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(a) Summary
No sustainable investment objective

This Portfolio promotes environmental or social characteristics, and while it does not have as its
objective a sustainable investment, it will have a minimum proportion of 30% of sustainable
investments.

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 exclusionary screens as
set forth below (the "ESG Criteria").

As part of the ESG investment process, the Investment Adviser will avoid investing in companies
that are, in the opinion of the Investment Adviser, directly engaged in, and/or deriving significant
revenues from the following activities, which, as at the date of the Prospectus, include but are not
limited to:

« controversial weapons (including nuclear weapons);

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

* tobacco;

« alcohol;

 adult entertainment;
« for-profit prisons;

« civilian firearms;

* gambling.

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

Investment strategy

The Investment Adviser implements an approach to Environmental, Social and Governance .
("ESG") considerations into its fundamental investment process which consists of exclusionary
screens as set forth below (the "ESG Criteria"). Once the Investment Adviser determines that a
company meets the Portfolio’s ESG Criteria as described above, the Investment Adviser conducts
a supplemental analysis of individual companies’ corporate governance factors and a range of
environmental and social factors that may vary across asset classes, sectors and strategies. 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. 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 across



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

Proportion of investments

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

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

GSAM uses proprietary firm and third-party systems to monitor compliance with binding
environmental or social characteristics and minimum sustainable investment commitments 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 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. Therefore, the Investment Adviser leverages multiple third-party vendors to meet
the diverse set of needs and use cases.

Due diligence

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

Engagement policies

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

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.

What are the objectives of the sustainable investments that the financial product partially
intends to make and how does the sustainable investment contribute to such objectives?

The consideration of investments made by the Portfolio as sustainable investments is determined
by reference to the Investment Adviser's Sustainable Investment Framework, which includes an
assessment as to whether the investment contributes to an environmental and/or social objective.
Under this framework, an investment is considered to be contributing to an environmental and/or
social objective via either a product or operational contribution.

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

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

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

How do the sustainable investments that the financial product partially intends to make, not
cause significant harm to any environmental or social sustainable investment objective?

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

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

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

This Portfolio considers principal adverse impacts on sustainability factors across environmental
and social pillars. The PAls are taken into account through the application of the DNSH principle
outlined above for the determination of sustainable investments as well as qualitatively through the
Portfolio’s investment approach.

In regard to the consideration of the PAIls as part of the DNSH assessment of an issuer, as noted
above a proprietary quantitative or qualitative threshold for significant harm has been set for all 14
mandatory PAIs relating to investee companies, and is assessed using information from an
external data provider. These thresholds for significant harm have been set on a relative or



absolute basis against each PAI depending on the Investment Adviser’'s assessment of the worst
performing investments with respect to those PAls. Where data is not available for a specific PAl a
suitable proxy metric has been identified. If both PAI and proxy PAI data (where relevant) is not
available and/or applicable to complete the DNSH assessment on an issuer, such issuer is
generally excluded from qualifying as a sustainable investment.

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

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

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

(c) 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 exclusionary screens as
set forth below (the "ESG Criteria").

As part of the ESG investment process, the Investment Adviser will avoid investing in companies
that are, in the opinion of the Investment Adviser, directly engaged in, and/or deriving significant
revenues from the following activities, which, as at the date of the Prospectus, include but are not
limited to:

« controversial weapons (including nuclear weapons);

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

* tobacco;

« alcohol;

 adult entertainment;
« for-profit prisons;

* civilian firearms;

» gambling.

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

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

Adherence to these ESG Criteria will be based on thresholds pre-determined by the Investment
Adviser in its sole discretion and will be applied to proprietary data and/or data provided by one or


https://am.gs.com/public-assets/documents/a4757f32-6b89-11ef-9f2f-31033f32651f
https://www.gsam.com/content/dam/gsam/pdfs/common/en/public/stewardship/Disclosure_Policy_Document.pdf?sa=n&rd=n

more third party vendor(s). The Investment Adviser will rely on third-party data that it believes to be
reliable, but it does not guarantee the accuracy of such third-party data. The Investment Adviser, in
its sole discretion, retains the right to disapply data provided by third party vendors where it deems
the data to be inaccurate or inappropriate. In some cases, data on specific companies may not be
available or may be estimated by the Investment Adviser using internal processes or reasonable
estimates. Potential omissions from the ESG Criteria may include but are not limited to newly listed
companies to which a third party vendor may not yet have data mapped. In the course of gathering
data, vendors may make certain value judgements. The Investment Adviser does not verify those
judgements, nor quantify their impact upon its analysis. The Investment Adviser in its sole
discretion may periodically update its screening process, amend the type of activities that are
excluded for investment or revise the thresholds applicable to any such activities.

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

(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.

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

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

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

» The Portfolio implements the exclusionary screens as set forth in the ESG Criteria, further
described above.

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



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

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

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

The ESG Criteria is not designed to reduce investments considered prior to the application of this
strategy by a committed minimum amount. The exclusionary screens are intended to ensure that
issuers engaged in certain activities are entirely excluded from the Portfolio and is expected to
remove between 5-15% of the Reference Portfolio/Benchmark.

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

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

(e) Proportion of investments

What is the asset allocation planned for this financial product?

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

30%

Investments L #1B Other E/S
characteristics

#2 Other
10%

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

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

The category #1 Aligned with E/S characteristics covers:
The sub-category #1A Sustainable covers sustainable investments with
environmental or social objectives.

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

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

This question is not applicable.

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

Whilst this Portfolio intends to make sustainable investments, it does not take into account the EU
criteria for environmentally sustainable economic activities within the meaning of the EU Taxonomy
and therefore its portfolio alignment with such EU Taxonomy is 0%. However, the position will be
kept under review as the underlying rules are finalised and the availability of reliable data increases
over time.

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

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

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

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

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

Whilst this Portfolio intends to make sustainable investments, it does not take into account the EU
criteria for environmentally sustainable economic activities within the meaning of the EU
Taxonomy.

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

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

What is the minimum share of socially sustainable investments?

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

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

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

Investments included under “#2 Other" include cash and cash equivalents for liquidity purposes,
derivatives (including but not limited to index futures) for efficient portfolio management and other
issuers for which data is lacking. These may be used to achieve the investment objective of the
Portfolio but neither promote the environmental or social characteristics of the Portfolio, nor qualify
as sustainable investments. The percentage shown is expected to be the maximum which may be
held in these instruments but the actual percentage may vary from time to time.

Publication date: 2023-01-01 Goldman Sachs Asset Management 10
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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:

* % of companies in the Portfolio deriving significant revenues from:
« controversial weapons (including nuclear weapons);

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

and gas);
« tobacco;
« alcohol;

+ adult entertainment;
- for-profit prisons;

« civilian firearms;

+ gambling.

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

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.

With respect to the Portfolio’s commitment to a minimum proportion of sustainable investments, the
Investment Adviser updates the underlying data informing the list of issuers qualifying as a
sustainable investment pursuant to its proprietary Sustainable Investment Framework on at least a
quarterly basis. Any change in circumstances of an issuer in between the scheduled quarterly
update of data may result in an issuer no longer meeting the criteria to be a sustainable investment.
In such circumstances, the Portfolio may continue to allocate such investment to its minimum
proportion of sustainable investments until the next quarterly update of the data at which time it will
be reviewed in light of the Portfolio’s ongoing compliance with its minimum commitment.

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

The Post Trade Exception Management Team receive the output of post-trade portfolio guideline
evaluation and in turn initiate the post trade guideline surveillance process to escalate any potential
breaches or errors to portfolio managers and true exceptions are escalated to GSAM Compliance



as applicable. GSAM Compliance provides interpretive guidance on the activities performed by the
investment teams and assist in the resolution of issues and certain exceptions in post-trade
exception management.

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

(9) Methodologies

What are the methodologies used to measure the attainment of the 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:

* % of companies in the Portfolio deriving significant revenues from:
« controversial weapons (including nuclear weapons);

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

and gas);
. tobacco;
« alcohol;

« adult entertainment;
» for-profit prisons;

« civilian firearms;

« gambling.

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

The consideration of investments made by the Portfolio as sustainable investments is determined
by reference to the Investment Adviser’s Sustainable Investment Framework, which includes an
assessment as to whether the investment contributes to an environmental and/or social objective.
Under this framework, an investment is considered to be contributing to an environmental and/or
social objective via either a product or operational contribution.

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



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

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

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

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

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

Mandatory PAls:

* Green house gas emissions

* Carbon footprint

» Green house gas intensity of investee companies

* Exposure to companies active in the fossil fuel industry

» Energy consumption from non-renewable sources

* Energy production from non-renewable sources

* Energy consumption intensity per high impact climate sector
* Activities negatively affecting biodiversity sensitive areas
* Emission to water

* Hazardous waste

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

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

* Unadjusted gender pay gap
» Board gender diversity

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



Non-mandatory Climate PAls:

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

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

* Deforestation

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

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

Due to gaps in data coverage, if circumstances dictate, a small proportion of the data which is used
to assess alignment with the 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 Fundamental Equities Team prefer to use more granular, performance-based data, where
available, while also selectively leveraging both broad based and qualitative ESG reports written by
external analysts.

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

The Investment Adviser does not rely exclusively on external data providers and leverages external
ESG data to enhance our bottom-up analysis and research processes, implement exclusions and
inform internal analysis of the 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’s due-diligence process seeks to identify companies which have the most
compelling combination of a sound business and which are trading at a substantial discount to their
intrinsic value (focusing on cash flow-based metrics for example). Given the belief that ESG factors
can affect the performance and risk profile of investments, the Investment Adviser seeks to
understand the impact of ESG related risks and opportunities. ESG evaluation is a core component
of the Investment Adviser’s fundamental analysis and ESG practices are assessed as part of the
investment process where they are deemed relevant to the risk-return profile of a company’s
business model. Such analysis can reinforce conviction around the quality and robustness of a
company’s business model and help to identify potential risks to the sustainability of a company’s
profits. One part of the investment process and ongoing ESG risk management is the assessment
and promotion of effective stewardship among the companies and issuers represented in the
portfolios.

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

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

() Designated reference benchmark

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

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

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/a4757{32-6b89-
11ef-9f2f-31033f32651f.
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(a) Sammenfatning
Intet bzaeredygtigt investeringsmal

Denne portefalje fremmer miljgmaessige eller sociale karakteristika, og selv om den ikke har
baeredygtig investering som sit mal, har den en minimumsandel af beeredygtige investeringer pa 30
%.

Det finansielle produkts miljgmaessige eller sociale karakteristika

Investeringsradgiveren implementerer en tilgang til betragtninger inden for miljg, sociale forhold og
god selskabsledelse (ESG) i sin grundleeggende investeringsproces, der bestar af
udelukkelsesscreeninger, som forklaret nedenfor ("ESG-kriterier").

Investeringsradgiveren vil som del af ESG-investeringsprocessen undga at investere i virksomheder,
som efter investeringsradgiverens opfattelse har direkte ejerskab i og/eller far betydelige indtaegter
fra folgende aktiviteter, som pr. datoen for prospektet omfatter, men ikke er begraenset til:

* kontroversielle vaben (herunder atomvaben);

+ udvinding og/eller produktion af visse fossile breendstoffer (herunder termisk kul, oliesand samt
arktisk olie og gas);

* tobak;

« alkohol;

* pornografi;

* profitsggende feengsler;
* civile skydevaben;

* hasardspil.

Det forsgges ligeledes at udelukke virksomheder fra portefgljens investeringsunivers, som ifglge
investeringsradgiveren overtraeder FN's ti Global Compact-principper (som er almindeligt anerkendte
baeredygtighedsprincipper for virksomheder, der lever op til grundlaeggende ansvar pa omrader
inden for menneskerettigheder, arbejdskraft, miljg og bekaempelse af korruption). Der henvises til
sammendraget af politikken for vurdering af god ledelsespraksis nedenfor for yderligere oplysninger.

Investeringsstrategi

Investeringsradgiveren implementerer en tilgang til betragtninger inden for miljg, sociale forhold og
god selskabsledelse ("ESG") i sin grundleeggende investeringsproces, der bestar af
udelukkelsesscreeninger, som forklaret nedenfor ("ESG-kriterier"). Sa snart investeringsradgiveren
beslutter, at en virksomhed lever op til portefaljens ESG-kriterier, som beskrevet ovenfor,
gennemfgrer investeringsradgiveren en supplerende analyse af enkelte virksomheders faktorer i
forhold til virksomhedsledelse og en raekke miljgmaessige og sociale faktorer, som kan variere pa
tveers af aktivklasser, sektorer og strategier. Portefgljen udnytter Goldman Sachs Asset
Managements proprieteere tilgang til identificering og vurdering af globale normovertraedere og
udstedere, som kan veere involveret i darlig ledelsespraksis, iseer med henblik pa sunde
ledelsesstrukturer, medarbejderrelationer, aflanning af personale og overholdelse af skatteregler.
Goldman Sachs' globale aktivforvaltningsteam vil sgge 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 bzeredygtighedsfaktorerne pa tveers af de miljgmaessige og sociale sgjler. Der tages hensyn til de
vigtigste negative indvirkninger pa baeredygtighedsfaktorer (principal adverse impacts, "PAI")
gennem anvendelsen af princippet om ikke at gare vaesentlig skade (do no significant harm,
"DNSH"), som er skitseret ovenfor, med henblik pa at fastsaette de beeredygtige investeringer. De
tages ligeledes kvalitativt i betragtning gennem portefgljens investeringstilgang.

Andel af investeringerne

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

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

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

Metoder

De metoder, der anvendes for at opfylde ESG-kriterierne, bestar af 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-dataleverander, som
samlet kan levere de mest brugbare underliggende data. Derfor udnytter investeringsradgiveren en
reekke tredjepartsleverandgrer for at imgdekomme de forskelligartede behov og anvendelser.

Due diligence

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

Politikker for aktivt ejerskab

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

Angivet referencebenchmark

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

Fondens seneste arsrapport omfatter en erkleering om, at de miljgmaessige eller sociale
karakteristika, fonden fremmer, som angivet i oplysninger iht. artikel 8, er blevet opfyldt i
rapporteringsperioden.



(a) Samenvatting
Geen duurzame beleggingsdoelstelling

De Portefeuille promoot ecologische of sociale (E/S) kenmerken, en hoewel het duurzaam beleggen
niet als doelstelling heeft, zal het een minimumaandeel duurzame beleggingen hebben van 30%.

Ecologische of sociale kenmerken van het financiéle product

De Beleggingsadviseur past in zijn fundamentele beleggingsproces een ecologische, sociale en
governancebenadering ("ESG") toe die bestaat uit uitsluitingscriteria zoals hieronder beschreven (de
"ESG-criteria").

Als onderdeel van het ESG-beleggingsproces zal de Beleggingsadviseur beleggingen vermijden in
ondernemingen die volgens de Beleggingsadviseur rechtstreeks zijn betrokken bij en/of aanzienlijke
inkomsten genereren uit, op de datum van het Prospectus, onder meer de volgende activiteiten:

* controversiéle wapens (inclusief kernwapens);

+ de winning en/of productie van bepaalde fossiele brandstoffen (waaronder thermische steenkool,
oliezand, arctische olie en gas);

* tabak;

« alcohol,

* entertainment voor volwassenen;

* gevangenissen met winstoogmerk;
* civiele vuurwapens;

* gokken.

De Portefeuille streeft er ook naar om ondernemingen die volgens de Beleggingsadviseur de tien
beginselen van het Global Compact van de Verenigde Naties schenden (algemeen erkende
duurzaamheidsbeginselen van ondernemingen die voldoen aan fundamentele
verantwoordelijkheden op het gebied van mensenrechten, arbeid, milieu en corruptiebestrijding) uit
te sluiten van zijn beleggingsuniversum. Voor meer details wordt verwezen naar de onderstaande
samenvatting van het beoordelingsbeleid voor praktijken op het gebied van goed bestuur.

Beleggingsstrategie

De Beleggingsadviseur past in zijn fundamentele beleggingsproces een ecologische, sociale en
governancebenadering ("ESG") toe die bestaat uit uitsluitingscriteria zoals hieronder beschreven (de
"ESG-criteria”). Wanneer de Beleggingsadviseur vaststelt dat een onderneming voldoet aan de ESG-
criteria van de Portefeuille zoals hierboven beschreven, voert de Beleggingsadviseur een
aanvullende analyse uit van de corporate governance-factoren van individuele ondernemingen en
van een reeks ecologische en sociale factoren die kunnen verschillen per activaklasse, sector en
strategie. De portefeuille maakt gebruik van de bedrijfseigen aanpak van Goldman Sachs Asset
Management voor het opsporen en evalueren van schenders van wereldwijde normen en uitgevende
instellingen die mogelijk zwakke bestuurspraktijken hanteren, met name wat betreft goede
managementstructuren, betrekkingen met hun werknemers, beloning van het betrokken personeel
en naleving van de belastingwetgeving. 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. In deze



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

Aandeel beleggingen

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

Monitoring van ecologische of sociale kenmerken

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

GSAM gebruikt bedrijfseigen systemen en systemen van derden om naleving van de in de
beleggingsrichtlijnen vervatte bindende ecologische of sociale kenmerken en de minimale duurzame
beleggingstoezeggingen 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 uitsluitingscriteria.
De Beleggingsadviseur maakt gebruik van externe gegevensbronnen in aanvulling op intern
onderzoek naar de ecologische en/of sociale kenmerken van de producten.

Gegevensbronnen en -verwerking en beperkingen van methodologieén en gegevens

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

Due diligence

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

Engagementbeleid

Het beoordelen en promoten van effectief rentmeesterschap bij de 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
kenmerken die door dit Fonds worden gepromoot, zoals uiteengezet in de informatieverschaffing
artikel 8, in de verslagperiode zijn gehaald.



(a) Tiivistelma
Ei kestavaa sijoitustavoitetta

Sijoitussalkulla edistetdan ymparistdon tai yhteiskuntaan liittyvia ominaisuuksia, ja vaikka sen
tavoitteena ei ole kestavien sijoitusten tekeminen, siind on 30 %:n vahimmaisosuus kestavia
sijoituksia.

Ymparistoon tai yhteiskuntaan liittyvat rahoitustuotteen ominaisuudet

Sijoitusneuvoja noudattaa perussijoitusprosessissaan ymparistoon, yhteiskuntaan ja hyvaan
hallintotapaan (ESG) liittyvaa lahestymistapaa, joka koostuu jaljempana kuvatuista
seulontakriteereista ("ESG-kriteerit”).

Osana ESG-sijoitusprosessia sijoitusneuvoja valttaa sijoituksia yrityksiin, jotka sijoitusneuvojan
nakemyksen mukaan osallistuvat suoraan toimiin ja/tai saavat merkittavia tuloja toimista, joihin
tarjousesitteen paivamaarana kuuluvat muun muassa seuraavat:

* kiistanalaiset aseet (mukaan lukien ydinaseet)

« tiettyjen fossiilisten polttoaineiden (mukaan lukien [ampohiili, 6ljyhiekka, arktinen 6ljy ja kaasu)
talteenotto ja/tai tuotanto

* tupakka

+ alkoholi

+ aikuisviihde

* yksityiset vankilat

* siviilikayttoon tarkoitetut ampuma-aseet
* uhkapelit.

Sijoitussalkun sijoitusuniversumista pyritaan myds sulkemaan pois yritykset, joiden sijoitusneuvoja
uskoo rikkovan Yhdistyneiden kansakuntien kymmenta Global Compact -periaatetta (jotka ovat
yleisesti tunnustettuja yritysten kestavan kehityksen periaatteita, jotka koskevat ihmisoikeuksiin,
tydelaman periaatteisiin, ymparistdon ja korruption vastaiseen toimintaan liittyvia
perusvelvollisuuksia). Katso lisatietoja alla olevasta hyvien hallintotapojen arviointia koskevan
kaytannon yhteenvedosta.

Sijoitusstrategia

Sijoitusneuvoja noudattaa perussijoitusprosessissaan ymparistdoon, yhteiskuntaan ja hyvaan
hallintotapaan ("ESG”) liittyvaa lahestymistapaa, joka koostuu jaljempana kuvatuista
seulontakriteereistd ("ESG-kriteerit”). Kun sijoitusneuvoja on maarittanyt, etta yritys tayttaa
sijoitussalkun ESG-kriteerit edella kuvatulla tavalla, sijoitusneuvoja arvioi tdydentavalla analyysilla
yksittaisten yritysten hallintotapaan, ymparistéon ja yhteiskuntaan liittyvia tekijoita, jotka saattavat
vaihdella omaisuusluokan, toimialan ja strategian mukaan. Sijoitussalkku tunnistaa ja analysoi
Goldman Sachs Asset Managementin omalla |18hestymistavalla yleisten normien rikkojia ja
likkeeseenlaskijoita, joiden hallintotavat saattavat olla huonoja erityisesti, kun on kyse toimivista
hallintorakenteista, tyontekijasuhteista, henkiloston palkitsemisesta ja verosaanndsten
noudattamisesta. Goldman Sachs Asset Managementin maailmanlaajuinen vastuullisuustiimi pyrkii
omaa lahestymistapaansa kayttdmalla 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 kestavyystekijéihin ympariston ja yhteiskunnan osa-alueilla. Paaasialliset
haitalliset vaikutukset kestavyystekijoihin ("PAl-indikaattorit”) otetaan huomioon kayttamalla edella
kuvattua Ei merkittavaa haittaa -periaatetta kestavien sijoitusten maarittamiseen ja lisaksi
laadullisesti sijoitussalkun sijoitusstrategian valityksella.

Sijoitusten osuus

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

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

GSAM seuraa sijoittamisen suuntaviivoihin GSAM:n sijoitusohjekdytantdjen mukaisesti sisaltyvien,
sijoitussalkkua sitovien ymparistdon ja yhteiskuntaan liittyvien ominaisuuksien sekd kestavien
sijoitusten vahimmaisosuutta koskevien sitoumusten noudattamista omilla ja kolmansien osapuolten
jarjestelmilla.

Menetelmat

ESG-kriteerien saavuttamiseen kaytetyt menetelmat koostuvat seulontakriteereista. Sijoitusneuvoja
taydentaa tuotteiden ymparistoon ja/tai yhteiskuntaan liittyvien ominaisuuksien sisaisia tutkimuksia
ulkoisilla tietolahteilla.

Tietolahteet ja tietojen kasittely sekda 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 sijoitusneuvoja hydédyntda moninaisten tarpeiden tayttamiseen ja
erilaisiin kayttdkohteisiin useita kolmansien osapuolten palveluntarjoajia.

Asianmukainen huolellisuus

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

Vaikuttamiskaytannot

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

Nimetty vertailuarvo

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

Rahaston uusimpaan vuosikertomukseen sisaltyy lausunto siita, etta rahaston edistamat ymparistéon
tai yhteiskuntaan liittyvat ominaisuudet, siten kun ne on maaritetty 8 artiklan mukaisissa tiedoissa, on
saavutettu ilmoituskaudella.



(a) Résumé
Aucun objectif d’investissement durable

Ce Portefeuille promeut des caractéristiques environnementales ou sociales et, bien qu’il n’ait pas
pour objectif 'investissement durable, il contiendra une proportion minimale de 30 %
d’'investissements durables.

Caractéristiques environnementales ou sociales du produit financier

Le Conseiller en investissement met en ceuvre une approche d’intégration des facteurs
environnementaux, sociaux et de gouvernance (« ESG ») dans son processus d’investissement
fondamental, qui consiste a appliquer des filtres d’exclusion, comme indiqué ci-dessous (les

« Critéres ESG »).

Dans le cadre de son processus d’investissement ESG, le Conseiller en investissement évitera
d’investir dans des sociétés qui, de I'avis du Conseiller en investissement, sont directement
engageées dans et/ou tirent une partie significative de leurs revenus des activités suivantes qui, a la
date du Prospectus, comprennent, sans toutefois s’y limiter :

* les armes controversées (y compris les armes nucléaires) ;

* 'extraction et/ou la production de certains combustibles fossiles (y compris le charbon thermique,
les sables bitumineux, le pétrole et le gaz de I'Arctique) ;

* le tabac ;

* l'alcool ;

* les divertissements pour adultes ;
* les prisons a but lucratif ;

* les armes a feu civiles ;

* les jeux d’argent.

Le Portefeuille 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.

Stratégie d’investissement

Le Conseiller en investissement met en ceuvre une approche d’intégration des facteurs
environnementaux, sociaux et de gouvernance (« ESG ») dans son processus d’investissement
fondamental, qui consiste a appliquer des filtres d’exclusion, comme indiqué ci-dessous (les

« Critéres ESG »). Une fois que le Conseiller en investissement a déterminé qu’une société satisfait
aux critéeres ESG du Portefeuille décrits ci-dessus, il effectue une analyse supplémentaire des
facteurs de gouvernance d’entreprise de chaque société et de divers facteurs environnementaux et
sociaux qui peuvent varier selon les catégories d’actifs, les secteurs et les stratégies. Le Portefeuille
tire parti de 'approche exclusive de Goldman Sachs Asset Management pour identifier et évaluer les
contrevenants aux normes mondiales et les émetteurs susceptibles d’appliquer de mauvaises
pratiqgues de gouvernance, en particulier en ce qui concerne les structures de direction, les relations



avec le personnel, la rémunération du personnel et le respect des obligations fiscales, qui doivent
étre sains. 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. Les principales incidences négatives sur les facteurs de durabilité
sont prises en compte par I'application du principe consistant a « ne pas causer de préjudice
important » décrit ci-dessus pour déterminer si des investissements sont durables, ainsi que de
maniére qualitative par I'approche d’investissement du Portefeuille.

Proportion des investissements

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

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

GSAM a recours a des systémes exclusifs et de tiers pour surveiller la conformité aux
caractéristiques environnementales ou sociales contraignantes et les engagements concernant la
part minimale d’investissements durables du Portefeuille décrits dans les directives d’investissement,
conformément a la Politique de GSAM en matiére de directives d’investissement.

Méthodes

Les méthodologies utilisées pour satisfaire aux Criteres ESG se composent 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. Par conséquent, le Conseiller en
investissement fait appel a plusieurs fournisseurs tiers pour répondre aux divers besoins et cas
d’utilisation.

Diligence raisonnable

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

Politigues d’engagement

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

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.

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.



(a) Zusammenfassung
Kein nachhaltiges Investitionsziel

Dieses Portfolio bewirbt dkologische oder soziale Merkmale, und obwohl es keine nachhaltigen
Investitionen anstrebt, enthalt es einen Mindestanteil von 30 % an nachhaltigen Investitionen.

Okologische oder soziale Merkmale des Finanzprodukts

Der Anlageberater verfolgt einen Ansatz zur Einbeziehung von ESG-Erwagungen (Umwelt, Soziales
und Unternehmensfiihrung — ESG) in seinen fundamentalen Anlageprozess, der aus
Ausschlussfiltern besteht, wie im Folgenden dargelegt (die ,ESG-Kriterien®).

Im Rahmen des ESG-Anlageprozesses vermeidet der Anlageberater Investitionen in Unternehmen,
die nach seiner Einschatzung direkt an den folgenden Aktivitaten beteiligt sind und/oder wesentliche
Ertrage daraus erzielen. Zum Datum des Prospekts sind dies unter anderem:

» umstrittene Waffen (einschlie3lich Atomwaffen);

* Forderung und/oder Produktion bestimmter fossiler Brennstoffe (einschlie3lich Kraftwerkskohle,
Olsand, Ol und Gas aus der Arktis);

* Tabak;

« Alkohol;

» Erwachsenenunterhaltung;

* gewinnorientierte Gefangnisse;
« zivile Schusswaffen;

* Glicksspiel.

Das Portfolio wird auch bestrebt sein, Unternehmen aus seinem Anlageuniversum auszuschlie3en,
die nach Ansicht des Anlageberaters gegen die zehn Prinzipien des Globalen Pakts der Vereinten
Nationen (weithin anerkannte Nachhaltigkeitsgrundsatze fir Unternehmen, die den fundamentalen
Verantwortlichkeiten in den Bereichen Menschenrechte, Arbeitsbedingungen, Umwelt und
Verhinderung von Korruption entsprechen) versto3en. Weitere Einzelheiten finden Sie in der
nachstehenden Zusammenfassung der Richtlinie zur Beurteilung von Verfahrensweisen einer guten
Unternehmensfiihrung.

Anlagestrategie

Der Anlageberater verfolgt einen Ansatz zur Einbeziehung von ESG-Erwagungen (Umwelt, Soziales
und Unternehmensfiihrung — ,ESG") in seinen fundamentalen Anlageprozess, der aus
Ausschlussfiltern besteht, wie im Folgenden dargelegt (die ,ESG-Kriterien®). Nachdem der
Anlageberater festgestellt hat, dass ein Unternehmen die vorstehend beschriebenen ESG-Kriterien
des Portfolios erflllt, fiUhrt der Anlageberater eine zusatzliche Analyse der
Unternehmensfuhrungsfaktoren einzelner Unternehmen und einer Reihe von Umwelt- und
Sozialfaktoren durch, die Uber Anlageklassen, Sektoren und Strategien hinweg variieren konnen.
Das Portfolio nutzt den firmeneigenen Ansatz von Goldman Sachs Asset Management zur
Identifizierung und Bewertung von Unternehmen, die gegen globale Normen verstof3en, und von
Emittenten, die mdglicherweise schlechte Unternehmensfuhrungspraktiken anwenden, insbesondere
im Hinblick auf solide Managementstrukturen, die Beziehungen zu den Mitarbeitern, die Vergitung
von Mitarbeitern sowie die Einhaltung der Steuervorschriften. Das Global Stewardship Team von
Goldman Sachs Asset Management ist bestrebt, einen eigenen Ansatz zur Identifizierung,



Uberprifung, 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 verstofRen. In diesem Portfolio werden die
wichtigsten nachteiligen Auswirkungen auf die Nachhaltigkeitsfaktoren der dkologischen und der
sozialen Saule berilcksichtigt. Die wichtigsten nachteiligen Auswirkungen auf Nachhaltigkeitsfaktoren
(,PAI“) werden durch die Anwendung des oben beschriebenen Prinzips ,Keinen erheblichen
Schaden verursachen® fir die Ermittlung nachhaltiger Anlagen sowie qualitativ durch den
Anlageansatz des Portfolios bertcksichtigt.

Anteile einzelner Anlagetypen

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

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

GSAM verwendet firmeneigene Systeme und Systeme Dritter, um die Einhaltung der verbindlichen
Okologischen oder sozialen Merkmale des Portfolios sowie dessen Mindestanteil an nachhaltigen
Investitionen zu Uberwachen, die in den Anlagerichtlinien im Einklang mit der GSAM-
Anlagerichtlinienpolitik definiert sind.

Methoden

Die zur Erfullung der ESG-Kriterien verwendeten Methoden bestehen aus Ausschlussfiltern. Der
Anlageberater nutzt externe Datenquellen, um das interne Research zu den ékologischen und/oder
sozialen Merkmalen der Produkte zu erganzen.

Datenquellen und -verarbeitung sowie Beschrankungen hinsichtlich der Methoden und Daten

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

Sorgfaltspflicht

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

Mitwirkungspolitik

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

Bestimmter Referenzwert

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

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 erfiillt wurden.



(o) MepiAnyn
Kavévag oToX0G asipopwyv emevduocewv

AUTO TO XapTOQUAGKIO TTPOowBEl TTEPIBAAAOVTIKA 1] KOIVWVIKA XAPOKTNPIOTIKA Kal, TTAPOTI OV €XEl WG
OTOXO0 TOU aelpOpo £TTEVOUON, Oa £xel EAGXIOTO TTOCOOTO ALIPOPWY ETTEVOUCEWY TNG TaENG Tou 30%.

MepIBAaAAOVTIKA ) KOIVWVIKA XOPOKTNPICTIKA TOU XPNHATOTTICTWTIKOU TTPOidvTOog

O ZUpBouhog Emrevducewyv e@apuoler hia TTpootyyion o€ TTePIBAANOVTIKA, KOIVWVIKA KAl GXETIKA UE
Tn dlakuBépvnon («MKA») {ntApaTa oTn Bacikr €TEVOUTIKN Tou diadikaaia, n oTToia guvioTaTtal o€
eAEyXOUG aTTOKAEIoNOU, OTTWG opileTal oTn guvexela (Ta «Kpmipia NMKA»).

2710 TTAQioI0 TNG €TTeVOUTIKNG dladikaciag MKA, o ZuuBouAog ETrevdioewy Ba ammo@elyel TIG
eeVOUOEIG O€ ETAIPEIEG OI OTTOIEG, KATA TN YVWHN TOU ZUPBoUAoU ETTevdUoEwY, CUPUETEXOUV AUECT
oTIg akOAouBeg dpaoTnPIOGTNTEG KAI/F) avTAOUV ONUAVTIKO JEPOG TWV €000WY TOUG aTTd AUTEG, KAl Ol
OTTOIEG KATA TNV NPEPOUNVIa TOU evNUEPWTIKOU deATioU TTEPIAaUBAVOUY, HETAEU GAAWV:

* QUQPIAEYOUEVA OTTAA (CUUTTEPIAAUBAVOUEVWV TWV TTUPNVIKWY OTTAWY),

* TNV €£6puUEN KaI/f] TTapaywyn OPICUEVWY OPUKTWYV KAUCTNWY (CUPTTEPIAAUBAVOUEVWY TOU BEPUIKOU
avBpaka, TNG acPaAToUuxou AuPou, ToU TTETPEAQIOU Kal TOU QUOIKOU agpiou TNG APKTIKAG),

* TQ TTPOIOVTA KATTVOU,

* T OIVOTTVEUPATWON,

* TNV Yuxaywyia evnAikwv,

* TIG QUAOKEG YIa KEPDOOOKOTTIKOUG OKOTTOUG,

* Ta TTUPOPBOAC OTTAQ YIa YN OTPATIWTIKI XPAON,
* TQ TUXEPQ TTAIXVIDIQ.

To XapTo@uUAGKIO Ba €TTIBILKEI ETTIONG TOV ATTOKAEIGHO ATTO TO £TTEVOUTIKO TOU PpACHA ETAIPEIWV Ol
OTTOIEG, KATA TN YVWMN Tou ZupBouAou Etrevdicewyv, Trapafialouv Tig déka apxES Tou OIKOUPEVIKOU
Zup@wvou Twv Hvwpévwy EBvwy (01 0TToIES Eival EUPEWS avayVWPIOUEVES APXES ETAIPIKNAG
BiwaIudTNTAG TTOU TTANPOUV TIG BEPEAIDEIC UTTOXPEWOEIG OTOUG TOMEIG TWV GVOPWITIVWYV
SIKalwPATWY, TNG epyaaciag, Tou TTePIBAAANOVTOG Kal TNG KATatToAéuNong TnG diagBopdg). MNa
TEPAITEPW TTANPOYOPIES, avaTpEETE 0TN oUvVOoWn TNG TTOAITIKAG yIa TNV agloAdynon Twv opBwv
TIPOKTIKWY OIOKUBEPVNONG OTN OUVEXEIQ.

ErevOuTIKA OTPATNYIKNA

O ZUpBoulog Etrevduoewv e@apuolel pia TTpocéyyion o€ TEPIBAAOVTIKA, KOIVWVIKA KAl OXETIKA PE
Tn dlokuBépvnon («MKAx») {ntApaTta otn Baoikr €TTEVOUTIKN Tou d1adikaaia, rn oTToia ouvioTaTal O€
eAEyYOUG atToKAEIoNOU, 6TTwG opideTal oTn ouvéxela (Ta «Kpitipia NMKA»). MOAIg o ZuupBouiog
Etrevdouoewy Kpivel 0TI hia eTaipeia TAnpoi Ta kpitpia NKA tou XapTo@uAakiou TTou TreplypdgovTal
TTOPATTAVW, 0 2UPPBOUAOG ETTevOUCEwY BlEvePYEi CUUTTANPWHATIKA avaAuon Twv TTapaydvTwyv
ETAIPIKAG BIOKUBEPVNONG HEUOVWHEVWYV ETAIPEIWV KABWG KAl PIOG OLIPAG TTEPIBAAAOVTIKWYV Kal
KOIVWVIKWY TTAPAYOVTWY TTOU JTTOPEI Va dIaPOPOTIOIoUVTal € ETTITTEDO KATNYOPIWYV OTOIXEIWV
EVEPYNTIKOU, TOPEWV KOl OTPATNYIKWY. To XapTOQUAAKIO QEIOTTOIEI TNV OTTOKAEIOTIKA TTPOCEYYIOT TNG
Goldman Sachs Asset Management yia Tov eVTOTTIONO Kal TV agIoAGYNoN TTapaBaTwy Twv
TTAYKOOMIWV KAVOVWYV KAl EKOOTWV TTOU EVOEXETAI VA EUTTAEKOVTAI OE AVETTAPKEIG TTPAKTIKEG
dlakuBEpvnong, €1dIKOTEPA OO0V aPopd TIG 0pBEG BoES BIaXEipIoNG, TIG EPYACIOKEG OXETEIG, TNV
apoIBR TOU TTPOCWTTIKOU KAl TN POPOAOYIKF) CUPPOpewOon. H TTaykéouia opdda eTTOTITEIOG TNG



Goldman Sachs Asset Management 6a €mOIWKEl TNV €QAPPOYH ATTOKAEICTIKAG TTPOCEYYIONG YIA TOV
EVTOTTIONO, TNV £TTAVEEETACT, TNV AEIOAOGYNAGN KAl TNV TTAPAKOAOUBNGON £TAIPEIWY TTOU ETTICNUAivVOVTal
ato eEWTEPIKOUG TTAPOXOUG OedOEVWY BAael dIa@OpwV KPITNPIWY YIa TNV KATAPTION ATTOKAEICTIKOU
KataAdyou TTapaBaTwy TTAyKOOHIWY TTPOTUTTWY. AUuTO TO XapTOQUAAKIO £€ETACEI TIG KUPIEG DUCEVEIG
EMITITWOEIG OTOUG TTAPAYOVTEG BIWCIUOTNTAG G€ OAOUG TOUG TTEPIBAAAOVTIKOUG KAl KOIVWVIKOUG
TUAWveG. O1 kUpleg duopeveic emmmTwoelg («KAE») oToug TapdyovTeg BiwaoigdotnTag Aaupdavovral
uTTOWN PEOW TNG EPAPUOYNG TNG APXIG TNG KN TTPOKANGNG oNnpavTIKAG BAARNG TTou TTEpIypaPeTal
TTAPATTAVW YIO TOV TTPOCIOPIOHS TWV AEIPOPWY ETTEVOUCEWY, KABWG Kal TTOIOTIKA JECW TNG
ETMEVOUTIKAG TTPOCEYYIoNG TOU XapTOQUAQKIoU.

MNooooT16 erevdUoEWV

TouldxioTtov 10 90% Twv eTTEVOUCEWY Ba €ival EUBUYPAUPIOUEVO UE TA TTEPIBAAAOVTIKA KA/
KOIVWVIKA XapakTNPIoTIKG TTou TTpowBei auTtd To XapTo@uUAdKIo, dNAadr TV eQapuoyr TWV KPITNpiwv
MKA.

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

H GSAM xpnoIJoTToIEl ATTOKAEIOTIKA ETAIPIKA CUCTAMATA KOl CUCTHUATA TRITWY PHEPWV YIa TV
TTOPAKOAOUBNON TNG CUPUOPPWONG HE OEOUEUTIKA TTEPIBAANOVTIKA ] KOIVWVIKA XAPOKTNPIOTIKA Kl
TIG OEOHEUOEIG TOU XOPTOPUAOKIOU YIa EAAXIOTEG QEIPOPEG ETTEVOUCEIG TTOU TTEPIAAPPBAvVOVTAI OTIG
ETTEVOUTIKEG KATEUBUVTAPIEG YPAPUEG CUPQWVA E TNV TTONITIKI ETTEVOUTIKWYV KATEUBUVTAPIWY
YPOUHWVY TG GSAM.

MeBodoAoyieg

O1 peBodoAoyieg TToU XPNOIPOTTOIOUVTAI VI TNV EKTTARPWON TwV KpiTnpiwv MNKA cuvioTavtal o€
eAéyxoug atrokAgiopou. O ZupBoulog ETrevduoewy alotrolei eEWTEPIKEG TTNYEG BESOPEVWV VI TN
CUMTTANPWOT TNG ECWTEPIKAG £PEUVAG O€ OXEON UE TA TTEPIBAAAOVTIKA KOI/f) KOIVWVIKA
XOAPAKTNPICTIKA TWV TTPOIOVTWV.

MNMnyég kai eregepyaoia Sedopuévwyv Kal TTEPIOPICHOI o€ peBodoAoyieg Kal dedopéva

Evw n diaBeaipdétnta Kai n oidtnTa Twv dedopévwyv MNMKA auveyxiouv va BeATiwvovTal, 0 ZUPBOUAOG
Etrevduoewv dev TTIOTEUEI OTI ETTi TOU TTAPOVTOG UTTAPXEI £vag TTApoxog dedopuévwy MNMKA 1TOU va
TTapoucidlel OANIOTIKG Ta TTIO XPAOIUA uTToKEinEVa dedopéva. ETTopévwg, o ZuuBoulog ETrevduoewv
aglotrolei TTOANOUG TPITOUG TTAPOXOUG YIa va KAAUWEI TIG SIGQPOPES AVAYKES Kal TTEPITITWOEIG XPAONG.

Aéouoa emipéAeia

MapdAAnAa pe Tnv olkovopikn déouca etTigéAEIa TTOU dievepyeital atrd Tov ZUPBoulo Etrevdloswy, o
2UuBouAog ETTevdUoewy agloAoyei £TTIONG TOV QVTIKTUTTO TWV KIVOUVWYVY KOl TWV EUKAIPIWY TTOU
ouvdéovTal pe Toug TTapdyovteg MNMKA oTo TTAQICIO TNG €TTEVOUTIKAG dIadIkaciag, KaTd TTEPITITWOTN.

MoAITIKEG EVEPYNG CUMUETOXAS

H afloAdynon kai TpowBnaon TnG atToTEAEOHUATIKAG ETTOTITEIOG METAEU TWV ETAIPEIWV KAl TWV EKOOTWV
TTOU EKTTPOCWTTOUVTAI OTO XapTOQUAAKIO aTToTEAEI BaaiKé TUAUA TNG ETTEVOUTIKAG O100IKACIag.

KaBopiopévog deikTng avagopdg

Agv éxel kaBoploTei kavévag OeiKTNG ava@opds Pe oKOTTO TNV ETTITEUEN TWV TTEPIBAANOVTIKWV 1)
KOIVWVIKWY XAPAKTNPIOTIKWY TTOU TTPOoWOEI To XapTOPUAAKIO.

H o mpoc@arn eTfoia £€kBean Tou auoifaiou kepalaiou TrepIAaUBAvel pia SHAwGCN OTI Ta
TTEPIBAANOVTIKA 1] KOIVWVIKA XGPAKTNPIOTIKA TTou TTpowBEi auTd To apoifaio ke@dAaio, 6TTwg opileTal
oTn yvwoToTroinan katd 1o apbpo 8, ekmAnpwnkav Katd Tnv TePiodo avagopdc.



(a) Sintesi
Nessun obiettivo di investimento sostenibile

Questo Comparto promuove caratteristiche ambientali o sociali e, pur non avendo come obiettivo un
investimento sostenibile, avra una quota minima del 30% di investimenti sostenibili.

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 fondamentale, che consiste in filtri di esclusione
come esposto di seqguito (i “Criteri ESG”).

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

» armi controverse (comprese le armi nucleari);

* estrazione e/o produzione di alcuni combustibili fossili (compresi il carbone termico, le sabbie
bituminose, il petrolio e il gas dell'Artico);

* tabacco;

* alcool;

* intrattenimento per adulti;
* carceri a scopo di lucro;

* armi da fuoco civili;

* gioco d'azzardo.

Il Comparto tentera inoltre di escludere dal relativo universo d'investimento tutte le societa che
secondo il Consulente dell'investimento violano i dieci principi del Global Compact delle Nazioni
Unite (principi di sostenibilita aziendale ampiamente riconosciuti che soddisfano le responsabilita
fondamentali nei settori dei diritti umani, del lavoro, dell'ambiente e della lotta alla corruzione). Per
ulteriori dettagli, fare riferimento alla sintesi della politica di valutazione delle pratiche di buona
governance riportata di seguito.

Strategia d'investimento

Il Consulente dell'investimento implementa un approccio alle considerazioni ambientali, sociali e di
governance (ESG) nel suo processo di investimento fondamentale, che consiste in filtri di esclusione
come esposto di seguito (i “Criteri ESG”). Una volta che il Consulente dell'investimento determina
che una societa soddisfa i Criteri ESG del Comparto come sopra descritto, il Consulente
dell'investimento conduce un'analisi supplementare dei fattori di corporate governance delle singole
societa e di una serie di fattori ambientali e sociali che possono variare tra classi di attivita, settori e
strategie. 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, in particolare in relazione a strutture gestionali solide, rapporti
con i dipendenti, remunerazione del personale e conformita fiscale. 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 attraverso i
pilastri ambientali e sociali. | principali effetti negativi sui fattori di sostenibilita (PAl) vengono presi in
considerazione attraverso l'applicazione del principio "Do No Significant Harm" (non arrecare alcun
danno significativo, "DNSH") sopra descritto per la determinazione degli investimenti sostenibili,
nonché qualitativamente, attraverso I'approccio d'investimento del Comparto.

Quota degli investimenti

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

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

GSAM utilizza sistemi proprietari e di terze parti per monitorare la conformita alle caratteristiche
ambientali o sociali vincolanti e agli impegni alla percentuale minima di investimenti sostenibili 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 filtri di esclusione. II Consulente
dell'investimento utilizza fonti di dati esterne per integrare la ricerca interna sulle caratteristiche
ambientali e/o sociali dei prodotti.

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

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

Due diligence

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

Politiche di impegno

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

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

Ten Portfel promuje aspekty sSrodowiskowe lub spoteczne i chociaz jego celem nie sg zrbwnowazone
inwestycje, bedzie miat minimalny udziat 30% w zréwnowazonych inwestycjach.

Aspekty srodowiskowe lub spoteczne produktu finansowego

Doradca inwestycyjny wdraza podejscie do kwestii Srodowiskowych, spotecznych i zwigzanych z
zarzgdzaniem (,ESG”) w podstawowy proces inwestycyjny, ktéry sktada sie z weryfikaciji
wykluczajacych, jak okreslono ponizej (,Kryteria ESG”).

W ramach procesu inwestycyjnego ESG Doradca inwestycyjny bedzie unikat inwestowania w spofki,
ktore w jego opinii sg bezposrednio zaangazowane w czerpanie znaczacych zyskéw z nastepujgcych
rodzajéw dziatalno$ci, ktore, na dzien Prospektu emisyjnego, obejmujg m.in.:

* bron kontrowersyjng (w tym bron jgdrowa),

» wydobycie i/lub produkcije niektérych paliw kopalnych (w tym wegla opatowego, piaskow
roponosnych, ropy i gazu z Arktyki);

* tyton,

« alkohol,

* rozrywke dla dorostych,
* wiezienia komercyjne,

* bron cywilng,

* hazard.

Portfel bedzie dazy¢ réwniez do wykluczenia ze spektrum inwestycji wszystkich spotek, ktére wedtug
Doradcy inwestycyjnego naruszajg dziesie¢ zasad inicjatywy Global Compact (powszechnie
uznanych zasad zréwnowazonego rozwoju korporacyjnego zgodnych z podstawowymi obowigzkami
z obszaru praw cztowieka, pracy, srodowiska i przeciwdziatania korupcji). Bardziej szczegétowe
informacje mozna znalez¢ w podsumowaniu polityki oceny dobrych praktyk w zakresie zarzadzania
zawartym ponizej.

Strategia inwestycyjna

Doradca inwestycyjny wdraza podejscie do kwestii Srodowiskowych, spotecznych i zwigzanych z
zarzgdzaniem (,ESG”) w podstawowy proces inwestycyjny, ktéry sktada sie z weryfikaciji
wykluczajacych, jak okreslono ponizej (,Kryteria ESG”). Gdy Doradca inwestycyjny stwierdzi, ze
spétka spetnia kryteria Portfela w zakresie ESG, jak opisano powyzej, przeprowadzi dodatkowg
analize elementéw tadu korporacyjnego poszczegolnych spétek oraz szeregu czynnikdw
srodowiskowych i spotecznych, ktére mogg sie rézni¢ w zaleznosci od klas aktywdw, sektorow i
strategii. Portfel wykorzystuje autorskie podejscie Goldman Sachs Asset Management do
identyfikacji i oceny podmiotoéw naruszajgcych globalne standardy oraz emitentow, ktérzy moga
stosowac niewtasciwe praktyki w zakresie zarzgdzania, w szczegolnosci w odniesieniu do solidnych
struktur kierowniczych, relacji pracowniczych, wynagradzania pracownikdw i przestrzegania
przepisow podatkowych. Globalny Zespdt ds. Zarzgdzania (Global Stewardship Team) Goldman
Sachs Asset Management bedzie dazyt do wdrozenia autorskiego podejscia do identyfikaciji,
przegladu, oceny i monitorowania firm, ktére zostaty oznaczone przez zewnetrznych dostawcow
danych na podstawie roznych kryteriow, aby stworzy¢ wtasng liste podmiotow naruszajgcych



globalne normy. Ten Portfel uwzglednia gtéwne niekorzystne skutki dla czynnikéw zrébwnowazonego
rozwoju w filarach srodowiskowym i spotecznym. Gtéwne niekorzystne skutki dla czynnikow
zréwnowazonego rozwoju (,PAI”) sg uwzgledniane poprzez zastosowanie wyzej opisanej zasady
»nie czyn powaznych szkéd” (ang. Do No Significant Harm, ,DNSH”) w celu okreslenia
zréwnowazonych inwestycji, jak rowniez w ujeciu jakosciowym przy zastosowaniu podejscia
inwestycyjnego Portfela.

Udziat inwestycji

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

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

GSAM wykorzystuje wiasne i zewnetrzne systemy do monitorowania zgodnosci z wigzgcymi
aspektami srodowiskowymi lub spotecznymi oraz minimalnymi zobowigzaniami w zakresie
zrownowazonych inwestycji Portfela zawartymi w wytycznych inwestycyjnych zgodnie z Politykg
wytycznych inwestycyjnych GSAM.

Metody

Metodologia stosowana w celu spetnienia kryteriow ESG sktada sie z weryfikacji wykluczajgcych.
Doradca inwestycyjny wykorzystuje zewnetrzne zrodta danych w celu uzupetnienia wewnetrznych
badan nad srodowiskowymi i/lub spotecznymi aspektami produktow.

Zrédta i przetwarzanie danych oraz ograniczenia dotyczace metod i danych

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

Due diligence

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

Polityka dotyczaca zaangazowania

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

Wyznaczony wskaznik referencyjny

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

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.



(a) Resumo
Produto sem objetivo de investimento sustentavel

Esta Carteira promove caracteristicas ambientais ou sociais €, embora nao tenha como objetivo um
investimento sustentavel, dedicara uma proporcdo minima de 30% a investimentos sustentaveis.

Caracteristicas ambientais ou sociais do produto financeiro

O Consultor de Investimentos implementa uma abordagem as consideragdes ambientais, sociais e
de governacao (ESG) no respetivo processo de investimento fundamental, que inclui filtros de
exclusao, conforme estabelecido abaixo (os «Critérios ESG»).

Como parte do processo de investimento ESG, o Consultor de Investimentos ira evitar investir em
empresas que, na opinidao do Consultor de Investimentos, estejam diretamente envolvidas e/ou
obtenham receitas significativas das seguintes atividades que, a data do Prospeto incluem, entre
outras:

» armas controversas (incluindo armas nucleares);

* extragéo e/ou produgéo de determinados combustiveis fésseis (incluindo carvao térmico, areias
petroliferas, petréleo e gas do Artico);

* tabaco;

* alcool;

* entretenimento para adultos;
* prisdes com fins lucrativos;

» armas de fogo civis;

* jogos de azar.

A Carteira também procurara excluir do seu universo de investimentos empresas que o Consultor de
Investimentos acredite desrespeitarem os dez principios do Global Compact das Nagbes Unidas
(que sao principios amplamente reconhecidos de sustentabilidade empresarial que cumprem as
responsabilidades fundamentais nas areas de direitos humanos, laborais, do meio ambiente e
anticorrupcao). Consulte abaixo o resumo da politica para avaliar as boas praticas de governagao e
obter mais detalhes.

Estratégia de investimento

O Consultor de Investimentos implementa uma abordagem as considera¢des ambientais, sociais e
de governagdo («kESG») no respetivo processo de investimento fundamental, que inclui filtros de
exclusao, conforme estabelecido abaixo (os «Critérios ESG»). Assim que o Consultor de
Investimentos determine que uma empresa cumpre os Critérios ESG da Carteira, conforme descrito
acima, o Consultor de Investimentos realiza uma analise suplementar de fatores de governagao
empresarial de empresas individuais e de uma diversidade de fatores ambientais e sociais que
podem variar entre classes de ativos, setores e estratégias. A Carteira tira partido da abordagem
proprietaria da Goldman Sachs Asset Management para identificar e avaliar infratores de normas
globais e emitentes que possam estar envolvidos em praticas de ma governagao, em particular no
que respeita as estruturas de gestao, relagdes laborais e praticas de remuneracao do pessoal sas e
ao cumprimento das obrigacdes fiscais. A Equipa de Administragdo 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 sobre os fatores de
sustentabilidade em todos os pilares ambientais e sociais. Os principais impactos negativos («PIN»)
sobre os fatores de sustentabilidade sao tidos em consideragao através da aplicagao do principio de
«nao prejudicar significativamente» («kDNSH») acima descrito para a determinacao de investimentos
sustentaveis, bem como em termos qualitativos através da abordagem de investimento da Carteira.

Proporgao dos investimentos

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

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

A GSAM utiliza sistemas proprietarios da empresa e de terceiros para monitorizar a conformidade
com as caracteristicas ambientais ou sociais vinculativas e os compromissos minimos de
investimento sustentavel da Carteira incluidos 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 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 ndo acredita que atualmente haja um fornecedor de dados de ESG que reuna, de
forma holistica, os dados subjacentes mais uteis. Por conseguinte, o Consultor de Investimentos
recorre a varios fornecedores terceiros para atender ao conjunto diversificado de necessidades e
casos de utilizagao.

Diligéncia devida

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

Politicas de envolvimento

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

indice de referéncia designado

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

O ultimo relatério anual do Fundo inclui uma declaracado de que as caracteristicas ambientais ou
sociais promovidas por este Fundo, conforme estabelecido na divulgagao ao abrigo do artigo 8.°,
foram cumpridas durante o periodo do relatério.



(a) Povzetek
Brez trajnostnega naloZzbenega cilja

Ta portfelj spodbuja okoljske ali socialne znacilnosti in Eeprav nima cilja trajnostnih nalozb, bo imel
minimalno 30 % trajnostnih nalozb.

Okoljske ali socialne znaéilnosti finanénega produkta

Investicijski svetovalec izvaja pristop k okoljskim, socialnim in upravljavskim vidikom (ESG) v svoj
temeljni nalozbeni proces, ki je sestavljen iz izklju€evalnih pregledov, kot je dolo¢eno spodaj (,merila
ESGY).

V okviru naloZzbenega procesa meril ESG se bo investicijski svetovalec izogibal vlaganju v podjetja,
ki se po mnenju investicijskega svetovalca neposredno ukvarjajo z naslednjimi dejavnostmi in/ali
pridobivajo znatne prihodke iz njih ter na dan prospekta vklju€ujejo, vendar niso omejene na:

* sporno orozje (vkljuéno z jedrskim orozjem);

« pridobivanije in/ali proizvodnja nekaterih fosilnih goriv (vkljuéno z energetskim premogom,
katranskim peskom, arkti¢no nafto in plinom);

* tobak;

« alkohol;

- zabava za odrasle;

* zasebni zapori;

» civilno strelno orozje;
* igre na sreco.

Portfelj si bo tudi prizadeval, da bo iz svojega nalozbenega podrocja izkljucil podjetja, za katera
investicijski svetovalec meni, da krsijo deset nacel globalnega dogovora Zdruzenih narodov (to so
splosno priznana trajnostna nacela podjetij, ki izpolnjujejo temeljne odgovornosti na podrocju
Clovekovih pravic, dela, okolja in boja proti korupciji). Za dodatne podrobnosti si oglejte spodniji
povzetek pravilnika za oceno dobrih praks upravljanja.

NaloZbena strategija

Investicijski svetovalec izvaja pristop k okoljskim, socialnim in upravljavskim vidikom (ESG) v svoj
temeljni nalozbeni proces, ki je sestavljen iz izklju€evalnih pregledov, kot je dolo€eno spodaj (,merila
ESG"). Ko investicijski svetovalec ugotovi, da podjetje izpolnjuje merila ESG portfelja, kot je opisano
zgoraj, izvede dodatno analizo dejavnikov korporativnega upravljanja posameznih podjetij ter vrsto
okoljskih in socialnih dejavnikov, ki se lahko razlikujejo glede na razrede sredstev, sektorje in
strategije. Portfelj spodbuja lastniski pristop druzbe Goldman Sachs Asset Management za
opredelitev in ocenjevanje krSiteljev globalnih standardov in izdajateljev, ki so morda vpleteni v
prakse slabega upravljanja, zlasti v zvezi z dobrimi upravljavskimi strukturami, odnosi med
zaposlenimi, prejemki zaposlenih in izpolnjevanjem davénih obveznosti. Globalna ekipa za
upravljanje Goldman Sachs Asset Management si bo prizadevala za izvajanje lastniSkega pristopa
za opredelitev, pregledovanje, ocenjevanje ter spremljanje druzb, ki so jih zunanji ponudniki
podatkov oznacili na podlagi razlicnih kriterijev, da sestavi lastniSki seznam krsiteljev globalnih
standardov. Ta portfelj upoSteva glavne Skodljive vplive na dejavnike trajnostnosti v okoljskih in
socialnih stebrih. Glavni 8kodljivi vplivi se upostevajo z uporabo zgoraj opisanega nacela ,da se ne
Skoduje bistveno” za dologanje trajnostnih nalozb, pa tudi kvalitativho prek naloZbenega pristopa



portfelja.
Delez nalozb

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

Spremljanje okoljskih ali socialnih znacilnosti
Kazalniki trajnostnosti portfelja se bodo merili in ocenjevali stalno.

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

Metodologije

Metodologije, uporabljene za izpolnjevanje meril ESG, so sestavljene iz izkljuevalnih pregledov.
Investicijski svetovalec uporablja zunanje vire podatkov za dopolnitev internih raziskav o okoljskih
in/ali socialnih znagilnostih produktov.

Viri in obdelava podatkov ter omejitve metodologij in podatkov

Medtem ko se razpoloZljivost in kakovost podatkov o ESG Se naprej izboljSujeta, investicijski
svetovalec meni, da trenutno ne obstaja ponudnik podatkov o ESG, ki bi nudil najbolj celovite
uporabne osnovne podatke. Zato investicijski svetovalec spodbuja ve€ zunanjih ponudnikov, da
zadovolji raznolik nabor potreb in primerov uporabe.

Skrbni pregled

Poleg finanénega skrbnega pregleda, ki ga izvaja investicijski svetovalec, investicijski svetovalec
oceni tudi vpliv okoljskih, socialnih in upravljavskih tveganj in priloZnosti kot del nalozbenega
procesa, kadar je to ustrezno.

Politike sodelovanja

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

Dolo¢eno referenéno merilo

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

Zadnje letno porocilo sklada vklju€uje izjavo, da so bile okoljske ali socialne znacilnosti, ki jih
spodbuja ta sklad, kot je dolo€eno v razkritju ¢lena 8, v obdobju poro¢anja izpolnjene.



(a) Resumen
Sin objetivo de inversion sostenible

Esta Cartera promueve caracteristicas medioambientales o sociales y, aunque no tiene como
objetivo una inversién sostenible, tendra un porcentaje minimo del 30 % de inversiones sostenibles.

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 fundamental, que consta
de mecanismos de exclusion, segun se expone a continuacion (los «Criterios ASG»).

Como parte del proceso de inversion ASG, el Asesor de Inversiones evitara invertir en empresas
que, en su opinién, participen directamente en las siguientes actividades u obtengan una parte
significativa de ingresos a partir de las mismas, entre las cuales, en la fecha de publicacién del
Folleto, se incluyen:

* las armas controvertidas (incluidas las armas nucleares);

* la extraccion o la produccion de determinados combustibles fosiles (incluidos el carbon térmico, las
arenas bituminosas y el petréleo y el gas provenientes del Artico);

* el tabaco;

* el alcohol;

* el entretenimiento para adultos;
* las prisiones con fines de lucro;
* las armas de fuego civiles;

* los juegos de azar;

La Cartera también tratara de excluir de su universo de inversion a las empresas que, en opinién del
Asesor de Inversiones, infrinjan los diez principios del Pacto Mundial de las Naciones Unidas,
principios de sostenibilidad empresarial ampliamente reconocidos que ilustran responsabilidades
fundamentales en materia de derechos humanos, trabajo, medioambiente y lucha contra la
corrupcion. Para obtener mas informacion, consulte el resumen de la politica para evaluar las
practicas de buena gobernanza.

Estrategia de inversiéon

El Asesor de Inversiones implementa un enfoque centrado en la integracion de las consideraciones
ambientales, sociales y de gobernanza (ASG) en su proceso de inversién fundamental, que consta
de mecanismos de exclusidon, segun se expone a continuacion (los «Criterios ASG»). Una vez que el
Asesor de Inversiones determine que una empresa cumple los citados Criterios ASG de la Cartera,
el Asesor de Inversiones realiza un analisis complementario de los factores de gobernanza de las
empresas individuales, asi como de una serie de factores medioambientales y sociales que pueden
variar segun las clases de activos, los sectores y las estrategias. 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, en particular con respecto a las estructuras de buena gestién, las relaciones con los
trabajadores, la remuneracion del personal y el cumplimiento de las obligaciones fiscales. El Equipo
de Administracion Responsable Global de Goldman Sachs Asset Management tratara de
implementar un enfoque propio para identificar, revisar, evaluar y supervisar a las empresas que los



proveedores de datos externos consideran que infringen varios criterios para establecer una lista
propia de infractores de las normas globales. Esta Cartera tiene en cuenta las principales
incidencias adversas sobre los factores de sostenibilidad en los pilares medioambiental y social. Las
principales incidencias adversas (PIA) sobre los factores de sostenibilidad se tienen en cuenta
mediante la aplicacion del citado principio de no causar un perjuicio significativo a la hora de
determinar las inversiones sostenibles, asi como de modo cualitativo a través del enfoque de
inversion de la Cartera.

Proporcién de inversiones

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

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

GSAM Utiliza tanto sistemas corporativos propios como medios externos para supervisar el
cumplimiento de las caracteristicas medioambientales o sociales vinculantes de la Cartera, asi como
sus compromisos de inversion sostenible minima contenidos en las directrices de inversion de
acuerdo con la politica de directrices de inversion de GSAM.

Métodos

Los métodos utilizados para cumplir los Criterios ASG consisten en mecanismos de exclusion. El
Asesor de Inversiones aprovecha fuentes de datos externas para complementar la investigacion
interna sobre las caracteristicas medioambientales o sociales de los productos.

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

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

Diligencia debida

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

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
han cumplido durante el periodo objeto de analisis.



(a) Sammanfattning
Inga mal for hallbar investering

Denna portfélj framjar miljérelaterade eller sociala egenskaper och har, &ven om den inte har hallbar
investering som sitt mal, en minimiandel pa 30 % hallbara investeringar.

Den finansiella produktens miljorelaterade eller sociala egenskaper

Investeringsradgivaren integrerar en metod fér beaktande av miljo, socialt ansvar och bolagsstyrning
(ESG) i sin fundamentala investeringsprocess som bestar av uteslutningsurval enligt vad som anges
nedan ("ESG-kriterierna”).

Som en del av ESG-investeringsprocessen undviker investeringsradgivaren att investera i foretag
som enligt investeringsradgivaren ar direkt involverade i eller far betydande intakter fran féljande
verksamheter, som per datumet fér prospektet inbegriper men inte ar begransade till:

* kontroversiella vapen (inklusive karnvapen)

« utvinning eller produktion av vissa fossila branslen (inklusive energikol, oljesand, olja och gas i
Arktis)

* tobak

+ alkohol

* vuxenunderhallning

* vinstdrivande fangelser
* civila skjutvapen

* hasardspel.

Portféljen forsoker aven att utesluta fran sitt investeringsomrade foretag som investeringsradgivaren
anser bryter mot de tio principerna i FN:s Global Compact (som ar allmant erkanda
hallbarhetsprinciper for féretag som uppfyller grundlaggande ansvarsomraden sasom manskliga
rattigheter, arbetsférhallanden, miljofragor och korruptionsbekdmpning). Se sammanfattningen av
policyn for att beddma praxis for god styrning nedan for mer information.

Investeringsstrategi

Investeringsradgivaren integrerar en metod for beaktande av miljo, socialt ansvar och bolagsstyrning
(ESG) i sin fundamentala investeringsprocess som bestar av uteslutningsurval enligt vad som anges
nedan ("ESG-kriterierna”). Nar investeringsradgivaren faststaller att ett foretag uppfyller portféljens
ESG-kriterier enligt ovan, genomfér investeringsradgivaren en kompletterande analys av enskilda
foretags bolagsstyrningsfaktorer och en rad miljorelaterade och sociala faktorer som kan variera
mellan tillgangsklasser, sektorer och strategier. Portféljen anvander Goldman Sachs Asset
Managements egenutvecklade metod for att identifiera och utvardera féretag som bryter mot globala
normer och emittenter som kan ha dalig praxis for styrning, i synnerhet avseende sunda
forvaltningsstrukturer, forhallandet mellan anstéllda, personalersattning och efterlevnad av
skatteregler. Goldman Sachs Asset Managements globala forvaltningsteam stravar efter att
genomfdra en egen metod for att identifiera, granska, utvardera och évervaka foretag som flaggas av
externa dataleverantoérer for olika kriterier for att uppratta en egen lista éver féretag som bryter mot
globala normer. | portféljen beaktas de huvudsakliga negativa konsekvenserna for
hallbarhetsfaktorer inom de miljérelaterade och sociala pelarna. De huvudsakliga negativa
konsekvenserna for hallbarhetsfaktorer ("PAI”) beaktas genom tilldmpning av principen om att inte



orsaka betydande skada som beskrivs ovan for faststallande av hallbara investeringar samt
kvalitativt genom portféljens investeringsmetod.

Andel av investeringar

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

Overvakning av miljorelaterade eller sociala egenskaper
Portféljens hallbarhetsindikatorer mats och utvarderas fortlopande.

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

Metoder

De metoder som anvands for att uppfylla ESG-kriterierna bestar av uteslutningsurval.
Investeringsradgivaren anvander externa datakallor fér att komplettera intern analys om
produkternas miljérelaterade eller sociala egenskaper.

Datakallor och databehandling och begransningar for metoder och data

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

Due diligence

Utover den ekonomiska due diligence som investeringsradgivaren utfor bedémer aven
investeringsradgivaren konsekvenserna av ESG-relaterade risker och méjligheter som en del av
investeringsprocessen, dar det ar relevant.

Strategier for engagemang

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

Valt referensvarde

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

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.



GOLDMAN SACHS FUNDS SICAV Sustainability-related disclosures

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.
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