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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

o 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



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 Therisk 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

o 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,



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:

o 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

o 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;

o 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 /
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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 AdvisorActivities

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
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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
¢ 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



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.

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 - Threshold (Revenue % )

Exclusionary screen (% 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 Threshold (Revenue % )

ETFs - Exclusionary screen (% revenue reported or estimated
derived from the activity)

Nuclear Weapons =  Any

Controversial Weapons = Any

Weapons » 10%

Thermal Coal Power Generation » 5%

Thermal Coal = 5%

Tobacco * 10%

Tobacco Production = 5%

Unconventional Oil and Gas » 10%

Biocides * 10%

For Profit Prison » 10%

Adult Entertainment » 10%

Gambling * 10%

Palm Qil » 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 Oil = 0%

Civilian Firearms

= Production " 1%
= Retall * 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%

= Retall = 5%
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 Qil = 5%
Predatory Lending * 1%
Thermal Coal

= Extraction " 1%

= Generation = 25%
Tobacco

=  Production = 10%

= Retalil = 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 = 10%

Alcohol = 10%

Arctic Gas = 10%

Arctic Oil = 10%

Civilian Firearms = 10%

Controversial Weapon = Any tie

For Profit Prisons = 10%

Gambling = 10%

Nuclear Weapons = 10%
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Oil Sands = 10%
Thermal Coal = 10%
Tobacco = 10%
UNGC Compliance = Fail

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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APPENDIX I
GSAM Fund Disclosures!
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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 fundamental investment process which consists of portfolio level targets as
set forth below (the "ESG Criteria").

Investment strategy

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

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

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

Engagement policies

Assessing and promoting effective stewardship among the companies and issuers represented in
the 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
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: 2025-07-14 Goldman Sachs Asset Management 3
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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 Adviser implements an approach to Environmental, Social and Governance (ESG)
considerations into its fundamental investment process which consists of portfolio level targets as
set forth below (the "ESG Criteria").

The Portfolio aims to target a higher environmental score (E-score) relative to the JPMorgan EMBI
— Global Diversified (Total Return Gross) (the “Reference Portfolio/Benchmark”). The Investment
Adviser aims to measure an E-score for each issuer in the Portfolio and in the Reference
Portfolio/Benchmark according to its proprietary ESG scoring system, which amongst other factors
may consider Air Quality, Water Scarcity, Climate & Energy, Biodiversity & Habitat. Where
exceptional circumstances exist (including, but not limited to, high market volatility, exceptional
market conditions, market disruptions) that result in this target not being achieved, the Investment
Adviser will seek to adjust the Portfolio to adhere to the target as soon as reasonably practicable
and in the best interests of Shareholders. However, there may be instances where an internal E-
score may not be available for a particular issuer, which include but are not limited to in kind
transfers, new issues, holdings that are soon to reach their maturity date, and/or certain short-term
holdings. If an issuer does not have an E-score it will be excluded when calculating the E-score of
the Portfolio or Reference Portfolio/Benchmark, as applicable.

Although the Portfolio aims to target a better environmental score relative to the Reference
Portfolio/Benchmark, please note that the benchmark is not an ESG benchmark.

The Investment Adviser will monitor these targets on an ongoing basis and seek to adjust the
Portfolio on at least a quarterly basis to adhere to the targets.

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

(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 integrate
ESG factors with traditional fundamental factors as part of its fundamental research process to
seek to: (i) determine whether a particular fixed income security and/or sector is suitable and
attractively priced for investment and (ii) assess their potential impact on the credit quality and
spreads of a particular fixed income security. Traditional fundamental factors that the Investment
Adviser may consider on a non-binding basis include, but are not limited to, leverage, earnings,
enterprise value, industry trends and macroeconomic factors. ESG factors that the Investment
Adviser may consider include, but are not limited to, carbon intensity and emissions profiles,
workplace health and safety and cyber risk, stakeholder relations, employee relations,
management incentives, governance structure and practices, environmental issues, physical
climate risk exposure, loan servicer governance and controversies and labour practices. The
identification of a risk related to an ESG factor will not necessarily exclude a particular fixed income
security and/or sector that, in the Investment Adviser’s view, is otherwise suitable and attractively
priced for investment. The relevance of specific traditional fundamental factors and ESG factors to
the fundamental investment process varies across asset classes, sectors and strategies. The



Investment Adviser may utilise data sources provided by third party vendors and/or engage directly
with issuers when assessing the above factors. The Investment Adviser employs a dynamic
fundamental investment process that considers a wide range of factors, and no one factor or
consideration is determinative.

The Investment Adviser intends to engage with corporate issuers in this Portfolio that the
Investment Adviser believes to have low ESG credentials, with the objective to encourage issuers
to improve their ESG practices relative to peers. The Investment Adviser may invest in a corporate
issuer prior to or without engaging with such corporate issuer.

The Investment Adviser intends to engage with sovereign issuers in this Portfolio that have a low E-
score with the objective to encourage sovereigns to improve their overall environmental
performance and to encourage enhanced disclosures of climate related metrics. The Investment
Adviser may invest in a sovereign issuer prior to or without engaging with such sovereign issuer.

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

« The Portfolio aims to target a higher environmental score (E-score) relative to the Reference
Portfolio/Benchmark

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

The Portfolio leverages Goldman Sachs Asset Management’s proprietary approach to identifying
and evaluating global norms violators and issuers that may be engaged in poor governance
practices, in particular with respect to sound management structures, employee relations,
remuneration of staff and tax compliance.

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

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

Not applicable.

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

Yes, this Portfolio considers principal adverse impacts on sustainability factors (PAls) across the
environmental and/or social pillars. 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. 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
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What is the asset allocation planned for this financial product?

At least 70% of investments will be aligned to the environmental and/or social characteristics
promoted by this Portfolio, as noted above.Up to 30% may be held in cash and/or derivatives,
mutual funds, collateralised securities, and issuers for which data is lacking.

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?

The Portfolio may use financial derivatives instruments as part of its investment policy or for
hedging purposes. For any (and only) single named credit default swaps, the ESG Criteria
described above will apply to the underlying company.

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?

Publication date: 2025-07-14 Goldman Sachs Asset Management 6
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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.
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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 securities such as contingent capital securities,
UCITS, UCIs, cash for liquidity purposes, derivatives (other than single named credit default swaps
but inclusive of credit default swap indices) for investment purposes or efficient portfolio
management and issuers for which data is lacking or which fall into the lowest ESG category or
otherwise become eligible for exclusion after purchase but cannot be readily disposed of. These
may be used to achieve the investment objective of the Portfolio but neither promote the
environmental or social characteristics of the Portfolio, nor qualify as sustainable investments. The
percentage shown is expected to be the maximum which may be held in these instruments but the
actual percentage may vary from time to time.
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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?

The following indicators are used to measure the attainment of the environmental and/or social
characteristics promoted by the Portfolio:

« The difference in the E-score of the Portfolio according to the Investment Adviser’s
proprietary ESG scoring system for each issuer and the E-score of the Reference
Portfolio/Benchmark.

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
and 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
valuation 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.

(g) 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 difference in the E-score of the Portfolio according to the Investment Adviser’s
proprietary ESG scoring system for each sovereign issuer and the E-score of the Reference
Portfolio/Benchmark.



This Portfolio considers principal adverse impacts on sustainability factors (PAls) 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 PAls
considered by this Portfolio include:

Mandatory PAls:
+ Green house gas emissions
+ Carbon footprint
« Green house gas intensity of investee companies Non-mandatory Climate PAls:
« Emissions to inorganic pollutants
« Emissions of air pollutants
+ Investing in companies without carbon emission reduction initiatives
« Water usage and recycling

+ 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 a variety of data sources such as Bloomberg, MSCI and ISS
alongside proprietary investment tools to measure and monitor the attainment of the environmental
or social characteristics of the Portfolio. The Fixed Income research analysts and sovereign
economists also apply internal ESG ratings across the majority of the Fixed Income team’s
corporate credit and sovereign coverage. These ESG ratings are based on an internal methodology
that identifies material ESG data and themes based on sector level weightings. This proprietary
research may incorporate information collected via engagement to determine how companies may
evolve going forward. The Investment Adviser further utilizes Fluent, a platform which facilitates
content management, workflow and screening for research analysts and is used as a centralized
repository of all external and internally generated research. The Investment Adviser also leverages
third party data to meet the sustainable investment criteria outlined in this document.

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

Due to gaps in data coverage, if circumstances dictate, a small proportion of the data which is used
to assess alignment with the 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.

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

The Fixed Income Team may estimate or seek additional data sources for missing data and such
approaches can provide useful and appropriate assessments. The Investment 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 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 — these may include (as
appropriate), assessing vendor data quality and methodologies across multiple third-party vendors,
comparing ESG data points between vendors or against its own internal analyses and using
appropriate estimations to manage data gaps.

(j) Due diligence

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

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

(k) Engagement policies

Is engagement part of the 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.

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



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

Goldman Sachs Asset Management has a robust, global engagement effort that combines the
expertise of our dedicated Global Stewardship Team with that of our fundamental investment
teams. To guide engagement at the 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 1) which provides further details on
our engagement approach.

(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?

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

Where can more product-specific information be found?

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

More product-specific information can be found on the website https://am.gs.com by going to the
funds section, which includes the latest available SFDR periodic report (as part of the annual
report). 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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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 Fund promotes environmental and/or social characteristics, but does not have as its objective
sustainable investment.

Environmental or social characteristics of the financial product

The Sub-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 Benchmark via proprietary climate metrics. For the avoidance of doubt, the
Fund’s climate transition risk value is calculated on the total Fund, inclusive of all long and short
positions held. The value of the long and short positions aligned with the climate transition risk
framework promoted by the Fund have been netted for the purposes of determining the
asset allocation. 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 Sub-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
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 Sub-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 Sub-
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 Sub-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 Sub-
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 Sub-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 Sub-Investment
Adviser does not verify those judgements, nor quantify their impact upon its analysis. The Sub-
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 Sub-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 Sub-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 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. 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 Fund considers principal adverse impacts on sustainability factors ("PAIs")
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 Fund, namely the application of the ESG Ciriteria.

Monitoring of environmental or social characteristics
The sustainability indicators of the Fund 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 Fund 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 Sub-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 Sub-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 Fund 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 Fund.



(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 Sub-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; and (ii) an exclusionary screen based on violations of the United Nations Global
Compact (UNGC) principles.

The Fund seeks to promote a transition to a lower carbon economy by managing climate transition
risk values relative to the Benchmark via proprietary climate metrics.

For the avoidance of doubt, the Fund’s climate transition risk value is calculated on the total Fund,
inclusive of all long and short positions held. The value of the long and short positions aligned with
the climate transition risk framework promoted by the Fund have been netted for the purposes of
determining the asset allocation. Where exceptional circumstances exist (including, but not limited
to, high market volatility, exceptional market conditions, market disruptions) that result in this target
of a climate transition risk lower or equal to the Benchmark not being achieved, the Sub-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.

The Fund also promotes 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 Sub-Investment Adviser believes to be violating the
UNGC'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 Sub-
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 Sub-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 Sub-
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 Sub-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 Sub-Investment
Adviser does not verify those judgements, nor quantify their impact upon its analysis. The Sub-
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.

Please note that the 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. 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 Sub-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 Sub-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 Sub-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 Sub-Investment Adviser are assessed in reliance on one or a number of
third party ESG vendors. The Sub-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 UNGC exclusionary screen as set forth in the ESG Criteria, further
described above.

* The Fund aims to target a climate transition risk that is lower or equal to the Benchmark using
proprietary climate metrics. For the avoidance of doubt, the Fund’s climate transition risk value is
calculated on the total Fund, inclusive of all long and short positions held. The value of the long and
short positions aligned with the climate transition risk framework promoted by the Fund have been
netted for the purposes of determining the asset allocation.

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
Nations 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 Sub-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 Sub-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 Benchmark.

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

Yes, this Fund considers principal adverse impacts on sustainability factors (PAls) across the
environmental and/or social pillars. 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. Additional information on
which PAls 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?

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 and FX forwards where applicable and other issuers for which data is
lacking. The value of the long and short positions aligned with the climate transition risk framework,
one of the environmental and/or social characteristics promoted by the Fund, have been netted for
the purposes of determining the asset allocation.
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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
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.
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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%
B Taxonomy-aligned (no
W Taxonomy-aligned (nc ;
. = fossil gas & nuciear)
fossil gas & nuclear) ok g
O Non Taxonomy-aligned
oy
ONon Taxonomy-aligned - o 100% .
his graph represents 100% of the total investments. As the
Portfolio does not commit to making susta e investments
100% aligned with the EU Taxonomy, the proportion of soveraign
bonds in the Portfolio will not impact the proportion of
sustainable investments aligned with the EU Taxonomy included

in the graph

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

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 and cash equivalents for liquidity purposes
and/or equity index futures, FX spot and forwards for hedging purposes and other issuers for which
data is lacking. These may be used to achieve the investment objective of the Fund but do not
promote the environmental or social characteristics of the Fund. The 30% figure shown above is
expected to be the daily average over the next calendar year which may be held in these
instruments based on historical data but the actual percentage may vary from time to time, in
particular, if there is a significant increase in investments in hedged share classes relative to the
unhedged share classes in the Fund.

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?
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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 Benchmark according to the Sub-
Investment Advisers’ proprietary climate metrics; and

* The percentage of companies held in the Fund the Sub-Investment Adviser believes to be
violating the UNGC ’s 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 Fund 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 Fund 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 Fund 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 Fund) 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.

(g) 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 Fund:

* The level of the climate transition risk of the Fund and the 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.

This Fund considers principal adverse impacts on sustainability factors (PAls) 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 PAls
considered by this Fund 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

Non-mandatory Climate PAls:

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

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

* Deforestation

Non-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 Fund, 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 Fund
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 Fund'’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
represented in the Fund 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
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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.

(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.
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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 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 (PAls) across the
environmental and/or social pillars. 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. Additional information on
which PAls 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 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 o all the
imvestments 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*
0%
] 0% B Taxonomy-
M Taxonomy-aligned (no aligned (no
fossil gas & nuclear) fossil gas &
nuclear}
OMon Taxonomy-aligned ONon
Taxonomy-
aligned 100%

100%;

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.

(g) 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 (PAls) 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 PAls
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

Non-mandatory Climate PAls:

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

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

* Deforestation

Non-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



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.

(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 baeredygtigt investeringsmal

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

Det finansielle produkts miljgmassige 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 saerlige omsteendigheder (herunder, men ikke begreenset til, hgj
markedsvolatilitet, ekstraordinaere markedsforhold, markedsforstyrrelser), som resulterer i, at dette
mal ikke nas, seger 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 fors@ges 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 grundlaeaggende ansvar pa
omrader inden for menneskerettigheder, arbejdskraft, miljg og bekaempelse af korruption). Der
henvises til sammendraget af politikken for vurdering af god ledelsespraksis nedenfor for yderligere
oplysninger.

Overholdelse af disse ESG-kriterier baseres pa greenserne, som fastsaettes pa forhand af
investeringsradgiveren efter eget skan og finder anvendelse pa proprietaere data og/eller data, som
fas fra en eller flere tredjepartsleverandgrer. Investeringsradgiveren vil anvende tredjepartsdata, som
efter dennes opfattelse er palidelige, men dette garanterer ikke ngjagtigheden af sddanne
tredjepartsdata. Investeringsradgiveren beholder retten til, efter eget skan, ikke at anvende data fra
tredjepartsleverandarer i tilfeelde, hvor disse data ifelge vedkommende er ungjagtige eller
upassende. Der kan veere tilfeelde, hvor data om specifikke virksomheder ikke er tilgaengelige, 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 tredjepartsleverandar maske endnu ikke har kortlagt data for.
Leverandgrerne kan under dataindsamlingen foretage visse veaerdibedemmelser.
Investeringsradgiveren verificerer ikke disse bedgmmelser og bestemmer heller ikke omfanget af
deres indvirkning som fglge af analysen. Investeringsradgiveren kan efter eget sken periodisk
opdatere screeningsprocessen, andre 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 miljgmeessige 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 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 beeredygtighedsfaktorerne ("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 portefglje, 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 portefgljens
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 miljgmaessige 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-dataleverandegr, 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 portefglijen, er en vigtig del af investeringsprocessen.

Angivet referencebenchmark

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

Fondens seneste arsrapport omfatter en erklaering 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 bedrijffseigen
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. Potenti€le 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
(ii) 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 invioed 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 ymparistdon ja/tai yhteiskuntaan liittyvia ominaisuuksia, mutta sen
tavoitteena ei ole kestavien sijoitusten tekeminen.

Ymparistoon tai yhteiskuntaan liittyvat rahoitustuotteen ominaisuudet

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

Rahasto pyrkii edistdamaan vahahiilisempaan talouteen siirtymista hallitsemalla ilmastosiirtymaan
liittyvaa riskiad suhteessa vertailurahastoon/vertailuarvoon kayttamalla sisaisia ilmastomittareita. Jos
tata tavoitetta ei saavuteta poikkeuksellisten olosuhteiden (mukaan lukien markkinoiden suuri
epavakaus, poikkeukselliset markkinaolosuhteet ja markkinahairiot) 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 ilmastosopimuksen ilmaston lampenemista koskevien pitkan aikavalin
tavoitteiden saavuttamista silmalla pitaen.

Rahaston sijoitusuniversumista pyritddn myods sulkemaan pois yritykset, joiden sijoitusneuvoja uskoo
rikkovan Yhdistyneiden kansakuntien kymmenta Global Compact -periaatetta (jotka ovat yleisesti
tunnustettuja yritysten kestavan kehityksen periaatteita, jotka koskevat ihmisoikeuksiin, tydelaman
periaatteisiin, ymparistdon ja korruption vastaiseen toimintaan liittyvia 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 paivittda seulontaprosessia, muuttaa sijoitusten ulkopuolelle jatettavien toimintojen
tyyppia tai tallaisiin toimintoihin sovellettavia raja-arvoja.

Rahaston edistamien ymparistédn tai yhteiskuntaan liittyvien ominaisuuksien toteutumiseksi ei ole
maaritetty vertailuarvoa.

Sijoitusstrategia

Sijoitusneuvoja noudattaa kvantitatiivisessa sijoitusprosessissaan ymparistddn, yhteiskuntaan ja
hyvaan hallintotapaan ("ESG”) liittyvaa lahestymistapaa, joka kuvataan jaljempana ("ESG-kriteerit”).
Sen osatekijoitad ovat (i) ilmastomittarien kaytto ilmastosiirtyman riskien kasittelemisessa jaljempana
kuvatulla tavalla ja (ii) seulontakriteerit. Edella mainittujen ESG-kriteerien lisdksi sijoitusneuvoja voi
arvioida sijoituskohteina olevia yrityksia tietyilla yhteiskuntaan, ymparistdon ja hallintotapaan liittyvilla
indikaattoreilla kayttamalla alhaalta ylés etenevaa osakkeiden valintaa ja sijoitussalkun koostamista.
Sijoitussalkku tunnistaa ja arvioi Goldman Sachs Asset Managementin omalla Iahestymistavalla
yleisten normien rikkojia ja likkeeseenlaskijoita, 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 70 % sijoituksista vastaa sijoitussalkun edistdmia ymparistddn 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 sijoitusohjekaytantdjen 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 tdydentaa tuotteiden ymparistdon 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 nakemyksen mukaan
talla hetkella ei ole olemassa yksittaistd ESG-tietojen tarjoajaa, joka tarjoaa kaikista hyodyllisimmat
taustatiedot kokonaisuutena. Siksi moninaisten tarpeiden tayttamiseen ja erilaisiin kayttdkohteisiin
hyddynnetaan useita kolmansien osapuolten palveluntarjoajia.

Asianmukainen huolellisuus

ESG-kriteerit sisaltyvat alhaalta yl0s etenevaan osakkeiden valintaan ja sijoitussalkun koostamiseen
perustuen kasitykseen siita, ettd 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 edistdmien ymparistoéon tai yhteiskuntaan liittyvien ominaisuuksien toteutumiseksi ei
ole maaritetty vertailuarvoa.

Rahaston uusimpaan vuosikertomukseen sisaltyy lausunto siita, ettd rahaston edistamat ymparisté6n
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) lutilisation 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 Critéres 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 I'aide de processus internes ou d’estimations raisonnables. Les omissions
potentielles des Critéres 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 l'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 « Critéres 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
critéres 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, a savoir I'application des Critéres ESG.

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

GSAM a recours a des systémes 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 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. |l 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.

Politiques 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 Unternehmensfihrung — 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 au3ergewohnliche Umstande (insbesondere hohe
Marktvolatilitdt, aulergewohnliche Marktbedingungen, Marktstérungen) vorliegen, die dazu fuhren,
dass dieses Ziel nicht erreicht wird, versucht der Anlageberater, so schnell wie mdglich und unter
Bertcksichtigung 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 gemall dem Pariser
Abkommen zur Bekampfung der globalen Erwarmung 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 ibernimmt 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 mdglicherweise nicht verfligbar, oder sie werden moglicherweise vom
Anlageberater mithilfe interner Prozesse oder angemessener Schatzungen geschatzt. Mégliche
Ausnahmen von den ESG-Kriterien kdnnen unter anderem fiir neu notierte Unternehmen gelten, fiir
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 Aktivitdten andern oder die fur solche Aktivitdten 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 Unternehmensfihrung — ,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 verstof3en, und von Emittenten, die moglicherweise 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 verstol3en. In diesem Portfolio werden die wichtigsten
nachteiligen Auswirkungen (,PAI“) auf die Nachhaltigkeitsfaktoren der 6kologischen und/oder der
sozialen Saule berucksichtigt.

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 Uberwachen, die in den Anlagerichtlinien im
Einklang mit der GSAM-Anlagerichtlinienpolitik enthalten sind.

Methoden

Die zur Erfullung 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 Verfligbarkeit und Qualitat von ESG-Daten standig verbessert, gibt es nach Ansicht
des Anlageberaters derzeit keinen Anbieter von ESG-Daten, der die nutzlichsten zugrunde liegenden
Daten ganzheitlich bundelt. Daher werden mehrere Drittanbieter eingesetzt, um die
unterschiedlichen Anforderungen und Anwendungsfalle zu erfillen.

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

Fir die Erreichung der durch das Portfolio beworbenen 6kologischen oder sozialen Merkmale wurde
kein Referenzwert festgelegt.



Goldman Sachs Institutional Funds Plc Sustainability-related disclosures

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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(a) NepiAnyn
Kavévag oToX0G asIpOpwV ETTEVOUCEWV

AUTO TO XapTOQUAAKIO TTpowBEi TTEPIBAANOVTIKA KA/} KOIVWVIKA XAPOKTNPIOTIKA, AAAG dev €XEl WG
OTOXO TOU QeIPOPEG TTEVOUTEIG.

MepIBAAAOVTIKA ) KOIVWVIKA XOPOKTNPICTIKA TOU XPNHATOTTICTWTIKOU TTPOIOVTOG

O ZUuBouhog ETrevduoewyv e@apuolel pia TTpocéyyion o€ TTEPIBAAOVTIKA, KOIVWVIKA KAl OXETIKA PE
TN d1akuBépvnon («MKA») {nTAuaTa oTNV TTOOOTIKY ETTEVOUTIKA TOU dladikaaia, OTTwG opideTal 0N
ouvéxela (ta «Kpiripia MKA»). Autr) atroteAsital atro: (i) Tn XpAon KANIPJATIKWY JETPAOEWYV YIa TV
QVTIMETWITION TOU KIVOUVOU KAIPATIKAG WETAROONG OTTWG OPICeTal 0T OUVEXEIQ, (ii) EAEYXOUG
ATTOKAEIoHOU.

To XapTo@UAAKIO £TTIBILKEI va TTPOWBACEI TN YHETABAON O€ OIKOVOUIa XANNAGTEPWY EKTTOUTTWV
avBpaka avaAaupavovtag Tn diaxeipion Tou KivdUvou KAIPATIKAG JETARAONG o€ oX£0N We To apoifaio
KePAAaIo ava@opdc / Tov OeikTn avapopds HECW OTTOKAEIOTIKWY KAIUATIKWY PETPriocwy. OTtav
UTTAPXOUV ECAIPETIKEG TTEPIOTAOCEIG (OTTWG, EVOEIKTIKA, UPNAA HETABANTOTNTA TNG AYyOPAS, EKTOKTEG
OUVORKEG TNG ayopdgs, daTtapax£S TG ayopdq) TToU €XOUV WG ATTOTEAECHA TN KN ETTITEUEN AUTOU TOU
oTOX0U, 0 ZUuPBouAog ETrevoucewy Ba €mdIwKEl TNV avaTTpocapuoyn Tou Apoifaiou KegaAaiou
WOTE VO GUPMOPQPWOEI e TOV OTOXO TO CUVTONOTEPO BUVATO KAl TTPOG TO CUUPEPOV TWV HETOXWV.
Emonuaivetal 611 To apoifaio kepdaAaio ava@opdc / o deikTng avagopds dev atroTeAei deikTn
ava@opdg MNKA kai 611 To Apoipaio KepdAaio dev TeAei uttd diaxeipion Je OKOTTO TNV ETTITEUEN TwvV
MOKPOTTPOBECHWY GTOXWYV TNG ouu@wviag Tou MNapioiol yia Tnv uttepBEépuavaon Tou TTAavATN.

To ApoiBaio Ke@dAaio Ba emidiwkel £TTioNG TOV ATTOKAEIOUS aTTO TO ETTEVOUTIKO TOU QACUA ETAIPEIWV
Ol OTTOIEG, KATA TN yvwun Tou ZuuBouiou Emmevduoewy, Tapapialouv TIG OEKA apXEG TOU
OIKOUHEVIKOU Zup@wvou Twv Hvwpévwy EBvWv (01 oTToieg gival EUpEws avayVWwPIoHEVES APXEG
ETAIPIKNAG BIWCIUATNTAG TTOU TTANPOUV TIG BEPENIOEIG UTTOXPEWOCEIG OTOUG TOUEIG TWV avOpWITIVWV
SIKaIwPdTWY, TNG epyaaiag, Tou TTEPIBAANOVTOG Kal TNG KaTatroAéunong Tng d1agBopdq). MNa
TEPAITEPW TTANPOYPOPIES, avaTpEéETe 0TN oUvVOWnN TNG TTONITIKAG YIa TNV a&loAdynon Twv opBwv
TIPOKTIKWY OIOKUBEPVNONG 0T CUVEXEIQ.

H cuppdéppwaon pe ta ev Adyw kpimpia MNMKA 6a Baciletal oTa katwTata dpia TTou TTpokabopilovTal
atrd Tov ZUBOoUAO ETTevOUCEWY KATA TNV OTTOKAEIOTIKN SIOKPITIKA TOU EUXEPEID KAl EQapUOlovTal O€
atTOoKAEIOTIKG dedopéva Kal/f) dedopéva TTOU TTapEXOVTal ATTd £vav f) TTEPICOOTEPOUG TPITOUG
TTapoxous. O Zuppoulog Etrevduoewy Ba Baciletal o dedopéva TpiTwV Ta OTToia TTIOTEUE! OTI Eival
agIémoTa, aAd dev eyyudTal TNV akpiBeia Twv v Adyw dedopévwy TpiTwyv. O ZuuBoulog
EtrevdUoewy, KATd TNV aTTOKAEIOTIKI DIAKPITIKA TOU EUXEPEIQ, DIATNPEI TO DIKAIWMA YN EQAPUOYNG TWV
0edopEVWY TTOU TTAPEXOVTAI ATTO TPITOUG TTapOXouUg OTav Kpivel 0TI Ta dedopéva gival avakpifn
AKOTAAANAQ. Z€ OPIOPEVEG TTEPITITWOEIG, EVOEXETAI VA NV UTTAPXOoUV dIaBéoipa dedopéva yia
OUYKEKPIPEVEG eTaIPEIEG I evdéxeTal va uttoAoyifovTal atd Tov ZUuBouio Ettevduoewyv pe Xprion
EOWTEPIKWY O1adIKACIWV ) EUAOYwV ekTIpAOEwV. O1 MBavég eGaipéaclg atmo Ta Kpitipia MNKA ptropei
va TTePIAaPBAvouY, JETAgU AAAWY, VEOEIONYMEVEG ETAIPEIES YIQ TIG OTTOIEC £VOG TPITOG TTAPOXOG
EVOEXETAI VO PNV €XEI aKOPN avTioToixioel dedopéva. Katd 1n cuAhoyr) dedopévwy, ol TTAPOoXOl
evOEXETAI VO TTPOPaivouv o€ opIopEVESG agIoNOYIKEG Kpiaelg. O ZUuBouhog ETrevdioewy dev
ETTAANBeLEl TIG v AOyw Kpio€Ig oUTE TTOCOTIKOTTOIET TNV €TTidpach Toug oTnv avdaAuar] Tou. O
2UpBouAog ETTevduoewy, KAt TNV aTTOKAEIOTIKI SIOKPITIKY) TOU EUXEPEIA, UTTOPEI VA ETTIKAIPOTTOIE
TTEPIOBIKA TN SladIKaaia EAEyXOU TOU, va TPOTTOTTOIET TO €i00G TwV dPACTNEIOTATWY TTOU ATTOKAgiovVTAl
ato emevOUOEIS ] VO avaBewpPei Ta KATWTATA OpIa TTOU I0XUOUV YIA OTTOIECOATTOTE OPACTNPIOTNTEG
auToU TOU €idoUuG.

Aev €xel opIOTE KATTOI0G BEIKTNG avapopAg YIa TOUG OKOTTOUG TNG ETTITEUENGS TWV TTEPIBAANOVTIKWV 1)
KOIVWVIKWY XAPOKTNPIOTIKWY TTou TTpowBei To Apoifaio KepdAaio.



Emev3uTiK} oTPATNYIKA

O ZUuBouhog ETrevduoewyv e@apuolel pia TTpocéyyion o€ TTEPIBAAOVTIKA, KOIVWVIKA KAl OXETIKA JE
TN dlokuBépvnon («MKA») {nTAuaTa TNV TTOOOTIKA ETTEVOUTIKI TOU dIadIKaaia, OTTwG opieTal oTn
ouvéxela (Ta «Kpiripia MKA»). Autr) atroteAsital atro: (i) Tn XpAon KANIPJATIKWVY JETPAOEWYV YIa TV
QVTIMETWITION TOU KIVOUVOU KAIPATIKAG UETAROONG OTTWG OPIfeTal 0T OUVEXEIQ, (ii) EAEYXOUG
atrokAelopoU. EkTég atmd tnv epapuoyn Twv Kpitnpiwv MKA, émmwg opiovTal TrTapattdvw, o
2UuBouAog ETTevduoewy PTTopEi €TTiong va agloAoyei TIG ETAIPEIEG OTIG OTTOIEG YivovTal ETTEVOUCEIG UE
BAon opIoPEVOUG KOIVWVIKOUG, TTEPIBAANOVTIKOUG KAl OXETIKOUG YE TN DlIoKUBEPVNON OEIKTEG, HEOW
TNG O1adIKACIAG ETTIAOYAG HETOXWV ATTO TN BACN TTPOG TNV KOPUQr] KAl TNG d1adIKACiag OUyKpoOTNoNG
XapTo@uAakiou. To XapTo@QUAAKIO Q&IOTTOIEI TNV OTTOKAEIOTIKA TTpootyyion TG Goldman Sachs Asset
Management yia Tov evToTTIONS Kal TNV AgIOAGYNOT TTAPARATWY TWV TTAYKOTHIWVY KAVOVWY KAl
EKOOTWV TTOU EVOEXETAI VO EUTTAEKOVTAI GE AVETTAPKEIG TTPAKTIKES BlakuBEépvnong. H raykoéouia
oudda emrotrteiag TNG Goldman Sachs Asset Management Ba emdIWKEl TNV €QAPHOYI ATTOKAEIOTIKAG
TIPOCEYYIONG VI TOV EVIOTTIONO, TNV eTTaveECETACN, TNV GEIOAOYNON Kal TV TTapakoAouonon
ETAIPEIWV TTOU ETTICNMAivOvTal aTTd £€WTEPIKOUC TTAPOXOUG dedopEVWY Bacel dilapopwy KpIThpiwy yia
TNV KATAPTION ATTOKAEIOTIKOU KATAAGYOU TTapaBaTWV TTAyKOOHIWY TTPOTUTTWY. AuTO TOo XAPTOPUAGKIO
e€eTalel TIC KUpleg duopeveic emmTwoelg («kKAE») oToug TTapdyovTeg BIwaludtnTag o€ OAOUG TOUg
TTEPIBAANOVTIKOUG Kal/f} KOIVWVIKOUG TTUAWVEG.

MooooT16 erevdUoeWwWV

TouAdyxioTov 10 70% Twv eTTEVOUCEWY Ba gival euBuypaPPIoUEVO PE Ta TTEPIBAANOVTIKG KA/
KOIVWVIKA XOPOKTNPEIOTIKA TToU TTpowBEi autd To XapTo@uAdkio, SnAadn TNV EQapuoyr Twv KPITNPiwv
MKA.

MapakoAoudnon TePIBAAAOVTIKWYV | KOIVWVIKWYV XAPOAKTNPIOTIKWV
O1 &¢eikTeg BiwoiudTnTag Tou Xaptoulakiou Ba peTpwvtal Kal Ba agloAoyouvtal o€ ouvexh Baon.

H GSAM xpnoiuoTroiei atTOKAEIOTIKA ETAIPIKA GUCTHUATO KOI GUCTHAUATA TRITWV JEPWV YIa TV
TTAPAKOAOUBNON TNG CUUHOPPWONG HE BECUEUTIKA TTEPIBAANOVTIKA 1 KOIVWVIKA XOPAKTNEIOTIKA TOU
XaptopuAakiou TTou TTEPIAaUBAVOVTAI OTIG ETTEVOUTIKEG KATEUBUVTAPIES YPANPES CUPPWVA JE TNV
TTONITIKI ETTEVOUTIKWY KATEUBUVTHPIWY Ypauuwy TG GSAM.

MeBodoAoyieg

O1 yeBodoAoyieg TToU XpNOIPOTTOIOUVTAI VIO TNV EKTTARPWON TwV KPITnpiwv MNMKA atroteAouvtal atrod
(i) TN Xprion KAIJOTIKWY PJETPACEWV YIA TNV AVTIMETWTTION TOU KIVOUVOU KAIUATIKAG JETABAONG, OTTWS
opideTal TTapakdaTw, (ii) eEAéyxoug atTokAciopuoU. O ZUuBoulog ETrevdioewv agIOTToIEl EEWTEPIKES
TINY£EG O€OOUEVWY YIA TN CUMTTARPWON TNG E0WTEPIKNAG EPEUVAG OE oxEan HE Ta TTEPIBAAAOVTIKA ka/fy
KOIVWVIKA XOPAKTNPIOTIKA TWV TTPOIOVTWV.

MNMnyég kau ere§epyacia Sedopévwyv Kal TTEPIOPICHOI o€ peBodoAoyieg Kal dedopéva

Evw n diaBeoipotnTa Kai n moidtnta Twv dedopévwy MKA ouvexiouv va BeATiwvovtal, 0 ZUPBoUAOg
Etrevduoewv dev TIOTEUEI OTI ETTI TOU TTAPOVTOG UTTAPXEI £vag TTApoXog dedopuévwy MNMKA 1ToU Va
TTaPOoUCIAdel ONIOTIKA Ta TTIO XPAOIUA UTTOKEiNEVa dedopéva. Qg ek TOUTOU, aglotroloUvTal TTOAAOI
TPITOI TTPOUNBEUTEG YIA VO KAAUWOUV TIG SIAPOPETIKEG AVAYKES KAl TTEPITITWOEIS XProng.

Aéouoa emIpEAEIT

O1 rapayovteg NMKA evowpaTwvovTal 0TV €TTIAOYK JETOXWYV OTTO TN BACN TTPOG TNV KOPUQK] KaI OTIG
dladikaoieg ouykpdTNONG XapToPuUAaKiou, dedopévng TNG atToyng 611 o1 TTapdyovTeg MNMKA ptropouv
Va ETTNPEACOUV TIG ETTIOOCEIG KAl TO TTPOPIA KIVOUVOU TWV ETTEVOUCEWV.

MoAITIKéG EVEPYNG CUMPETOXAS

H agioAdynon kai TpowBnaon TG AmOTEAECUATIKAG ETTOTITEIAG METAEU TWV ETAIPEILV KAI TWV EKOOTWV
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TTOU EKTTPOCWTTOUVTAI OTO XAPTOPUAGKIO atToTeAEl BACIKO TUAUA TNG ETTEVOUTIKNG d1adIkaaiag.
KaBopiopévog deikTng avagopdg

Aev éxel kaBopioTei kavévag OeikTNG ava@opds Pe okoTrd TNV ETITEUEN TWV TTEPIBAANOVTIKWV 1)
KOIVWVIKWY XOPAKTAPIOTIKWY TTOU TTPOWBEI TO XApTOPUAJKIO.

H mo mpoo@artn eTAcia £€kBean Tou apoifaiou kepalaiou TrepIAapBavel pia dOAAwaon o1 Ta
TTEPIBAANOVTIKA ] KOIVWVIKA XOPAKTNPIOTIKA TTOU TTpowBEi auTtd To apoifaio ke@aAaio, OTTwg opileTal
TN YVWOoTOTT0IiNoN KAtd 10 ApBpo 8, ekTTAnpwlnkav Katd Tnv TEPiodo avagopdc.
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(a) Sintesi
Nessun obiettivo di investimento sostenibile

Il 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 sostenibilita aziendale ampiamente riconosciuti che soddisfano le responsabilita 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 é stato designato alcun indice di riferimento allo scopo di ottenere le caratteristiche ambientali o
sociali promosse dal Fondo.

Strategia d'investimento

[l 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 70% degli investimenti sara allineato alle caratteristiche ambientali e/o sociali promosse da
questo Comparto, vale a dire l'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. lI
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 nastepujgcych 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
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 dostosowa¢ Fundusz w celu osiggniecia celu tak szybko, jak to mozliwe i w
najlepszym interesie Posiadaczy tytutdw uczestnictwa. Nalezy pamietac, ze Fundusz Referencyjny /
Wskaznik Referencyjny nie jest wskaznikiem referencyjnym ESG i ze Fundusz nie jest zarzgdzany z
mys$lg o osiggnieciu dtugoterminowych celéw porozumienia paryskiego w zakresie globalnego
ocieplenia.

Fundusz bedzie dgzy¢ réwniez do wykluczenia ze spektrum inwestycji wszystkich spotek, ktére
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). 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 wtasnego uznania i bedzie stosowane wzgledem
wiasnych danych lub danych dostarczanych przez jeden lub wiele podmiotow zewnetrznych.
Doradca inwestycyjny bedzie polegat na danych podmiotéw zewnetrznych, ktére uzna za
wiarygodne, ale nie gwarantuje doktadnoéci i rzetelnosci takich danych. Doradca inwestycyjny,
wedtug wtasnego uznania, zachowuje prawo do niestosowania danych dostarczonych przez
podmioty zewnetrzne, jezeli uzna je za niedoktadne lub niewtasciwe. W niektérych przypadkach
dane dotyczgce konkretnych przedsiebiorstw mogg 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 spétki, w
przypadku ktorych podmiot zewnetrzny nie zebrat jeszcze informacji. W trakcie gromadzenia danych
ich dostawcy moga 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 aktualizowac¢ swoj proces weryfikacji, zmienia¢ rodzaje dziatalnosci, ktére
sg wylgczone ze spektrum inwestycji, lub korygowac progi majgce zastosowanie do takich rodzajow
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
wykluczajgce. Oprocz zastosowania wyzej wymienionych kryteriow ESG Doradca inwestycyjny moze
réwniez oceniac spotki, w ktére dokonano inwestycji, 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 Zespot ds. Zarzgdzania (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 roznych kryteriow, aby stworzy¢ wtasng liste
podmiotéw naruszajgcych globalne normy. Ten Portfel uwzglednia gtéwne niekorzystne skutki dla
czynnikow zrownowazonego rozwoju (,PAI”) w ramach filarow srodowiskowych i/lub spotecznych.

Udziat inwestyciji

Co najmniej 70% inwestycji bedzie dostosowanych do aspektéw srodowiskowych i/lub spotecznych
promowanych przez ten Portfel, a mianowicie do stosowania kryteriéw ESG.

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

GSAM wykorzystuje wtasne i zewnetrzne systemy do monitorowania zgodnosci z wigzacymi
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 (i)
weryfikacje wykluczajgce. Doradca inwestycyjny wykorzystuje zewnetrzne zrédta danych w celu
uzupetnienia wewnetrznych badan nad srodowiskowymi i/lub spotecznymi aspektami produktéw.

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, ktdry w sposéb catosciowy uwzglednia najbardziej
przydatne dane bazowe. W zwigzku z tym korzysta sie z wielu dostawcow zewnetrznych, aby
zaspokoi€ roznorodne potrzeby i przypadki uzycia.

Due diligence

Aspekty ESG sg wtgczone w proces oddolnej selekcji akcji i budowy portfela z uwzglednieniem
przekonania, ze czynniki ESG moga wptywaé na wyniki i profil ryzyka inwestyciji.

Polityka dotyczaca zaangazowania

Ocena i promowanie skutecznego zarzadzania wsréd spotek i emitentéw reprezentowanych w
Portfelu jest kluczowym elementem procesu inwestycyjnego.

Wyznaczony wskaznik referencyjny

Nie wyznaczono wskaznika referencyjnego w celu osiggniecia 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 considera¢des ambientais, sociais e
de governagao (ESG) no respetivo processo de investimento quantitativo, conforme estabelecido
abaixo (os «Critérios ESG»). Estes incluem: (i) utilizacdo de métricas climaticas na abordagem ao
risco da transicao 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 transicao climatica em relacdo ao Fundo de Referéncia/lndice de Referéncia
através de métricas climaticas exclusivas. Sempre que existam circunstancias excecionais
(incluindo, entre outras, uma elevada volatilidade do mercado, condigcbes de mercado excecionais,
perturbacdes de mercado) que resultem na nao realizagdo 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 ateng¢ao que o Fundo de Referéncia/lndice de
Referéncia nao 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
anticorrupgao). 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 ndo 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 omissbdes dos Critérios ESG podem incluir, entre outras, empresas
recém-cotadas, para as quais um fornecedor terceiro pode ainda néo 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 avaliagao, alterar o tipo de atividades que sdo excluidas de investimentos ou rever
os limiares aplicaveis a quaisquer dessas atividades.

Nao 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 considera¢gdes 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 exclusao. 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 selecido 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 Administracdo 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 aplicacdo dos Critérios ESG.

Monitorizacado 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 transigéo climatica, conforme estabelecido abaixo; (ii) filtros de
exclusdo. 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 nao 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 sao incorporados nos processos de selegcao de agdes ascendente e construgao da
carteira, dada a convicgao 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

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

O ultimo relatério anual do Fundo inclui uma declaragao 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 nalozbenega cilja

Ta portfelj spodbuja okoljske in socialne znagilnosti, vendar nima za cilj trajnostne nalozbe.
Okoljske ali socialne znacilnosti 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;

(ii) izkljuCevalni pregledi.

Sklad zeli spodbuijati prehod na gospodarstvo z nizjimi emisijami ogljika z obvladovanjem tveganja
podnebnega prehoda glede na referenéni sklad/referenéno vrednostjo prek lastniSkih podnebnih
meritev. Kadar obstajajo izjemne okoli§&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 poskusal prilagoditi sklad tako, da bo sledil cilju, takoj ko bo razumno izvedljivo in v
najboljSem interesu delniarjev. Upostevajte, da se referencni sklad/referenéna vrednost ni
referen¢na vrednost meril ESG in da se sklad ne upravlja z namenom doseganja dolgorocnih ciljev
PariSkega sporazuma glede globalnega segrevanja.

Sklad si bo tudi prizadeval, da bo iz svojega naloZzbenega podrodja izklju€il podjetja, za katera
investicijski svetovalec meni, da krsSijo deset nacel globalnega dogovora Zdruzenih narodov (to so
splos$no priznana trajnostna nacela podjetij, ki izpolnjujejo temeljne odgovornosti na podrocju
Clovekovih pravic, dela, okolja in boja proti korupciji). Za dodatne podrobnosti si oglejte spodnji
povzetek pravilnika za oceno dobrih praks upravljanja.

Upostevanje teh meril ESG bo temeljilo na mejnih vrednostih, ki jih vhnaprej doloci investicijski
svetovalec po lastni presoji, in se bodo uporabljale za lastniSke podatke in/ali za podatke, ki jih
zagotovi eden ali vec tretjih ponudnikov. Investicijski svetovalec se bo zana$al 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 neto¢ni ali neustrezni. V nekaterih primerih podatki o
dolo€enih 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 preverja 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 izklju€ene iz nalozb, ali spreminja pragove, ki se uporabljajo za vse take dejavnosti.

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

Nalozbena 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 dolo¢ene 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 zunaniji ponudniki podatkov oznacili na podlagi razli€nih kriterijev, da sestavi lastnisSki 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 znacéilnosti
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) izklju€evalni
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 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 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.

Doloéeno referenéno merilo

Nobena referen¢na vrednost ni bila dolo¢ena za namene doseganja okoljskih ali socialnih
znacilnosti, 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 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 transicidn climatica, segun se expone a
continuacion, y (ii) mecanismos de exclusién.

El Fondo trata de promover una transicion hacia una economia con menos emisiones de carbono
mediante la gestion del riesgo de transicidn 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 opinion 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 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 discrecién, haya establecido previamente y se aplicara a los datos internos o proporcionados
por uno o 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 aplicacién
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
inversion 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 inversion

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 transicion 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 construccion 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 Administracién 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 inversiéon 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

Aunque 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 utiles. 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 seleccion 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 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.

Fonden stravar efter att framja en omstallning till en ekonomi med lagre koldioxidutslapp genom att
forvalta klimatomstaliningsrisken i férhallande till referensfonden/referensvardet via egna klimatmatt.
Om exceptionella omstandigheter foreligger (inklusive men inte begransat till h6g marknadsvolatilitet,
exceptionella marknadsférhallanden, 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 forsOker aven att utesluta fran sitt investeringsomrade féoretag som investeringsradgivaren
anser bryter mot de tio principerna i FN:s Global Compact (som ar allmant erkanda
hallbarhetsprinciper for foretag som uppfyller grundldaggande ansvarsomraden sasom manskliga
rattigheter, arbetsférhallanden, miljéfragor och korruptionsbekampning). Se sammanfattningen av
policyn for att bedéma praxis for god styrning nedan fér mer information.

Efterlevnad av dessa ESG-kriterier grundas pa troskelvarden som bestams av
investeringsradgivaren efter eget gottfinnande och tilldmpas pa egna data eller data som
tillhandahalls av en eller flera tredjepartsleverantorer. Investeringsradgivaren forlitar sig pa data fran
tredje part som den anser vara tillforlitiga, men den garanterar inte att sadana 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 vardebedomningar. Investeringsradgivaren kontrollerar inte dessa
beddmningar 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 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, (ii)
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 foretag



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 fér 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 miljérelaterade
eller sociala pelarna.

Andel av investeringar

Minst 70 % av investeringarna ar anpassade till de miljorelaterade 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 foretags- och tredjepartssystem for att 6vervaka 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

Beddmning 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 miljérelaterade eller sociala egenskaper som
portféljen 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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