, where applicable.

Engagement policies
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The Investment Advisor engages with the external Portfolio Managers of the underlying portfolios
and is reliant on the underlying Portfolio Managers of those Portfolios to engage with their
underlying portfolio companies.

Designated reference benchmark

An index has not been designated as a reference benchmark to determine whether this financial
product is aligned with the environmental or social characteristics that it promotes.

This Portfolio was either launched or updated its investment strategy with Article 8 disclosures in
2022. Therefore, the 2022 annual report includes a statement on the extent to which the
environmental or social characteristics promoted by this Portfolio, as set out in the Article 8
disclosure, have been met over the reporting period.
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(b) No sustainable investment objective

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

(c) Environmental or social characteristics of the financial product

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

The Investment Advisor promotes environmental characteristics by making Portfolio Investments in
forestry and agriculture seeking to effect carbon sequestration, by investing in activities such as the
following:

* Reforestation projects,
 Improved management of existing forests and
» Conservation of natural forests

On an opportunistic basis, the Portfolio may also make investments focused on other nature based
solutions such as:

* Agroforestry
* Precision agriculture
* Other natural capital assets

Carbon Credits representing third-party verified (based on standards acceptable to the Investment
Advisor such as Verra’s VCS) carbon sequestration generated by the Portfolio Investments will be
distributed by the Portfolio to its investors. Investors may then choose to use these carbon credits
as they see fit, including offsetting their emissions or selling the carbon credits to third parties.

In order to meet the Portfolio’s environmental characteristics, the AIMS Group as part of the
Investment Advisor selects the Portfolio Investments based on, among other factors, an evaluation
of the Portfolio Manager (and/or the applicable portfolio company and its management team)
including, but not limited to, each Portfolio Manager’s team, strategy, track record and market
reputation with respect to the environmental characteristic. The Investment Advisor will work
closely with the selected Portfolio Managers to identify the implementation approach for a specific
geography, strategy or business model.

The Investment Advisor will also work with reputable NGOs to support the ESG due diligence and
portfolio management of the Portfolio. All carbon projects must employ rigorous standards to
ensure additionality (i.e., a net abatement of emissions over and above that which would have
arisen anyway in the absence of a given activity or project), which the Portfolio intends to do by
following leading carbon offset protocols and working with conservation NGOs to evaluate carbon
projects.

The Investment Advisor and the NGO partners will also generally have the right to visit Portfolio
Investments in person, in order to monitor ongoing compliance directly. Finally, remote sensing and
satellite imagery may be employed on a case-by-case basis to confirm the status of forest areas,
forest health and forest biomass as needed in the determination of the Investment Advisor.

No reference benchmark has been designated to measure if the Portfolio meets its promoted
environmental / social characteristics.

(d) Investment strategy



What investment strategy does this financial product follow?

The Investment Advisor promotes environmental characteristics by making Portfolio Investments in
forestry and agriculture seeking to effect carbon sequestration, by investing in activities such as the
following:

* Reforestation projects,
» Improved management of existing forests and
» Conservation of natural forests

On an opportunistic basis, the Portfolio may also make investments focused on other nature based
solutions such as:

* Agroforestry
* Precision agriculture
» Other natural capital assets

Carbon Credits representing third-party verified (based on standards acceptable to the Investment
Advisor) carbon sequestration generated by the Portfolio Investments will be distributed by the
Portfolio to its investors. Investors may then choose to use these carbon credits as they see fit,
including offsetting their emissions or selling the carbon credits to third parties.

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

() In order to meet the Portfolio’s environmental characteristics, the AIMS Group as part of the
Investment Advisor selects the Portfolio Investments based on, among other factors, an evaluation
of the Portfolio Manager (and/or the applicable portfolio company and its management team)
including, but not limited to, each Portfolio Manager’s team, strategy, track record and market
reputation with respect to the environmental characteristic. The Investment Advisor will work
closely with the selected Portfolio Managers to identify the implementation approach for a specific
geography, strategy or business model.

(ii) The Investment Advisor will also work with reputable non-governmental organizations to support
the ESG due diligence and portfolio management of the Portfolio. All carbon projects must employ
rigorous standards to ensure additionality (i.e., a net abatement of emissions over and above that
which would have arisen anyway in the absence of a given activity or project), which the Portfolio
intends to do by following leading carbon offset protocols and working with conservation NGOs to
evaluate carbon projects.

(iif) The Investment Advisor will use KPIs such as carbon sequestered (metric tons of carbon
dioxide equivalent, tCO2e), hectares of natural habitat protected, hectares of natural habitat
restored, names and population status of endangered, threatened and protected species, area
under sustainable production of timber and non-timber products, volume of sustainable timber and
non-timber products harvested, and forest certification status, to monitor Portfolio Investments for
continued compatibility with, and performance against, the Portfolio’s environmental characteristics.
The selected Portfolio Managers will be required to report on specific KPIs annually. As part of the
annual impact report, selected Portfolio Managers will be required to confirm that Portfolio
Investments continue to comply with the Portfolio’s overarching environmental characteristic.

(iv) The Investment Advisor and the NGO partners will also generally have the right to visit Portfolio
Investments in person, in order to monitor ongoing compliance directly. Finally, remote sensing and
satellite imagery may be employed on a case-by-case basis to confirm the status of forest areas,



forest health and forest biomass as needed in the determination of the Investment Advisor.

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

The Investment Advisor conducts due diligence to assess potential Portfolio Manager’s
governance prior to making an investment decision. Through this diligence process, the Investment
Advisor collects information about the Portfolio Manager’s practices in relation to sound
management structures, employee relations, remuneration of staff and tax compliance to assess
whether the company follows good governance practices. The due diligence also checks if the
Portfolio Manager conducts good governance due diligence on potential investee companies’.

Where material issues are identified, these are addressed before close of the investment. If the
Investment Advisor finds a material issue that is assessed to be a clear indicator that the the
Portfolio Manager does not follow good governance practices whether with respect to its own
business or with respect to the Portfolio Manager’s due diligence on potential investee companies
and the issue cannot be sufficiently remediated before close of the investment, the Investment
Advisor will not progress with the investment opportunity for this product.

Following investment, the Investment Advisor uses best efforts to monitor both the Portfolio
Manager and where possible the investee companies, to evaluate Portfolio Manager and investee
company performance, including where relevant the continued good governance of both the
Portfolio Manager and investee companies. Where the Investment Advisor becomes aware of a
material governance issue at the Portfolio Manager’'s company or investee company, the
Investment Advisor will initiate action, that may include enhanced engagement with the Portfolio
Manager and if possible the investee company, with the intent to remedy the material issue.
However, for the avoidance of doubt, given the Portfolio’s position as a minority investor in relation
to Portfolio Investments, the Investment Advisor does not commit to ensuring for the life of the
Portfolio that the Portfolio Investments can remain compatible with good governance practices it
deemed applicable to each Portfolio Investment at the point of investment.

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

Not applicable as this Portfolio does not make a commitment to reduce the scope of investment by
a minimum rate.

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

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

(e) Proportion of investments

What is the asset allocation planned for this financial product?

At least 95% of investments will be aligned to the environmental and/or social characteristics
promoted by this Portfolio, as noted above. Up to 5% may be held in cash or cash equivalent.
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Investments

#2 Other
%

#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.

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

This question is not applicable.

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

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.

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

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

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds® excluding sovereign bonds®
0% 0%
A B Taxonomy
| .fll:-:l:.JI'lul‘ '._ aligned [no aligned (no
ossil gas & nuclear) fossil gas &
nuciear)
OMon Taxonomy-aligned OMNon
Taxonomy-
aligned 100%
100%

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

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

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%.

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 or cash equivalents. 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.

(f) Monitoring of environmental or social characteristics

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

Depending on the project’s nature, maturity, one or more of the below KPI is used to measure the
attainment of each of the environmental or social characteristics promoted by this financial product.
Other KPlIs not listed below may be tracked in addition to the below.
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» Carbon sequestered,

* Hectares of natural habitat protected,

» Hectares of natural habitat restored,

* Names and population status of endangered, threatened and protected species,
* Area under sustainable production of timber and non-timber products,

* Volume of sustainable timber and non-timber products harvested.

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

The Investment Adviser will work with reputable non-governmental organizations to support the
ESG due diligence and portfolio management of the Fund. All carbon projects must employ
rigorous standards to ensure additionality (i.e., a net abatement of emissions over and above that
which would have arisen anyway in the absence of a given activity or project), which the Fund
intends to do by following leading carbon offset protocols and working with conservation NGOs to
evaluate carbon projects.

The Investment Adviser and the NGO partners will also generally have the right to visit Portfolio
Investments in person, in order to monitor ongoing compliance directly. Finally, remote sensing and
satellite imagery may be employed on a case-by-case basis to confirm the status of forest areas,
forest health and forest biomass as needed in the determination of the Investment Adviser.

(9) Methodologies

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

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

Goldman Sachs Asset Management investment teams may use a number of different styles to
embed ESG considerations into asset selection and portfolio construction. Depending on the
project’s nature, maturity, one or more of the below KPI is used to measure the attainment of each
of the environmental or social characteristics promoted by this financial product.

(i) Carbon sequestered,

(ii) Hectares of natural habitat protected,

(iif) Hectares of natural habitat restored,

(iv) Names and population status of endangered, threatened, and protected species,
(v) Area under sustainable production of timber and non-timber products,

(vi) Volume of sustainable timber and non-timber products harvested.

This Portfolio considers principal adverse impacts on sustainability factors (PAIs) across the
environmental and/or social pillars. Certain PAls are taken into account qualitatively through the
application of the binding ESG Ciriteria outlined above. On a non-binding and materiality basis,
PAls are also considered through firm-wide and investment team specific engagement. The PAIs
considered by this Portfolio include:

Mandatory PAls:



* Green house gas emissions

* Carbon footprint

» Green house gas intensity of investee companies

* Activities negatively affecting biodiversity sensitive areas
Non-mandatory Climate PAls:

 Land degradation, desertification, soil sealing

» Companies without sustainable land or agriculture practices policies
* Natural species and protected areas

* Deforestation
(h) Data sources and processing

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

The Investment Adviser uses external data sources including but not limited to data from underlying
manager and third party data providers to measure and monitor the environmental or social
characteristics of the underlying assets of the portfolio. The Investment Adviser may make use of
screening criteria in the management of the portfolio.

(i) Limitations to methodologies and data

What are the limitations to the methodologies and data sources?

The Investment Adviser of the multi-manager portfolios is reliant on external data sources including
but not limited to data from underlying manager and third party data providers for the methodology,
completeness, and accuracy of the data. The Investment Adviser may be able to review holdings of
underlying Portfolio Managers, although does not control the external data sources used by those
Portfolio Managers to meet the environmental and/or social characteristics set out in the portfolios.
The Investment Adviser reviews external data sources on a frequent basis and engages with the
external data source if there were concerns on the quality, research and enhancements of their
methodology and data integrity.

(j)) Due diligence

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

The Alternative Investment Manager Selection (AIMS) Team has expanded its ESG and impact
investing capabilities and resources in recent years. Notably, in 2015, GSAM acquired the assets of
Imprint Capital Advisers LLC, a dedicated ESG and impact investing investment adviser with over
10 years of experience creating, building, and managing ESG and impact portfolios.

The AIMS team has developed a suite of tools that enables portfolios to be analysed through
multiple lenses to identify ESG risks, including business risks, historical controversies and conduct,
carbon, and climate risk, where applicable. The AIMS Team can leverage insights from these tools
from an investment perspective to drive manager diligence and monitoring. The AIMS Team will
work with reputable non-governmental organizations to support the ESG due diligence and portfolio
management of the Fund.
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(k) Engagement policies

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

The Investment Adviser engages with the management of the underlying Portfolio Manager on an
ongoing basis to help improve the investment’s performance across the environmental
characteristics (to the extent these are considered as being central to the business).

If the Investment Adviser considers any investments no longer promote its environmental or social
objectives, the Investment Adviser will take appropriate remedial steps which may include (without
limitation) engaging with management of the underlying Portfolio Manager, enhanced monitoring,
appointing consultants and / or putting in place a remediation plan.

() Designated reference benchmark

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

Not applicable.
Where can more product-specific information be found?

More product-specific information can be found in the periodic reports:

This fund is a fund with restricted distribution and does not make publicly available SFDR periodic
reports, but this information is made available upon request for authorised investors. More
information on GSAM'’s Disclosure Policy on EU Sustainable Finance Disclosure Regulation
(SFDR) can be found here: https://am.gs.com/public-assets/documents/a4757f32-6b89-11ef-9f2f-
31033f32651f.
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(a) Sammenfatning
Intet baeredygtigt investeringsmal

Portefgljen fremmer miljgmaessige eller sociale karakteristika, men har ikke baeredygtig investering
som sit mal og forpligter sig ikke til at foretage beeredygtige investeringer.

Det finansielle produkts miljgmaessige eller sociale karakteristika

Investeringsradgiveren fremmer miljgmaessige karakteristika ved at foretage portefgljeinvesteringer i
skovbrug og landbrug ved at s@ge at udfegre kulstofbinding via investering i aktiviteter sasom
projekter fokuseret pa genplantning af skov, forbedret forvaltning af eksisterende skove og bevarelse
af naturskove. Portefgljen kan ogsa forsege at udnytte andre muligheder og foretage investeringer
fokuseret pa andre naturbaserede lgsninger.

Investeringsstrategi

Investeringsradgiveren udfgrer due diligence for at vurdere den potentielle portefeljeforvalters
ledelsespraksis, fgr der traeffes en investeringsbeslutning. Gennem denne due diligence-proces
indsamler investeringsradgiveren oplysninger om portefgljeforvalterens praksis i forhold til sunde
ledelsesstrukturer, medarbejderrelationer, aflanning af personale og overholdelse af skatteregler for
at vurdere, om virksomheden fglger god ledelsespraksis. Der tages i portefglijen hensyn til de
vigtigste negative indvirkninger pa beeredygtighedsfaktorerne (PAl) pa tveers af de miljgmaessige
og/eller sociale sgijler.

Andel af investeringerne

Mindst 95 % af investeringerne vil veere i overensstemmelse med de miljgmaessige og/eller sociale
karakteristika, der fremmes af denne portefolje.

Overvagning af miljgmaessige eller sociale karakteristika

Investeringsradgiveren vil samarbejde med velansete ikke-statslige organisationer ("ngo'er") om at
stotte portefgljens ESG-relaterede due diligence og portefgljeforvaltning.

Metoder

Alle kulstofrelaterede projekter skal anvende strenge standarder for at sikre additionalitet (dvs. en
nettoreduktion i emissioner ud over den, som ville veere opnaet, hvis aktiviteten eller projektet ikke
blev udfart), hvilket portefaljen har til hensigt at ggre ved at falge de ferende protokoller for CO2-
kompensation og at samarbejde med ngo'er med fokus pa naturbeskyttelse om at evaluere
kulstofrelaterede projekter.

Datakilder og databehandling og Begransninger mht. metoder og data

Afhaengigt af projektets art og modenhed kan en eller flere KPI'er bruges til at male opnaelsen af
hver af de miljgmaessige eller sociale karakteristika, som dette finansielle produkt fremmer.
Investeringsradgiveren bruger eksterne datakilder til at male og overvage de miljgmaessige eller
sociale karakteristika for portefgljens underliggende aktiver. Investeringsradgiveren er afhaengig af
eksterne datakilder, herunder, men ikke begraenset til, data fra den underliggende portefeljeforvalter
og fra tredjepartsdataudbydere med henblik pa metoder, fuldsteendighed og ngjagtighed af dataene.

Due diligence

Den eksterne forvaltningsgruppe for udvaelgelse har udviklet en raekke veerktgjer, som ger det muligt
at analysere portefglier med forskellige ting for gje for at identificere ESG-risici, herunder
forretningsrisici, historiske kontroverser og adfeerd, CO2 og klimarisici, hvor det er relevant.
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Politikker for aktivt ejerskab

Investeringsradgiveren arbejder sammen med de underliggende portefgljers eksterne
portefaljeforvaltere og er afheengig af disse portefgljeforvaltere ift. samarbejde med de underliggende
portefaljevirksomheder.

Angivet referencebenchmark

Der er ikke udpeget et indeks som referencebenchmark for at fastsla, om dette finansielle produkt er
i overensstemmelse med de miljgmaessige eller sociale karakteristika, som det fremmer.

Denne portefglje blev enten stiftet eller opdaterede sin investeringsstrategi med oplysninger iht.
artikel 8 i 2022. Arsrapporten for 2022 omfatter derfor en erklaering om, i hvilken grad de
miljgmaessige eller sociale karakteristika, portefaljen fremmer, som fremgar af oplysninger iht. artikel
8, er blevet opfyldt i rapporteringsperioden.
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(a) Samenvatting
Geen duurzame beleggingsdoelstelling

Deze Portefeuille promoot ecologische of sociale kenmerken maar heeft duurzaam beleggen niet als
doelstelling en verbindt zich er niet toe duurzame beleggingen te doen.

Ecologische of sociale kenmerken van het financiéle product

De Beleggingsadviseur promoot ecologische kenmerken door Portefeuillebeleggingen in bosbouw
en landbouw te doen die gericht zijn op koolstofvastlegging, door te beleggen in activiteiten zoals
herbebossingsprojecten, verbeterd beheer van bestaande bossen en behoud van natuurlijke bossen.
Op opportunistische basis kan de Portefeuille ook beleggen in andere op natuur gebaseerde
oplossingen.

Beleggingsstrategie

De Beleggingsadviseur voert due diligence uit om de potentiéle governance van de
Portefeuillebeheerder te beoordelen alvorens een beleggingsbeslissing te nemen. Via dit due
diligence-proces verzamelt de Beleggingsadviseur informatie over de praktijken van de
Portefeuillebeheerder op het gebied van goede managementstructuren, betrekkingen met
werknemers, beloning van het betrokken personeel en naleving van de belastingwetgeving om te
beoordelen of het bedrijf goede praktijken op het gebied van goed bestuur volgt. Deze Portefeuille
houdt rekening met de belangrijkste ongunstige effecten op duurzaamheidsfactoren (PAI's) in de
ecologische en/of sociale pijlers.

Aandeel beleggingen

Ten minste 95% van de beleggingen zal worden afgestemd op de ecologische en/of sociale
kenmerken die door deze portefeuille worden gepromoot.

Monitoring van ecologische of sociale kenmerken

De Beleggingsadviseur zal samenwerken met gerenommeerde niet-gouvernementele organisaties
(“NGO’s”) om de ESG due diligence en het portefeuillebeheer van de Portefeuille te ondersteunen.

Methodologieén

Alle koolstofprojecten moeten strenge normen hanteren om additionaliteit te garanderen (d.w.z. een
nettoverlaging van de emissies bovenop de emissies die hoe dan ook zouden zijn ontstaan bij
afwezigheid van een bepaalde activiteit of project), wat de Portefeuille van plan is te doen door
toonaangevende koolstofcompensatieprotocollen te volgen en samen te werken met NGO’s voor
natuurbehoud om koolstofprojecten te evalueren.

Gegevensbronnen en -verwerking en beperkingen van methodologieén en gegevens

Afhankelijk van de aard en termijn van het project, kunnen een of meerdere KPI's worden gebruikt
om de verwezenlijking van elk van de door dit financiéle product gepromote ecologische of sociale
kenmerken te meten. De Beleggingsadviseur gebruikt externe gegevensbronnen om de ecologische
of sociale kenmerken (E/S-kenmerken) van de onderliggende activa van de portefeuille te meten en
monitoren. De Beleggingsadviseur is afhankelijk van externe gegevensbronnen met inbegrip van,
maar niet beperkt tot, gegevens van de onderliggende Portefeuillebeheerder en externe
gegevensverstrekkers voor de methodologie, volledigheid en nauwkeurigheid van de gegevens.

Due diligence

De External Manager Selection Group heeft een reeks tools ontwikkeld waarmee portefeuilles
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kunnen worden geanalyseerd via meerdere perspectieven voor het identificeren van ESG-risico's,
waaronder ondernemingsrisico's, historische controverses en gedragingen, koolstof en klimaatrisico,
indien van toepassing.

Engagementbeleid

De Beleggingsadviseur werkt samen met de externe Portefeuillebeheerders van de onderliggende
portefeuilles en is afhankelijk van de onderliggende Portefeuillebeheerders van die Portefeuilles om
samen te werken met hun onderliggende portefeuillebedrijven.

Aangewezen referentiebenchmark

Er is geen index als referentiebenchmark aangewezen om te bepalen of dit financiéle product is
afgestemd op de ecologische of sociale kenmerken die dit financiéle product promoot.

Deze Portefeuille is ofwel geintroduceerd of heeft zijn beleggingsstrategie bijgewerkt conform de
informatieverschaffing artikel 8 in 2022. Daarom zal het jaarverslag van 2022 een verklaring bevatten
over de mate waarin gedurende de verslagperiode is voldaan aan de ecologische of sociale
kenmerken gepromoot door deze Portefeuille, zoals beschreven in de informatieverschaffing artikel
8.
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(a) Tiivistelma
Ei kestavaa sijoitustavoitetta

Sijoitussalkku edistdd ymparistddn tai yhteiskuntaan liittyvid ominaisuuksia, mutta kestava
sijoittaminen ei ole sijoitussalkun tavoite eika se sitoudu tekemaan kestavia sijoituksia.

Ymparistoon tai yhteiskuntaan liittyvat rahoitustuotteen ominaisuudet

Sijoitusneuvoja edistda ymparistoon liittyvia ominaisuuksia sijoittamalla maa- ja metsatalouteen
pyrkimyksenaan vaikuttaa hiilen sitomiseen. Tahan paastakseen sijoitusneuvoja sijoittaa esimerkiksi
metsityshankkeisiin, nykyisten metsien parempaan metsanhoitoon ja luonnonmetsien sailyttamiseen.
Sijoitussalkku saattaa myds tilaisuuksien mukaan sijoittaa muihin luontoon liittyviin ratkaisuihin.

Sijoitusstrategia

Sijoitusneuvoja toteuttaa huolellisen tarkastuksen arvioidakseen potentiaalisen salkunhoitajan
hallintotavan ennen sijoituspaatdksen tekemista. Huolellisen tarkastuksen aikana sijoitusneuvoja
keraa tietoja salkunhoitajan menetelmista, jotka liittyvat toimiviin hallintorakenteisiin,
tyontekijasuhteisiin, henkildston palkitsemiseen ja verosaanndsten noudattamiseen, arvioidakseen
sen, noudattaako yritys hyvaa hallintotapaa. Sijoitussalkku ei ota huomioon paaasiallisia haitallisia
vaikutuksia kestavyystekijoihin ("PAl-indikaattorit”) ympariston ja/tai yhteiskunnan osa-alueilla.

Sijoitusten osuus

Vahintaan 95 % sijoituksista noudattaa sijoitussalkun edistamia ymparistdon ja/tai yhteiskuntaan
liittyvid ominaisuuksia.

Ymparistoon tai yhteiskuntaan liittyvien ominaisuuksien seuranta

Sijoitusneuvoja tekee yhteisty6ta hyvamaineisten kansalaisjarjestdjen kanssa tukeakseen ESG-
kriteerien huolellista tarkastusta ja salkunhallintaa.

Menetelmat

Kaikissa hiiliprojekteissa on noudatettava tiukkoja standardeja, joilla varmistetaan
paastdvahennysten lisdisyys (eli paastdjen nettovahennys, joka ylittda arvon, joka olisi saavutettu
myos ilman kyseisen toiminnan tai hankkeen toteutumista), jonka sijoitussalkku aikoo saavuttaa
noudattamalla johtavia, hiilen sitomiseen liittyvia protokollia ja tekemalla yhteisty6ta
luonnonsuojelualan kansalaisjarjestéjen kanssa hiiliprojektien arvioimiseksi.

Tietolahteet ja tietojen kasittely seka menetelmia ja tietoja koskevat rajoitukset

Hankkeen luonteen ja maturiteetin mukaan sijoitusneuvoja voi kayttaa yhta tai useampaa
suorituskykyindikaattoria mittaamaan rahoitustuotteen edistaman ymparistéon ja/tai yhteiskuntaan
littyvan ominaisuuden saavuttamista. Sijoitusneuvoja kayttaa ulkoisia tietolahteita, joilla se mittaa ja
seuraa sijoitussalkun kohde-etuuksien ymparistoon ja/tai yhteiskuntaan liittyvia ominaisuuksia.
Sijoitusneuvoja luottaa ulkoisiin tietolahteisiin, kuten salkunhoitajalta ja kolmannen osapuolen
toimittajilta saataviin tietoihin tietojen taydellisyyden ja tarkkuuden seka niitd koskevien menetelmien
osalta.

Asianmukainen huolellisuus

Ulkoisten varainhoitajien valintaryhma on kehittanyt joukon tyokaluja, joilla salkkuja voidaan
analysoida useista nakokulmista, jotta ESG-riskit, mukaan lukien liiketoimintariskit, aiemmat kiistat ja
toimintatavat ja hiili- ja ilmastoriskit, voidaan tunnistaa tarvittaessa.
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Vaikuttamiskaytannot

Sijoitusneuvojan aikomuksena on vaikuttaa ulkoisiin salkunhoitajiin ja tukeutua kyseisten salkkujen
taustalla toimiviin salkunhoitajiin, jotta se voisi vaikuttaa kohdesalkun yrityksiin.

Nimetty vertailuarvo

Mitadan indeksia ei ole nimetty vertailuarvoksi sen maarittamiseksi, vastaako tama rahoitustuote
edistamiaan ymparistoon tai yhteiskuntaan liittyvia ominaisuuksia.

Tama sijoitussalkku on julkaissut sijoitusstrategiansa tai paivittanyt sita 8 artiklan mukaisilla tiedoilla
vuonna 2022. Siksi sen vuoden 2022 vuosikertomus sisaltaa lausunnon siita, missa maarin
sijoitussalkun edistamat ymparistédn tai yhteiskuntaan liittyvat ominaisuudet, siten kun ne on
maaritetty 8 artiklan mukaisissa tiedoissa, on saavutettu ilmoituskaudella.
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(a) Résumé
Sans objectif d’investissement durable

Ce Portefeuille promeut des caractéristiques environnementales ou sociales, mais n’a pas comme
objectif I'investissement durable et ne s’engage pas a réaliser des investissements durables.

Caractéristiques environnementales ou sociales du produit financier

Le Conseiller en investissement promeut les caractéristiques environnementales en investissant
dans les secteurs de la sylviculture et de I'agriculture qui cherchent a réaliser une séquestration du
carbone, en investissant dans des activités telles que des projets de reforestation, une meilleure
gestion des foréts existantes et la préservation des foréts naturelles. Lorsque cela s’avére opportun,
le Portefeuille peut également réaliser des investissements axés sur d’autres solutions basées sur la
nature.

Stratégie d’investissement

Le Conseiller en investissement effectue une diligence raisonnable pour évaluer la gouvernance du
Gestionnaire de portefeuille potentiel avant de prendre une décision d’investissement. Par le biais de
ce processus de diligence, le Conseiller en investissement recueille des informations sur les
pratiques du Gestionnaire de portefeuille en matiére de structures de gestion saines, de relations
avec le personnel, de rémunération du personnel et de respect des obligations fiscales, afin
d’évaluer si la société applique des pratiques de bonne gouvernance. Ce Portefeuille prend bien en
compte les principales incidences négatives sur les facteurs de durabilité pour chacun des piliers
environnementaux et/ou sociaux.

Proportion d’investissements

Au moins 95 % des investissements seront alignés sur les caractéristiques environnementales et/ou
sociales promues par le Portefeuille.

Controle des caractéristiques environnementales ou sociales

Le Conseiller en investissement travaillera avec des organisations non gouvernementales (« ONG »)
réputées pour soutenir la diligence raisonnable ESG et la gestion de portefeuille du Portefeuille.

Méthodes

Tous les projets de compensation carbone doivent utiliser des normes rigoureuses pour garantir
'additionnalité (c’est-a-dire une réduction nette des émissions supérieure a celle qui serait survenue
en 'absence d’une activité ou d’un projet donné), ce que le Portefeuille entend faire en suivant les
principaux protocoles de compensation carbone et en travaillant avec des ONG de protection pour
évaluer les projets de compensation carbone.

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

Selon la nature et la maturité du projet, un ou plusieurs KPI peuvent étre utilisés pour mesurer la
réalisation de chacune des caractéristiques environnementales ou sociales promues par ce produit
financier. Le Conseiller en investissement utilise des sources de données externes pour mesurer et
surveiller les caractéristiques environnementales ou sociales des actifs sous-jacents du portefeuille.
Le Conseiller en investissement s’appuie sur des sources de données externes, y compris,
notamment, des données du Gestionnaire de portefeuille sous-jacent et des fournisseurs de
données tiers pour la méthode, I'exhaustivité et I'exactitude des données.

Diligence raisonnable
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Le Groupe de sélection des gestionnaires externes a développé une série d’outils qui permet
d’analyser les portefeuilles sous plusieurs angles afin d’identifier les risques ESG, y compris les
risques commerciaux, les controverses historiques et les risques liés a la conduite, les émissions
carbone et le risque climatique, le cas échéant.

Politigues d’engagement

Le Conseiller en investissement s’engage avec les Gestionnaires des portefeuilles sous-jacents et
dépend des Gestionnaires sous-jacents de ces Portefeuilles pour collaborer avec les sociétés de leur
portefeuille sous-jacent.

Indice de référence désigné

Aucun indice n’a été désigné comme indice de référence pour déterminer si ce produit financier est
aligné sur les caractéristiques environnementales ou sociales qu’il promeut.

Ce Portefeuille a été lancé ou a mis a jour sa stratégie d’investissement avec les informations a
publier de I'article 8 en 2022. Par conséquent, le rapport annuel 2022 comprend une déclaration
quant a la mesure selon laquelle les caractéristiques environnementales ou sociales promues par ce
Portefeuille, telles que définies dans les informations a publier de I'article 8, ont été respectées au
cours de la période considérée.
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(a) Zusammenfassung
Kein nachhaltiges Investitionsziel

Dieses Portfolio bewirbt dkologische oder soziale Merkmale, verfolgt jedoch kein nachhaltiges
Investitionsziel und verpflichtet sich nicht, nachhaltige Investitionen zu tatigen.

Okologische oder soziale Merkmale des Finanzprodukts

Der Anlageberater bewirbt 6kologische Merkmale durch Portfolioinvestitionen in die Forst- und
Landwirtschaft, die auf die Bindung von Kohlenstoff abzielen. Dafir investiert er in Aktivitaten wie
Aufforstungsprojekte, die bessere Bewirtschaftung bestehender Walder und die Erhaltung natirlicher
Walder. Gelegentlich kann das Portfolio auch Investitionen tatigen, die auf andere naturbasierte
Ldsungen ausgerichtet sind.

Anlagestrategie

Der Anlageberater fuhrt eine Due-Diligence-Prufung durch, um die Unternehmensfihrung des
potenziellen Portfoliomanagers zu beurteilen, bevor er eine Anlageentscheidung trifft. Durch diesen
Due Diligence-Prozess sammelt der Anlageberater Informationen Uber die Verfahrensweisen des
Portfoliomanagers im Hinblick auf solide Managementstrukturen, Mitarbeiterbeziehungen, Vergitung
des Personals und Einhaltung der Steuervorschriften, um zu beurteilen, ob das Unternehmen
Verfahrensweisen einer guten Unternehmensflihrung anwendet. In diesem Portfolio werden die
wichtigsten nachteiligen Auswirkungen auf die Nachhaltigkeitsfaktoren der 6kologischen und/oder
der sozialen Saule berucksichtigt.

Aufteilung der Investitionen

Mindestens 95 % der Anlagen werden auf die von diesem Portfolio beworbenen 6kologischen
und/oder sozialen Merkmale ausgerichtet.

Uberwachung der 6kologischen oder sozialen Merkmale

Der Anlageberater wird mit angesehenen Nichtregierungsorganisationen (,NGO*)
zusammenarbeiten, um die ESG-Due-Diligence und die Portfolioverwaltung des Portfolios zu
unterstitzen.

Methoden

Alle Emissionsminderungsprojekte missen strenge Standards erfillen, um die Zusatzlichkeit zu
gewabhrleisten (d. h. eine Nettoemissionsreduktion, die Uber das hinausgeht, was ohne eine
bestimmte Aktivitat oder ein bestimmtes Projekt ohnehin geschehen ware). Das Portfolio
beabsichtigt, dies zu tun, indem es flihrende Protokolle fir den Kohlenstoffausgleich befolgt und mit
nichtstaatlichen Naturschutzorganisationen zusammenarbeitet, um Kohlenstoffprojekte zu bewerten.

Datenquellen und -verarbeitung sowie Beschrankungen hinsichtlich der Methoden und Daten

Abhangig von der Art und dem Reifegrad des Projekts konnen eine oder mehrere KPI verwendet
werden, um die Erreichung der von diesem Finanzprodukt beworbenen dkologischen oder sozialen
Merkmale zu messen. Der Anlageberater verwendet externe Datenquellen, um die 6kologischen
oder sozialen Merkmale der zugrunde liegenden Vermégenswerte des Portfolios zu messen und zu
Uberwachen. Der Anlageberater ist bezuglich der Methodik, der Vollstandigkeit und der Richtigkeit
der Daten auf externe Datenquellen angewiesen, insbesondere auf Daten des verantwortlichen
Portfoliomanagers und externer Datenanbieter.

Sorgfaltspflicht
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Die External Manager Selection Group hat eine Reihe von Instrumenten entwickelt, die es
ermoglichen, Portfolios aus verschiedenen Blickwinkeln heraus zu analysieren, um ESG-Risiken zu
identifizieren, darunter Geschaftsrisiken, Kontroversen in der Vergangenheit sowie Verhaltens-,
Kohlenstoff- und Klimarisiken, sofern zutreffend.

Mitwirkungspolitik

Der Anlageberater arbeitet mit den externen Portfoliomanagern der zugrunde liegenden Portfolios
zusammen und ist darauf angewiesen, dass die jeweiligen Portfoliomanager dieser Portfolios mit
ihren zugehdorigen Portfoliounternehmen zusammenarbeiten.

Bestimmter Referenzwert

Es wurde kein Index als Referenzwert bestimmt, um festzustellen, ob dieses Finanzprodukt auf die
beworbenen 6kologischen oder sozialen Merkmale ausgerichtet ist.

Dieses Portfolio wurde im Jahr 2022 entweder aufgelegt oder aktualisierte seine Anlagestrategie mit
Offenlegungen nach Artikel 8. Daher enthalt der Jahresbericht flr 2022 eine Erklarung daruber,
inwieweit die von diesem Portfolio beworbenen dkologischen oder sozialen Merkmale, wie in der
Offenlegung nach Artikel 8 dargelegt, im Berichtszeitraum erfullt wurden.
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(o) MepiAnyn
Kavévag oToX0G asipopwyv emevduocewv

AUTO TO XapTOQUAGKIO TTPOowBEi TTEPIBAAAOVTIKA 1] KOIVWVIKG XAPOKTNPEIOTIKA, aAAG dev €xEl WG OTOXO
TOU QEIPOPEG ETTEVOUOEIG KOl Oev OEOUEVETAI VO TTPAYUATOTTOINOEI OTTOIABNTIOTE ALIPOPO ETTEVOUOT.

MepIBAaAAOVTIKA ) KOIVWVIKA XOPOKTNPICTIKA TOU XPNHATOTTICTWTIKOU TTPOidvTOog

O ZUpBouhog Emrevduoewyv TpowBei TrepIBAAAOVTIKG XApAKTNPIOTIKA TTPAYUATOTTOIVTAG ETTEVOUTEIQ
Tou XapTo@uAakiou oTn dACOKOWIa Kal TN YEwpPYia JE OKOTTO Tnv Trayideuan dvBpaka, eTTevOUOVTOG
o€ dpacTnPIOTNTEG OTTWG £pya avaddowang, BeATIwuEVN dlaxeipion UPICTAPEVWY dACWY Kal
dlaTAPENON TWV QUOIKWY dOCWY. Z€ TTEPIOTACIAKN BACN, To XapTOQUAAKIO UTTOPEI £TTiIONG va
TIPAYMOTOTIOIE ETTEVOUCEIC E0TIOONEVEG O GAAEC AUaeIg TTou BaaifovTal GTn QuUon.

ErevOuTIKA OTPATNYIKNA

O ZUpBouhog Etrevduoewy disvepyei EAeyxo déouoag eTTINEAEIOG YIa va agloAoyAoel Th SlakuBEpvnon
Tou TTBavou AlaxeipioTr XapTopuAakiou TTpoTou AGREl oTToladnTToTE ETTEVOUTIKA atmmoégacn. Méow
auTAg NG dladikaciog déouoag eTTINEAEIAG, 0 ZUPPBOUAOG ETTeEVOUCEWV CUAAEYEI TTANPOQPOPIES YIA TIG
TIPOKTIKEG TOU AlaxeIpioTr) XapToQuAakiou o€ axéon PE TIG 0pBEG DopEG Blaxeipiong, TIG EPYACIOKEG
OX£EOEIG, TNV QUOIBr) TOU TTPOCWTTIKOU KAl T GOPOAOYIKI) CULHOPQWOT) JE OKOTTO Va agloAOYyAOEl av N
eTaipeia akoAouBei opBEG TTPaKTIKESG BIaKUBEPVNONG. AuTO TO XaPTOQUAGKIO £6ETACE! TIG KUPIEG
duopeveig emmTwoelg («KAE») oToug TTapdyovteg Biwoiudtntag o€ GAOUG Toug TTEPIBAAAOVTIKOUG
KA1/ KOIVWVIKOUG TTUAWVEG.

MNooooT16 £revdUoEWV

TouAdyioTov 10 95% Twv e1TeVOUCEWYV Ba gival euBuypaPUIoUEVO PE Ta TTEPIBAAANOVTIKA KaI/T)
KOIVWVIKA XAPAKTNPIOTIKA TTOU TTPOwBEi auTd T0 XapTOPUAGKIO.

MapakoAouBnon wePIBAAAOVTIKWV | KOIVWVIKWYV XOPOAKTNPIOTIKWV

O Z0pBoulog Etrevduoewy Ba ouvepydadeTtal ye a&lomOoTeG N KUBEPVNTIKEG opyavwaoelg («MKO») yia
TN oTAPIEN TG déouoag emipéAeiag TTapayovTwy MKA kai Tng diaxeipiong xapTo@uAakiou Tou
XapTo@puAakiou.

MeBodoAoyieg

OAa 1a épya avTioTaBuiong dvBpaka TTPETTEI va XpNOIKOTToIoUV auoTnped TTPOTUTTA Yia va
dlac@alifouv Tnv TTPooBOeTIKOTATA (dNAAdH, KABAPN PEIWON TWV EKTTOUTTWY TTEPAV TNG PEIWONG TTOU
Ba gixe TTpoKUWEl OUTWG | AAAWG eAAeiwel dedopévng dBpacTnPEIOTNTAG ) €pyOu), KATI TTOU TO
XapTopuAdkio TTpoTiBeTal va TTpAEel akoAOUBWVTAG KOpU@aia TTPWTOKOAAO avTIOTABUIONG TWV
EKTTONTTWV B10¢€1diou Tou AvBpaka kal ouvepyaldpevo pe MKO yia mn diatrpnon NG Uong o€ OXE0N
Me TNV agloAdynon £pywv avTiotdduiong dvBpaka.

Mnyég kai eTre§epyaoia Sedopuévwy Kal TTEpIOPICHOi o€ peBodoAoyieg Kal dedopéva

AvaAoya pe Tn @Uon Kai TN AfEN Tou €pyou, JTTOPOUV va XPNOIUOTIOIOUVTal £VAG R TTEPICCOTEPOI
Baoikoi deikTeG MOOCEWY YIa T HETPNON TNG ETTITEUENG KABEVOG aTTd Ta TTEPIBAAAOVTIKA 1] KOIVWVIKA
XOPAKTNPICTIKA TTOU TTPOowBEi auTd To XPNMATOTIOTWTIKO TTP0oidv. O ZUuBoulog ETrevduoewv
XPNOIUOTIOIEI EEWTEPIKES TINYES OEDOUEVWYV YIA TN METPNON KAl TNV TTApakoAouBnaon Twv
TTEPIBAAANOVTIKWY 1] KOIVWVIKWYV XOPAKTNPIOTIKWY TWV UTTOKEIMEVWY TTEPIOUCIOKWY OTOIXEIWV TOU
xaptopuAakiou. O ZUuBoulog ETrevduoewv otnpiletal o€ eEWTEPIKES TINYEG DEDOUEVWIV
oupTtTEpIANaUBavopuévwy, eVOEIKTIKG, dedopévwy aTTd Tov Bacikd AlaxelpiaTr) XapToQuAakiou Kal
TpiTOUG TTaPOXOoUG dedopévwy yia Tn heBodoAoyia, TNV apTIdTATA Kal TNV akpifeia Twv OeO0UEVWV.
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Aéouoa emipéAeia

H Oudada 1mAoynG eEWTEPIKWYV DIAXEIPIOTWYV EXEI AVATITUEEI Eva OUVOAO epyaAgiwy TTOU ETTITRETTEI TNV
avaAuan Twv XapToQUAAKiwV Pe BAcn TTOAAA KPITHPIO VIO TOV EVTOTTIONO KIVOUVWY MKA,
OUMTTEPIAAUPBAVOUEVWV ETTIXEIPNUATIKWY KIVOUVWY, IOCTOPIKWY QVTITIAPABETEWY KAl CUUTTEPIPOPAG,
KIVOUVWYV aTTo TIG EKTTOUTTEG BI0¢eIdiou Tou GvBpaka Kal KAIJATIKOU KIVOUVOU, KOTA TTEPITITWOT.

MoAITIkKéG EvEPYOU OUMHETOXNAS

O ZUpBouiog Emrevduoewyv cuvepyddeTal e TOUG EEWTEPIKOUG AIOXEIPIOTEG XAPTOPUACKIOU Twv
UTTOKEIMEVWV XapPTOQUAAKIiWV Kal oTnpifeTal 0TOUG BAcIKOUG AlIaXEIPIOTEG XAPTOPUAAKIOU AUTWY Twv
XapTOQUAAKIWVY YIO VO OCUVEPYAOTEI JE TIC ETAIPEIEG TWV UTTOKEINEVWY XAPTOPUAGKIWY TOUG.

KaBopiopévog deikTng avagopdg

Agv éxel KOBOPIOTEI CUYKEKPIPEVOG OEIKTNG WG BEIKTNG AVaPOPdS yIa TOV TTPOCdIoPIoUO TOU KaTd
TTOOOV AUTO TO XPNUATOTTIOTWTIKG TTPOIOV euBuypaupideTal ue Ta TTEPIBAAAOVTIKA | KOIVWVIKA
XOAPOKTNPIOTIKA TTOU TTPOWOEI.

AUTO T0 XapTOQUAAGKIO €iTE TTAPOUCIOTE EITE ETTIKAIPOTTOINCE TNV ETTEVOUTIKA TOU OTPATNYIKI CUPPWVaA
ME TIG YVWOTOTTOINOEIG TOU ApBpou 8 10 2022. ETTouévwg, n eTrola £€kBeon Tou 2022 TrepIAauBAvel
Mia OAAwWOT OXETIKA PE Tov BaBud atov otroio Ta TTEPIBAAAOVTIKA 1] KOIVWVIKA XAPOKTNPIOTIKA TTOU
TTpowBei autd 1o XapTo@uAdkio, OTTwG opileTal OTN YVWOTOTToINCN Katd 10 dpbpo 8, eKTTAnpwonkav
KaTd TnVv TePiodo avagopdag.
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(a) Sintesi
Nessun obiettivo di investimento sostenibile

Questo Comparto promuove caratteristiche ambientali o sociali, ma non ha come obiettivo un
investimento sostenibile e non si impegna a effettuare investimenti sostenibili.

Caratteristiche ambientali o sociali del prodotto finanziario

Il Consulente dell'investimento promuove caratteristiche ambientali effettuando Investimenti del
Comparto nel settore forestale e agricolo che mirano al sequestro del carbonio, investendo in attivita
quali progetti di riforestazione, miglioramento della gestione delle foreste esistenti e conservazione
delle foreste naturali. Su base opportunistica, il Comparto pud anche effettuare investimenti incentrati
su altre soluzioni basate sulla natura.

Strategia d'investimento

Prima di prendere una decisione di investimento, il Consulente dell'investimento esegue la due
diligence per valutare la governance del potenziale gestore di portafoglio. Attraverso il suddetto
processo di due diligence, il Consulente dell’investimento raccoglie informazioni sulle pratiche del
gestore del portafoglio in relazione a strutture gestionali solide, rapporti con i dipendenti,
remunerazione del personale e conformita fiscale, al fine di valutare se la societa adotta buone
pratiche di governance. Questo Comparto prende in considerazione i principali effetti negativi sui
fattori di sostenibilita (PAl) attraverso i pilastri ambientali e/o sociali.

Quota degli investimenti

Almeno il 95% degli investimenti sara allineato alle caratteristiche ambientali e/o sociali promosse da
questo Comparto.

Monitoraggio delle caratteristiche ambientali o sociali

Il Consulente dell’investimento collaborera con rinomate organizzazioni non governative (“ONG”) per
supportare la due diligence in campo ESG e la gestione del portafoglio del Comparto.

Metodologie

Tutti i progetti di carbonio devono utilizzare standard rigorosi per garantire I'addizionalita (ossia una
riduzione netta delle emissioni rispetto a quelle che si sarebbero comunque prodotte in assenza di
una determinata attivita o progetto), cosa che il Comparto intende fare seguendo i principali protocolli
di compensazione del carbonio e collaborando con le ONG per la conservazione per valutare i
progetti di carbonio.

Fonti ed elaborazione dei dati e limitazioni alle metodologie e ai dati

A seconda della natura e della maturita del progetto, possono essere utilizzati uno o piu KPI per
misurare il raggiungimento di ciascuna delle caratteristiche ambientali o sociali promosse da questo
prodotto finanziario. Il Consulente dell'investimento utilizza fonti di dati esterne per misurare e
monitorare le caratteristiche ambientali o sociali delle attivita sottostanti del comparto. Il Consulente
dell'investimento si affida a fonti di dati esterne, inclusi, a titolo esemplificativo ma non esaustivo, i
dati del Gestore di portafoglio e dei fornitori di dati terzi per la metodologia, la completezza e
I'accuratezza dei dati.

Due diligence

L'External Manager Selection Group ha sviluppato una serie di strumenti che consentono di
analizzare i portafogli attraverso molteplici obiettivi per identificare i rischi ESG, tra cui rischi
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aziendali, controversie storiche e condotta, carbonio e rischio climatico, ove applicabile.
Politiche di impegno

Il Consulente dell'investimento si impegna con i Gestori di portafoglio esterni dei comparti sottostanti
e dipende dai Gestori di portafoglio sottostanti di tali comparti per impegnarsi con le societa
sottostanti i comparti.

Indice di riferimento designato

Non ¢ stato designato alcun indice specifico come indice di riferimento per determinare se questo
prodotto finanziario & allineato alle caratteristiche ambientali e/o sociali che promuove.

Questo Comparto & stato lanciato o ha aggiornato la propria strategia d'investimento con le
informative di cui all'Articolo 8 nel 2022. Pertanto, la relazione annuale del 2022 include una
dichiarazione attestante in che misura le caratteristiche ambientali o sociali promosse da questo
Comparto, come stabilito nell'informativa di cui all'Articolo 8, sono state soddisfatte nel periodo di
riferimento.
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(a) Podsumowanie
Brak celu dotyczacego zrownowazonych inwestycji

Portfel ten promuje aspekty srodowiskowe i spoteczne, chociaz jego celem nie sg zrbwnowazone
inwestycje i nie zobowigzuje sie on do dokonywania zrownowazonych inwestyc;ji.

Aspekty srodowiskowe lub spoteczne produktu finansowego

Doradca inwestycyjny promuje aspekty srodowiskowe poprzez dokonywanie inwestycji portfelowych
w lesnictwo i rolnictwo, dgzac do sekwestracji dwutlenku wegla, poprzez inwestowanie w takie
dziatania, jak projekty ponownego zalesiania, lepsze zarzgdzanie istniejgcymi lasami i ochrona lasow
naturalnych. Na zasadzie oportunistycznej Portfel moze rowniez inwestowac w inne rozwigzania
bazujgce na naturze.

Strategia inwestycyjna

Doradca inwestycyjny przeprowadza analize due diligence w celu oceny potencjalnego sposobu
zarzgdzania Zarzgdzajgcego inwestycjami przed podjeciem decyzji inwestycyjnej. Dzieki tej analizie
Doradca inwestycyjny zbiera informacje na temat praktyk Zarzgdzajgcego inwestycjami w
odniesieniu do solidnych struktur kierowniczych, relacji pracowniczych, wynagradzania pracownikow
i przestrzegania przepiséw podatkowych, aby ocenié, czy spétka stosuje dobre praktyki zarzgdzania.
Ten Portfel uwzglednia gtdwne niekorzystne skutki dla czynnikéw zrownowazonego rozwoju (PAI) w
ramach filarow srodowiskowych i/lub spotecznych.

Udziat inwestycji

Co najmniej 95% inwestycji bedzie dostosowanych do aspektéw srodowiskowych i/lub spotecznych
promowanych przez ten Portfel.

Monitorowanie aspektéw srodowiskowych lub spotecznych

Doradca inwestycyjny bedzie wspotpracowac z renomowanymi organizacjami pozarzgdowymi
(,NGO”) w celu wsparcia analizy due diligence w zakresie ESG i zarzgdzania Portfelem.

Metody

Wszystkie projekty zwigzane z emisjg dwutlenku wegla muszg stosowac rygorystyczne standardy w
celu zapewnienia dodatkowosci (ij. redukcji netto emisji ponad poziom, ktory i tak powstatby w
przypadku braku danego dziatania lub projektu), co Portfel zamierza osiagnagé poprzez
przestrzeganie wiodacych protokotéw kompensaciji emisji dwutlenku wegla i wspotprace z NGO
zajmujgcymi sie ochrong przyrody w celu oceny projektdw zwigzanych z emisjg dwutlenku wegla.

Zrédla i przetwarzanie danych oraz ograniczenia dotyczace metod i danych

W zaleznos$ci od charakteru i dojrzatosci projektowej, do pomiaru stopnia uwzglednienia aspektow
srodowiskowych i/lub spotecznych promowanych przez ten produkt finansowy stosuje sie co najmniej
jeden kluczowy wskaznik efektywnosci. Doradca inwestycyjny wykorzystuje zewnetrzne zrédta
danych do pomiaru i monitorowania aspektéw srodowiskowych lub spotecznych aktywoéw bazowych
portfela. Doradca inwestycyjny polega na zewnetrznych zrédtach danych, w tym m.in. na danych
pochodzgcych od Zarzgdzajgcego Portfelem i zewnetrznych dostawcéw danych w zakresie
metodologii, kompletnosci i doktadnosci danych.

Due diligence

Grupa ds. selekcji zewnetrznych zarzadzajgcych opracowata zestaw narzedzi, ktére umozliwiajg
dokonanie analizy portfeli z szerszej perspektywy celu okreslenia ryzyka zwigzanego z ESG, w tym
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ryzyka biznesowego, historycznych kwestii kontrowersyjnych i zachowan, emisji dwutlenku wegla i
ryzyka zwigzanego z klimatem (w stosownych przypadkach).

Polityka dotyczaca zaangazowania

Doradca inwestycyjny wspotpracuje z zewnetrznymi Zarzgdzajgcymi Portfelami bazowymi i polega
na Zarzadzajgcych Portfelami bazowymi w zakresie wspotpracy ze spotkami wchodzgcymi w sktad
ich portfeli bazowych.

Wyznaczony wskaznik referencyjny

Zaden indeks nie zostat wyznaczony jako wskaznik referencyjny w celu ustalenia, czy ten produkt
finansowy jest zgodny z aspektami Srodowiskowymi lub spotecznymi, ktére promuje.

Zgodnie z art. 8 rozporzadzenia w sprawie ujawniania informacji z 2022 r. Portfel ten zostat
wprowadzony na potrzeby jego strategii inwestycyjnej lub stanowit aktualizacje takiej strategii. W
zwigzku z tym sprawozdanie roczne za 2022 r. zawiera oSwiadczenie w zakresie stopnia, w jakim w
okresie sprawozdawczym zostaty spetnione aspekty Srodowiskowe lub spoteczne promowane przez
ten Portfel, okreslone w ujawnieniu informacji na podstawie art. 8.
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(a) Resumo
Produto sem objetivo de investimento sustentavel

Esta Carteira promove caracteristicas ambientais ou sociais, mas ndo tem como objetivo um
investimento sustentavel e ndo se compromete a realizar qualquer investimento sustentavel.

Caracteristicas ambientais ou sociais do produto financeiro

O Consultor de Investimentos promove caracteristicas ambientais através da realizacao de
Investimentos da Carteira em silvicultura e agricultura com o objetivo de realizar a fixagao do
carbono, investindo em atividades como projetos de reflorestamento, melhoria na gestao de
florestas existentes e conservacao de florestas naturais. Oportunisticamente, a Carteira também
pode fazer investimentos focados noutras solugdes naturais.

Estratégia de investimento

O Consultor de Investimentos realiza a diligéncia devida para avaliar a potencial governagéo do
Gestor da Carteira antes de tomar uma decisao de investimento. Através deste processo de
diligéncia, o Consultor de Investimentos reune informagdes sobre as praticas do Gestor da Carteira
em relagdo as estruturas de gestéao, relagdes laborais e praticas de remuneracao do pessoal sas e
ao cumprimento das obrigacdes fiscais, para avaliar se a empresa segue praticas de boa
governagdo. Esta Carteira considera os principais impactos negativos (PIN) sobre os fatores de
sustentabilidade nos pilares ambientais e/ou sociais.

Proporc¢ao dos investimentos

Pelo menos 95% dos investimentos estardao alinhados com as caracteristicas ambientais e/ou
sociais promovidas por esta Carteira.

Monitorizagédo das caracteristicas ambientais ou sociais

O Consultor de Investimentos ira trabalhar com organiza¢cdes ndo governamentais («<ONG»)
conceituadas para apoiar a diligéncia devida de ESG e a gestao das carteiras da Carteira.

Metodologias

Todos os projetos que envolvam emissdes de carbono tém de aplicar normas rigorosas para garantir
a adicionalidade (ou seja, uma redugéo liquida das emissdes para além do valor que teria surgido
independentemente de qualquer atividade ou projeto), o que a Carteira pretende fazer seguindo os
principais protocolos de compensacgao de carbono e trabalhando com ONG de conservagao para
avaliar projetos que envolvam emissdes de carbono.

Fontes de dados e processamento e limitagées a metodologias e dados

Dependendo da natureza e maturidade do projeto, um ou mais KPI podem ser utilizados para avaliar
a concretizagdo de cada uma das caracteristicas ambientais ou sociais promovidas por este produto
financeiro. O Consultor de Investimentos utiliza fontes de dados externas para avaliar e monitorizar
as caracteristicas ambientais ou sociais dos ativos subjacentes da carteira. O Consultor de
Investimentos depende de fontes de dados externas, incluindo, entre outras, dados do Gestor da
Carteira subjacente e de fornecedores de dados externos para a metodologia, integridade e precisao
dos dados.

Diligéncia devida

O Grupo de Selecéo de Gestores Externos desenvolveu um conjunto de ferramentas que permite
analisar carteiras através de varias perspetivas para identificar riscos de ESG, incluindo riscos
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comerciais, historial de controvérsias e risco de conduta, emissdes de carbono e climatico, se
aplicavel.

Politicas de envolvimento

O Consultor de Investimentos envolve-se com os Gestores de Carteira externos das carteiras
subjacentes e depende dos Gestores de Carteira subjacentes desses Fundos para se envolver com
as respetivas empresas subjacentes da carteira.

indice de referéncia designado

Nao foi designado um indice de referéncia especifico para determinar se este produto financeiro
esta alinhado com as caracteristicas ambientais ou sociais que promove.

Esta Carteira foi langada ou atualizou a respetiva estratégia de investimento com as divulgac¢des ao
abrigo do artigo 8.° em 2022. Por conseguinte, o relatério anual de 2022 inclui uma declaragéo sobre
em que medida as caracteristicas ambientais ou sociais promovidas por esta Carteira, conforme
descrito na divulgagéo ao abrigo do artigo 8.°, foram cumpridas durante o periodo abrangido pelo
relatorio.
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(a) Povzetek
Brez trajnostnega naloZzbenega cilja

Portfelj spodbuja okoljske ali socialne znacilnosti, vendar nima trajnostne nalozbe kot cilj in se ne
zavezuje h kakrsnim koli trajnostnim nalozbam.

Okoljske ali socialne znacilnosti finanénega produkta

Investicijski svetovalec spodbuja okoljske znadilnosti s portfeljskimi nalozbami v gozdarstvo in
kmetijstvo, ki si prizadevajo za sekvestracijo ogljika, z vlaganjem v dejavnosti, kot so projekti
pogozdovanja, izboljSano upravljanje obstoje€ih gozdov in ohranjanje naravnih gozdov. Ko je
mogocde, lahko portfelj vlaga tudi nalozbe, osredotoene na druge naravne resitve.

NaloZbena strategija

Investicijski svetovalec opravi skrbni pregled, da oceni vodenje potencialnega upravljavca portfelja,
preden sprejme odlo€itev o nalozbi. S tem postopkom skrbnega pregleda investicijski svetovalec
zbira informacije o praksah upravljavca portfelja v zvezi z dobrimi upravljavskimi strukturami, odnosi
med zaposlenimi, prejemki zaposlenih in izpolnjevanjem davénih obveznosti, da oceni, ali druzba
upoSteva prakse dobrega upravljanja. Ta portfelj upoSteva glavne Skodljive vplive na dejavnike
trajnostnosti v okoljskih in/ali socialnih stebrih.

DeleZ nalozb
Vsaj 95 % nalozb bo usklajenih z okoljskimi in/ali socialnimi znacilnostmi, ki jih spodbuja ta portfel].
Spremljanje okoljskih ali socialnih znadilnosti

Investicijski svetovalec bo sodeloval z uglednimi nevladnimi organizacijami pri podpori skrbnega
pregleda okoljskih, socialnih in upravljavskih vidikov in upravljanja portfelja.

Metodologije

Vsi projekti v zvezi z ogljikom morajo uporabljati stroge standarde za zagotavljanje dodatnosti

(tj. neto zmanjSanje emisij nad tistimi, ki bi tako ali tako nastale v odsotnosti doloCene dejavnosti ali
projekta), kar portfelj namerava doseci z upostevanjem vodilnih protokolov oglji€ne izravnave in s
sodelovanjem z naravovarstvenimi nevladnimi organizacijami za vrednotenje projektov v zvezi z
ogljikom.

Viri in obdelava podatkov ter omejitve metodologij in podatkov

Odvisno od narave projekta, zrelosti, se lahko za merjenje doseganja vsake okoljske ali socialne
znacilnosti, ki jo spodbuja ta finan¢ni produkt, uporabi eden ali ve€ klju€ih kazalnikov uspesnosti.
Investicijski svetovalec uporablja zunanje vire podatkov za merjenje in spremljanje okoljskih ali
socialnih znacilnosti osnovnih sredstev portfelja. Investicijski svetovalec se glede metodologije,
popolnosti in to¢nosti podatkov zanasa na zunanje vire podatkov, vkljuéno, vendar ne omejeno na
podatke upravljavca osnovnega portfelja in zunanjih ponudnikov podatkov.

Skrbni pregled

Zunanja ekipa za nalozbe je razvila nabor orodij, ki omogo¢&a analizo portfeljev skozi vec€ le¢ za
opredelitev okoljskih, socialnih in upravljavskih tveganj, vklju€no s poslovnimi tveganji, zgodovinskimi
spori in ravnanjem, ogljikom in podnebnimi tveganji, kjer je ustrezno.

Politike sodelovanja

Investicijski svetovalec sodeluje z zunanjimi upravljavci portfelja osnovnih portfeljev in je odvisen od
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oshovnih upravljavcev portfelja teh portfeljev pri sodelovanju z njihovimi osnovnimi portfeljskimi
podijetji.

Dolo¢eno referenéno merilo

Indeks ni bil opredeljen kot referencna vrednost za ugotavljanje, ali je ta finan¢ni produkt usklajen z
okoljskimi ali socialnimi znacilnostmi, ki jih spodbuja.

Ta portfelj je bil leta 2022 ustanovljen ali pa je svojo nalozbeno strategijo posodobil z razkritji Clena 8.
Zato letno porocilo za leto 2022 vkljuCuje izjavo o obsegu, v katerem so bile v obdobju poro¢anja
izpolnjene okoljske ali socialne znagilnosti, ki jih spodbuja ta portfelj, kot je doloceno v razkritju ¢lena
8.
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(a) Resumen
Sin objetivo de inversion sostenible

Esta Cartera promueve caracteristicas medioambientales o sociales, pero no tiene como objetivo
una inversion sostenible ni se compromete a realizar inversiones sostenibles.

Caracteristicas medioambientales o sociales del producto financiero

El Asesor de Inversiones promueve caracteristicas medioambientales realizando Inversiones de
Cartera en silvicultura y agricultura, con el objetivo de capturar carbono, invirtiendo en actividades
como proyectos de reforestacion, la mejora de la gestion de los bosques existentes y la
conservacion de los bosques naturales. Cuando resulte oportuno, la Cartera puede realizar también
inversiones centradas en otras soluciones basadas en la naturaleza.

Estrategia de inversiéon

El Asesor de Inversiones lleva a cabo la diligencia debida para evaluar la gobernanza del posible
Gestor de Cartera antes de tomar una decision de inversion. A través de este proceso de diligencia,
el Asesor de Inversiones recopila informacion sobre las practicas del Gestor de Cartera en relacion
con las estructuras de buena gestién, las relaciones con los trabajadores, la remuneracion del
personal y el cumplimiento de las obligaciones fiscales. Esta Cartera tiene en cuenta las principales
incidencias adversas (PIA) sobre los factores de sostenibilidad en los pilares medioambiental y
social.

Proporcién de inversiones

Como minimo, el 95 % de las inversiones se ajustaran a las caracteristicas medioambientales o
sociales promovidas por esta Cartera.

Seguimiento de las caracteristicas medioambientales o sociales

El Asesor de Inversiones trabajara con organizaciones no gubernamentales (ONG) de prestigio para
apoyar la diligencia debida en materia ASG y la gestion de la Cartera.

Métodos

Todos los proyectos de carbono deben emplear normas rigurosas para garantizar la adicionalidad
(es decir, una reduccion neta de emisiones superior a la que se habria producido de cualquier modo
en ausencia de una determinada actividad o proyecto), algo que la Cartera pretende hacer siguiendo
los principales protocolos de compensacién de carbono y trabajando con diferentes ONG de
conservacion para evaluar los proyectos de carbono.

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

Dependiendo de la naturaleza y el vencimiento del proyecto, se pueden utilizar uno o varios KPI
para medir la consecucion de cada una de las caracteristicas medioambientales o sociales que
promueve este producto financiero. El Asesor de Inversiones utiliza fuentes de datos externas para
medir y supervisar las caracteristicas medioambientales o sociales de los activos subyacentes de la
cartera. En relacién con la metodologia, la integridad y la exactitud de los datos, el Asesor de
Inversiones depende de fuentes de datos externas, entre las que se incluyen los datos del Gestor de
Cartera subyacente y de los proveedores externos de datos.

Diligencia debida

El Grupo de Seleccion de Gestores Externos ha desarrollado un conjunto de herramientas para
analizar las carteras desde varias perspectivas para identificar los riesgos ASG, entre los que se
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incluyen los riesgos empresariales, las controversias y la conducta pasadas, y los riesgos
relacionados con el carbono y el clima, cuando corresponda.

Politicas de implicacién

El Asesor de Inversiones colabora con los gestores externos de las carteras subyacentes y depende
de los gestores subyacentes de dichas carteras para iniciar procesos de implicacion con las
empresas subyacentes.

indice de referencia designado

No se ha designado un indice como indice de referencia para determinar si este producto financiero
esta en consonancia con las caracteristicas medioambientales o sociales que promueve.

El 2022 es el afio en el que se lanz6 esta Cartera o en el que se actualizé su estrategia de inversion
para cumplir lo requerido por el articulo 8. Por lo tanto, el informe anual de 2022 incluye una
declaracién sobre el grado en que se han cumplido las caracteristicas medioambientales o sociales
promovidas por esta Cartera, tal como se establece en el articulo 8, durante el periodo objeto de
analisis.
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(a) Sammanfattning
Inga mal for hallbar investering

Denna portfolj framjar miljorelaterade eller sociala egenskaper men har inte en hallbar investering
som sitt mal och atar sig inte att géra nagra hallbara investeringar.

Den finansiella produktens miljorelaterade eller sociala egenskaper

Investeringsradgivaren framjar miljdegenskaper genom att géra portféljinvesteringar i skogsbruk och
jordbruk, vilket beframjar kolbindning genom investeringar i verksamheter som aterbeskogning,
forbattrad forvaltning av befintliga skogar och bevarande av naturskogar. Nar det ar mojligt kan
portféljen investera i investeringar som ar fokuserade pa andra naturbaserade l6sningar.

Investeringsstrategi

Innan ett investeringsbeslut fattas utfér investeringsradgivaren due diligence for att bedoma den
potentiella portfoljférvaltarens styrning. Genom denna granskningsprocess samlar
investeringsradgivaren in information om portféljférvaltarens praxis gallande sunda
ledningsstrukturer, anstallningsférhallanden, I6ner till personal och efterlevnad av skatteregler for att
beddma om bolaget foljer praxis for god styrning. Denna portfdlj beaktar huvudsakliga negativa
konsekvenser for hallbarhetsfaktorer ("PAI”) inom de miljorelaterade eller sociala pelarna.

Andel av investeringar

Minst 95 % av investeringarna ar anpassade till de miljorelaterade eller sociala egenskaper som
framjas av denna portfdl;.

Overvakning av miljorelaterade eller sociala egenskaper

Investeringsradgivaren kommer att samarbeta med ansedda icke-statliga organisationer for att fa
understdd for portfbljens granskning och portéljférvaltning utifran ESG-faktorer.

Metoder

Alla koldioxidprojekt maste tillampa strikta riktlinjer for att sakerstalla additionalitet (dvs. en
nettominskning av utslappen utdéver den som anda skulle ha uppstatt utan en viss verksamhet eller
ett visst projekt). Portféljen avser att géra detta genom att folja de viktigaste protokollen for
utslappskompensation och samarbeta med icke-statliga naturvardsorganisationer for att utvardera
koldioxidprojekten.

Datakallor och databehandling och begransningar for metoder och data

Beroende pa projektets karaktar och 16ptid kan en eller flera centrala resultatindikatorer anvandas for
att mata uppnaendet av var och en av de miljorelaterade eller sociala egenskaper som framjas av
denna finansiella produkt. Investeringsradgivaren anvander externa datakallor for att mata och
Overvaka de miljorelaterade eller sociala egenskaperna hos portféljens underliggande tillgangar.
Investeringsradgivaren ar beroende av externa datakallor, inklusive men inte begransat till data fran
underliggande portféljférvaltare och fran tredjepartsleverantorer, for att kunna sakerstalla
fullstandigheten och riktigheten i uppgifterna.

Due diligence

External Manager Selection Group har utvecklat en uppsattning verktyg som gor det mgjligt att
analysera portféljer ur flera synvinklar for att identifiera ESG-risker, daribland affarsrisker, tidigare
tvister och agerande, koldioxid och klimatrisker, dar sa ar tillampligt.
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Strategier for engagemang

Investeringsradgivaren samarbetar med de underliggande portfoljernas externa portféljférvaltare och
ar beroende av att portfoljforvaltarna av dessa portfoljer samarbetar med de underliggande
portfoljbolagen.

Valt referensvarde

Inget index har valts som referensvarde i syfte att faststalla om den finansiella produkten ar
anpassad till de miljérelaterade eller sociala egenskaper som den framijar.

Denna portfdlj antingen lanserades eller fick en uppdaterad investeringsstrategi under 2022 i enlighet
med upplysningar i artikel 8. Darfér innehaller arsrapporten for 2022 en redogorelse for i vilken
utstrackning de miljérelaterade eller sociala egenskaper som framjas av portféljen, enligt vad som
anges i upplysningarna enligt artikel 8, har uppfyllts under rapporteringsperioden.
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The EU Sustainable Finance Disclosure Regulation (SFDR) requires Goldman Sachs Asset Management to
provide certain information and disclosures. Please note that this information may be updated from time-to-
time.

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

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

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

© 2024 Goldman Sachs. All rights reserved.

i) Please note, the order of the language in the disclosures above may not mirror the exact order of the
language contained within the Funds pre-contractual disclosure in either the Fund Prospectus or PPM.
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(a) Summary
No sustainable investment objective

This Portfolio promotes environmental or social characteristics but does not have as its objective a
sustainable investment and does not commit to make any sustainable investment.

Environmental or social characteristics of the financial product

The Investment Advisor promotes environmental and social characteristics by ensuring that the
Portfolio makes investments in underlying funds focused on creating measurable positive impact to
the objectives of climate transition and / or inclusive growth.

Investment strategy

To assess a potential Portfolio Investment’s compatibility with the themes set out above, the AIMS
Group as part of the Investment Advisor, will undertake an evaluation of the potential Portfolio
Investment. The Investment Advisor conducts due diligence to assess potential manager’s
governance prior to making an investment decision. Through this diligence process, the Investment
Advisor collects information about the manager’s practices in relation to sound management
structures, employee relations, remuneration of staff and tax compliance to assess whether the
company follows good governance practices. This Portfolio does consider principal adverse
impacts on sustainability factors (PAIs) across the environmental and/or social pillars.

Proportion of investments

At least 95% of investments will be aligned to the environmental and/or social characteristics
promoted by this Portfolio.

Monitoring of environmental or social characteristics

After the point of investment, the Investment Advisor will monitor each Portfolio Investment’s
continued compatibility with the environmental and/or social themes relevant to it and will use best
efforts to source the appropriate KPIs for each applicable theme in relation to the investment.

Methodologies

Depending on the project’s nature, maturity, one or more KPIs may be used to measure the
attainment of each of the environmental or social characteristics promoted by this financial product.

Data sources and processing & Limitations to methodologies and data

The Investment Advisor uses external data sources to measure and monitor the environmental or
social characteristics of the underlying assets of the portfolio. The Investment Advisor of the multi-
manager portfolios is reliant on external data sources including but not limited to data from
underlying manager and third-party data providers for the methodology, completeness, and
accuracy of the data.

Due diligence

The Alternative Manager Selection Group has developed a suite of tools that enables portfolios to
be analysed through multiple lenses to identify ESG risks, including business risks, historical
controversies and conduct, carbon, and climate risk, where applicable.

Engagement policies

The Investment Advisor engages with the external managers of the underlying portfolios and is
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reliant on the underlying managers of those Portfolios to engage with their underlying portfolio
companies.

Designated reference benchmark

An index has not been designated as a reference benchmark to determine whether this financial
product is aligned with the environmental or social characteristics that it promotes.

This Portfolio was either launched or updated its investment strategy with Article 8 disclosures in
2022. Therefore, the 2022 annual report includes a statement on the extent to which the
environmental or social characteristics promoted by this Portfolio, as set out in the Article 8
disclosure, have been met over the reporting period.

Publication date: 2023-01-01 Goldman Sachs Asset Management 4
V.18 | Last update: 2024-11-26



(b) No sustainable investment objective

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

(c) Environmental or social characteristics of the financial product

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

The Investment Advisor promotes environmental and social characteristics by ensuring that the
Portfolio makes investments in underlying Portfolios focused on creating measurable positive
impact to the objectives of climate transition and / or inclusive growth, by investing in activities such
as the following:

* Waste and materials : Investments that facilitate the transition to circular materials and business
models to conserve resources and reduce waste and pollution.

* Sustainable food and agriculture : Investments that facilitate the transition to a sustainable food
supply to restore soil health, reduce water and chemical use, improve food production and reduce
waste across the food chain.

* Clean energy : Investments that facilitate the transition to a clean, renewable and equitable
energy economy by investing in activities to improve energy efficiency, expand the renewable
energy value chain, reduce carbon, modernize the grid and increase resiliency of supply.

* Sustainable transport : Investments that facilitate the transition to a sustainable transportation
system that increases the adoption of sustainable modes of transit and advances the supporting
infrastructure.

 Health : Investments that seek to improve health outcomes through prevention and / or access to
higher quality, affordable care.

* Financial inclusion: Investments that facilitate the transition to technology, business models and
distribution channels which enable lower income households and small.

No reference benchmark has been designated to measure if the Portfolio meets its promoted
environmental / social characteristics.

(d) Investment strategy

What investment strategy does this financial product follow?

The Investment Advisor will ensure at the point of investment that the Portfolio makes investments
in underlying Portfolios focused on creating measurable positive impact to the objectives of climate
transition and / or inclusive growth, by investing in activities aligned with these objective as further
detailed above. In order to assess a potential Portfolio Investment’s compatibility with the themes
set out above, the AIMS Group as part of the Investment Advisor, will undertake an evaluation of
the potential Portfolio Investment. When evaluating a potential Portfolio Investment, the AIMS
Group will assess whether the Portfolio Manager’s business model generates one or more
outcomes that the AIMS Group deems to generate a positive impact from an environmental or
social perspective that means, in their view, the Portfolio Investment is compatible with one or more
of the themes set out above. The Portfolio will only invest if, in the opinion of the Investment
Advisor, the underlying Portfolio generates one or more positive impact outcomes in line with the
environmental or social themes set out above.

After the point of investment, the Investment Advisor will monitor each Portfolio Investment’s



continued compatibility with the environmental and/or social themes relevant to it, and will use best
efforts to source the appropriate KPIs for each applicable theme in relation to the investment.
However, for the avoidance of doubt, given the Portfolio’s model and position, the Investment
Advisor does not commit to ensuring for the life of the Portfolio that the Portfolio Investments
remain compatible with the environmental and/or social themes it deemed applicable to each
Portfolio Investment at the point of investment.

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

The Investment Advisor will ensure at the point of investment that the Portfolio makes investments
in underlying Portfolios focused on creating measurable positive impact to the objectives of climate
transition and / or inclusive growth, by investing in activities such as the following:

* Waste and materials

* Sustainable food and agriculture
* Clean energy

+ Sustainable transport

* Health

 Financial inclusion

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

The Investment Advisor conducts due diligence to assess potential Portfolio Manager’s
governance prior to making an investment decision. Through this diligence process, the Investment
Advisor collects information about the Portfolio Manager’s practices in relation to sound
management structures, employee relations, remuneration of staff and tax compliance to assess
whether the company follows good governance practices. The due diligence also checks if the
Portfolio Manager conducts good governance due diligence on potential investee companies’.

Where material issues are identified, these are addressed before close of the investment. If the
Investment Advisor finds a material issue that is assessed to be a clear indicator that the Portfolio
Manager does not follow good governance practices whether with respect to its own business or
with respect to the Portfolio Manager’s due diligence on potential investee companies and the
issue cannot be sufficiently remediated before close of the investment, the Investment Advisor will
not invest. This will apply on investments made on or after January 1st, 2023.

Following investment, the Investment Advisor uses best efforts to monitor both the Portfolio
Manager and where possible the investee companies, to evaluate Portfolio Manager and investee
company performance, including where relevant the continued good governance of both the
Portfolio Manager and investee companies. Where the Investment Advisor becomes aware of a
material governance issue at the Portfolio Manager’'s company or investee company, the
Investment Advisor will initiate action, that may include enhanced engagement with the Portfolio
Manager and if possible the investee company, with the intent to remedy the material issue.
However, for the avoidance of doubt, given the Portfolio’s position as a minority investor in relation
to Portfolio Investments, the Investment Advisor does not commit to ensuring for the life of the
Portfolio that the Portfolio Investments can remain compatible with good governance practices it
deemed applicable to each Portfolio Investment at the point of investment.

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

Not applicable as this Portfolio does not make a commitment to reduce the scope of investment by
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a minimum rate.

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

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

(e) Proportion of investments

What is the asset allocation planned for this financial product?

At least 95% of investments will be aligned to the environmental and/or social characteristics
promoted by this Portfolio, as noted above. Up to 5% may be held in cash or cash equivalents.

Invesiments

#2 Other
5%

#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.

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

This question is not applicable.

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

Publication date: 2023-01-01 Goldman Sachs Asset Management 7
V.18 | Last update: 2024-11-26



Imprint Thematic Opportunities Offshore SCSp Sustainability-related disclosures

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.

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

No.

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

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds® excluding sovereign bonds®
0% 0%
B Taxonomy
B Taxonomy-aligned (no aligned (no
fossil gas & nuclear) fossil gas &
nuciearn)
OMon Taxonomy-aligned OMNon
Taxonomy-
aligned 100%

100%

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

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

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%.

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 or cash equivalents. 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
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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.

(f) Monitoring of environmental or social characteristics

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

Depending on the project’s nature, maturity, and to the extent available, one or more of the below
KPI may be used to measure the attainment of each of the environmental or social characteristics
promoted by this financial product. Other KPIs not listed below may be tracked in addition to the
below, and the Investment Advisor may elect to replace a KPI with another more adequate one,
should said KPI be / become unavailable.

* Waste and materials: GHG emissions avoided (metric tons), Increased recycling / reuse (%),
Waste reduced (tons), Water conserved (liters), Energy conserved (kwWh)

* Sustainable food and agriculture: GHG emissions avoided (metric tons), Water conserved (acre
feet), Yield improvements (%), Nitrogen use avoided (pounds), Cost savings ($)

* Clean energy: GHG emissions avoided (metric tons), Clean energy produced (kWh), Water usage
reduced (Liters), Beneficiary households (#), Beneficiary businesses (#)

+ Sustainable transport: GHG emissions avoided (tonnes), Asset utilization improvements (%),
Injuries and deaths avoided (#), Cars off the road (#)

* Health: Patients reached (#), Healthcare facilities (#), Clinician hours saved (#), Incidence of
disease (%)

* Financial inclusion: Average customer savings ($), Jobs created (#), Individuals served (#), Small
businesses served (#), LMI individuals served (#), Loans disbursed (#)($)Minority individuals
served (#)($)

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

After the point of investment, the Investment Adviser will monitor each Portfolio Investment’s
continued compatibility with the environmental and/or social themes relevant to it, and will use best
efforts to source the appropriate KPIs for each applicable theme in relation to the investment.
However, for the avoidance of doubt, given the Fund'’s position as a minority investor in relation to
Portfolio Investments, the Investment Adviser does not commit to ensuring for the life of the Fund
that the Portfolio Investments remain compatible with the environmental and/or social themes it
deemed applicable to each Portfolio Investment at the point of investment.

(9) Methodologies

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

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

Goldman Sachs Asset Management investment teams may use a number of different styles to
embed ESG considerations into asset selection and portfolio construction. Depending on the
project’s nature, maturity, one or more of the below KPI is used to measure the attainment of each
of the environmental or social characteristics promoted by this financial product.



(i) Waste and materials: GHG emissions avoided (metric tons), Increased recycling / reuse (%),
Waste reduced (tons), Water conserved (liters), Energy conserved (kWh)

(i) Sustainable food and agriculture: GHG emissions avoided (metric tons), Water conserved (acre
feet), Yield improvements (%), Nitro- gen use avoided (pounds), Cost savings ($)

(iii) Clean energy: GHG emissions avoided (metric tons), Clean energy produced (kWh), Water
usage reduced (Liters), Beneficiary households (#), Beneficiary businesses (#)

(iv) Sustainable transport: GHG emissions avoided (tonnes), Asset utilization improvements (%),
Injuries and deaths avoided (#), Cars off the road (#)

(v) Health: Patients reached (#), Healthcare facilities (#), Clinician hours saved (#), Incidence of
disease (%)

(vi) Financial inclusion: Average customer savings ($), Jobs created (#), Individuals served (#),
Small businesses served (#), LMI individuals served (#), Loans disbursed (#)($)Minority individuals
served (#)($)

This Portfolio considers principal adverse impacts on sustainability factors (PAIls) across the
environmental and/or social pillars. Certain PAls are taken into account qualitatively through the
application of the binding ESG Criteria outlined above. On a non-binding and materiality basis,
PAls are also considered through firm-wide and investment team specific engagement. The PAIs
considered by this Portfolio include:

Mandatory PAIs:

* Green house gas emissions

 Carbon footprint

* Exposure to companies active in the fossil fuel industry

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

Non-mandatory Climate PAls:

* Investing in companies without carbon emission reduction initiatives
(h) Data sources and processing

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

The Investment Adviser uses external data sources including but not limited to data from underlying
Portfolio Manager and third party data providers to measure and monitor the environmental or
social characteristics of the underlying assets of the portfolio.

(i) Limitations to methodologies and data

What are the limitations to the methodologies and data sources?

The Investment Adviser is reliant on external data sources including but not limited to data from
underlying Portfolio Manager and third party data providers for the methodology, completeness,
and accuracy of the data. The Investment Adviser may be able to review holdings of underlying
Portfolio Managers, although does not control the external data sources used by those Portfolio
Managers to meet the environmental and/or social characteristics set out in the portfolios. The



Investment Adviser reviews external data sources on a frequent basis and engages with the
external data source if there were concerns on the quality, research and enhancements of their
methodology and data integrity.

(i) Due diligence

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

The Alternative Investment Manager Selection (AIMS) Team has expanded its ESG and impact
investing capabilities and resources in recent years. Notably, in 2015, GSAM acquired the assets of
Imprint Capital Advisers LLC, a dedicated ESG and impact investing investment adviser with over
10 years of experience creating, building, and managing ESG and impact portfolios.

The AIMS team has developed a suite of tools that enables portfolios to be analysed through
multiple lenses to identify ESG risks, including business risks, historical controversies and conduct,
carbon, and climate risk, where applicable. The AIMS team can leverage insights from these tools
from an investment perspective to drive manager diligence and monitoring.

(k) Engagement policies

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

The Investment Adviser engages with the management of the underlying portfolio manager on an
ongoing basis to help improve the investment’s performance across the environmental
characteristics (to the extent these are considered as being central to the business).

If the Investment Adviser considers any investments no longer promote its environmental or social
objectives, the Investment Adviser will take appropriate remedial steps which may include (without
limitation) engaging with management of the underlying portfolio manager, enhanced monitoring,
appointing consultants and / or putting in place a remediation plan.

() Designated reference benchmark

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

Not applicable.
Where can more product-specific information be found?

More product-specific information can be found in the periodic reports:

This fund is a fund with restricted distribution and does not make publicly available SFDR periodic
reports, but this information is made available upon request for authorised investors. More
information on GSAM’s Disclosure Policy on EU Sustainable Finance Disclosure Regulation
(SFDR) can be found here: https://am.gs.com/public-assets/documents/a4757f32-6b89-11ef-9f2f-
31033f32651f



(a) Sammenfatning
Intet baeredygtigt investeringsmal

Portefgljen fremmer miljgmaessige eller sociale karakteristika, men har ikke baeredygtig investering
som sit mal og forpligter sig ikke til at foretage beeredygtige investeringer.

Det finansielle produkts miljgmaessige eller sociale karakteristika

Investeringsradgiveren fremmer de miljgmaessige og sociale karakteristika ved at sikre, at portefaljen
foretager investeringer i underliggende fonde med fokus pa at have en malbar positiv effekt pa
malene vedrgrende klimaovergangen og/eller inklusiv veekst.

Investeringsstrategi

Med henblik pa at vurdere en potentiel portefgljeinvesterings kompatibilitet med de temaer, som
fremgar ovenfor, vil AIMS Group som en del af investeringsradgiveren udfgre en evaluering af den
potentielle portefaljeinvestering. Investeringsradgiveren udfgrer due diligence for at vurdere den
potentielle forvalters ledelsespraksis, for der traeffes en investeringsbeslutning. Gennem denne due
diligence-proces indsamler investeringsradgiveren oplysninger om forvalterens praksis i forhold til
sunde ledelsesstrukturer, medarbejderrelationer, aflgnning af personale og overholdelse af
skatteregler for at vurdere, om virksomheden fglger god ledelsespraksis. Der tages i portefgljen
hensyn til de vigtigste negative indvirkninger pa baeredygtighedsfaktorerne (PAI) pa tveers af de
miljgmaessige og/eller sociale sgijler.

Andel af investeringerne

Mindst 95 % af investeringerne vil veere i overensstemmelse med de miljgmaessige og/eller sociale
karakteristika, der fremmes af denne portefolje.

Overvagning af miljgmaessige eller sociale karakteristika

Efter investeringstidspunktet vil investeringsradgiveren overvage hver portefgljeinvesterings fortsatte
kompatibilitet med de miljgmaessige og/eller sociale temaer, der er relevante for den, og vil gere sit
bedste for at finde de relevante KPlI'er for hvert relevant tema i forhold til investeringen.

Metoder

Afhaengigt af projektets art og modenhed kan en eller flere KPI'er bruges til at male opnaelsen af
hver af de miljgmaessige eller sociale karakteristika, som dette finansielle produkt fremmer.

Datakilder og databehandling og Begransninger mht. metoder og data

Investeringsradgiveren bruger eksterne datakilder til at male og overvage de miljgmaessige eller
sociale karakteristika for portefgljens underliggende aktiver. Investeringsradgiveren for portefaljer
med flere forvaltere er afhaengig af eksterne datakilder, herunder, men ikke begreenset til, data fra
den underliggende forvalter og fra tredjepartsdataudbydere med henblik pa metoder, fuldstaendighed
og ngjagtighed af dataene.

Due diligence

Den alternative investeringsgruppe for udveelgelse har udviklet en raekke veerktgjer, som gor det
muligt at analysere portefgljer med forskellige ting for gje for at identificere ESG-risici, herunder
forretningsrisici, historiske kontroverser og adfeerd, CO2 og klimarisici, hvor det er relevant.

Politikker for aktivt ejerskab

Investeringsradgiveren arbejder sammen med de underliggende portefaljers eksterne forvaltere og
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er afheengig af disse forvaltere ift. samarbejde med de underliggende portefgljevirksomheder.
Angivet referencebenchmark

Der er ikke udpeget et indeks som referencebenchmark for at fastsla, om dette finansielle produkt er
i overensstemmelse med de miljgmaessige eller sociale karakteristika, som det fremmer.

Denne portefglje blev enten stiftet eller opdaterede sin investeringsstrategi med oplysninger iht.
artikel 8 i 2022. Arsrapporten for 2022 omfatter derfor en erkleering om, i hvilken grad de
miljgmaessige eller sociale karakteristika, portefaljen fremmer, som fremgar af oplysninger iht. artikel
8, er blevet opfyldt i rapporteringsperioden.
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(a) Samenvatting
Geen duurzame beleggingsdoelstelling

Deze Portefeuille promoot ecologische of sociale kenmerken maar heeft duurzaam beleggen niet als
doelstelling en verbindt zich er niet toe duurzame beleggingen te doen.

Ecologische of sociale kenmerken van het financiéle product

De Beleggingsadviseur promoot ecologische en sociale kenmerken door ervoor te zorgen dat de
Portefeuille belegt in onderliggende fondsen die zich richten op het creéren van meetbare positieve
impact op de doelstellingen van klimaattransitie en/of inclusieve groei.

Beleggingsstrategie

Om de compatibiliteit van een mogelijke Portefeuillebelegging met de hierboven beschreven thema'’s
te beoordelen, voert de AIMS Group, als onderdeel van de Beleggingsadviseur, een evaluatie uit van
de mogelijke Portefeuillebelegging. De Beleggingsadviseur voert due diligence uit om de potentiéle
governance van de beheerder te beoordelen alvorens een beleggingsbeslissing te nemen. Via dit
due diligence-proces verzamelt de Beleggingsadviseur informatie over de praktijken van de
beheerder op het gebied van goede managementstructuren, betrekkingen met werknemers, beloning
van het betrokken personeel en naleving van de belastingwetgeving om te beoordelen of het bedrijf
goede praktijken op het gebied van goed bestuur volgt. Deze Portefeuille houdt rekening met de
belangrijkste ongunstige effecten op duurzaamheidsfactoren (PAI's) in de ecologische en/of sociale
pijlers.

Aandeel beleggingen

Ten minste 95% van de beleggingen zal worden afgestemd op de ecologische en/of sociale
kenmerken die door deze portefeuille worden gepromoot.

Monitoring van ecologische of sociale kenmerken

Na de belegging zal de Beleggingsadviseur de voortdurende compatibiliteit van elke
Portefeuillebelegging met de relevante ecologische en/of sociale thema's monitoren, en zal hij alles
in het werk stellen om de geschikte KPI's voor elk toepasselijk thema met betrekking tot de belegging
te vinden.

Methodologieén

Afhankelijk van de aard en termijn van het project, kunnen een of meerdere KPI's worden gebruikt
om de verwezenlijking van elk van de door dit financiéle product gepromote ecologische of sociale
kenmerken te meten.

Gegevensbronnen en -verwerking en beperkingen van methodologieén en gegevens

De Beleggingsadviseur gebruikt externe gegevensbronnen om de ecologische of sociale kenmerken
(E/S-kenmerken) van de onderliggende activa van de portefeuille te meten en monitoren. De
Beleggingsadviseur van de multi-manager portefeuilles is afhankelijk van externe gegevensbronnen
met inbegrip van, maar niet beperkt tot, gegevens van de onderliggende beheerder en externe
gegevensverstrekkers voor de methodologie, volledigheid en nauwkeurigheid van de gegevens.

Due diligence

De Alternative Manager Selection Group heeft een reeks tools ontwikkeld waarmee portefeuilles
kunnen worden geanalyseerd via meerdere perspectieven voor het identificeren van ESG-risico's,
waaronder ondernemingsrisico's, historische controverses en gedragingen, koolstof en klimaatrisico,
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indien van toepassing.
Engagementbeleid

De Beleggingsadviseur werkt samen met de externe beheerders van de onderliggende portefeuilles
en is afhankelijk van de onderliggende beheerders van die Portefeuilles om samen te werken met
hun onderliggende portefeuillebedrijven.

Aangewezen referentiebenchmark

Er is geen index als referentiebenchmark aangewezen om te bepalen of dit financiéle product is
afgestemd op de ecologische of sociale kenmerken die dit financiéle product promoot.

Deze Portefeuille is ofwel geintroduceerd of heeft zijn beleggingsstrategie bijgewerkt conform de
informatieverschaffing artikel 8 in 2022. Daarom zal het jaarverslag van 2022 een verklaring
bevatten over de mate waarin gedurende de verslagperiode is voldaan aan de ecologische of sociale
kenmerken gepromoot door deze Portefeuille, zoals beschreven in de informatieverschaffing artikel
8.
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(a) Tiivistelma
Ei kestavaa sijoitustavoitetta

Sijoitussalkku edistdd ymparistddn tai yhteiskuntaan liittyvid ominaisuuksia, mutta kestava
sijoittaminen ei ole sijoitussalkun tavoite eika se sitoudu tekemaan kestavia sijoituksia.

Ymparistoon tai yhteiskuntaan liittyvat rahoitustuotteen ominaisuudet

Sijoitusneuvoja edistda ymparistoon ja yhteiskuntaan liittyvia ominaisuuksia varmistamalla, etta
sijoitussalkku sijoittaa kohderahastoihin, jotka pyrkivat luomaan mitattavissa olevaa positiivista
vaikutusta ilmastosiirtymaan ja/tai osallistavaan kasvuun liittyvien tavoitteiden saralla.

Sijoitusstrategia

AIMS Group arvioi osana sijoitusneuvojan tiimia potentiaalisen salkkuinvestoinnin yhdenmukaisuutta
edelld mainittujen teemojen kanssa. Sijoitusneuvoja toteuttaa huolellisen tarkastuksen arvioidakseen
potentiaalisen yritysjohtajan hallintotavan ennen sijoituspaatoksen tekemista. Huolellisen
tarkastuksen aikana sijoitusneuvoja keraa tietoja yritysjohtajan menetelmista, jotka liittyvat toimiviin
hallintorakenteisiin, tyontekijasuhteisiin, henkildston palkitsemiseen ja verosaannosten
noudattamiseen, arvioidakseen sen, noudattaako yritys hyvaa hallintotapaa. Sijoitussalkku ei ota
huomioon paaasiallisia haitallisia vaikutuksia kestavyystekijoihin ("PAl-indikaattorit”) ympariston ja/tai
yhteiskunnan osa-alueilla.

Sijoitusten osuus

Vahintaan 95 % sijoituksista noudattaa sijoitussalkun edistamia ymparistdon ja/tai yhteiskuntaan
liittyvid ominaisuuksia.

Ymparistoon tai yhteiskuntaan liittyvien ominaisuuksien seuranta

Kun sijoitus on tehty, sijoitusneuvoja seuraa kunkin sijoitussalkun sijoitusten jatkuvaa
yhdenmukaisuutta sijoitussalkkua koskevien ymparisto- ja/tai yhteiskuntateemojen kanssa ja pyrkii
parhaansa mukaan kayttdmaan soveltuvia suorituskykyindikaattoreita kuhunkin soveltuvaan
teemaan suhteessa sijoitukseen.

Menetelmat

Hankkeen luonteen ja maturiteetin mukaan sijoitusneuvoja voi kayttaa yhta tai useampaa
suorituskykyindikaattoria mittaamaan rahoitustuotteen edistdman ymparistédn ja/tai yhteiskuntaan
liittyvén ominaisuuden saavuttamista.

Tietolahteet ja tietojen kasittely seka menetelmia ja tietoja koskevat rajoitukset

Sijoitusneuvoja kayttaa ulkoisia tietolahteita, joilla se mittaa ja seuraa sijoitussalkun kohde-etuuksien
ymparistoon ja/tai yhteiskuntaan liittyvia ominaisuuksia. Usean rahastonhoitajan hallinnoimien
sijoitussalkkujen sijoitusneuvoja luottaa ulkoisiin tietolahteisiin, kuten sijoitusten hoitajilta ja
kolmannen osapuolen toimittajilta saataviin tietoihin tietojen taydellisyyden ja tarkkuuden seka niita
koskevien menetelmien osalta.

Asianmukainen huolellisuus

AIMS Group on kehittéanyt joukon tydkaluja, joilla salkkuja voidaan analysoida useista nakokulmista,
jotta ESG-riskit, mukaan lukien liiketoimintariskit, aiemmat kiistat ja toimintatavat ja hiili- ja
ilmastoriskit, voidaan tunnistaa tarvittaessa.

Vaikuttamiskaytannot
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Sijoitusneuvojan aikomuksena on vaikuttaa salkkujen ulkoisiin rahastonhoitajiin ja tukeutua kyseisten
salkkujen taustalla toimiviin rahastonhoitajiin, jotta se voisi vaikuttaa kohdesalkun yrityksiin.

Nimetty vertailuarvo

Mitaan indeksia ei ole nimetty vertailuarvoksi sen maarittamiseksi, vastaako tama rahoitustuote
edistamiaan ymparistoon tai yhteiskuntaan liittyvia ominaisuuksia.

Tama sijoitussalkku on julkaissut sijoitusstrategiansa tai paivittanyt sita 8 artiklan mukaisilla tiedoilla
vuonna 2022. Siksi sen vuoden 2022 vuosikertomus sisaltaa lausunnon siita, missa maarin
sijoitussalkun edistamat ymparistoon tai yhteiskuntaan liittyvat ominaisuudet, siten kun ne on
maaritetty 8 artiklan mukaisissa tiedoissa, on saavutettu ilmoituskaudella.
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(a) Résumé
Sans objectif d’investissement durable

Ce Portefeuille promeut des caractéristiques environnementales ou sociales, mais n’a pas comme
objectif I'investissement durable et ne s’engage pas a réaliser des investissements durables.

Caractéristiques environnementales ou sociales du produit financier

Le Conseiller en investissement promeut des caractéristiques environnementales et sociales en
veillant a ce que le Portefeuille réalise des investissements dans des fonds sous-jacents qui visent a
créer des effets positifs mesurables sur les objectifs de la transition climatique et/ou de la croissance
inclusive.

Stratégie d’investissement

Pour évaluer la compatibilité d’'un potentiel investissement de Portefeuille avec les thémes énoncés
ci-dessus, le Groupe AIMS, en tant que composante du Conseiller en investissement, entreprendra
une évaluation du potentiel investissement de Portefeuille. Le Conseiller en investissement effectue
une diligence raisonnable pour évaluer la gouvernance du gestionnaire potentiel avant de prendre
une décision d’investissement. Par le biais de ce processus de diligence, le Conseiller en
investissement recueille des informations sur les pratiques du gestionnaire en matiére de structures
de gestion saines, de relations avec le personnel, de rémunération du personnel et de respect des
obligations fiscales, afin d’évaluer si la société applique des pratiques de bonne gouvernance. Ce
Portefeuille prend bien en compte les principales incidences négatives sur les facteurs de durabilité
pour chacun des piliers environnementaux et/ou sociaux.

Proportion d’investissements

Au moins 95 % des investissements seront alignés sur les caractéristiques environnementales et/ou
sociales promues par le Portefeuille.

Controle des caractéristiques environnementales ou sociales

Une fois I'investissement réalisé, le Conseiller en investissement surveillera la compatibilité continue
de chaque investissement de Portefeuille avec les thémes environnementaux et/ou sociaux qui lui
sont associés, et mettra tout en ceuvre pour trouver les KPI appropriés pour chaque théme
applicable en ce qui concerne l'investissement.

Méthodes

Selon la nature et la maturité du projet, un ou plusieurs KPI peuvent étre utilisés pour mesurer la
réalisation de chacune des caractéristiques environnementales ou sociales promues par ce produit
financier.

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

Le Conseiller en investissement utilise des sources de données externes pour mesurer et surveiller
les caractéristiques environnementales ou sociales des actifs sous-jacents du portefeuille. Le
Conseiller en investissement des portefeuilles multi-gestionnaires est tributaire des sources de
données externes, y compris, notamment, des données du gestionnaire sous-jacent et des
fournisseurs de données tiers pour la méthode, I'exhaustivité et I'exactitude des données.

Diligence raisonnable

Le Groupe de sélection des gestionnaires alternatifs a développé une série d’outils qui permet
d’analyser les portefeuilles sous plusieurs angles, afin d’identifier les risques ESG, y compris les
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risques commerciaux, les controverses historiques et les risques liés a la conduite, les émissions
carbone et le risque climatique, le cas échéant.

Politigues d’engagement

Le Conseiller en investissement s’engage avec les gestionnaires externes des portefeuilles sous-
jacents et dépend des gestionnaires sous-jacents de ces Portefeuilles pour collaborer avec les
sociétés de leur portefeuille sous-jacent.

Indice de référence désigné

Aucun indice n’a été désigné comme indice de référence pour déterminer si ce produit financier est
aligné sur les caractéristiques environnementales ou sociales qu’il promeut.

Ce Portefeuille a été lancé ou a mis a jour sa stratégie d’investissement avec les informations a
publier de I'article 8 en 2022. Par conséquent, le rapport annuel 2022 comprend une déclaration
quant a la mesure selon laquelle les caractéristiques environnementales ou sociales promues par ce
Portefeuille, telles que définies dans les informations a publier de I'article 8, ont été respectées au
cours de la période considérée.
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(a) Zusammenfassung
Kein nachhaltiges Investitionsziel

Dieses Portfolio bewirbt dkologische oder soziale Merkmale, verfolgt jedoch kein nachhaltiges
Investitionsziel und verpflichtet sich nicht, nachhaltige Investitionen zu tatigen.

Okologische oder soziale Merkmale des Finanzprodukts

Der Anlageberater fordert 6kologische und soziale Merkmale, indem er sicherstellt, dass das
Portfolio in zugrunde liegende Fonds investiert, die sich auf die Schaffung messbarer positiver
Auswirkungen auf die Ziele des Klimawandels und/oder des integrativen Wachstums konzentrieren.

Anlagestrategie

Um die Vereinbarkeit einer potenziellen Portfolioinvestition mit den oben genannten Themen zu
beurteilen, wird die AIMS-Gruppe als Teil des Anlageberaters eine Bewertung der potenziellen
Portfolioinvestition vornehmen. Der Anlageberater flihrt eine Due-Diligence-Prifung durch, um die
Unternehmensfuhrung eines kunftigen Managers zu beurteilen, bevor er eine Anlageentscheidung
trifft. Durch diesen Due Diligence-Prozess sammelt der Anlageberater Informationen Uber die
Verfahrensweisen des Managers im Hinblick auf solide Managementstrukturen,
Mitarbeiterbeziehungen, Vergltung des Personals und Einhaltung der Steuervorschriften, um zu
beurteilen, ob das Unternehmen Verfahrensweisen einer guten Unternehmensfuhrung anwendet. In
diesem Portfolio werden die wichtigsten nachteiligen Auswirkungen auf die Nachhaltigkeitsfaktoren
der dkologischen und/oder der sozialen Saule bertcksichtigt.

Aufteilung der Investitionen

Mindestens 95 % der Anlagen werden auf die von diesem Portfolio beworbenen 6kologischen
und/oder sozialen Merkmale ausgerichtet.

Uberwachung der 6kologischen oder sozialen Merkmale

Nach dem Zeitpunkt der Anlage Uberwacht der Anlageberater die laufende Kompatibilitat jeder
Portfolioanlage mit den fiir sie relevanten 6kologischen und/oder sozialen Themen und bemuht sich
nach Mdglichkeit, die geeigneten Leistungskennzahlen (KPI) fir jedes relevante Thema in Bezug auf
die Anlage zu finden.

Methoden

Abhangig von der Art und dem Reifegrad des Projekts kobnnen eine oder mehrere KPI verwendet
werden, um die Erreichung der von diesem Finanzprodukt beworbenen dkologischen oder sozialen
Merkmale zu messen.

Datenquellen und -verarbeitung sowie Beschrankungen hinsichtlich der Methoden und Daten

Der Anlageberater verwendet externe Datenquellen, um die 6kologischen oder sozialen Merkmale
der zugrunde liegenden Vermogenswerte des Portfolios zu messen und zu Uberwachen. Der
Anlageberater der Multi-Manager-Portfolios ist bezlglich der Methodik, der Vollstandigkeit und der
Richtigkeit der Daten auf externe Datenquellen angewiesen, insbesondere auf Daten des
verantwortlichen Managers und von externen Datenanbietern.

Sorgfaltspflicht

Die Alternative Manager Selection Group hat eine Reihe von Instrumenten entwickelt, die es
ermoglichen, Portfolios aus verschiedenen Blickwinkeln heraus zu analysieren, um ESG-Risiken zu
identifizieren, darunter Geschéaftsrisiken, Kontroversen in der Vergangenheit sowie eventuelle
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Verhaltens-, Kohlenstoff- und Klimarisiken.
Mitwirkungspolitik

Der Anlageberater arbeitet mit den externen Managern der zugrunde liegenden Portfolios zusammen
und ist darauf angewiesen, dass die jeweiligen Manager dieser Portfolios mit ihnren zugehdrigen
Portfoliounternehmen zusammenarbeiten.

Bestimmter Referenzwert

Es wurde kein Index als Referenzwert bestimmt, um festzustellen, ob dieses Finanzprodukt auf die
beworbenen 6kologischen oder sozialen Merkmale ausgerichtet ist.

Dieses Portfolio wurde im Jahr 2022 entweder aufgelegt oder aktualisierte seine Anlagestrategie mit
Offenlegungen nach Artikel 8. Daher enthalt der Jahresbericht fir 2022 eine Erkldrung daruber,
inwieweit die von diesem Portfolio beworbenen dkologischen oder sozialen Merkmale, wie in der
Offenlegung nach Artikel 8 dargelegt, im Berichtszeitraum erfullt wurden.
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(o) MepiAnyn
Kavévag oToX0G asipopwyv emevduocewv

AUTO TO XapTOQUAGKIO TTPOowBEi TTEPIBAAAOVTIKA 1] KOIVWVIKG XAPOKTNPEIOTIKA, aAAG dev €xEl WG OTOXO
TOU QEIPOPEG ETTEVOUOEIG KOl Oev OEOUEVETAI VO TTPAYUATOTTOINOEI OTTOIABNTIOTE ALIPOPO ETTEVOUOT.

MepIBAaAAOVTIKA ) KOIVWVIKA XOPOKTNPICTIKA TOU XPNHATOTTICTWTIKOU TTPOidvTOog

O ZUpBoulog Emrevducewy TpowBei TrEpIBAAAOVTIKA Kal KOIVWVIKA XapakTNPIoTIKG diac@aAifovTag
OTI TO XapTOPUAGKIO TTPAYHUATOTTOIE ETTEVOUCEIG O€ UTTOKEIEVA apoIfaia KEQAAAIa ETTIKEVTPWHEVA

oTn dnuIoupyia JETPACIUOU BETIKOU QVTIKTUTTOU OTOUG OTOXOUG TNG KAIMATIKAG HETGRaaNG Kai/f} TNG

avaTTuéng Xwpis atmokAEIouoUG.

ErevOuTIKA OTPATNYIKA

MNa va aglohoynBei n cupBatdTnTa piag duvnTiKAG TTEVOUCTG TOU XapTopuAakiou pe 6oa opifovTal
TTapatravw, o OuiIAog AIMS, wg puépog Tou XupBoulou ETrevdiocwy, Ba Tpofei oe agloAdéynon Tng
duvnTikAG eTévduong Tou Xapto@uAakiou. O ZuuBoulog ETrevduoewy dievepyei EAeyxo déouoag
eMPEAEIOG yIa va agloAoyroel Tn dlakuBépvnan Tou TTBavou dlaxelpioTh TTPoToU AdBEl OTTOI0dNTTOTE
eevOUTIKA atmogach. Méow autrig Tng diadikaciag déouoag emPEAEIaG, 0 ZUUBouAog ETrevduoswy
OUAAEYEI TTANPOQOPIES YIA TIG TTPAKTIKEG TOU BIAXEIPIOTH O€ OXEON WE TIG 0pBEC BoUEG Dlaxeipiong, TIG
EPYACIAKEG OXEOEIG, TNV AUOIBH TOU TTPOCWTTIKOU Kl T POPOAOYIKI) CUUHOPQWOT JE OKOTTO va
aglohoynoel av n etaipeio akoAouBei opBES TTPAKTIKEG BlaKUBEPVNONG. AUTO TO XaPTOPUAAKIO £CETACE!
TIG KUPIEG Buapeveig eTITTTWOEIS («KAE») oToug TTapdyovTeg BIwoiudtnTag oe GAOUG TOUG
TTEPIBAANOVTIKOUG Kal/f) KOIVWVIKOUG TTUAWVEG.

MNooooT16 £revdUoEWV

TouAdyioTov 10 95% Twv e1TeVOUCEWYV Ba gival euBuypaPUIoUEVO PE Ta TTEPIBAAANOVTIKA KaI/T)
KOIVWVIKA XAPAKTNPIOTIKA TTOU TTPOwBEi auTd TO0 XapTOPUAJKIO.

MapakoAouBnon wePIBAAAOVTIKWV | KOIVWVIKWYV XOPOAKTNPIOTIKWV

Meta TnVv €révduan, o ZUuPBouAog ETrevdloewy Ba TTapakoAouBei Tn ouvexr) cupBaTtotnTa KABE
€TTEVOUONG TOU XOPTOPUAGKIOU e Ta OXETIKG TTEPIBAAAOVTIKA KO/ KOIVWVIKA BEuaTta Kai 6a
KaTaBdaAAel kGBe duvarh TTPooTTdbeIa va evtoTrifel TOUG KATAAANAOUG BaCIKOUG OEIKTEG ETTIOOCEWV VIO
KAOe epapuoaTéo BEUa TToU aXeTICETal PE TNV ETTEVOUOT.

MeBodoAoyieg

Avahoya pe Tn @UON Kai TN AfEN Tou €pyou, JTTOPOoUV VA XPNOIUOTTOIOUVTAI VOGS i TTEPICCOTEPOI
Baoikoi deikTeG MOSCEWY YIa TN HETPNON TNG ETTITEUENGS KABEVOG aTTO TA TTEPIBAAAOVTIKA 1] KOIVWVIKA
XOAPOAKTNPIOTIKA TTOU TTPOWOEI AuTd TO XPNMATOTTIOTWTIKO TTPOIOV.

Mnyég kai eTre§epyaoia Sedopuévwy Kal TTEpIOPICHOi o€ peBodoAoyieg Kal dedopéva

O ZUpBoulog Etrevduoewyv xpnoipoTrolei eEWTEPIKES TTNYES OEQOMEVWY YIa TN YETPNON KAl TNV
TTapakoAoUBnaon Twv TTEPIBAAAOVTIKWYV ] KOIVWVIKWY XAPAKTNPIOTIKWY TWV UTTOKEINEVWYV
TTEPIOUCIAKWY OTOIXEIWV Tou xapTo@uAakiou. O ZUuBouAog ETrevdioewy Twy XapTOQUAAKiwWY e
TTOAAOUG BIaXEIPIOTEC OTNPICETAI O EEWTEPIKEG TTNYEG BESOPEVWY CUUTTEPIAGUPBAVOUEVWY, EVOEIKTIKA,
Oedopévwv atro Tov Bacikd dIaXeIPIOTA Kal TPITOUG TTapodxoug dedopévwy yia Tn ueBodoAoyia, Tnv
apTIOTNTA Kal TNV aKkpiBeia Twv OeO0uEVWV.

Aéouoca smipéAcia

H Opdada e1miAoyrg eVAANAKTIKWY SIAXEIPIOTWV £XEI AVATITUEEI Eva OUVOAO £PYOAEIWY TTOU ETTITPETTEI
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TNV avaAucon Twv XapTo@uAakiwy pe Bdon TTOAAG KpITRPIa yia TOV EVTOTTIONS KIVOUvVwY MKA,
OUMTTEPIAAUBAVOUEVWY ETTIXEIPNUATIKWY KIVOUVWY, IOCTOPIKWY AVTITIAPABETEWY Kal CUUTTEPIPOPAG,
KIVOUVWYV aTTo TIG EKTTOUTTEG DI0Ee1diou Tou GvBpaka Kal KAIJATIKOU KIvOUVOU, KOTA TTEPITITWOT.

MoAITIKéG EvEPYOU OUPMETOXNAG

O ZUpBoulog Etrevdiuoewyv ouvepyadeTal e TOUG EEWTEPIKOUG OIAXEIPIOTEG TWV UTTOKEIUEVWV
XOAPTOQUAGKIWY KAl oTNPICETAI 0TOUG BACIKOUG BIOXEIPIOTEG AUTWY TwV XAPTOPUAOKIWY yia va
OUVEPYAOTEI JE TIG ETAIPEIEG TWV UTTOKEIMEVWY XAPTOPUAAKiIWVY TOUG.

KaBopiopévog deikTng avagopdg

Aev éxel KaBoPIoTEI CUYKEKPIPNEVOG OEIKTNG WG BEIKTNG ava@opdg yia Tov TTPoadIopIoud Tou KaTd
TTOCOV auTO TO XPNUATOTTICTWTIKG TTPOIOV euBuypaupideTal ue Ta TTEPIBAAAOVTIKA i KOIVWVIKA
XOPOAKTNPICTIKA TTOU TTPOWOEI.

AuTO T0 XapTOQUAAKIO €iTE TTAPOUCIOTE EITE ETTIKAIPOTTOINOE TNV ETTEVOUTIKA TOU OTPATNYIKI GUPPWVa
ME TIG yVWOTOTTOIACEIG TOU ApBpou 8 10 2022. ETTopévwg, N £Trola €kBson Tou 2022 TTepIAaUBAvEl
Hia SAAWOT OXETIKA PE ToV BaBud oTov o1Toio Ta TTEPIBAAAOVTIKA 1] KOIVWVIKA XAPOKTNPIOTIKA TTOU
TTpowOei autd 10 XapToQUAAKIO, OTTwG OpideTal OTN YVWOTOTTIOINCN KATA TO dpBpo 8, eKTTANpwONnKav
KATa TNV TTEPiod0 avapopdg.
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(a) Sintesi
Nessun obiettivo di investimento sostenibile

Questo Comparto promuove caratteristiche ambientali o sociali, ma non ha come obiettivo un
investimento sostenibile e non si impegna a effettuare investimenti sostenibili.

Caratteristiche ambientali o sociali del prodotto finanziario

Il Consulente dell'investimento promuove le caratteristiche ambientali e sociali garantendo che il
Comparto investa in fondi sottostanti focalizzati sulla creazione di un impatto positivo misurabile per
gli obiettivi di transizione climatica e/o di crescita inclusiva.

Strategia d'investimento

Per valutare la compatibilita di un potenziale Investimento del Comparto con i temi sopra esposti, il
Gruppo AIMS, in qualita di Consulente dell'investimento, effettuera una valutazione del potenziale
Investimento del Comparto. Prima di prendere una decisione di investimento, il Consulente
dell'investimento esegue la due diligence per valutare la governance del potenziale gestore.
Attraverso il suddetto processo di due diligence, il Consulente dell’investimento raccoglie
informazioni sulle pratiche del gestore in relazione a strutture gestionali solide, rapporti con i
dipendenti, remunerazione del personale e conformita fiscale, al fine di valutare se la societa adotta
buone pratiche di governance. Questo Comparto prende in considerazione i principali effetti negativi
sui fattori di sostenibilita (PAIl) attraverso i pilastri ambientali e/o sociali.

Quota degli investimenti

Almeno il 95% degli investimenti sara allineato alle caratteristiche ambientali e/o sociali promosse da
questo Comparto.

Monitoraggio delle caratteristiche ambientali o sociali

Dopo il momento di investimento, il Consulente dell'investimento monitorera la continua compatibilita
di ciascun Investimento in portafoglio con i temi ambientali e/o sociali ad esso pertinenti e si
adoperera al meglio per individuare i KPI appropriati per ciascun tema applicabile in relazione
all'investimento.

Metodologie

A seconda della natura e della maturita del progetto, possono essere utilizzati uno o piu KPI per
misurare il raggiungimento di ciascuna delle caratteristiche ambientali o sociali promosse da questo
prodotto finanziario.

Fonti ed elaborazione dei dati e limitazioni alle metodologie e ai dati

Il Consulente dell'investimento utilizza fonti di dati esterne per misurare e monitorare le
caratteristiche ambientali o sociali delle attivita sottostanti del comparto. Il Consulente
dell'investimento dei portafogli multi-gestore si affida a fonti di dati esterne, inclusi, a titolo
esemplificativo ma non esaustivo, i dati del gestore sottostante e dei fornitori di dati terzi per la
metodologia, la completezza e l'accuratezza dei dati.

Due diligence

L'Alternative Manager Selection Group ha sviluppato una serie di strumenti che consentono di
analizzare i portafogli attraverso molteplici obiettivi per identificare i rischi ESG, tra cui rischi
aziendali, controversie storiche e condotta, carbonio e rischio climatico, ove applicabile.
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Politiche di impegno

Il Consulente dell'investimento si impegna con i gestori esterni dei comparti sottostanti e dipende dai
gestori sottostanti di tali Comparti per impegnarsi con le societa sottostanti i comparti.

Indice di riferimento designhato

Non & stato designato alcun indice specifico come indice di riferimento per determinare se questo
prodotto finanziario € allineato alle caratteristiche ambientali e/o sociali che promuove.

Questo Comparto & stato lanciato o ha aggiornato la propria strategia d'investimento con le
informative di cui all'Articolo 8 nel 2022. Pertanto, la relazione annuale del 2022 include una
dichiarazione attestante in che misura le caratteristiche ambientali o sociali promosse da questo
Comparto, come stabilito nell'informativa di cui all'Articolo 8, sono state soddisfatte nel periodo di
riferimento.
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(a) Podsumowanie
Brak celu dotyczacego zrownowazonych inwestycji

Portfel ten promuje aspekty srodowiskowe i spoteczne, chociaz jego celem nie sg zrbwnowazone
inwestycje i nie zobowigzuje sie on do dokonywania zrownowazonych inwestyc;ji.

Aspekty srodowiskowe lub spoteczne produktu finansowego

Doradca inwestycyjny promuje aspekty srodowiskowe i spoteczne, zapewniajgc, ze Portfel inwestuje
w fundusze bazowe skoncentrowane na wywieraniu wymiernego pozytywnego wplywu na cele
transformaciji klimatycznej i/lub wzrostu sprzyjajgcego wtaczeniu spotecznemu.

Strategia inwestycyjna

Aby oceni¢ zgodnosc¢ potencjalnej Inwestycji Portfelowej z tematami okreslonymi powyzej, Grupa
AIMS dziatajgca w ramach Doradcy inwestycyjnego przeprowadzi ocene potencjalnej Inwestycji
Portfelowej. Doradca inwestycyjny przeprowadza analize due diligence w celu oceny potencjalnego
sposobu zarzadzania zarzadzajgcego przed podjeciem decyzji inwestycyjnej. Dzigki tej analizie
Doradca inwestycyjny zbiera informacje na temat praktyk zarzgdzajgcego w odniesieniu do solidnych
struktur kierowniczych, relacji pracowniczych, wynagradzania pracownikdw i przestrzegania
przepisdw podatkowych, aby ocenié, czy spétka stosuje dobre praktyki zarzgdzania. Ten Portfel
uwzglednia gtéwne niekorzystne skutki dla czynnikow zrownowazonego rozwoju (PAI) w ramach
filarow srodowiskowych i/lub spotecznych.

Udziat inwestycji

Co najmniej 95% inwestycji bedzie dostosowanych do aspektéw srodowiskowych i/lub spotecznych
promowanych przez ten Portfel.

Monitorowanie aspektéw srodowiskowych lub spotecznych

Po zakonczeniu inwestycji Doradca inwestycyjny bedzie monitorowac statg zgodnosé kazdego
Portfela inwestycyjnego z odpowiednimi dla niego tematami srodowiskowymi i/lub spotecznymi oraz
dotozy wszelkich staran, aby pozyska¢ odpowiednie wskazniki KPI dla kazdego z tematow w
odniesieniu do inwestyciji.

Metody

W zaleznosci od charakteru i dojrzatosci projektowej, do pomiaru stopnia uwzglednienia aspektéw
srodowiskowych i/lub spotecznych promowanych przez ten produkt finansowy stosuje sie co najmniej
jeden kluczowy wskaznik efektywnosci.

Zrédla i przetwarzanie danych oraz ograniczenia dotyczace metod i danych

Doradca inwestycyjny wykorzystuje zewnetrzne zrédfa danych do pomiaru i monitorowania aspektéw
srodowiskowych lub spotecznych aktywow bazowych portfela. Doradca inwestycyjny portfel
zarzgdzanych przez wielu zarzgdzajgcych polega na zewnetrznych zrédtach danych, w tym m,in. na
danych od zarzgdzajgcego portfelem bazowym i zewnetrznych dostawcow danych w zakresie
metodologii, kompletnosci i doktadnosci danych.

Due diligence

Grupa ds. selekcji alternatywnych zarzadzajgcych opracowata zestaw narzedzi, ktére umozliwiajg
dokonanie analizy portfeli z szerszej perspektywy celu okreslenia ryzyka zwigzanego z ESG, w tym
ryzyka biznesowego, historycznych kwestii kontrowersyjnych i zachowan, emisji dwutlenku wegla i
ryzyka zwigzanego z klimatem (w stosownych przypadkach).



Imprint Thematic Opportunities Offshore SCSp Sustainability-related disclosures

Polityka dotyczaca zaangazowania

Doradca inwestycyjny wspotpracuje z zewnetrznymi zarzgdzajgcymi portfeli bazowych i polega na
zarzgdzajgcych portfelami bazowymi w zakresie wspotpracy ze spétami wechodzgcymi w sktad ich
portfeli bazowych.

Wyznaczony wskaznik referencyjny

Zaden indeks nie zostat wyznaczony jako wskaznik referencyjny w celu ustalenia, czy ten produkt
finansowy jest zgodny z aspektami Srodowiskowymi lub spotecznymi, ktére promuje.

Zgodnie z art. 8 rozporzadzenia w sprawie ujawniania informacji z 2022 r. Portfel ten zostat
wprowadzony na potrzeby jego strategii inwestycyjnej lub stanowit aktualizacje takiej strategii. W
zwigzku z tym sprawozdanie roczne za 2022 r. zawiera oSwiadczenie w zakresie stopnia, w jakim w
okresie sprawozdawczym zostaty spetnione aspekty Srodowiskowe lub spoteczne promowane przez
ten Portfel, okreslone w ujawnieniu informacji na podstawie art. 8.
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(a) Resumo
Produto sem objetivo de investimento sustentavel

Esta Carteira promove caracteristicas ambientais ou sociais, mas ndo tem como objetivo um
investimento sustentavel e ndo se compromete a realizar qualquer investimento sustentavel.

Caracteristicas ambientais ou sociais do produto financeiro

O Consultor de Investimentos promove caracteristicas ambientais e sociais, garantindo que a
Carteira faz investimentos em fundos subjacentes que visem a criagcdo de um impacto positivo
mensuravel nos objetivos de transicao climatica e/ou crescimento inclusivo.

Estratégia de investimento

Para avaliar a compatibilidade de um potencial Investimento da Carteira com os temas acima
expostos, o Grupo AIMS, enquanto parte do Consultor de Investimentos, realizara uma avaliagdo do
potencial Investimento da Carteira. O Consultor de Investimentos realiza a diligéncia devida para
avaliar a potencial governagao do gestor antes de tomar uma decisdo de investimento. Através
deste processo de diligéncia, o Consultor de Investimentos recolhe informagdes sobre as praticas do
gestor em relagéo as estruturas de gestao, relagdes laborais e praticas de remunerag¢ao do pessoal
sas e ao cumprimento das obrigacdes fiscais, para avaliar se a empresa segue praticas de boa
governagdo. Esta Carteira considera os principais impactos negativos (PIN) sobre os fatores de
sustentabilidade nos pilares ambientais e/ou sociais.

Proporc¢ao dos investimentos

Pelo menos 95% dos investimentos estardao alinhados com as caracteristicas ambientais e/ou
sociais promovidas por esta Carteira.

Monitorizagédo das caracteristicas ambientais ou sociais

Apos o ponto de investimento, o Consultor de Investimentos ira monitorizar a compatibilidade
continua de cada Investimento da Carteira com os temas ambientais e/ou sociais relevantes para a
mesma, € ira fazer os possiveis para obter os KPI apropriados para cada tema aplicavel em relagao
ao investimento.

Metodologias

Dependendo da natureza e maturidade do projeto, um ou mais KPI podem ser utilizados para avaliar
a concretizacao de cada uma das caracteristicas ambientais ou sociais promovidas por este produto
financeiro.

Fontes de dados e processamento e limitagées a metodologias e dados

O Consultor de Investimentos utiliza fontes de dados externas para avaliar e monitorizar as
caracteristicas ambientais ou sociais dos ativos subjacentes da carteira. O Consultor de
Investimentos das carteiras com varios gestores depende de fontes de dados externas, incluindo,
entre outras, dados do gestor subjacente e de fornecedores de dados externos para a metodologia,
integridade e precisdo dos dados.

Diligéncia devida

O Grupo de Selecao de Gestores Alternativos desenvolveu um conjunto de ferramentas que permite
analisar carteiras através de varias perspetivas para identificar riscos de ESG, incluindo riscos
comerciais, historial de controvérsias e risco de conduta, emissdes de carbono e climatico, se
aplicavel.
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Politicas de envolvimento

O Consultor de Investimentos envolve-se com os gestores externos das carteiras subjacentes e
depende dos gestores subjacentes dessas Carteiras para se envolver com as respetivas empresas
subjacentes da carteira.

indice de referéncia designado

Nao foi designado um indice de referéncia especifico para determinar se este produto financeiro
esta alinhado com as caracteristicas ambientais ou sociais que promove.

Esta Carteira foi langada ou atualizou a respetiva estratégia de investimento com as divulgag¢des ao
abrigo do artigo 8.° em 2022. Por conseguinte, o relatorio anual de 2022 inclui uma declaracéao
sobre em que medida as caracteristicas ambientais ou sociais promovidas por esta Carteira,
conforme descrito na divulgag&o ao abrigo do artigo 8.°, foram cumpridas durante o periodo
abrangido pelo relatério.
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(a) Povzetek
Brez trajnostnega naloZzbenega cilja

Portfelj spodbuja okoljske ali socialne znacilnosti, vendar nima trajnostne nalozbe kot cilj in se ne
zavezuje h kakrsnim koli trajnostnim nalozbam.

Okoljske ali socialne znacilnosti finanénega produkta

Investicijski svetovalec spodbuja okoljske in socialne znadilnosti z zagotavljanjem, da portfelj izvaja
nalozbe v osnovne sklade, osredotoene na ustvarjanje merljivega pozitivhega vpliva na cilje
podnebnega prehoda in/ali vklju€ujoCe rasti.

NaloZbena strategija

Da bi ocenili, ali so morebitne portfeljske nalozbe zdruzljive z zgoraj navedenimi temami, bodo pri
AIMS Group v okviru investicijskega svetovalca ocenili morebitno portfeljsko nalozbo. Investicijski
svetovalec opravi skrbni pregled, da oceni vodenje potencialnega upravljavca portfelja, preden
sprejme odlocitev o nalozbi. S tem postopkom skrbnega pregleda investicijski svetovalec zbira
informacije o praksah upravljavca portfelja v zvezi z dobrimi upravljavskimi strukturami, odnosi med
zaposlenimi, prejemki zaposlenih in izpolnjevanjem davénih obveznosti, da oceni, ali druzba
upoSteva prakse dobrega upravljanja. Ta portfelj upoSteva glavne Skodljive vplive na dejavnike
trajnostnosti v okoljskih in/ali socialnih stebrih.

DeleZ nalozb
Vsaj 95 % nalozb bo usklajenih z okoljskimi in/ali socialnimi znacilnostmi, ki jih spodbuja ta portfel].
Spremljanje okoljskih ali socialnih znadilnosti

Po toc¢ki nalozbe bo investicijski svetovalec spremljal stalno zdruzljivost vsake portfeljske nalozbe z
okoljskimi in/ali socialnimi temami, ki so zanjo pomembne, in si bo po najboljSih moceh prizadeval
pridobiti ustrezne kljuéne kazalnike uspesnosti za vsako zadevno temo v zvezi z nalozbo.

Metodologije

Odvisno od narave projekta, zrelosti, se lahko za merjenje doseganja vsake okoljske ali socialne
znadcilnosti, ki jo spodbuja ta finan¢ni produkt, uporabi eden ali ve€ klju€ih kazalnikov uspesnosti.

Viri in obdelava podatkov ter omejitve metodologij in podatkov

Investicijski svetovalec uporablja zunanje vire podatkov za merjenje in spremljanje okoljskih ali
socialnih znacilnosti osnovnih sredstev portfelja. Investicijski svetovalec portfeljev ve€ upravljavcev
se glede metodologije, popolnosti in to¢nosti podatkov zanasa na zunanje vire podatkov, vklju¢no,
vendar ne omejeno na podatke osnovnih upravljavcev in zunanjih ponudnikov podatkov.

Skrbni pregled

Ekipa za izbor nadomestnih upravljavcev je razvila nabor orodij, ki omogoc€a analizo portfeljev skozi
vec le€ za opredelitev okoljskih, socialnih in upravljavskih tveganj, vklju¢no s poslovnimi tveganiji,
zgodovinskimi spori in ravnanjem, ogljikom in podnebnimi tveganiji, kjer je ustrezno.

Politike sodelovanja

Investicijski svetovalec sodeluje z zunanjimi upravljavci osnovnih portfeljev in je odvisen od osnovnih
upravljavcev teh portfeljev pri sodelovanju z njihovimi osnovnimi portfeljskimi podjetji.

Doloc¢eno referenéno merilo
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Indeks ni bil opredeljen kot referen¢na vrednost za ugotavljanje, ali je ta finanéni produkt usklajen z
okoljskimi in/ali socialnimi znacilnostmi, ki jih spodbuja.

Ta portfelj je bil leta 2022 ustanovljen ali pa je svojo naloZzbeno strategijo posodobil z razkritji Clena 8.
Zato letno porocilo za leto 2022 vklju€uje izjavo o obsegu, v katerem so bile v obdobju porocanja
izpolnjene okoljske ali socialne znacilnosti, ki jih spodbuja ta portfelj, kot je dolo€eno v razkritju ¢lena

8.
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(a) Resumen
Sin objetivo de inversion sostenible

Esta Cartera promueve caracteristicas medioambientales o sociales, pero no tiene como objetivo
una inversion sostenible ni se compromete a realizar inversiones sostenibles.

Caracteristicas medioambientales o sociales del producto financiero

El Asesor de Inversiones promueve las caracteristicas medioambientales y sociales garantizando
que la Cartera realice inversiones en fondos subyacentes centrados en crear un impacto positivo
cuantificable en los objetivos de la transicion climatica o el crecimiento inclusivo.

Estrategia de inversiéon

Con el fin de evaluar la compatibilidad de una posible Inversion de Cartera con las tematicas
indicadas anteriormente, el Grupo AIMS, que forma parte del Asesor de Inversiones, evaluara
cualquier posible Inversion de Cartera. El Asesor de Inversiones lleva a cabo la diligencia debida
para evaluar la gobernanza del posible gestor antes de tomar una decision de inversion. A través de
este proceso de diligencia, el Asesor de Inversiones recopila informacién sobre las practicas del
gestor en relacion con las estructuras de buena gestion, las relaciones con los trabajadores, la
remuneracion del personal y el cumplimiento de las obligaciones fiscales. Esta Cartera tiene en
cuenta las principales incidencias adversas (PIA) sobre los factores de sostenibilidad en los pilares
medioambiental y social.

Proporcién de inversiones

Como minimo, el 95 % de las inversiones se ajustaran a las caracteristicas medioambientales o
sociales promovidas por esta Cartera.

Seguimiento de las caracteristicas medioambientales o sociales

Una vez efectuada la inversion, el Asesor de Inversiones se asegurara de que cada Inversién de
Cartera siga siendo compatible con las tematicas medioambientales o sociales relevantes y hara
todo lo posible para obtener los KPI adecuados para cada tematica aplicable en relacién con la
inversion.

Métodos

Dependiendo de la naturaleza y el vencimiento del proyecto, se pueden utilizar uno o varios KPI
para medir la consecucién de cada una de las caracteristicas medioambientales o sociales que
promueve este producto financiero.

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

El Asesor de Inversiones utiliza fuentes de datos externas para medir y supervisar las caracteristicas
medioambientales o sociales de los activos subyacentes de la cartera. En relacion con la
metodologia, la integridad y la exactitud de los datos, el Asesor de Inversiones de las carteras
multigestor depende de fuentes de datos externas, entre las que se incluyen los datos del gestor
subyacente y de proveedores de datos externos.

Diligencia debida

El Grupo de Seleccion de Gestores Alternativos ha desarrollado un conjunto de herramientas para
analizar las carteras desde varias perspectivas para identificar los riesgos ASG, entre los que se
incluyen los riesgos empresatriales, las controversias y la conducta pasadas, y los riesgos
relacionados con el carbono y el clima, cuando corresponda.
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Politicas de implicacién

El Asesor de Inversiones colabora con los gestores externos de las carteras subyacentes y depende
de los gestores subyacentes de dichas carteras para iniciar procesos de implicacion con las
empresas de su cartera subyacentes.

indice de referencia designado

No se ha designado un indice como indice de referencia para determinar si este producto financiero
esta en consonancia con las caracteristicas medioambientales o sociales que promueve.

El 2022 es el afio en el que se lanzé esta Cartera o en el que se actualizé su estrategia de inversion
para cumplir lo requerido por el articulo 8. Por lo tanto, el informe anual de 2022 incluye una
declaracion sobre el grado en que se han cumplido las caracteristicas medioambientales o sociales
promovidas por esta Cartera, tal como se establece en el articulo 8, durante el periodo objeto de
analisis.

Publication date: 2023-01-01 Goldman Sachs Asset Management 33
V.18 | Last update: 2024-11-26



(a) Sammanfattning
Inga mal for hallbar investering

Denna portfolj framjar miljorelaterade eller sociala egenskaper men har inte en hallbar investering
som sitt mal och atar sig inte att géra nagra hallbara investeringar.

Den finansiella produktens miljorelaterade eller sociala egenskaper

Investeringsradgivaren framjar miljérelaterade och sociala egenskaper genom att sakerstalla att
portféljen gor investeringar i underliggande fonder som ar inriktade pa att skapa matbara positiva
effekter for malen gallande klimatomstalining eller inkluderande tillvaxt.

Investeringsstrategi

For att beddoma om potentiella portfoljinvesteringar ar forenliga med de teman som ar angivna ovan
kommer AIMS Group som del av investeringsradgivaren att utvardera potentiella
portfoljinvesteringar. Innan ett investeringsbeslut fattas utfor investeringsradgivaren due diligence for
att beddma den potentiella forvaltarens styrning. Genom denna granskningsprocess samlar
investeringsradgivaren in information om forvaltarens praxis géllande sunda ledningsstrukturer,
anstallningsforhallanden, I6ner till personal och efterlevnad av skatteregler fér att bedoma om
bolaget foljer praxis for god styrning. Denna portfolj beaktar huvudsakliga negativa konsekvenser for
hallbarhetsfaktorer ("PAI”) inom de miljérelaterade eller sociala pelarna.

Andel av investeringar

Minst 95 % av investeringarna ar anpassade till de miljorelaterade eller sociala egenskaper som
framjas av denna portfdl;.

Overvakning av miljorelaterade eller sociala egenskaper

Efter investeringstillfallet dvervakar investeringsradgivaren att varje investering i portfoljen ar fortsatt
forenlig med de miljérelaterade eller sociala teman som ar relevanta for den, och
investeringsradgivaren gor sitt basta for att ta fram lampliga centrala resultatindikatorer for varje
relevant tema rérande investeringen.

Metoder

Beroende pa projektets karaktar och 16ptid kan en eller flera centrala resultatindikatorer anvandas for
att mata uppnaendet av var och en av de miljorelaterade eller sociala egenskaper som framjas av
denna finansiella produkt.

Datakallor och databehandling och begransningar for metoder och data

Investeringsradgivaren anvander externa datakallor for att mata och 6vervaka de miljorelaterade eller
sociala egenskaperna hos portfoljens underliggande tillgangar. Investeringsradgivaren i portfoljer
med flera forvaltare ar beroende av externa datakallor, inklusive men inte begransat till data fran
underliggande forvaltare och fran tredjepartsleverantoérer, for att kunna sakerstalla fullstandigheten
och riktigheten i uppgifterna.

Due diligence

Alternative Manager Selection Group har utvecklat en uppsattning verktyg som goér det mgjligt att
analysera portféljer ur flera synvinklar for att identifiera ESG-risker, daribland affarsrisker, tidigare
tvister och agerande, koldioxid och klimatrisker, dar sa ar tillampligt.

Strategier for engagemang
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Investeringsradgivaren samarbetar med de underliggande portfdljernas externa férvaltare och ar
beroende av att forvaltarna av dessa portféljer samarbetar med de underliggande portféljbolagen.

Valt referensvarde

Inget index har valts som referensvarde i syfte att faststalla om den finansiella produkten ar
anpassad till de miljorelaterade eller sociala egenskaper som den framjar.

Denna portfdlj antingen lanserades eller fick en uppdaterad investeringsstrategi under 2022 i enlighet
med upplysningar i artikel 8. Darfér innehaller arsrapporten for 2022 en redogoérelse for i vilken
utstrackning de miljérelaterade eller sociala egenskaper som framjas av portféljen, enligt vad som
anges i upplysningarna enligt artikel 8, har uppfyllts under rapporteringsperioden.
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The EU Sustainable Finance Disclosure Regulation (SFDR) requires Goldman Sachs Asset Management to
provide certain information and disclosures. Please note that this information may be updated from time-to-
time.

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

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

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

© 2024 Goldman Sachs. All rights reserved.

i) Please note, the order of the language in the disclosures above may not mirror the exact order of the
language contained within the Funds pre-contractual disclosure in either the Fund Prospectus or PPM.
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(a) Summary
No sustainable investment objective

This Portfolio promotes environmental and/or social characteristics, but does not have as its
objective sustainable investment.

Environmental or social characteristics of the 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 Fund seeks to promote a transition to a lower carbon economy by managing climate transition
risk relative to the Reference Fund/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 Fund to adhere to the target as soon as reasonably practicable and in the
best interests of Shareholders. Please note that the Reference Fund/Benchmark is not an ESG
benchmark and that the Fund is not managed in view of achieving the long-term global warming
objectives of the Paris Agreement.

The Fund 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 Fund.

Investment strategy

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. 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.
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. The Goldman Sachs Asset Management Global Stewardship Team will seek to
implement a proprietary approach to identify, review, evaluate and monitor companies who are
flagged by external data providers on various criteria to establish a proprietary list of global norms
violators. This Portfolio considers principal adverse impacts on sustainability factors ("PAls")
across the environmental and/or social pillars.

Proportion of investments

At least 70% of investments will be aligned to the environmental and/or social characteristics
promoted by this Portfolio, namely the application of the ESG Criteria.

Monitoring of environmental or social characteristics
The sustainability indicators of the Portfolio will be measured and evaluated on an ongoing basis.

GSAM uses proprietary firm and third-party systems to monitor compliance with binding
environmental or social characteristics of the Portfolio contained within the investment guidelines
in line with the GSAM Investment Guidelines Policy.

Methodologies

The methodologies used to meet the ESG Criteria consists of (i) the use of climate metrics to
address climate transition risk as set forth below; (ii) exclusionary screens. The Investment
Adviser leverages external data sources to supplement internal research on the environmental
and/or social characteristics of the products.

Data sources and processing & Limitations to methodologies and data

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

Due diligence

ESG is incorporated with the bottom-up stock selection and the portfolio construction processes,
given the belief that ESG factors can affect the performance and risk profile of investments.

Engagement policies

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

Designated reference benchmark

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

The Fund’s latest annual report includes a statement that the environmental or social
characteristics promoted by this Fund, as set out in the Article 8 disclosure, have been met over
the reporting period.



(b) No sustainable investment objective

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

(c) Environmental or social characteristics of the financial product

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

The Investment 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 Fund seeks to promote a transition to a lower carbon economy by managing climate transition
risk relative to the Reference Fund/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 Fund to adhere to the target as soon as reasonably practicable and in the
best interests of Shareholders. Please note that the Reference Fund/Benchmark is not an ESG
benchmark and that the Fund is not managed in view of achieving the long-term global warming
objectives of the Paris Agreement.

The Fund 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 Fund.

(d) Investment strategy

What investment strategy does this financial product follow?

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

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

* The Fund implements the exclusionary screens as set forth in the ESG Criteria, further described
above.

» The Fund aims to target climate transition risk no higher relative to the Reference Benchmark
using proprietary climate metrics.

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

The Fund 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 Fund. 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 Fund 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 Fund and is expected to remove
between 0-5% of the Reference Fund/Benchmark.
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Does this financial product consider principal adverse impacts on sustainability factors?

Yes, this Fund 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, PAls 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
Fund's annual report pursuant to SFDR Article 11.

(e) Proportion of investments

What is the asset allocation planned for this financial product?

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 Fund, 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 where applicable and other issuers for which data
is lacking.

Investments

#2 Other
30%

#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.

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

This question is not applicable.

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

The Fund 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.

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

No.

The two graphs below show in green the minimum percentage of investments thart 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 o all the
invesrments of the financial product including sovereign bonds, while the second graph shows the
Taxonomy alignment only in relation to the invesiments of the financial product other than
sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*
0%
] 0% B Taxonomy-
M Taxonomy-aligned (no aligned (no
fossil gas & muclear) fossilgas &
nugclear)
OMon Taxonomy-aligned O Non
Taxonomy-
aligned 1005

100%s

This graph represents 100% of the total investments

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

As the Fund 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%.

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

The Fund promotes environmental and social characteristics but does not commit to making any
sustainable investments. As a consequence, the Fund 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 and/or equity index
futures, FX spot and other issuers for which data is lacking. This may be used to achieve the
investment objective of the Fund but does not promote the environmental or social characteristics
of the Fund and is not subject to any minimum environmental or social safeguards. The percentage
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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.

(f) Monitoring of environmental or social characteristics

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

The following indicators are used to measure the attainment of the environmental and/or social
characteristics promoted by the Fund:

* The level of the climate transition risk of the Fund and the Reference Fund/Benchmark according
to the Investment Advisers' proprietary climate metrics.

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

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

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

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

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

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

(9) Methodologies

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

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

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 the Investment Adviser believes to be violating the United Nations
Global Compact ten principles.

This Portfolio considers principal adverse impacts on sustainability factors (PAIs) across the
environmental and/or social pillars. Certain PAls are taken into account qualitatively through the
application of the binding ESG Criteria outlined above. On a non-binding and materiality basis,
PAls are also considered through firm-wide and investment team specific engagement. The PAIs
considered by this Portfolio include:

Mandatory PAIs:

* Green house gas emissions

+ Carbon footprint

* Green house gas intensity of investee companies

» Exposure to companies active in the fossil fuel industry

* Activities negatively affecting biodiversity sensitive areas

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

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

* Unadjusted gender pay gap

» Board gender diversity

Non-mandatory Climate PAIs:

* Investing in companies without carbon emission reduction initiatives
* Land degradation, desertification, soil sealing

» Companies without sustainable land or agriculture practices policies
* Natural species and protected areas

* Deforestation

Non-mandatory social PAls:

* Rate of accidents

* Number of days lost to injuries, accidents, fatalities or illness

* Number of incidents of discrimination reported

* Number of incidents of discrimination leading to sanctions

* CEO pay ratio

(h) Data sources and processing

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



proportion of data that are estimated?

The Investment Adviser uses a variety of data sources which may include Bloomberg, MSCI, IHS
as well as news based and alternative data providers to measure and monitor the attainment of the
environmental or social characteristics of the Portfolio, based on an internal methodology adopted
by Goldman Sachs Asset Management. The Investment Adviser has additionally developed
proprietary tools that may be used as part of the Investment Adviser’s quantitative analysis of
individual companies’ corporate governance factors, and for assessing a range of environmental
and social factors that may vary across asset classes, sectors and strategies. The Investment
Adviser also makes use of screening criteria, where applicable, in the management of the Portfolio
based on third-party data sources (such as those noted above).

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

(i) Limitations to methodologies and data

What are the limitations to the methodologies and data sources?

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

The Investment Adviser may use more granular, performance-based data, such as carbon
emissions, where available. The Investment Adviser may estimate or seek alternative data sources
for missing ESG data where such approaches can provide useful and appropriate assessments.
The Investment Adviser may have access to a large breadth of information across portfolio
companies given the systematic approach. The Investment Adviser does not rely exclusively on
external data providers and leverages external ESG data to enhance its bottom-up analysis and
research processes, implement exclusions and inform internal analysis of the environmental and
social characteristics.

Despite these limitations, which may impact all consumers of ESG data and are not specific to
GSAM, the investment Adviser takes reasonable steps to mitigate the risk of these limitations
hindering the Portfolio’s ability to meet its environmental and social characteristics — this includes
leveraging multiple third-party vendors to meet our diverse set of needs and use cases.

(j)) Due diligence

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

ESG is incorporated with the bottom-up stock selection and the portfolio construction processes,
given the belief that ESG factors can affect the performance and risk profile of investments. ESG
practices are assessed as part of the investment process where they are deemed relevant. Such
analysis can reinforce conviction around the quality and robustness of a company’s performance
and help to identify potential risks around sustainability.

(k) Engagement policies

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

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

Within the public markets investing business, the Goldman Sachs Asset Management Global
Stewardship Team helps drive the continued enhancement of our global approach to stewardship,
in collaboration with our equity and fixed income investment teams.

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

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

() Designated reference benchmark

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

Not applicable.
Where can more product-specific information be found?

More product-specific information can be found in the periodic reports:

This fund is a fund with restricted distribution and does not make publicly available SFDR periodic
reports, but this information is made available upon request for authorised investors. More
information on GSAM'’s Disclosure Policy on EU Sustainable Finance Disclosure Regulation
(SFDR) can be found here: https://am.gs.com/public-assets/documents/a4757f32-6b89-11ef-9f2f-
31033f32651f.
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(a) Sammenfatning
Intet baeredygtigt investeringsmal

Denne portefalje fremmer miljgmaessige og/eller sociale karakteristika, men har ikke baeredygtige
investeringer som sit mal.

Det finansielle produkts miljgmaessige eller sociale karakteristika

Investeringsradgiveren implementerer en tilgang til betragtninger inden for miljg, sociale forhold og
god selskabsledelse (ESG) i sin kvantitative investeringsproces som forklaret nedenfor ("ESG-
kriterier"). Tilgangen bestar af: (i) anvendelsen af klimaparametre til at adressere risici i forbindelse
med klimaomstillingen, som forklaret nedenfor, (ii) udelukkelsesscreeninger.

Fonden har til formal at fremme en omstilling til en mere kulstoffattig gkonomi ved at forvalte risici i
forbindelse med klimaomstillingen i forhold til referencefonden/benchmarket via proprietaere
klimaparametre. Hvis der foreligger szerlige omsteendigheder (herunder, men ikke begraenset til, hgj
markedsvolatilitet, ekstraordinaere markedsforhold, markedsforstyrrelser), som resulterer i, at dette
mal ikke nas, sgger investeringsradgiveren at tilpasse fonden for at nd malet sa hurtigt, som det med
rimelighed er muligt og i aktioneerernes bedste interesse. Bemaerk, at referencefonden/benchmarket
ikke er et ESG-benchmark, og at fonden ikke forvaltes med henblik pa at na de langsigtede klimamal
i Parisaftalen.

Det forsgges ligeledes at udelukke virksomheder fra fondens investeringsunivers, som efter
investeringsradgiverens opfattelse overtraeder FN's ti Global Compact-principper (som er almindeligt
anerkendte baeredygtighedsprincipper for virksomheder, der lever op til grundlaeggende ansvar pa
omrader inden for menneskerettigheder, arbejdskraft, miljg og bekeempelse af korruption). Der
henvises til sammendraget af politikken for vurdering af god ledelsespraksis nedenfor for yderligere
oplysninger.

Overholdelse af disse ESG-kriterier baseres pa graenserne, som fastsaettes pa forhand af
investeringsradgiveren efter eget sken og finder anvendelse pa proprieteere data og/eller data, som
fas fra en eller flere tredjepartsleveranderer. Investeringsradgiveren vil anvende tredjepartsdata, som
efter dennes opfattelse er palidelige, men dette garanterer ikke ngjagtigheden af sadanne
tredjepartsdata. Investeringsradgiveren beholder retten til, efter eget skagn, ikke at anvende data fra
tredjepartsleverandgarer i tilfeelde, hvor disse data ifelge vedkommende er ungjagtige eller
upassende. Der kan veere tilfaelde, hvor data om specifikke virksomheder ikke er tilgeengelige, eller
hvor de vurderes af investeringsradgiveren gennem anvendelsen af interne procedurer eller ud fra
rimelige skan. Potentielle udeladelser fra ESG-kriterierne kan omfatte, men er ikke begraenset til,
nynoterede virksomheder, som en tredjepartsleverandegr maske endnu ikke har kortlagt data for.
Leverandgrerne kan under dataindsamlingen foretage visse veerdibedgmmelser.
Investeringsradgiveren verificerer ikke disse bedgmmelser og bestemmer heller ikke omfanget af
deres indvirkning som fglge af analysen. Investeringsradgiveren kan efter eget skgn periodisk
opdatere screeningsprocessen, a&ndre typen af aktiviteter, der udelukkes fra investering, eller
revidere de graenser, der finder anvendelse pa sadanne aktiviteter.

Der er ikke angivet et referencebenchmark med henblik pa at opna de miljgmaessige eller sociale
karakteristika, som fonden fremmer.

Investeringsstrategi

Investeringsradgiveren implementerer en tilgang til betragtninger inden for miljg, sociale forhold og
god selskabsledelse ("ESG") i sin kvantitative investeringsproces som forklaret nedenfor ("ESG-
kriterier"). Tilgangen bestar af: (i) anvendelsen af klimaparametre til at adressere risici i forbindelse
med klimaomstillingen, som forklaret nedenfor, (ii) udelukkelsesscreeninger. Udover at anvende
ESG-kriterierne, som forklaret ovenfor, kan investeringsradgiveren ogsa vurdere



investeringsmodtagende virksomheder i forhold til visse sociale, miljgmaessige og ledelsesmaessige
indikatorer gennem vedkommendes proces for bottom-up-aktieudveelgelse og portefaljeopbygning.
Portefgljen udnytter Goldman Sachs Asset Managements proprieteere tilgang til identificering og
vurdering af globale normovertreedere og udstedere, som kan veere involveret i darlig
ledelsespraksis. Goldman Sachs' globale aktivforvaltningsteam vil sage at implementere Goldman
Sachs' egen tilgang for at identificere, gennemga, vurdere og overvage virksomheder, som er
markeret af eksterne dataleverandgrer pa baggrund af en raekke kriterier, for at udarbejde en
proprieteer liste over globale normovertraedere. Der tages i portefgljen hensyn til de vigtigste negative
indvirkninger pa beaeredygtighedsfaktorerne ("PAI") pa tveers af de miljgmaessige og/eller sociale
sgijler.

Andel af investeringerne

Mindst 70 % af investeringerne vil veere i overensstemmelse med de miljgmaessige og/eller sociale
karakteristika, der fremmes af denne portefgalje, dvs. gennem anvendelsen af ESG-kriterierne.

Overvagning af miljgmaessige eller sociale karakteristika
Baeredygtighedsindikatorerne i denne portefglje males og evalueres Igbende.

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

Metoder

De metoder, der anvendes for at opfylde ESG-kriterierne, bestar af (i) anvendelsen af
klimaparametre til at adressere risici i forbindelse med klimaomstillingen, som forklaret nedenfor, (ii)
udelukkelsesscreeninger. Investeringsradgiveren udnytter eksterne datakilder som supplement til
intern analyse af miljigmaessige og/eller sociale karakteristika for produkterne.

Datakilder og databehandling og Begransninger mht. metoder og data

Selvom tilgaengeligheden og kvaliteten af ESG-data fortsat bliver bedre, mener
investeringsradgiveren ikke, at der pa nuveerende tidspunkt findes én ESG-dataleverander, som
samlet kan levere de mest brugbare underliggende data. Der ggres derfor brug af forskellige
tredjepartsleverandgrer for at imgdega de forskellige former for behov og use cases.

Due diligence

ESG inkorporeres i processerne med bottom-up-aktieudveelgelse og portefgljeopbygning ud fra den
opfattelse, at ESG-faktorer kan pavirke resultat- og risikoprofilen for investeringerne.

Politikker for aktivt ejerskab

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

Angivet referencebenchmark

Der er ikke angivet et referencebenchmark med henblik pa at opna de miljgmaessige eller sociale
karakteristika, som portefaljen fremmer.

Fondens seneste arsrapport omfatter en erkleering om, at de miljgmaessige eller sociale
karakteristika, fonden fremmer, som angivet i oplysninger iht. artikel 8, er blevet opfyldt i
rapporteringsperioden.



(a) Samenvatting
Geen duurzame beleggingsdoelstelling

Deze Portefeuille promoot ecologische en/of sociale kenmerken, maar heeft duurzaam beleggen niet
als doelstelling.

Ecologische of sociale kenmerken van het financiéle product

De Beleggingsadviseur past in zijn kwantitatieve beleggingsproces een ecologische, sociale en
governancebenadering (ESG) toe, zoals hieronder beschreven (de "ESG-criteria"). Deze benadering
bestaat uit: (i) het gebruik van klimaatindicatoren in verband met de risico's van klimaattransitie,
zoals hieronder uiteengezet, en (ii) uitsluitingscriteria.

Het Fonds streeft ernaar de overgang naar een koolstofarme economie te promoten door de risico's
van de klimaattransitie ten opzichte van het Referentiefonds/de Benchmark te beheersen via eigen
klimaatindicatoren. In uitzonderlijke omstandigheden (zoals sterke marktvolatiliteit, uitzonderlijke
marktomstandigheden of marktverstoringen) die ertoe leiden dat dit doel niet wordt bereikt, zal de
Beleggingsadviseur zo snel als redelijkerwijs haalbaar het Fonds aanpassen om aan het doel te
voldoen, met het belang van de Aandeelhouders voorop. Houd er rekening mee dat het
Referentiefonds/de Benchmark geen ESG-benchmark is en dat het Fonds niet wordt beheerd met
het oog op de verwezenlijking van de langetermijndoelstellingen voor de opwarming van de aarde
van de Overeenkomst van Parijs.

Het Fonds streeft er ook naar om ondernemingen die volgens de Beleggingsadviseur de tien
beginselen van het Global Compact van de Verenigde Naties schenden (algemeen erkende
duurzaamheidsbeginselen van ondernemingen die voldoen aan fundamentele
verantwoordelijkheden op het gebied van mensenrechten, arbeid, milieu en corruptiebestrijding) uit
te sluiten van zijn beleggingsuniversum. Voor meer details wordt verwezen naar de onderstaande
samenvatting van het beoordelingsbeleid voor praktijken op het gebied van goed bestuur.

De naleving van deze ESG-criteria wordt gebaseerd op drempels die vooraf door de
Beleggingsadviseur naar eigen goeddunken zijn vastgesteld en wordt toegepast op bedrijfseigen
gegevens en/of gegevens die worden verstrekt door een of meer externe leverancier(s). De
Beleggingsadviseur baseert zich op gegevens van derden die hij betrouwbaar acht, maar garandeert
de nauwkeurigheid van deze gegevens van derden niet. De Beleggingsadviseur behoudt zich het
recht voor om naar eigen inzicht gegevens van externe leveranciers buiten beschouwing te laten
indien hij van mening is dat de gegevens onnauwkeurig of ongepast zijn. In sommige gevallen zijn
gegevens over specifieke bedrijven niet beschikbaar of worden deze door de Beleggingsadviseur
geschat aan de hand van interne processen of redelijke ramingen. Potentiéle omissies in de ESG-
criteria kunnen onder meer bestaan uit, maar zijn niet beperkt tot, onlangs genoteerde
ondernemingen waarvoor een externe leverancier nog geen gegevens in kaart heeft gebracht. Bij het
verzamelen van gegevens kunnen leveranciers bepaalde waardeoordelen vellen. De
Beleggingsadviseur verifieert die beoordelingen niet, noch kwantificeert hij de impact ervan op zijn
analyse. De Beleggingsadviseur kan zijn screeningsproces naar eigen inzicht periodiek bijwerken,
het soort activiteiten dat voor belegging wordt uitgesloten wijzigen, of de drempels voor dergelijke
activiteiten herzien.

Er is geen referentiebenchmark aangewezen om de ecologische of sociale kenmerken te
verwezenlijken die door het Fonds worden gepromoot.

Beleggingsstrategie

De Beleggingsadviseur past in zijn kwantitatieve beleggingsproces een ecologische, sociale en
governancebenadering ("ESG") toe, zoals hieronder beschreven (de "ESG-criteria"). Deze
benadering bestaat uit: (i) het gebruik van klimaatindicatoren in verband met de risico’'s van



klimaattransitie, zoals hieronder uiteengezet, en (ii) uitsluitingscriteria. Naast het toepassen van de
hierboven beschreven ESG-criteria kan de Beleggingsadviseur ook de ondernemingen waarin is
belegd beoordelen op basis van bepaalde sociale, ecologische en governancegerelateerde
indicatoren door middel van zijn bottom-up proces voor aandelenselectie en portefeuilleconstructie.
De Portefeuille maakt gebruik van de bedrijfseigen benadering van Goldman Sachs Asset
Management voor het opsporen en evalueren van schenders van wereldwijde normen en emittenten
die mogelijk slechte bestuurspraktijken hanteren. Het Goldman Sachs Asset Management Global
Stewardship Team streeft ernaar een eigen benadering toe te passen om ondernemingen die door
externe gegevensverstrekkers op basis van diverse criteria worden gesignaleerd te identificeren,
beoordelen en controleren om een eigen lijst van overtreders van wereldwijde normen op te stellen.
Deze Portefeuille houdt rekening met de belangrijkste ongunstige effecten op
duurzaamheidsfactoren (PAI's) in de verschillende ecologische en/of sociale pijlers.

Aandeel beleggingen

Ten minste 70% van de beleggingen zal worden afgestemd op de ecologische en/of sociale
kenmerken die door deze Portefeuille worden gepromoot, te weten de toepassing van de ESG-
criteria.

Monitoring van ecologische of sociale kenmerken

De duurzaamheidsindicatoren van de Portefeuille zullen voortdurend worden gemeten en
geévalueerd.

GSAM gebruikt bedrijfseigen systemen en systemen van derden om naleving van de in de
beleggingsrichtlijnen vervatte bindende ecologische of sociale kenmerken van de Portefeuille te
controleren in overeenstemming met het beleid inzake beleggingsrichtlijnen van GSAM.

Methodologieén

De methoden die worden gebruikt om te voldoen aan de ESG-criteria bestaan uit (i) het gebruik van
klimaatindicatoren in verband met de risico's van de klimaattransitie zoals hieronder beschreven en
(i) uitsluitingscriteria. De Beleggingsadviseur maakt gebruik van externe gegevensbronnen in
aanvulling op intern onderzoek naar de ecologische en/of sociale kenmerken van de producten.

Gegevensbronnen en -verwerking en beperkingen van methodologieén en gegevens

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

Due diligence

ESG is opgenomen in de bottom-up processen voor aandelenselectie en portefeuilleconstructie,
gelet op de overtuiging dat ESG-factoren van invloed kunnen zijn op het rendement en het
risicoprofiel van beleggingen.

Engagementbeleid

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

Aangewezen referentiebenchmark

Er is geen referentiebenchmark aangewezen voor het verwezenlijken van de ecologische of sociale
kenmerken die door de Portefeuille worden gepromoot.

Het meest recente jaarverslag van het Fonds bevat een verklaring dat de ecologische of sociale
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kenmerken die door dit Fonds worden gepromoot, zoals uiteengezet in de informatieverschaffing
artikel 8, in de verslagperiode zijn gehaald.
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(a) Tiivistelma
Ei kestavaa sijoitustavoitetta

Tama sijoitussalkku edistdd ymparistdodn ja/tai yhteiskuntaan liittyvia ominaisuuksia, mutta sen
tavoitteena ei ole kestavien sijoitusten tekeminen.

Ymparistoon tai yhteiskuntaan liittyvat rahoitustuotteen ominaisuudet

Sijoitusneuvoja noudattaa kvantitatiivisessa sijoitusprosessissaan ymparistoon, yhteiskuntaan ja
hyvaan hallintotapaan (ESG) liittyvaa lahestymistapaa, joka kuvataan jaljempana ("ESG-kriteerit”).
Sen osatekijoita ovat (i) ilmastomittarien kaytto ilmastosiirtyman riskien kasittelemisessa jaliempana
kuvatulla tavalla ja (ii) seulontakriteerit.

Rahasto pyrkii edistamaan vahahiilisempaan talouteen siirtymista hallitsemalla ilmastosiirtymaan
littyvaa riskia suhteessa vertailurahastoon/vertailuarvoon kayttamalla sisaisia ilmastomittareita. Jos
tata tavoitetta ei saavuteta poikkeuksellisten olosuhteiden (mukaan lukien markkinoiden suuri
epavakaus, poikkeukselliset markkinaolosuhteet ja markkinahairiét) vuoksi, sijoitusneuvoja pyrkii
muokkaamaan rahaston tavoitteiden mukaiseksi mahdollisimman pian ja osakkeenomistajien etujen
mukaisesti. Huomaa, etta vertailurahasto/vertailuarvo ei ole ESG-vertailuarvo, ja etta rahastoa ei
hallinnoida Pariisin iimastosopimuksen ilmaston lampenemista koskevien pitkan aikavalin
tavoitteiden saavuttamista silmalla pitaen.

Rahaston sijoitusuniversumista pyritddan myds sulkemaan pois yritykset, joiden sijoitusneuvoja uskoo
rikkovan Yhdistyneiden kansakuntien kymmenta Global Compact -periaatetta (jotka ovat yleisesti
tunnustettuja yritysten kestavan kehityksen periaatteita, jotka koskevat ihmisoikeuksiin, tydeldaman
periaatteisiin, ymparistdon ja korruption vastaiseen toimintaan liittyvid perusvelvollisuuksia). Katso
lisatietoja alla olevasta hyvien hallintotapojen arviointia koskevan kaytannon yhteenvedosta.

Naiden ESG-kriteerien noudattaminen perustuu raja-arvoihin, jotka sijoitusneuvoja on maarittanyt
ennalta oman harkintansa mukaan ja joita sovelletaan omiin ja/tai yhden tai useamman kolmannen
osapuolen toimittamiin tietoihin. Sijoitusneuvoja kayttaa kolmannen osapuolen tietoja, joiden se
uskoo olevan luotettavia, mutta ei takaa kyseisten kolmannen osapuolen tietojen tarkkuutta.
Sijoitusneuvoja pidattaa oikeuden olla oman harkintansa mukaan kayttamatta kolmannen osapuolen
toimittajan toimittamia tietoja, jos se katsoo tietojen olevan virheellisia tai epaasianmukaisia.
Joissakin tapauksissa tiettyja yrityksia koskevia tietoja ei ole saatavilla tai sijoitusneuvoja voi arvioida
ne kayttamalla sisaista prosessia tai perusteltuja arvioita. ESG-kriteereissa saattaa olla puutteita
koskien esimerkiksi hiljattain noteerattuja yrityksia, joista kolmannen osapuolen toimittajalla ei viela
ole tietoja. Tietoja keratessaan toimittajat voivat tehda tiettyja arvoarvioita. Sijoitusneuvoja ei tarkasta
naita arvioita tai maarita niiden vaikutusta analyysiinsa. Sijoitusneuvoja voi oman harkintansa
mukaan ajoittain paivittaa seulontaprosessia, muuttaa sijoitusten ulkopuolelle jatettavien toimintojen
tyyppia tai tallaisiin toimintoihin sovellettavia raja-arvoja.

Rahaston edistamien ymparistdon tai yhteiskuntaan liittyvien ominaisuuksien toteutumiseksi ei ole
maaritetty vertailuarvoa.

Sijoitusstrategia

Sijoitusneuvoja noudattaa kvantitatiivisessa sijoitusprosessissaan ymparistoon, yhteiskuntaan ja
hyvaan hallintotapaan ("ESG”) liittyvaa lahestymistapaa, joka kuvataan jaliempana ("ESG-kriteerit”).
Sen osatekijoita ovat (i) ilmastomittarien kaytto ilmastosiirtyman riskien kasittelemisessa jaljempana
kuvatulla tavalla ja (ii) seulontakriteerit. Edella mainittujen ESG-kriteerien lisaksi sijoitusneuvoja voi
arvioida sijoituskohteina olevia yrityksia tietyilla yhteiskuntaan, ymparistédn ja hallintotapaan liittyvilla
indikaattoreilla kayttamalla alhaalta ylos etenevaa osakkeiden valintaa ja sijoitussalkun koostamista.
Sijoitussalkku tunnistaa ja arvioi Goldman Sachs Asset Managementin omalla lahestymistavalla
yleisten normien rikkojia ja liikkeeseenlaskijoita, joiden hallintotavat saattavat olla huonoja. Goldman



Sachs Asset Managementin maailmanlaajuinen vastuullisuustiimi pyrkii omaa lahestymistapaansa
kayttamalla tunnistamaan, tarkastelemaan, arvioimaan ja seuraamaan yrityksia, joita ulkoiset tietojen
toimittajat ovat nostaneet esiin eri kriteerien perusteella, ja luomaan siten oman luettelonsa yleisten
normien rikkojista. Sijoitussalkku ottaa huomioon paaasialliset haitalliset vaikutukset
kestavyystekijoihin ("PAl-indikaattorit”) ympariston ja/tai yhteiskunnan osa-alueilla.

Sijoitusten osuus

Vahintaan 70 % sijoituksista vastaa sijoitussalkun edistamia ymparistdéon ja/tai yhteiskuntaan liittyvia
ominaisuuksia eli ESG-kriteerien soveltamista.

Ymparistoon tai yhteiskuntaan liittyvien ominaisuuksien seuranta
Sijoitussalkun kestavyysindikaattoreita mitataan ja arvioidaan jatkuvasti.

GSAM seuraa sijoittamisen suuntaviivoihin GSAM:n sijoitusohjekdytantdjen mukaisesti sisaltyvien,
sijoitussalkkua sitovien ymparistdon ja yhteiskuntaan liittyvien ominaisuuksien noudattamista omilla
ja kolmansien osapuolten jarjestelmilla.

Menetelmat

ESG-kriteerien saavuttamiseen kaytetyt menetelmat koostuvat (i) ilmastosiirtyman riskien
huomioimiseen kaytetyista ilmastomittareista jaljempana kuvatulla tavalla ja (ii) seulontakriteereista.
Sijoitusneuvoja taydentaa tuotteiden ymparistdon ja/tai yhteiskuntaan liittyvien ominaisuuksien
sisaisia tutkimuksia ulkoisilla tietolahteill.

Tietoldhteet ja tietojen kasittely sekd menetelmia ja tietoja koskevat rajoitukset

Vaikka ESG-tietojen saatavuus ja laatu paranevat jatkuvasti, sijoitusneuvojan nakemyksen mukaan
talla hetkella ei ole olemassa yksittaistd ESG-tietojen tarjoajaa, joka tarjoaa kaikista hyodyllisimmat
taustatiedot kokonaisuutena. Siksi moninaisten tarpeiden tayttdmiseen ja erilaisiin kayttdkohteisiin
hybdynnetaan useita kolmansien osapuolten palveluntarjoajia.

Asianmukainen huolellisuus

ESG-kriteerit sisaltyvat alhaalta ylos etenevaan osakkeiden valintaan ja sijoitussalkun koostamiseen
perustuen kasitykseen siita, ettd ESG-tekijat voivat vaikuttaa sijoitusten tuottoon ja riskiprofiiliin.

Vaikuttamiskaytannot

Sijoitussalkkuun sisaltyvien yritysten ja liikkeeseenlaskijoiden tehokkaan vastuullisuuden arvioiminen
ja edistaminen on olennainen osa sijoitusprosessia.

Nimetty vertailuarvo

Sijoitussalkun edistamien ymparistoon tai yhteiskuntaan liittyvien ominaisuuksien toteutumiseksi ei
ole maaritetty vertailuarvoa.

Rahaston uusimpaan vuosikertomukseen sisaltyy lausunto siita, etta rahaston edistamat ymparistéon
tai yhteiskuntaan liittyvat ominaisuudet, siten kun ne on maaritetty 8 artiklan mukaisissa tiedoissa, on
saavutettu ilmoituskaudella.



(a) Résumé
Aucun objectif d’investissement durable

Ce Portefeuille promeut des caractéristiques environnementales et/ou sociales, mais n’a pas comme
objectif I'investissement durable.

Caractéristiques environnementales ou sociales du produit financier

Le Conseiller en investissement applique, au titre de son processus d’investissement quantitatif, une
approche des considérations environnementales, sociales et de gouvernance (« ESG ») comme
indiqué ci-dessous (les « Criteres ESG »). Cette approche repose sur les éléments suivants :

(i) l'utilisation d’'indicateurs climatiques pour gérer le risque lié a la transition climatique comme
indiqué ci-dessous ; et (ii) des filtres d’exclusion.

Le Fonds cherche a promouvoir une transition vers une économie a plus faibles émissions de
carbone en gérant le risque lié a la transition climatique par rapport au Fonds/a I'Indice de référence
au moyen d’indicateurs climatiques exclusifs. En cas de circonstances exceptionnelles (notamment,
une volatilité élevée sur le marché, des conditions de marché exceptionnelles, des perturbations du
marché) qui empéchent la réalisation de cet objectif, le Conseiller en investissement cherchera a
ajuster le Fonds pour qu'’il atteigne I'objectif dés que raisonnablement possible et dans le meilleur
intérét des Actionnaires. Veuillez noter que le Fonds/I'Indice de référence ne constitue pas un indice
de référence ESG et que le Fonds n’est pas géré en vue de la réalisation des objectifs de limitation
du réchauffement planétaire a long terme fixés par I’Accord de Paris.

Le Fonds cherchera également a exclure de son univers d’investissement toutes les sociétés
enfreignant, selon le Conseiller en investissement, les dix principes du Pacte mondial des Nations
unies (qui sont des principes largement reconnus en matiére de développement durable d’entreprise
qui répondent a des responsabilités fondamentales dans les domaines des droits de 'lhomme, du
travail, de I'environnement et de la lutte contre la corruption). Pour de plus amples informations,
veuillez vous reporter au résumé de la politique suivie pour évaluer les pratiques de bonne
gouvernance ci-dessous.

Le Conseiller en investissement appliquera aux données exclusives et/ou fournies par un ou
plusieurs fournisseurs tiers des seuils prédéfinis a sa seule discrétion afin de vérifier le respect de
ces Criteres ESG. Le Conseiller en investissement s’appuiera sur des données tierces qu'il estime
fiables, mais il n’en garantit pas I'exactitude. Le Conseiller en investissement se réserve le droit, a sa
seule discrétion, de ne pas appliquer les données fournies par des fournisseurs tiers lorsqu’il estime
que les données sont inexactes ou inappropriées. Dans certains cas, les données relatives a
certaines sociétés peuvent ne pas étre disponibles ou peuvent étre estimées par le Conseiller en
investissement a l'aide de processus internes ou d’estimations raisonnables. Les omissions
potentielles des Criteres ESG peuvent inclure, sans s’y limiter, des sociétés récemment cotées en
bourse dont un fournisseur tiers n’aurait pas encore traité les données. Dans le cadre de la collecte
des données, les fournisseurs peuvent porter certains jugements de valeur. Le Conseiller en
investissement ne vérifie pas ces jugements et ne quantifie pas leur impact sur son analyse. Le
Conseiller en investissement peut, a sa seule discrétion, mettre a jour périodiquement son processus
de filtrage, modifier le type d’activités exclues de I'investissement ou réviser les seuils applicables a
ces activités.

Aucun indice de référence n’a été désigné dans le but d’atteindre les caractéristiques
environnementales ou sociales promues par le Fonds.

Stratégie d’investissement

Le Conseiller en investissement applique, au titre de son processus d’investissement quantitatif, une
approche des considérations environnementales, sociales et de gouvernance (« ESG ») comme



indiqué ci-dessous (les « Criteres ESG »). Cette approche repose sur les éléments suivants :

(i) l'utilisation d’'indicateurs climatiques pour gérer le risque lié a la transition climatique comme
indiqué ci-dessous ; et (ii) des filtres d’exclusion. Outre I'application des Criteres ESG énoncés ci-
dessus, le Conseiller en investissement peut également évaluer les sociétés en portefeuille au
regard de certains indicateurs sociaux, environnementaux et de gouvernance au moyen de son
processus ascendant de sélection des titres et de construction de portefeuille. Le Portefeuille tire
parti de I'approche exclusive de Goldman Sachs Asset Management pour identifier et évaluer les
contrevenants aux normes mondiales et les émetteurs susceptibles d’appliquer de mauvaises
pratiques de gouvernance. L’équipe mondiale de gérance de Goldman Sachs Asset Management
s’efforcera de mettre en ceuvre une approche exclusive pour identifier, examiner, évaluer et surveiller
les sociétés qui sont répertoriées par des fournisseurs de données externes en fonction de divers
criteres afin d’établir une liste exclusive des contrevenants aux normes mondiales. Ce Portefeuille
prend en compte les principales incidences négatives sur les facteurs de durabilité pour chacun des
piliers environnementaux et/ou sociaux.

Proportion des investissements

Au moins 70 % des investissements seront alignés sur les caractéristiques environnementales et/ou
sociales promues par le Portefeuille, & savoir I'application des Criteres ESG.

Suivi des caractéristiques environnementales ou sociales
Les indicateurs de durabilité du Portefeuille seront mesurés et évalués en permanence.

GSAM a recours a des systemes exclusifs et de tiers pour surveiller la conformité aux
caractéristiques environnementales ou sociales contraignantes du Portefeuille décrites dans les
directives d’investissement, conformément a la Politique de GSAM en matiére de directives
d’'investissement.

Méthodologies

Les méthodologies utilisées pour satisfaire aux Critéres ESG se composent (i) de l'utilisation
d’indicateurs climatiques pour gérer le risque lié a la transition climatique comme indiqué ci-dessous
et (ii) de filtres d’exclusion. Le Conseiller en investissement tire parti de sources de données
externes pour compléter la recherche interne sur les caractéristiques environnementales et/ou
sociales des produits.

Sources et traitement des données, limitations des méthodologies et des données

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

Diligence raisonnable

La dimension ESG est intégrée aux processus de sélection ascendante des titres et de construction
du portefeuille, étant donné la conviction que les facteurs ESG peuvent affecter la performance et le
profil de risque des investissements.

Politigues d’engagement

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

Indice de référence désigné

Aucun indice de référence n’a été désigné dans le but d’atteindre les caractéristiques
environnementales ou sociales promues par le Portefeuille.
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Le dernier rapport annuel du Fonds comprend une déclaration selon laquelle les caractéristiques
environnementales ou sociales promues par ce Fonds, telles que définies dans les informations a
publier de I'article 8, ont été respectées au cours de la période considérée.
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(a) Zusammenfassung
Kein nachhaltiges Investitionsziel

Dieses Portfolio bewirbt dkologische und/oder soziale Merkmale, verfolgt aber kein nachhaltiges
Investitionsziel.

Okologische oder soziale Merkmale des Finanzprodukts

Der Anlageberater verfolgt einen Ansatz zur Einbeziehung von ESG-Erwagungen (Umwelt, Soziales
und Unternehmensfiihrung — ESG) in seinen quantitativen Anlageprozess, wie im Folgenden
dargelegt (die ,ESG-Kriterien®). Dabei handelt es sich um: (i) die Verwendung von Klimakennzahlen
zur Bewaltigung des klimabezogenen Transitionsrisikos, wie nachstehend dargelegt; (ii)
Ausschlussfilter.

Der Fonds fordert den Ubergang zu einer kohlenstoffarmeren Wirtschaft, indem er das
klimabezogene Transitionsrisiko unter Bezugnahme auf den Referenzfonds/die Benchmark sowie
anhand eigener Klimakennzahlen steuert. Wenn auRergewoéhnliche Umstande (insbesondere hohe
Marktvolatilitat, auRergewdhnliche Marktbedingungen, Marktstérungen) vorliegen, die dazu fihren,
dass dieses Ziel nicht erreicht wird, versucht der Anlageberater, so schnell wie mdglich und unter
Berticksichtigung der Interessen der Anteilinhaber den Fonds im Hinblick auf die Zielerreichung
anzupassen. Bitte beachten Sie, dass der Referenzfonds/die Benchmark keine ESG-Benchmark ist
und der Fonds nicht im Hinblick auf das Erreichen der langfristigen Ziele gemal dem Pariser
Abkommen zur Bekampfung der globalen Erwdrmung verwaltet wird.

Der Fonds wird auch bestrebt sein, Unternehmen aus seinem Anlageuniversum auszuschlief3en, die
nach Ansicht des Anlageberaters gegen die zehn Prinzipien des Globalen Pakts der Vereinten
Nationen (weithin anerkannte Nachhaltigkeitsgrundsatze flr Unternehmen, die den fundamentalen
Verantwortlichkeiten in den Bereichen Menschenrechte, Arbeitsbedingungen, Umwelt und
Verhinderung von Korruption entsprechen) verstol3en. Weitere Einzelheiten finden Sie in der
nachstehenden Zusammenfassung der Richtlinie zur Beurteilung von Verfahrensweisen einer guten
Unternehmensfihrung.

Die Einhaltung dieser ESG-Kriterien erfolgt auf der Grundlage der vom Anlageberater vorab in
seinem alleinigen Ermessen festgelegten Grenzwerte, die auf eigene Daten und/oder von externen
Anbietern bereitgestellte Daten angewendet werden. Der Anlageberater stitzt sich auf Daten von
Drittanbietern, die er als zuverlassig erachtet, er GUbernimmt jedoch keine Garantie fir die Richtigkeit
dieser Daten von Drittanbietern. Der Anlageberater behalt sich das Recht vor, in seinem alleinigen
Ermessen von externen Anbietern bereitgestellte Daten unbeachtet zu lassen, wenn er der Ansicht
ist, dass die Daten unrichtig oder unangemessen sind. In manchen Fallen sind Daten in Bezug auf
spezifische Unternehmen maéglicherweise nicht verfligbar, oder sie werden moglicherweise vom
Anlageberater mithilfe interner Prozesse oder angemessener Schatzungen geschatzt. Mogliche
Ausnahmen von den ESG-Kriterien kdnnen unter anderem flir neu notierte Unternehmen gelten, fir
die ein externer Anbieter eventuell noch keine Daten hat. Bei der Erfassung von Daten kénnen
Anbieter bestimmte Werturteile vornehmen. Der Anlageberater Uberprift diese Werturteile nicht und
quantifiziert auch nicht ihre Auswirkungen auf seine Analyse. Der Anlageberater kann in seinem
alleinigen Ermessen bisweilen sein Filterverfahren aktualisieren, die von der Anlage
ausgeschlossenen Arten von Aktivitaten andern oder die flr solche Aktivitaten geltenden Grenzwerte
Uberarbeiten.

Zum Erreichen der vom Fonds beworbenen 6kologischen oder sozialen Merkmale wurde kein
Referenzwert bestimmt.

Anlagestrategie

Der Anlageberater verfolgt einen Ansatz zur Einbeziehung von ESG-Erwagungen (Umwelt, Soziales



und Unternehmensfiihrung — ,ESG*) in seinen quantitativen Anlageprozess, wie im Folgenden
dargelegt (die ,ESG-Kriterien®). Dabei handelt es sich um: (i) die Verwendung von Klimakennzahlen
zur Bewaltigung des klimabezogenen Transitionsrisikos, wie nachstehend dargelegt; (ii)
Ausschlussfilter. Zusatzlich zur Anwendung der ESG-Kriterien wie vorstehend dargelegt kann der
Anlageberater auch Unternehmen, in die investiert wird, im Rahmen seines Bottom-up-Titelauswahl-
und Portfolioaufbauverfahrens anhand von bestimmten Sozial-, Umwelt- und
Unternehmensfiihrungsindikatoren beurteilen. Das Portfolio nutzt den firmeneigenen Ansatz von
Goldman Sachs Asset Management zur Identifizierung und Bewertung von Emittenten, die gegen
globale Normen verstol3en, und von Emittenten, die méglicherweise eine schlechte
Unternehmensfiihrung praktizieren. Das Global Stewardship Team von Goldman Sachs Asset
Management ist bestrebt, einen eigenen Ansatz zur Identifizierung, Uberpriifung, Bewertung und
Uberwachung von Unternehmen zu implementieren, die von externen Datenanbietern anhand
verschiedener Kriterien gekennzeichnet werden, um eine eigene Liste von Unternehmen zu
erstellen, die gegen globale Normen verstolien. In diesem Portfolio werden die wichtigsten
nachteiligen Auswirkungen (,PAI*) auf die Nachhaltigkeitsfaktoren der 6kologischen und/oder der
sozialen Saule berilicksichtigt.

Anteile einzelner Anlagetypen

Mindestens 70 % der Anlagen werden durch die Anwendung der ESG-Kriterien auf die von diesem
Portfolio beworbenen 6kologischen und/oder sozialen Merkmale ausgerichtet.

Uberwachung der 6kologischen oder sozialen Merkmale
Die Nachhaltigkeitsindikatoren des Portfolios werden laufend gemessen und bewertet.

GSAM verwendet firmeneigene Systeme und Systeme Dritter, um die Einhaltung der verbindlichen
Okologischen oder sozialen Merkmale des Portfolios zu GUberwachen, die in den Anlagerichtlinien im
Einklang mit der GSAM-Anlagerichtlinienpolitik enthalten sind.

Methoden

Die zur Erfillung der ESG-Kriterien verwendeten Methoden bestehen aus (i) der Verwendung von
Klimakennzahlen zur Bewaltigung des klimabezogenen Transitionsrisikos, wie nachstehend
dargelegt; (ii) Ausschlussfiltern. Der Anlageberater nutzt externe Datenquellen, um das interne
Research zu den 6kologischen und/oder sozialen Merkmalen der Produkte zu erganzen.

Datenquellen und -verarbeitung sowie Beschrankungen hinsichtlich der Methoden und Daten

Obwohl sich die Verflgbarkeit und Qualitat von ESG-Daten standig verbessert, gibt es nach Ansicht
des Anlageberaters derzeit keinen Anbieter von ESG-Daten, der die nitzlichsten zugrunde liegenden
Daten ganzheitlich biindelt. Daher werden mehrere Drittanbieter eingesetzt, um die
unterschiedlichen Anforderungen und Anwendungsfalle zu erfiillen.

Sorgfaltspflicht

ESG-Aspekte werden in die Bottom-up-Aktienauswahl und die Portfoliokonstruktion einbezogen, da
wir davon uberzeugt sind, dass ESG-Faktoren die Performance und das Risikoprofil von Anlagen
beeinflussen kénnen.

Mitwirkungspolitik

Die Bewertung und Forderung effektiver Stewardship-Praktiken bei den Unternehmen und
Emittenten, die in den Portfolios vertreten sind, ist wesentlicher Bestandteil des Anlageprozesses.

Bestimmter Referenzwert

Fur die Erreichung der durch das Portfolio beworbenen dkologischen oder sozialen Merkmale wurde
kein Referenzwert festgelegt.
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Der letzte Jahresbericht des Fonds enthalt eine Erklarung, dass die von diesem Fonds beworbenen
Okologischen oder sozialen Merkmale, wie in der Offenlegung nach Artikel 8 dargelegt, im
Berichtszeitraum erfillt wurden.
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(o) MepiAnyn
Kavévag oToX0G asipopwyv emevduocewv

AUTO TO XapTOQUAGKIO TTpOowBEi TTEPIBAAAOVTIKG KA/} KOIVWVIKA XOPAKTNEIOTIKA, aAAG dev €XEl wg
OTOXO TOU OEIPOPEG £TTEVOUOEIG.

MepIBAaAAOVTIKA ) KOIVWVIKA XOPOKTNPICTIKA TOU XPNHATOTTICTWTIKOU TTPOidvTOog

O ZUpBouhog Emrevducewyv e@apuoler hia TTpootyyion o€ TTePIBAANOVTIKA, KOIVWVIKA KAl GXETIKA UE
Tn SlakuBépvnon («MKA») {nTipaTa oTnv TTOCOTIKA £TTEVOUTIKN Tou diadikaaoia, OTTwg opifeTal oTn
ouvéxela (ta «Kpimpia MKAx). Autr atroteAgital ammd: (i) Tn Xpron KAIJATIKWY JETPAOEWYV YIa TV
QVTIMETWITION TOU KIVOUVOU KAIPATIKAG METARaONG OTTWG opileTal oTn ouveéxela, (i) eAéyxoug
aTTOKAEIoNOU.

To XapTo@uAJKIO €TTIBILWKEI VO TTPOWBACEI TN HETARACH OE OIKOVOUIO XANNAOTEPWY EKTTOUTTWV
avBpaka avalaupavovtag Tn diaxeipion Tou KivéUvou KAIATIKAG JETARAONG o€ ox€on Ke To auolfaio
KEPAAQIO ava@opdg / Tov OeikTn avapopds PETW OTTOKAEIOTIKWY KAIUATIKWY PETprioewy. OTtav
UTTAPXOUV €CQIPETIKES TTEPIOTACEIG (OTTWG, EVOEIKTIKA, UWNAA HETABANTOTNTA TNG AYOPAS, EKTAKTEG
OUVONRKES TNG ayopdg, dlaTapaxEg TNG ayopdq) TTou £XOUV WG ATTOTEAECHA T WN €TTITEUEN AuTOU TOU
OTOX0U, 0 ZUUPBouUAoG ETrevduoewy Ba eIdIWKEI TRV avatTpocapuoyr Tou Apoiaiou KepaAaiou
WOTE VO CUPPOPQWOET e Tov OTOXO TO GUVTOUOTEPO SUVATS KAl TTPOG TO CUHUPEPOV TWV HETOXWV.
Emonuaiverar 611 To apoifaio Kepahaio ava@opdg / o deikTng ava@opds dev atroTeAei deikTn
ava@opdg NMKA kai 611 To Apoipaio KepdAaio dev TeAei utto diaxeipion Je OKOTTO TNV ETTITEUEN TWV
HOKPOTTPOBEC WY OTOXWYV TNG CUMPWViag Tou MNapioiol yia Tnv uttepBEépuavon Tou TTAavATN.

To ApoiBaio KepdAaio Ba eISILOKEI ETTIONG TOV ATTOKAEIOUS ATTO TO ETTEVOUTIKO TOU QACHA ETAIPEIWV
Ol OTTOIEG, KATA TN yVwWUN Tou ZupBoulou Etrevduoewy, TTapapIalouv TIG dEKA apXEG TOU
OikoupevIKoU Zup@wvou Twv Hvwpévwy EBvWyY (01 oTToiEg gival EUPEWS AVAYVWPIOHEVES APXES
ETAIPIKAG BIWCINOTNTAG TTOU TTANPOUV TIG BEPENIWOEIG UTTOXPEWOEIG OTOUG TOMEIG TWV aAvBpWITIVWV
SIKAIWPATWY, TNG epyaaciag, Tou TTEPIBAANOVTOG Kal TNG KATATTOAEUNONG TNS d1a®Bopdq). IMNa
TTEPAITEPW TTANPOYOPIEG, avaTpELTE 0TN oUVOWN TNG TTOMITIKAG yIa TNV agloAdynon Twv opBwv
TIPOKTIKWV OIOKUBEPVNONG 0T CUVEXEIQ.

H cupudépowan pe ta ev Adyw kpitrpia NMKA Ba Bacietal oTa katwTata Opia TTou TTpokabopilovTal
atoé Tov ZUuBouAo ETrevduoewy KATd TNV aTTOKAEIOTIKI SIAKPITIKA TOU EUXEPEI Kal EQapuolovTal o€
atrokAeIoTIKG dedopéva Kail/ry dedouéva TTou TTapéEXOVTal aTrd £vav I TTEPITOOTEPOUS TPITOUG
Tmapoxoug. O ZuuBouiog Etrevduoewy Ba BaagileTal oe dcdouéva TpiTwy Ta OTToIa TTIATEUEI OTI €ival
aglotoTa, aAAd dev eyyudTtal TNV akpieia Twv ev Adyw dedopévwy TpiTwyv. O ZUuBouAog
Etrevduoewy, KaTd TNV aTTOKAEIOTIKNA DIOKPITIKI TOU EUXEPEIQ, dlATNPEI TO dIKAiWMA JUN EQAPUOYNS TwV
OedOoPEVWV TTOU TTAPEXOVTAI ATTO TPITOUG TTAPOXOUG OTaV Kpivel 0TI Ta dedouéva gival avakpifn n
AKATAAANAQ. Z€ OPICHEVEG TTEPITITWOEIG, EVOEXETAI VA NV UTTAPXOUV dIaBéoiua dedopéva yia
OUYKEKPIUEVEG TaIpEiES 1 evOEXeTal va uTToAoyiovTal atrd Tov ZUuBouAo ETrevdluoewy pe xpaon
EoWTEPIKWV O10dIKACIWV N eUAoywv ekTiuAoewv. O1 mBavég e€aipéaclg atmod 1a kpithpia MNKA ptropei
va TTepIAaBavouv, JeTagl AAAwYV, VEOEIONYUEVES ETAIPEIES VIO TIG OTTOIEG £VAG TPITOG TTAPOXOG
eVOEXETAI VA PNV €XEl aKOUN avTioTolxioel dedopéva. Katd tn auAhoyr dedouévwy, ol TTApoXol
evoéxeTal va TTpofaivouv ae opiapéveg aflohoyikég Kpioelg. O ZuuBoulog ETrevdloewy dev
€TTAANBeUEl TIG v AOyw Kpio€Ig oUTE TTOCOTIKOTTOIE TNV £TTiIOPACH Toug oTnv avaAuor] Tou. O
ZUuBouAog ETrevdlcewy, KaTa TNV OTTOKAEIOTIKN OIQKPITIKI) TOU EUXEPEIQ, MTTOPE va ETTIKAIPOTTOIE
TTEPIOBIKA TN dladikaoia eEAEyXOU TOU, VA TPOTTOTTOIEI TO €i00C TWV dPACTNPIOTATWY TTOU ATTOKAEioVTal
atro €mevOUCEIG | VO avabewpPEi Ta KATWTATA OpIa TTOU 1I0XUOUV YIa OTTOIECOATTOTE OPACTNPIOTNTEG
auTtou Tou €idoug.

Aev éxel opioTei KATTOI0G BEIKTNG avapopdag YIa TOUG OKOTTOUG TNG ETTITEUENS TWV TTEPIBAANOVTIKWV 1)
KOIVWVIKWVY XOPOKTNPIOTIKWY TTou TTpowBei To ApoiBaio KepdAaio.



ErevduTiKi OTPATNYIKA

O ZUpBoulog Etrevducewyv e@apuolel pia TTpocéyyion o€ TEPIBAAOVTIKA, KOIVWVIKA KAl OXETIKA PE
TN dlokuBépvnon («MKA») {nTAPaTa oTnv TTOCOTIKA £TTEVOUTIKN Tou diadikaoia, OTTwG opifeTal 0Tn
ouvéxela (ta «Kpimipia MKA»). Autr) atroteAcital atmo: (i) T XprAon KAIPATIKWY JETPAOEWYV YIa TV
QVTIMETWITION TOU KIVOUVOU KAIPATIKAG METARAONG OTTWG opileTal oTn ouvéxela, (i) eAéyxoug
atrokAglopoU. EkTég ammd tnv epapuoyn Twv Kpitnpiwv MKA, émmwg opiovTal Trapatrdvw, o
2UuPBouAog ETrevduoewy UTTopeEi TTiong va agloAoyei TIg eTaipeieg OTIG OTTOIEG YivovTal ETTEVOUTEIG E
BAon opIoUEVOUG KOIVWVIKOUG, TTEPIBAAAOVTIKOUG KAl OXETIKOUG UE TN OlakuBEpvnon OEiKTES, HEOW
TNG S1adIKaoiag eMAOYAG HETOXWYV aTTO TN BACN TTPOG TNV KOPUQr] Kal TNG O1adIKATiag ouykpdTnong
XapTo@uAakiou. To XapTo@UAAKIO a&loTrolei TNV aTTOKAEIOTIKN) TTpoaéyyion TnNG Goldman Sachs Asset
Management yia Tov evTOTTIONG Kal TNV agIoOAOYNonN TTApaBaTwy TWV TTAYKOOHIWY KAVOVWY KAl
EKOOTWV TTOU EVOEXETAI VO EUTTAEKOVTAI O€ AVETTAPKEIG TTPAKTIKES SlakuBEépvnong. H TTaykéopia
oudda etrotrTeiag TNG Goldman Sachs Asset Management Ba emOILKEN TNV EQAPHOYR ATTOKAEICTIKAG
TIPOCEYYIONG YIA TOV EVTOTTIONO, TNV ETTAVEEETAON, TNV AEIOAOYNON KAl TNV TTapakoAouonon
ETAIPEILV TTOU ETTICNHAiVOVTAI OTTO £CWTEPIKOUG TTAPOXOUG dedouévwy Bdoel Slapopwy KpITnpiwy yia
TNV KATAPTION OTTOKAEIOTIKOU KATGAGYOU TTapaBaTwyV TTAyKOOUIWY TTPOTUTTWY. AUTO TO XaPTOPUAAKIO
e€eTddel TIg KUpleg duopeveic emmmTwoelg («KAE») oToug TTapdyovTeg BIwalnoTnTag o€ OAOUG TOUG
TTEPIBAANOVTIKOUG Kal/f) KOIVWVIKOUG TTUAWVEG.

MNooooT16 eTevdUoEWV

TouAdyioTov 10 70% Twv £TTEVOUCEWY Ba gival euBuypappiouévo Pe Ta TTEPIBAAAOVTIKG Kal/f
KOIVWVIKA XaPOKTNPIOTIKA TToU TTpowBEi auTtd 1o XapTo@UAAKIo, SnAadn TNV EQapUOoyr TwV KPITNPiwv
MKA.

MapakoAoudnon wePIBAAAOVTIKWYV | KOIVWVIKWYV XAPOAKTNPIOTIKWV
O1 &¢ikTeG BILWOIPOTNTAG TOU XapToQuUAaKiou Ba peTpwvTal kKal 8a aloAoyouvTal o€ ouvexr Baon.

H GSAM xpnOIPOTTOIET ATTOKAEIOTIKA ETAIPIKA CUCTAUATA KAl CUCTAUATA TRITWY HEPWY YIA TV
TTaPAKoAoUBNGN TNG CUPUOPPWONG PE OEOHEUTIKA TTEPIBAAAOVTIKA ] KOIVWVIKA XOPOKTNPIOTIKG TOU
XapTtogpuAakiou TTou TTEPIAaUBAEvVOVTal OTIG ETTEVOUTIKEG KATEUBUVTAPIEG YPAUPEG CUPPWVA WE TNV
TTOAITIKI) ETTEVOUTIKWY KATEUBUVTAPIWY YPaUUwWY TNG GSAM.

MeBodoAoyieg

O1 peBodoAoyicg TTOU XPNOIPOTTOIOUVTAI VIO TRV EKTTARPWON Twv KpITnpiwv MNMKA atroteAouvTal atrd
(i) T XpAoN KANIJATIKWY PETPAOEWV YIO TV AVTIUETWTTION TOU KIVOUVOU KAIJATIKAG JETARAONG, 6TTwG
opiCetal TTapakdTw, (i) eEAéyxoug atrokAciopou. O ZuuBoulog ETrevdUoewy agIOTTOIET EEWTEPIKEG
TNY£EG OEBOUEVWY VIO TH CUMTTARPWON TG ECWTEPIKAG €pEUVAG OE oxéon He Ta TTEPIBaAAOVTIKG Kal/f
KOIVWVIKA XAPOKTNPIOTIKA TWV TTPOIOVTWV.

Mnyég kau eTregepyacia dedopévwy Kal TTeEpIopIoUOoi o peBodoAoyieg Kal dedopéva

Evw n diaBeaipdtnta kai n moiotnTa Twv dedopévwy MNMKA cuvexiouv va BeATiwvovTal, 0 ZUPBoUAog
Etrevduoewyv dev moTeEUEl OTI €TTi TOU TTAPOVTOG UTTAPXEI £vag TTapoxog dedopévwy MNMKA 1ToU Va
TTapoucIddel OMIOTIKA Ta TTI0 XPAOIUa utrokeipeva dedopéva. Q¢ ek TouTou, agloTrololvTal TToAAoI
TPITOI TTPOUNOEUTEG YIa VA KAAUWOUV TIG SIAQOPETIKEG AVAYKEG KAl TTEPITITWOEIG XProng.

Aéouoca emipéAeia

O1 rapayovteg NMKA evowpaTwvovTal OTNV TTIAOYR JETOXWV aTTO TN BACN TTPOG TNV KOPUPK) KAl OTIG
dladikacieg cuykpOTNONG XapTopuAakiou, dedopévng Tng atToywng OTI o1 TTapdyovTeg NMKA ptropouv
Va ETTNPEACOUV TIG ETTIOOCEIG KAl TO TIPOPIA KIVOUVOU TWV ETTEVOUCEWV.

MoAITIKEG EVEPYNG CUHUMETOXNS

H a&loAdéynon kai TpowOnaon TnG atToTEAEOUATIKAG ETTOTITEIOG PMETAEU TWV ETAIPEIWV KOI TWV EKOOTWV



Goldman Sachs Institutional Funds Plc Sustainability-related disclosures

TTOU EKTTPOCWTTOUVTAI OTO XAPTOQUAAKIO atToTEAET BaaiKG TUAWA TNG ETTEVOUTIKAG O100IKACiIag.
KaBopiopévog deikTng avagopdg

Agv éxel kaBoploTei kKavévag OEiKTNG ava@opds Ye OKOTTO TNV ETTITEUEN TWV TTEPIBAANOVTIKWV 1)
KOIVWVIKWY XOPAKTNPIOTIKWY TTOU TTPOWBEi TO XAPTOPUAJKIO.

H o mpdc@arn eTfoia £€kBeon Tou apoifaiou ke@alaiou TTepIAauBavel pia SHAwaCn OTI Ta
TTEPIBAANOVTIKA 1] KOIVWVIKA XGPAKTNPIOTIKA TTou TTpowBei auTd To apoifaio ke@dAaio, 6TTwg opileTal
oTn yvwoToTroinan katd 1o apbpo 8, ekTAnpwlnkav Kata Tnv TePiodo avagopdc.
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(a) Sintesi
Nessun obiettivo di investimento sostenibile

I Comparto promuove caratteristiche ambientali e/o sociali, ma non ha un obiettivo d'investimento
sostenibile.

Caratteristiche ambientali o sociali del prodotto finanziario

Il Consulente dell'investimento implementa un approccio alle considerazioni ambientali, sociali e di
governance (ESG) nel suo processo di investimento quantitativo come indicato di seguito (i "Criteri
ESG"). Detto approccio si compone di: (i) I'uso di metriche climatiche per affrontare il rischio di
transizione climatica come indicato di seguito; (ii) filtri di esclusione.

Il Fondo mira a promuovere la transizione verso un’economia a basse emissioni di carbonio
gestendo il rischio di transizione climatica rispetto al Fondo/Indice di riferimento tramite metriche
climatiche proprietarie. Qualora esistano circostanze eccezionali (tra cui, a titolo esemplificativo ma
non esaustivo, forte volatilita del mercato, condizioni eccezionali del mercato, perturbazioni del
mercato) che non consentono di conseguire tale obiettivo, il Consulente dell’investimento cerchera di
adeguare il Fondo per raggiungere I'obiettivo non appena ragionevolmente possibile e nel migliore
interesse degli Azionisti. Si fa presente che il Fondo/Indice di riferimento non & un parametro di
riferimento ESG e che il Fondo non & gestito con la finalita di conseguire gli obiettivi a lungo termine
di contenimento del riscaldamento globale stabiliti dall’Accordo di Parigi.

Il Fondo tentera inoltre di escludere dal relativo universo d'investimento tutte le societa che secondo
il Consulente dell'investimento violano i dieci principi del Global Compact delle Nazioni Unite (principi
di sostenibilitd aziendale ampiamente riconosciuti che soddisfano le responsabilitd fondamentali nei
settori dei diritti umani, del lavoro, dell'ambiente e della lotta alla corruzione). Per ulteriori dettagli,
fare riferimento alla sintesi della politica di valutazione delle pratiche di buona governance riportata di
seguito.

L'osservanza di tali Criteri ESG si basera su soglie predeterminate dal Consulente dell'investimento,
a sua esclusiva discrezione, e si applichera a dati proprietari e/o a dati provenienti da uno o piu
fornitori terzi. Il Consulente dell’investimento si affida a dati di terze parti che ritiene affidabili, ma non
garantisce l'accuratezza degli stessi. Il Consulente dell'investimento, a sua esclusiva discrezione, si
riserva il diritto di non avvalersi dei dati acquisiti da fornitori terzi qualora li ritenga inesatti o
inappropriati. In alcuni casi, i dati su societa specifiche potrebbero non essere disponibili oppure
essere frutto di stime previsionali del Consulente dell'investimento basandosi su processi interni o
previsioni ragionevoli. Potenziali omissioni nei criteri ESG potrebbero includere, a titolo
esemplificativo ma non esaustivo, societa di recente quotate in borsa di cui il fornitore terzo non ha
ancora provveduto alla mappatura dei dati. Nel corso della raccolta dei dati, i fornitori potrebbero
esprimere determinati giudizi di valore. Il Consulente dell’investimento non verifica tali giudizi, né
quantifica il loro impatto sulla sua analisi. Il Consulente dell'investimento pud, a sua esclusiva
discrezione, aggiornare periodicamente il proprio processo di screening, modificare la tipologia di
attivita escluse dall'investimento o sottoporre a riesame le soglie applicabili a tali attivita.

Non & stato designato alcun indice di riferimento allo scopo di ottenere le caratteristiche ambientali o
sociali promosse dal Fondo.

Strategia d'investimento

Il Consulente dell'investimento implementa un approccio alle considerazioni ambientali, sociali e di
governance (ESG) nel suo processo di investimento quantitativo come indicato di seguito (i "Criteri
ESG"). Detto approccio si compone di: (i) I'uso di metriche climatiche per affrontare il rischio di
transizione climatica come indicato di seqguito; (ii) filtri di esclusione. Oltre ad applicare i Criteri ESG
sopra esposti, il Consulente dell'investimento pud anche valutare le imprese beneficiarie degli



investimenti rispetto a determinati indicatori sociali, ambientali e di governance attraverso la
selezione delle azioni e il processo di costruzione del portafoglio di tipo bottom-up. Il Comparto si
avvale dell'approccio proprietario di Goldman Sachs Asset Management per identificare e valutare i
trasgressori delle norme globali e gli emittenti che potrebbero essere coinvolti in pratiche di
governance inadeguate. Il team Global Stewardship di Goldman Sachs Asset Management cerchera
di implementare un approccio proprietario per identificare, esaminare, valutare e monitorare le
societa segnalate dai fornitori di dati esterni in base a vari criteri, al fine di stabilire un elenco
proprietario dei trasgressori delle norme globali. Questo Comparto prende in considerazione i
principali effetti negativi sui fattori di sostenibilita (PAIl) attraverso i pilastri ambientali e/o sociali.

Quota degli investimenti

Almeno il 70% degli investimenti sara allineato alle caratteristiche ambientali e/o sociali promosse da
questo Comparto, vale a dire I'applicazione dei Criteri ESG.

Monitoraggio delle caratteristiche ambientali o sociali
Gli indicatori di sostenibilita del Comparto saranno misurati e valutati su base continuativa.

GSAM utilizza sistemi proprietari e di terze parti per monitorare la conformita alle caratteristiche
ambientali o sociali vincolanti del Comparto contenute nelle linee guida d'investimento, in linea con
la Politica sulle linee guida d'investimento di GSAM.

Metodologie

Le metodologie utilizzate per soddisfare i Criteri ESG consistono in (i) I'uso di metriche climatiche
per affrontare il rischio di transizione climatica (vedere di seguito); (ii) filtri di esclusione. II
Consulente dell'investimento utilizza fonti di dati esterne per integrare la ricerca interna sulle
caratteristiche ambientali e/o sociali dei prodotti.

Fonti ed elaborazione dei dati e limitazioni alle metodologie e ai dati

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

Due diligence

| temi ESG sono incorporati nella selezione dei titoli di tipo bottom-up e nei processi di costruzione
del portafoglio, nella convinzione che i fattori ESG possano influenzare la performance e il profilo di
rischio degli investimenti.

Politiche di impegno (engagement)

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

Indice di riferimento designato

Non é stato designato alcun indice di riferimento allo scopo di ottenere le caratteristiche ambientali o
sociali promosse dal Comparto.

L'ultima relazione annuale del Fondo comprende una dichiarazione attestante che le caratteristiche
ambientali o sociali promosse da questo Fondo, come stabilito nell'informativa di cui all'Articolo 8,
sono state soddisfatte nel periodo di riferimento.



(a) Podsumowanie
Brak celu dotyczacego zrownowazonych inwestycji

Niniejszy Portfel promuje aspekty srodowiskowe lub spoteczne, ale jego celem nie sg zrbwnowazone
inwestycje.

Aspekty srodowiskowe lub spoteczne produktu finansowego

Doradca inwestycyjny wdraza podejscie do kwestii Srodowiskowych, spotecznych i zwigzanych z
zarzadzaniem (,ESG”) w ilosciowy proces inwestycyjny, jak okreslono ponizej (,Kryteria ESG”).
Sktada sie on z nastepujagcych elementéw: (i) wykorzystanie danych klimatycznych w celu
przeciwdziatania ryzyku zwigzanemu z klimatem, jak okreslono ponizej oraz (ii) weryfikacje
wykluczajace.

Fundusz ma na celu promowanie przejscia na gospodarke o nizszej emisji dwutlenku wegla poprzez
zarzadzanie ryzykiem transformac;ji klimatycznej w stosunku do Funduszu Referencyjnego /
Wskaznika Referencyjnego w oparciu o wewnetrzne wskazniki klimatyczne. W przypadku zaistnienia
wyjatkowych okolicznosci (w tym m.in. duzej zmiennosci rynku, szczegolnych warunkéw rynkowych,
zaktocen na rynku), ktore spowodujg, ze cel ten nie zostanie osiggniety, Doradca inwestycyjny
bedzie starat sie dostosowaé Fundusz w celu osiggniecia celu tak szybko, jak to mozliwe i w
najlepszym interesie Posiadaczy tytutdéw uczestnictwa. Nalezy pamieta¢, ze Fundusz Referencyjny /
Wskaznik Referencyjny nie jest wskaznikiem referencyjnym ESG i ze Fundusz nie jest zarzgdzany z
mys$lg o osiggnieciu diugoterminowych celéw porozumienia paryskiego w zakresie globalnego
ocieplenia.

Fundusz bedzie dgzy¢ réwniez do wykluczenia ze spektrum inwestycji wszystkich spotek, ktore
wedtug Doradcy inwestycyjnego naruszajg dziesie¢ zasad inicjatywy Global Compact (powszechnie
uznanych zasad zrownowazonego rozwoju korporacyjnego zgodnych z podstawowymi obowigzkami
z obszaru praw cziowieka, pracy, srodowiska i przeciwdziatania korupciji). Bardziej szczegotowe
informacje mozna znalez¢ w podsumowaniu polityki oceny dobrych praktyk w zakresie zarzgdzania
zawartym ponizej.

Przestrzeganie powyzszych kryteriow ESG bedzie oparte na wartosciach progowych ustalonych
przez Doradce inwestycyjnego wedtug jego wlasnego uznania i bedzie stosowane wzgledem
wtasnych danych lub danych dostarczanych przez jeden lub wiele podmiotéw zewnetrznych.
Doradca inwestycyjny bedzie polegat na danych podmiotéw zewnetrznych, ktére uzna za
wiarygodne, ale nie gwarantuje dokfadnosci i rzetelnosci takich danych. Doradca inwestycyjny,
wedtug wtasnego uznania, zachowuje prawo do niestosowania danych dostarczonych przez
podmioty zewnetrzne, jezeli uzna je za niedokfadne lub niewtasciwe. W niektorych przypadkach
dane dotyczace konkretnych przedsiebiorstw moga nie by¢ dostepne lub mogg by¢ oszacowane
przez Doradce inwestycyjnego przy uzyciu procesdw wewnetrznych lub rozsgdnych szacunkéw.
Potencjalne pominiecia kryteriow ESG mogg obejmowac, miedzy innymi, nowo notowane spoétki, w
przypadku ktérych podmiot zewnetrzny nie zebrat jeszcze informaciji. W trakcie gromadzenia danych
ich dostawcy mogg dokonywac pewnych ocen wartosciujgcych. Doradca inwestycyjny nie weryfikuje
takich ocen ani nie okresla ich wptywu na swojg analize. Doradca inwestycyjny wedtug wtasnego
uznania moze okresowo aktualizowaé swaj proces weryfikacji, zmienia¢ rodzaje dziatalnosci, ktére
sg wytgczone ze spektrum inwestycji, lub korygowac progi majgce zastosowanie do takich rodzajéw
dziatalnosci.

Nie wyznaczono wskaznika referencyjnego w celu osiggniecia aspektu srodowiskowego lub
spotecznego promowanego przez Fundusz.

Strategia inwestycyjna

Doradca inwestycyjny wdraza podejscie do kwestii Srodowiskowych, spotecznych i zwigzanych z



zarzadzaniem (,ESG”) w ilosciowy proces inwestycyjny, jak okreslono ponizej (,Kryteria ESG”).
Sktada sie on z nastepujagcych elementéw: (i) wykorzystanie danych klimatycznych w celu
przeciwdziatania ryzyku zwigzanemu z klimatem, jak okreslono ponizej oraz (ii) weryfikacje
wykluczajace. Oprocz zastosowania wyzej wymienionych kryteriow ESG Doradca inwestycyjny moze
réwniez oceniac spotki, w ktore dokonano inwestyciji, pod katem niektérych wskaznikéw spotecznych,
srodowiskowych i dotyczgcych zarzgdzania poprzez podstawowy proces doboru aktywow i tworzenia
portfela. Portfolio wykorzystuje autorskie podejscie Goldman Sachs Asset Management do
identyfikacji i oceny podmiotéw naruszajgcych globalne standardy oraz emitentow, ktérzy moga
stosowac niewtasciwe praktyki w zakresie zarzgdzania. Globalny Zespét ds. Zarzadzania (Global
Stewardship Team) Goldman Sachs Asset Management bedzie dgzyt do wdrozenia autorskiego
podejscia do identyfikacji, przegladu, oceny i monitorowania firm, ktére zostaty oznaczone przez
zewnetrznych dostawcow danych na podstawie réznych kryteriow, aby stworzy¢ wiasng liste
podmiotéw naruszajgcych globalne normy. Ten Portfel uwzglednia gtéwne niekorzystne skutki dla
czynnikéw zrownowazonego rozwoju (,PAI”) w ramach filarow srodowiskowych i/lub spotecznych.

Udziat inwestycji

Co najmniej 70% inwestycji bedzie dostosowanych do aspektéw srodowiskowych i/lub spotecznych
promowanych przez ten Portfel, a mianowicie do stosowania kryteriow ESG.

Monitorowanie aspektéw srodowiskowych lub spotecznych
Wskazniki zrownowazonego rozwoju Portfela bedg mierzone i oceniane na biezaco.

GSAM wykorzystuje wiasne i zewnetrzne systemy do monitorowania zgodnosci z wigzgcymi
aspektami srodowiskowymi lub spotecznymi Portfela zawartymi w wytycznych inwestycyjnych
zgodnie z Politykg wytycznych inwestycyjnych GSAM.

Metody

Metoda stosowana na potrzeby spetnienia kryteriow ESG obejmuje (i) wykorzystanie okreslonych
ponizej danych klimatycznych w celu przeciwdziatania ryzyku zwigzanemu z klimatem oraz (ii)
weryfikacje wykluczajgce. Doradca inwestycyjny wykorzystuje zewnetrzne zrédta danych w celu
uzupetnienia wewnetrznych badan nad srodowiskowymi i/lub spotecznymi aspektami produktow.

Zrédta i przetwarzanie danych oraz ograniczenia dotyczace metod i danych

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

Due diligence

Aspekty ESG sg wigczone w proces oddolnej selekcji akcji i budowy portfela z uwzglednieniem
przekonania, ze czynniki ESG mogg wptywac na wyniki i profil ryzyka inwestyc;ji.

Polityka dotyczaca zaangazowania

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

Wyznaczony wskaznik referencyjny

Nie wyznaczono wskaznika referencyjnego w celu osiaggniecia aspektu Srodowiskowego lub
spotecznego promowanego przez Portfel.

Ostatnie sprawozdanie roczne Funduszu zawiera oswiadczenie, ze aspekty srodowiskowe lub
spoteczne promowane przez ten Fundusz, okreslone w art. 8 dotyczgcym ujawniania informaciji,
zostaty spetnione w okresie sprawozdawczym.
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(a) Resumo
Produto sem objetivo de investimento sustentavel

Esta Carteira promove caracteristicas ambientais e/ou sociais, mas ndo tem como objetivo o
investimento sustentavel.

Caracteristicas ambientais ou sociais do produto financeiro

O Consultor de Investimentos implementa uma abordagem as consideragdes ambientais, sociais e
de governacao (ESG) no respetivo processo de investimento quantitativo, conforme estabelecido
abaixo (os «Critérios ESG»). Estes incluem: (i) utilizacao de métricas climaticas na abordagem ao
risco da transigao climatica, conforme estabelecido abaixo; (ii) filtros de exclusao.

O Fundo procura promover uma transigéo para uma economia mais hipocarbonica através da
gestao do risco de transigao climatica em relagdo ao Fundo de Referéncia/Indice de Referéncia
através de métricas climaticas exclusivas. Sempre que existam circunstancias excecionais
(incluindo, entre outras, uma elevada volatilidade do mercado, condigdes de mercado excecionais,
perturbagcdes de mercado) que resultem na nao realizagao deste objetivo, o Consultor de
Investimentos procurara ajustar o Fundo para aderir ao objetivo logo que razoavelmente possivel e
no melhor interesse dos Acionistas. Tenha em atencado que o Fundo de Referéncia/lndice de
Referéncia ndo é um indice de referéncia ESG e que o Fundo nao é gerido com vista a atingir os
objetivos de aquecimento global a longo prazo do Acordo de Paris.

O Fundo também procurara excluir do seu universo de investimentos empresas que o Consultor de
Investimentos acredite desrespeitarem os dez principios do Global Compact das Nagdes Unidas
(que sao principios amplamente reconhecidos de sustentabilidade empresarial que cumprem as
responsabilidades fundamentais nas areas de direitos humanos, laborais, do meio ambiente e
anticorrupgdo). Consulte abaixo o resumo da politica para avaliar as boas praticas de governagao e
obter mais detalhes.

O cumprimento destes Critérios ESG basear-se-a em limiares pré-determinados pelo Consultor de
Investimentos, a seu exclusivo critério, e sera aplicado a dados proprietarios e/ou disponibilizados
por um ou mais fornecedores terceiros. O Consultor de Investimentos dependera de dados de
terceiros que acredita serem fidveis, mas nao garante a precisdo dos dados desses terceiros. O
Consultor de Investimentos, a seu exclusivo critério, reserva-se o direito de nao aplicar dados
disponibilizados por fornecedores terceiros quando considerar que os dados sao imprecisos ou
inadequados. Em alguns casos, os dados sobre empresas especificas podem nao estar disponiveis
ou podem ser estimados pelo Consultor de Investimentos utilizando processos internos ou
estimativas razoaveis. Possiveis omissbes dos Critérios ESG podem incluir, entre outras, empresas
recém-cotadas, para as quais um fornecedor terceiro pode ainda nao ter dados mapeados. No
decorrer da recolha de dados, os fornecedores podem fazer determinados juizos de valor. O
Consultor de Investimentos nao verifica esses juizos de valor, nem quantifica o respetivo impacto na
sua analise. O Consultor de Investimentos, a seu exclusivo critério, pode atualizar periodicamente o
seu processo de avaliacdo, alterar o tipo de atividades que sio excluidas de investimentos ou rever
os limiares aplicaveis a quaisquer dessas atividades.

N&o foi designado qualquer indice de referéncia para atingir as caracteristicas ambientais ou sociais
promovidas pelo Fundo.

Estratégia de investimento

O Consultor de Investimentos implementa uma abordagem as consideragdes ambientais, sociais e
de governagéao («ESG») no respetivo processo de investimento quantitativo, conforme estabelecido
abaixo (os «Critérios ESG»). Estes incluem: (i) utilizagdo de métricas climaticas na abordagem ao
risco da transigao climatica, conforme estabelecido abaixo; (ii) filtros de exclusdo. Além de aplicar os



Critérios ESG, conforme estabelecido acima, o Consultor de Investimentos também pode avaliar
empresas beneficiarias do investimento em comparagao com determinados indicadores sociais,
ambientais e de governagao através do seu processo de selegcido de agdes ascendente e construgao
da carteira. A Carteira tira partido da abordagem proprietaria da Goldman Sachs Asset Management
para identificar e avaliar emitentes e infratores de normas globais que possam estar envolvidos em
praticas de ma governagao. A Equipa de Administracao Global da Goldman Sachs Asset
Management procurara implementar uma abordagem proprietaria para identificar, rever, avaliar e
monitorizar empresas que se encontram sinalizadas por fornecedores de dados externos
relativamente a varios critérios para estabelecer uma lista proprietaria de infratores de normas
globais. Esta Carteira considera os principais impactos negativos («PIN») sobre os fatores de
sustentabilidade em todos os pilares ambientais e/ou sociais.

Proporgao dos investimentos

Pelo menos 70% dos investimentos estardo alinhados com as caracteristicas ambientais e/ou
sociais promovidas por esta Carteira, nomeadamente a aplicagdo dos Critérios ESG.

Monitorizagao das caracteristicas ambientais ou sociais
Os indicadores de sustentabilidade da Carteira serdo medidos e avaliados de forma continua.

A GSAM utiliza sistemas proprietarios da empresa e de terceiros para monitorizar a conformidade
com as caracteristicas ambientais ou sociais vinculativas da Carteira incluidas nas diretrizes de
investimento, de acordo com a Politica de Diretrizes de Investimento da GSAM.

Metodologias

As metodologias utilizadas para cumprir os Critérios ESG incluem: (i) utilizagdo de métricas
climaticas na abordagem ao risco da transigao climatica, conforme estabelecido abaixo; (ii) filtros de
exclusao. O Consultor de Investimentos utiliza fontes de dados externas para complementar a
pesquisa interna sobre as caracteristicas ambientais e/ou sociais dos produtos.

Fontes de dados e processamento e limitagdes a metodologias e dados

Embora a disponibilidade e a qualidade de dados de ESG continuem a melhorar, o Consultor de
Investimentos ndo acredita que atualmente haja um fornecedor de dados de ESG que reuna, de
forma holistica, os dados subjacentes mais uteis. Varios fornecedores terceiros sao, por
conseguinte, utilizados para satisfazer o conjunto diversificado de necessidades e casos de
utilizagao.

Diligéncia devida

Os critérios ESG séao incorporados nos processos de selecdo de agcbes ascendente e construcao da
carteira, dada a conviccao de que os fatores ESG podem afetar o desempenho e o perfil de risco
dos investimentos.

Politicas de envolvimento

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

indice de referéncia designado

Nao foi designado qualquer indice de referéncia para atingir as caracteristicas ambientais ou sociais
promovidas pela Carteira.

O ultimo relatério anual do Fundo inclui uma declaracédo de que as caracteristicas ambientais ou
sociais promovidas por este Fundo, conforme estabelecido na divulgagao ao abrigo do artigo 8.°,
foram cumpridas durante o periodo do relatério.



(a) Povzetek

Brez trajnostnega naloZzbenega cilja

Ta portfelj spodbuja okoljske in socialne znacilnosti, vendar nima za cilj trajnostne nalozbe.
Okoljske ali socialne znaéilnosti finanénega produkta

Investicijski svetovalec izvaja pristop k okoljskim, socialnim in upravljavskim vidikom (ESG) v svoj
kvantitativni nalozbeni proces, kot je doloCeno spodaj (,merila ESG*). Ta je sestavljen iz: (i) uporabe
podnebnih meritev za obravnavanje tveganja podnebnega prehoda, kot je navedeno spodaj;

(i) izkljucevalni pregledi.

Sklad zeli spodbujati prehod na gospodarstvo z nizjimi emisijami ogljika z obvladovanjem tveganja
podnebnega prehoda glede na referencni sklad/referenno vrednostjo prek lastniSkih podnebnih
meritev. Kadar obstajajo izjemne okolis¢ine (vklju¢no z, vendar ne omejeno na, visoko volatilnostjo
trga, izjemnimi trznimi razmerami, motnjami na trgu), zaradi katerih ta cilj ni dosezen, bo investicijski
svetovalec poskus3al prilagoditi sklad tako, da bo sledil cilju, takoj ko bo razumno izvedljivo in v
najboljSem interesu delniarjev. Upostevajte, da se referenéni sklad/referenéna vrednost ni
referen¢na vrednost meril ESG in da se sklad ne upravlja z namenom doseganja dolgoro¢nih ciljev
PariSkega sporazuma glede globalnega segrevanja.

Sklad si bo tudi prizadeval, da bo iz svojega naloZzbenega podro€ja izklju€il podjetja, za katera
investicijski svetovalec meni, da krdijo deset nacel globalnega dogovora ZdruZenih narodov (to so
splodno priznana trajnostna nacela podjetij, ki izpolnjujejo temeljne odgovornosti na podrocju
Clovekovih pravic, dela, okolja in boja proti korupciji). Za dodatne podrobnosti si oglejte spodniji
povzetek pravilnika za oceno dobrih praks upravljanja.

Upostevanje teh meril ESG bo temeljilo na mejnih vrednostih, ki jih vnaprej dolodi investicijski
svetovalec po lastni presoiji, in se bodo uporabljale za lastniSke podatke in/ali za podatke, ki jih
zagotovi eden ali vec tretjih ponudnikov. Investicijski svetovalec se bo zanasal na podatke tretjih
oseb, za katere meni, da so zanesljivi, vendar ne jamci za to¢nost takih podatkov tretjih oseb.
Investicijski svetovalec si po lastni presoji pridrzuje pravico, da ne uporabi podatkov, ki jih zagotovijo
tretji ponudniki, ¢e meni, da so podatki netoCni ali neustrezni. V nekaterih primerih podatki o
doloCenih podjetjih morda niso na voljo ali pa jih oceni investicijski svetovalec z uporabo notranjih
procesov ali razumnih ocen. Morebitne opustitve meril ESG lahko vklju€ujejo, vendar niso omejene
na podjetja, ki na novo kotirajo na borzi, za katera tretji ponudnik morda $e nima podatkov. Med
zbiranjem podatkov lahko ponudniki podajo dolo¢ene vrednostne presoje. Investicijski svetovalec teh
presoj ne preverija in koli¢insko ne opredeljuje njihovega vpliva na svojo analizo. Investicijski
svetovalec lahko po lastni presoji redno posodablja svoj postopek pregleda, spreminja vrsto
dejavnosti, ki so izkljuCene iz nalozb, ali spreminja pragove, ki se uporabljajo za vse take dejavnosti.

Nobena referen¢na vrednost ni bila dolo€ena za namene doseganja okoljskih ali socialnih
znacilnosti, ki jih spodbuja sklad.

NaloZzbena strategija

Investicijski svetovalec izvaja pristop k okoljskim, socialnim in upravljavskim vidikom (ESG) v svoj
kvantitativni nalozbeni proces, kot je doloceno spodaj (,merila ESG*). Ta je sestavljen iz: (i) uporabe
podnebnih meritev za obravnavanje tveganja podnebnega prehoda, kot je navedeno spodaj;

(ii) izklju€evalni pregledi. Poleg uporabe meril ESG, kot je dolo¢eno zgoraj, lahko investicijski
svetovalec oceni podjetja, v katera se vlaga, tudi glede na doloCene socialne, okoljske in
upravljavske kazalnike prek svoje izbire delnic s pristopom od spodaj navzgor in postopka gradnje
portfelja. Portfelj izkoris€a lastniski pristop druzbe Goldman Sachs Asset Management za odkrivanje
in ocenjevanije krsiteljev globalnih standardov in izdajateljev, ki so morda vpleteni v slabe prakse
upravljanja. Globalna ekipa za upravljanje Goldman Sachs Asset Management si bo prizadevala za



izvajanje lastniSkega pristopa za opredelitev, pregledovanje, ocenjevanje ter spremljanje druzb, ki so
jih zunanji ponudniki podatkov oznadcili na podlagi razlinih kriterijev, da sestavi lastniski seznam
krsiteljev globalnih standardov. Ta portfelj upoSteva glavne Skodljive vplive na dejavnike trajnostnosti
v okoljskih in/ali socialnih stebrih.

Delez nalozb

Vsaj 70 % nalozb bo usklajenih z okoljskimi in/ali socialnimi znacilnostmi, ki jih spodbuja ta portfelj, in
sicer z uporabo meril ESG.

Spremljanje okoljskih ali socialnih znacilnosti
Kazalniki trajnostnosti portfelja se bodo merili in ocenjevali stalno.

Druzba GSAM uporablja lastniSke sisteme podjetij in sisteme tretjih oseb za spremljanje skladnosti z
zavezujoCimi okoljskimi ali socialnimi znacilnostmi portfelja, ki jih vsebujejo naloZbene smernice v
skladu s politiko nalozbenih smernic GSAM.

Metodologije

Metodologije, uporabljene za izpolnjevanje meril ESG, so sestavljene iz (i) uporabe podnebnih
meritev za obravnavanje tveganja podnebnega prehoda, kot je navedeno spodaj; (ii) izkljuCevalni
pregledi. Investicijski svetovalec uporablja zunanje vire podatkov za dopolnitev internih raziskav o
okoljskih in/ali socialnih znacilnostih produktov.

Viri in obdelava podatkov ter omejitve metodologij in podatkov

Medtem ko se razpoloZljivost in kakovost podatkov o ESG Se naprej izboljSujeta, investicijski
svetovalec meni, da trenutno ne obstaja ponudnik podatkov o ESG, ki bi nudil najbolj celovite
uporabne osnovne podatke. Vec tretjih ponudnikov se zato uporablja za izpolnjevanje raznolikih
potreb in primerov uporabe.

Skrbni pregled

ESG vidiki so vklju€eni v izbiro delnic s pristopom od spodaj navzgor in postopke gradnje portfelja
glede na preprianje, da lahko dejavniki ESG vplivajo na uspednost in profil tveganja nalozb.

Politike sodelovanja

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

Dolo¢eno referenéno merilo

Nobena referencna vrednost ni bila dolo€ena za namene doseganja okoljskih ali socialnih
znadcilnosti, ki jih spodbuja portfel].

Zadnje letno porocilo sklada vklju€uje izjavo, da so bile okoljske ali socialne znacilnosti, ki jih
spodbuja ta sklad, kot je dolo€eno v razkritju ¢lena 8, v obdobju poro¢anja izpolnjene.



(a) Resumen
Sin objetivo de inversion sostenible

Esta Cartera promueve caracteristicas medioambientales o sociales, pero no tiene como objetivo
una inversion sostenible.

Caracteristicas medioambientales o sociales del producto financiero

El Asesor de Inversiones implementa un enfoque centrado en la integracion de las consideraciones
ambientales, sociales y de gobernanza (ASG) en su proceso de inversion cuantitativo, segun se
expone a continuacion (los «Criterios ASG»). Este enfoque consta de: (i) el uso de parametros
relacionados con el clima para abordar el riesgo de transicién climatica, segun se expone a
continuacion, y (ii) mecanismos de exclusion.

El Fondo trata de promover una transicion hacia una economia con menos emisiones de carbono
mediante la gestion del riesgo de transicién climatica relativo al Indice o el Fondo de Referencia, a
través de parametros propios relacionados con el clima. Cuando, por circunstancias excepcionales
(incluidas, entre otras, una alta volatilidad, condiciones excepcionales o disrupciones en el
mercado), no se logre este objetivo, el Asesor de Inversiones tratara de ajustar el Fondo para que
cumpla el objetivo tan pronto como sea razonablemente posible y en el mejor interés de los
Accionistas. Tenga en cuenta que el Indice o el Fondo de Referencia no constituyen un valor de
referencia ASG y que el Fondo no se gestiona para lograr los objetivos de lucha a largo plazo contra
el calentamiento global del Acuerdo de Paris.

El Fondo también tratara de excluir de su universo de inversion a las empresas que, en opinién del
Asesor de Inversiones, infrinjan los diez principios del Pacto Mundial de las Naciones Unidas,
principios de sostenibilidad empresarial ampliamente reconocidos que ilustran responsabilidades
fundamentales en materia de derechos humanos, trabajo, medioambiente y lucha contra la
corrupcién. Para obtener mas informacion, consulte el resumen de la politica para evaluar las
practicas de buena gobernanza.

El cumplimiento de estos Criterios ASG se basara en umbrales que el Asesor de Inversiones, a su
entera discrecion, haya establecido previamente y se aplicara a los datos internos o proporcionados
por uno o0 mas proveedores externos. El Asesor de Inversiones recurrira a datos externos que
considere fiables, pero no garantiza la exactitud de los mismos. El Asesor de Inversiones, a su
entera discrecion, se reserva el derecho a dejar de aplicar los datos proporcionados por proveedores
externos cuando considere que son inexactos o inadecuados. En algunos casos, es posible que no
se disponga de datos sobre empresas concretas o que el Asesor de Inversiones los calcule a partir
de procesos internos o estimaciones razonables. Es posible que haya excepciones a la aplicaciéon
de los Criterios ASG, como en el caso de las empresas de nueva cotizacion de las que un proveedor
externo no tenga datos. Durante la recopilacion de datos, los proveedores pueden realizar
determinados juicios de valor. El Asesor de Inversiones no verifica dichos juicios de valor ni
cuantifica su impacto en su analisis. El Asesor de Inversiones, a su entera discrecion, puede
actualizar periédicamente su proceso de seleccion, modificar el tipo de actividades excluidas para la
inversién o revisar los umbrales aplicables a dichas actividades.

No se ha designado ningun indice de referencia a efectos de cumplir las caracteristicas
medioambientales o sociales promovidas por el Fondo.

Estrategia de inversién

El Asesor de Inversiones implementa un enfoque centrado en la integracion de las consideraciones
ambientales, sociales y de gobernanza (ASG) en su proceso de inversion cuantitativo, segun se
expone a continuacion (los «Criterios ASG»). Este enfoque consta de: (i) el uso de parametros
relacionados con el clima para abordar el riesgo de transicién climatica, segun se expone a



continuacion, y (ii) mecanismos de exclusion. Ademas de aplicar los citados Criterios ASG, el Asesor
de Inversiones también puede evaluar las empresas en las que se invierte con respecto a
determinados indicadores sociales, medioambientales y de gobernanza a través de su proceso
ascendente de seleccion de acciones y de construccién de carteras. La Cartera aprovecha el
enfoque propio de Goldman Sachs Asset Management para identificar y evaluar a los infractores de
las normas globales y a los emisores que puedan estar involucrados en practicas de gobernanza
deficientes. El Equipo de Administracion Responsable Global de Goldman Sachs Asset
Management tratara de implementar un enfoque propio para identificar, revisar, evaluar y supervisar
a las empresas que los proveedores de datos externos consideran que infringen varios criterios para
establecer una lista propia de infractores de las normas globales. Esta Cartera tiene en cuenta las
principales incidencias adversas (PIA) sobre los factores de sostenibilidad en los pilares
medioambiental y social.

Proporcién de inversiones

Como minimo, el 70 % de las inversiones se ajustaran a las caracteristicas medioambientales o
sociales promovidas por esta Cartera, concretamente la aplicacion de los Criterios ASG.

Seguimiento de las caracteristicas medioambientales o sociales
Los indicadores de sostenibilidad de la Cartera se mediran y evaluaran de forma continua.

GSAM utiliza tanto sistemas corporativos propios como medios externos para supervisar el
cumplimiento de las caracteristicas medioambientales o sociales vinculantes de la Cartera
contenidas en las directrices de inversion de acuerdo con la politica de directrices de inversion de
GSAM.

Métodos

Los métodos utilizados para cumplir los Criterios ASG comprenden (i) el uso de parametros
relacionados con el clima para abordar el riesgo de transicion climatica, segun se expone a
continuacion, y (ii) mecanismos de exclusion. El Asesor de Inversiones aprovecha fuentes de datos
externas para complementar la investigacion interna sobre las caracteristicas medioambientales o
sociales de los productos.

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

Aungue la disponibilidad y la calidad de los datos ASG siguen mejorando, el Asesor de Inversiones
no cree que exista actualmente un proveedor de datos ASG que agrupe de forma integral los datos
subyacentes mas Uutiles. Por lo tanto, se recurre a varios proveedores externos para satisfacer las
distintas necesidades y casos de uso.

Diligencia debida

Los criterios ASG se incorporan a los procesos ascendentes de seleccidén de acciones y de
construccion de carteras, dada la creencia de que los factores ASG pueden afectar al perfil de riesgo
y rentabilidad de las inversiones.

Politicas de implicacién

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

indice de referencia designado

No se ha designado ningun indice de referencia a efectos de cumplir las caracteristicas
medioambientales o sociales promovidas por la Cartera.

El ultimo informe anual del Fondo incluye una declaracion en la que se indica que las caracteristicas
medioambientales o sociales promovidas por este Fondo, tal como se establece en el articulo 8, se
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han cumplido durante el periodo objeto de analisis.
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(a) Sammanfattning
Inga mal for hallbar investering

Denna portfdlj framjar miljérelaterade eller sociala egenskaper, men har inte hallbar investering som
mal.

Den finansiella produktens miljorelaterade eller sociala egenskaper

Investeringsradgivaren integrerar en metod fér beaktande av miljo, socialt ansvar och bolagsstyrning
(ESG) i sin kvantitativa investeringsprocess enligt vad som anges nedan ("ESG-kriterierna”). Detta
bestar av: (i) anvandning av klimatmatt for att ta itu med klimatomstallningsrisker enligt nedan, (ii)
uteslutningsurval.

Fonden stravar efter att framja en omstallning till en ekonomi med lagre koldioxidutslapp genom att
forvalta klimatomstallningsrisken i férhallande till referensfonden/referensvardet via egna klimatmatt.
Om exceptionella omstandigheter foreligger (inklusive men inte begransat till hdg marknadsvolatilitet,
exceptionella marknadsforhallanden, marknadsstorningar) som resulterar i att detta mal inte uppnas,
forsoker investeringsradgivaren anpassa fonden sa att den foljer malet sa snart som det ar praktiskt
mojligt och i andelsagarnas intresse. Observera att referensfonden/referensvardet inte ar ett ESG-
referensvarde och att fonden inte forvaltas i syfte att uppna de langsiktiga malen gallande den
globala uppvarmningen i Parisavtalet.

Fonden forsdker aven att utesluta fran sitt investeringsomrade féretag som investeringsradgivaren
anser bryter mot de tio principerna i FN:s Global Compact (som ar allmant erkanda
hallbarhetsprinciper for féretag som uppfyller grundlaggande ansvarsomraden sasom manskliga
rattigheter, arbetsférhallanden, miljéfragor och korruptionsbekampning). Se sammanfattningen av
policyn for att bedéma praxis for god styrning nedan for mer information.

Efterlevnad av dessa ESG-kriterier grundas pa troskelvarden som bestams av
investeringsradgivaren efter eget gottfinnande och tillampas pa egna data eller data som
tilhandahalls av en eller flera tredjepartsleverantorer. Investeringsradgivaren forlitar sig pa data fran
tredje part som den anser vara tillforlitliga, men den garanterar inte att sddana data fran tredje part ar
korrekta. Investeringsradgivaren forbehaller sig ratten att, efter eget gottfinnande, inte tillampa data
som tillhandahalls av tredjepartsleverantérer om den anser att dessa data ar felaktiga eller olampliga.
| vissa fall ar det inte sakert att uppgifter om specifika foretag finns tillgangliga eller kan uppskattas av
investeringsradgivaren med hjalp av interna processer eller rimliga uppskattningar. Potentiella
utelamnanden fran ESG-kriterierna kan inkludera men ar inte begransade till nyligen bérsnoterade
foretag som en tredjepartsleverantér kanske annu inte har kartlagt data om. Vid insamling av data
kan leverantorer gora vissa vardebedémningar. Investeringsradgivaren kontrollerar inte dessa
bedoémningar och kvantifierar inte heller deras paverkan pa analysen. Investeringsradgivaren kan
efter eget gottfinnande regelbundet uppdatera sin urvalsprocess, andra vilken typ av verksamheter
som ar uteslutna for investering eller revidera de troskelvarden som galler for sddana verksamheter.

Inget referensvarde har valts i syfte att uppna de miljorelaterade eller sociala egenskaper som
fonden framjar.

Investeringsstrategi

Investeringsradgivaren integrerar en metod fér beaktande av miljo, socialt ansvar och bolagsstyrning
(ESG) i sin kvantitativa investeringsprocess enligt vad som anges nedan ("ESG-kriterierna”). Detta
bestar av: (i) anvandning av klimatmatt for att ta itu med klimatomstallningsrisker enligt nedan, (ii)
uteslutningsurval. Férutom att tillampa ESG-kriterierna som anges ovan kan investeringsradgivaren
aven beddéma investeringsobjekt mot vissa indikatorer for socialt ansvar, miljé och bolagsstyrning
genom sitt bottom-up-aktieurval och sin portféljsammansattningsprocess. Portféljen anvander
Goldman Sachs Asset Managements egenutvecklade metod for att identifiera och utvardera féretag



som bryter mot globala normer och emittenter som kan ha dalig praxis fér styrning. Goldman Sachs
Asset Managements globala férvaltningsteam stravar efter att genomfora en egen metod fér att
identifiera, granska, utvardera och &évervaka féretag som flaggas av externa dataleverantorer for
olika kriterier for att uppratta en egen lista éver féretag som bryter mot globala normer. Denna portfol]
beaktar huvudsakliga negativa konsekvenser for hallbarhetsfaktorer ("PAI”) inom de miljérelaterade
eller sociala pelarna.

Andel av investeringar

Minst 70 % av investeringarna ar anpassade till de milj6relaterade eller sociala egenskaper som
framjas av denna portfdlj, dvs. tillampningen av ESG-kriterierna.

Overvakning av miljorelaterade eller sociala egenskaper
Portféljens hallbarhetsindikatorer mats och utvarderas fortlopande.

GSAM anvander egna féretags- och tredjepartssystem for att dvervaka efterlevnaden av portféljens
bindande miljorelaterade eller sociala egenskaper som finns i investeringsriktlinjerna i enlighet med
GSAM:s policy med investeringsriktlinjer.

Metoder

De metoder som anvands for att uppfylla ESG-kriterierna bestar av (i) anvandning av klimatmatt for
att ta itu med klimatomstallningsrisker enligt nedan, (ii) uteslutningsurval. Investeringsradgivaren
anvander externa datakallor for att komplettera intern analys om produkternas miljérelaterade eller
sociala egenskaper.

Datakallor och databehandling och begransningar for metoder och data

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

Due diligence

ESG inforlivas i bottom-up-aktieurvalet och portféljsammansattningsprocesserna, férutsatt att ESG-
faktorer tros kunna paverka investeringarnas resultat och riskprofil.

Strategier for engagemang

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

Valt referensvarde

Inget referensvarde har valts i syfte att uppna de miljorelaterade eller sociala egenskaper som
portfoljen framjar.

Fondens senaste arsrapport innehaller en redogorelse for att de miljorelaterade eller sociala
egenskaper som framjas av denna fond, enligt vad som anges i upplysningarna enligt artikel 8, har
uppfyllts under rapporteringsperioden.
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The EU Sustainable Finance Disclosure Regulation (SFDR) requires Goldman Sachs Asset Management to
provide certain information and disclosures. Please note that this information may be updated from time-to-
time.

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

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

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

© 2024 Goldman Sachs. All rights reserved.

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