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Sustainability-related disclosures

* Product name: Goldman Sachs Emerging Markets Green and Social Bond Active UCITS
ETF

* Legal entity identifier: 984500B902B11A9B5974
* SFDR categorization: Article 8

This disclosure covers the sub-fund reflected above (the “Sub-Fund”), which is managed by Goldman Sachs
Asset Management Fund Services Limited (“GSAM”). The Sub-Fund promotes environmental and/or social
characteristics and, accordingly, is an Article 8 fund pursuant to the Sustainable Finance Disclosure
Regulation (the “SFDR”). As such, in accordance with Article 10 of the SFDR, this document provides
information on (i) the environmental or social characteristics promoted by the Sub-Fund; and (ii) the
methodologies used to assess, measure and monitor these characteristics (which are set out in this
document).

This disclosure is intended to provide the information required to be disclosed under Article 10 of the SFDR
but is not intended to be a substitute for the more detailed and portfolio specific information which may be
contained in the relevant prospectus documentation and/or client disclosures and/or GSAM policies.

Defined terms are set out in the prospectus documentation for the Sub-Fund or are references to equivalent
terms noted therein.



Goldman Sachs ETF ICAV Sustainability-related disclosures

Table of contents

Summary in English

Detailed information in English

Summary in Czech - Shrnuti

Summary in Danish - Sammenfatning
Summary in Dutch - Samenvatting
Summary in French - Résumé

Summary in German - Zusammenfassung

© N gk wDdRE

Summary in Greek - IMepiAnywn
Summary in ltalian - Sintesi

= O
.O'

Summary in Portugese - Resumo

-_—
N

Summary in Romanian - Sinteza
Summary in Slovak - Zhrnutie
Summary in Spanish - Resumen

_— A
> wn

Summary in Swedish - Sammanfattning

Publication date: 2025-06-16 Goldman Sachs Asset Management 2
V.1 | Last update: 2025-06-16



(a) Summary
No sustainable investment objective

This Sub-Fund promotes environmental or social characteristics, and while it does not have as its
objective a sustainable investment, it will have a minimum proportion of 20% of sustainable
investments.

Environmental or social characteristics of the financial product

The Sub-Fund implements and promotes Environmental, Social, and Governance (“ESG”)
characteristics by investing in bonds the proceeds of which are used to finance green and/or social
activities, assets, projects, or expenditures in the emerging markets. The Sub-Fund promotes the
environmental and social characteristic(s) of the sustainable development of emerging markets by
investing in such bonds where the proceeds are used to finance climate, environmental and social
projects contributing to positive benefits to the environment and to social development.

Investment strategy

To attain the environmental and social characteristics promoted by the Sub-Fund, the Sub-Fund
applies:

+ Exclusion criteria
« Green, Social and Sustainability Bond Assessment Methodology — Emerging Markets
» Sustainable Investment Framework

Proportion of investments

At least 80% of investments will be aligned to the environmental and/or social characteristics
promoted by this Sub-Fund.

Monitoring of environmental or social characteristics

The sustainability indicators of the Sub-Fund will be measured and evaluated on an ongoing basis.
With respect to the Sub-Fund’s commitment to a minimum proportion of sustainable investments,
the Investment Manager 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 Sub-Fund 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 Sub-Fund’s ongoing compliance with its minimum
commitment.

Methodologies

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

Data sources and processing & Limitations to methodologies and data

While ESG data availability and quality continues to improve, the Investment Manager 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.



Goldman Sachs ETF ICAV Sustainability-related disclosures

Due diligence

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

Engagement policies

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

Designated reference benchmark

Not applicable.
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2. Detailed information in English
(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 sustainable investments of the Sub-Fund aim to contribute to creating a more sustainable
future by applying the proceeds of these bonds to finance social, climate and environmental
projects.

In particular, green bonds are bonds whose proceeds are used to finance climate and
environmental projects contributing to positive benefits to the environment, social bonds are bonds
whose proceeds are used to finance projects that are beneficial to society and sustainability bonds

include projects whose proceeds positively contribute to both the environment and society, and
include the principles of both the green and social bonds.

In order to achieve this, the Sub-Fund applies Goldman Sachs Asset Management’s Sustainable
Investment Framework and invests in both new and existing projects that are aligned with the ICMA
Green Bond Principles, ICMA Social Bond Principles and which contribute to one or more of the
following categories:

+ Renewable energy

« Energy efficiency

+ Pollution prevention and control

« Environmentally sustainable management of natural resources and land use
« Terrestrial and aquatic biodiversity

+ Clean transportation

« Sustainable water and wastewater management

« Climate change adaptation

« Circular economy adapted products, production technologies and processes
+ Consumption and Production

« Green buildings

+ Affordable basic infrastructure

« Access to essential services

+ Affordable housing

« Employment generation

+ Food security and sustainable food systems

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

Issuers that are classified as contributing to a Sustainable Investment are also required to meet the
do no significant harm (“DNSH?”) criteria of Goldman Sachs Asset Management’s proprietary
Sustainable Investment Framework. Any issuers that do not meet the DNSH criteria will not qualify
as a sustainable investment. A proprietary framework for assessing significant harm has been
defined for all 16 mandatory principal adverse impacts (“PAl”) indicators, including the 2 sovereign
mandatory PAI indicators, 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?

The Sub-Fund considers PAIs on sustainability factors across environmental and social pillars. The
PAls are taken into account through the DNSH assessment outlined above for the determination of
sustainable investments as well as qualitatively through the Sub-Fund’s investment strategy.

In regard to the consideration of the PAIs as part of the DNSH assessment of an issuer and the
bond, as noted above a proprietary quantitative or qualitative threshold for significant harm has
been set for all mandatory PAIls and is assessed against the issuer and/or the bond 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 Manager’s assessment
of the worst performing investments with respect to those PAls. Where data is not available for a
specific PAI a suitable proxy metric may be 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.

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 Sub-Fund 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 Sub-Fund implements and promotes Environmental, Social, and Governance (“ESG”)
characteristics by investing in bonds the proceeds of which are used to finance green and/or social
activities, assets, projects, or expenditures in the emerging markets (the categories are set out
below under ESG Criteria in the section entitled ‘What investment strategy does this financial
product follow?’). The Sub-Fund promotes the environmental and social characteristic(s) of the
sustainable development of emerging markets by investing in such bonds where the proceeds are
used to finance climate, environmental and social projects contributing to positive benefits to the
environment and to social development.

In order to achieve the promotion of the characteristic(s), the Sub-Fund will apply (i) Goldman
Sachs Asset Management’s proprietary Green, Social and Sustainability Bond Assessment
Methodology — Emerging Markets (the “Methodology”) and (ii) the exclusions, as described in the
description of the Sub-Fund’s investment strategy and binding elements (below).



The Methodology seeks to achieve positive outcomes through the identification of green, social and
sustainability bonds that contribute to environmental and social themes (the categories set out
below under ESG Criteria in the section entitled ‘What investment strategy does this financial
product follow?’). Through the Methodology, the Investment Manager adopts a dual approach that
analyses both the bond issuer and the labelled bonds. The bond issuer is assessed on the topics of
its overall ESG performance, and in the case of corporate issuers, its product involvement and
sector-based activities. The labelled bond is evaluated for its alignment with the International
Capital Markets Assaociation (“ICMA”) Green Bond Principles, Social Bond Principles, the
Methodology and the Investment Manager's internal credit quality checks. The Investment Manager
also evaluates the underlying credit fundamentals of the issuer. Such criteria are part of the bottom-
up analysis. At the same time, top-down risks such as regional, sectoral, industry and currency are
also assessed. Taking results from the analysis of both components, the Investment Manager
includes in the investment universe issuers and bonds deemed to have a positive impact on
environment and social parameters. The Investment Manager monitors the labelled bonds
throughout their life cycle. If a labelled bond subsequently does not meet the Methodology anymore
(i.e., where the allocation of proceeds does not meet the Methodology or the proceeds are not
allocated as per the bond issuer’s framework), the Investment Manager will engage with the bond
issuer in the first instance. If following this engagement, the Investment Manager concludes that the
labelled bond is unable to be aligned with the Methodology or the proceeds cannot be re-allocated
as per bond issuer’s framework, the bond will become ineligible. The Investment Manager will
divest from the labelled bond in an orderly manner, taking into account market conditions and the
best interests of Shareholders.

The proprietary Methodology described above leverages Goldman Sachs Asset Management’s
proprietary Green, Social & Sustainability Bond Assessment Methodology — Sustainable
Investments (the “Sustainable Investment Framework”) but has been adapted as deemed
appropriate for emerging market issuers and bonds and does not take into account DNSH criteria
(as described below). Such bonds that are identified through the application of the Methodology
therefore are aligned with the environmental or social characteristics of the Sub-Fund, but do not
qualify as sustainable investments. Sustainable Investments are separately identified through the
Sustainable Investment Framework described in further detail below.

With respect to the labelled bonds in which the Sub-Fund will be invested, the exclusion criteria of
the EU Paris Aligned Benchmark (the “Exclusion Criteria of the EU Paris Aligned Benchmark”)
as set out below will be applied on a look-through basis to the economic activities financed by such
bonds by excluding investments in companies:

« Involved in any activities related to controversial weapons;
+ Involved in the cultivation and production of tobacco;

« That benchmark administrators find in violation of the United Nations Global Compact
(“UNGC”) principles or the Organisation for Economic Cooperation and Development
(“OECD”) Guidelines for Multinational Enterprises;

« That derive 1% or more of their revenues from exploration, mining, extraction, distribution or
refining of hard coal and lignite;

« That derive 10% or more of their revenues from the exploration, extraction, distribution or
refining of oil fuels;

+ That derive 50% or more of their revenues from the exploration, extraction, manufacturing or
distribution of gaseous fuels;

- That derive 50% or more of their revenues from electricity generation with a green house gas
(“GHG”) intensity of more than 100 g CO2 e/kWh.

The Sub-Fund will also exclude investments in labelled bonds issued by issuers found to be in



violation of the UNGC principles or the OECD Guidelines for Multinational Enterprises.

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

(d) Investment strategy

What investment strategy does this financial product follow?

To attain the environmental and social characteristics promoted by the Sub-Fund, the Sub-Fund
applies:

+ Exclusion criteria
« Green, Social and Sustainability Bond Assessment Methodology — Emerging Markets
+ Sustainable Investment Framework

Exclusion criteria

The Exclusion Criteria of the EU Paris Aligned Benchmark will be applied on a look-through basis
to the economic activities financed by the labelled bonds in which the Sub-Fund is invested. The
Sub-Fund will also exclude investments in labelled bonds issued by issuers found to be in violation
of the UNGC principles or the OECD Guidelines for Multinational Enterprises.

Additionally, the Sub-Fund restricts investment in issuers involved in controversial activities, which
include, but are not limited to, controversial weapons, extraction and/or production of certain fossil
fuels (including thermal coal, oil sands, arctic oil and gas, shale oil and gas), tobacco, adult
entertainment, gambling, civilian firearms.

For the sovereign investments of the Sub-Fund attributable to the investment strategy, each
country is reviewed as to whether any arms embargoes have been issued by the UN Security
Council, whether it is subject to comprehensive sanctions as defined by the Investment Manager,
or whether it is involved in a high or extreme ranked cross-border conflict event. If the country
appears on any mentioned list, it will be excluded from the investment universe.

Green, Social and Sustainability Bond Assessment Methodology — Emerging Markets

Following the application of the Methodology, the Sub-Fund invests in both new and existing
projects that are aligned with the ICMA Green Bond Principles and Social Bond Principles and
which contribute to one or more of the following categories (the “ESG Criteria”):

+  Renewable energy

« Energy efficiency

» Pollution prevention and control

- Environmentally sustainable management of living natural resources and land use
« Terrestrial and aquatic biodiversity

+ Clean transportation

« Sustainable water and wastewater management

- Climate change adaptation

« Circular economy adapted products, production technologies and processes



+ Green buildings

« Affordable basic infrastructure

« Access to essential services

« Affordable housing

« Employment generation

- Food security and sustainable food systems

« Socioeconomic advancement and empowerment

The Methodology details the screening criteria for each economic activity that appears in green,
social and sustainability bonds. Each economic activity should meet screening criteria which are
recommended by the ICMA Green Bond Principles, Social Bond Principles and internal
environmental and social screening criteria.

The Sub-Fund seeks to align the economic activities within green, social and sustainability bonds to
the UN Sustainable Development Goals (“SDGSs”):

SDG 2 — Zero Hunger

SDG 3 — Good Health and Wellbeing

SDG 4 — Quality Education

SDG 6 — Clean Water and Sanitation

SDG 7 — Affordable and Clean Energy

SDG 8 — Decent Work and Economic Growth
SDG 9 — Industry, Innovation and Infrastructure
SDG 10 — Reduced Inequality

SDG 11 - Sustainable Cities and Communities
SDG 12 — Responsible Consumption and Production
SDG 13 - Climate Action

SDG 14 — Life Below Water

SDG 15 — Life On Land

In line with the Methodology, the Sub-Fund assesses the following metrics based on data
availability and if issuers have made available relevant metrics on a pro rata, per bond basis with
disclosure of a substantiated impact calculation methodology:

« Annual Greenhouse Gas emissions avoided (CO2 equivalent) — Total and per million
invested

+ Renewable Energy Capacity added (MW)
« Annual renewable energy output (MWh) - Total and per million invested

«  Number of beneficiaries — Total and per million invested



+ Split of bond proceeds assigned to new projects versus re-financing of existing projects

« Split of bond proceeds assigned to the ICMA’s Green Bond Principles and Social Bond
Principles categories

Sustainable Investment Framework

The sustainable investments of the Sub-Fund adhere to the definition of ‘Sustainable Investment’
as per SFDR, which requires (i) contribution to an environmental or social objective, (ii) do no
significant harm and (iii) follow good governance practices. The Sustainable Investment Framework
leads to a binary outcome: the investment will either qualify as a whole as a Sustainable
Investment, or not at all. An issue can be identified as contributing to the first requirement via the
intended purpose of the defined use of proceeds of the bond.

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 Sub-Fund will invest in labelled bonds the proceeds of which are used to finance green
and/or social activities, assets, projects, or expenditures in the emerging markets and which
have been assessed under the Methodology.

« The Sub-Fund will exclude investment in issuers in accordance with the exclusion criteria
described above.

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

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

This proprietary approach seeks to identify, review, evaluate and monitor companies that are
flagged by external data providers as being in violation of, or otherwise not aligned with, the 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 Manager 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
Sub-Fund. This list of companies will be reviewed on at least a semi-annual basis. The Investment
Manager may not be able to readily sell securities that are intended for exclusion from the Sub-
Fund based on this review (for example, due to liquidity issues or for other reasons outside of the
Investment Manager’s control), however, will seek to divest as soon as possible in an orderly
manner and in the best interests of Shareholders.

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

The ESG Criteria is not designed to reduce the 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 Sub-Fund.

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

Yes, this Sub-Fund considers PAIs on sustainability factors 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 (defined below) and on a non-
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binding and materiality basis, PAls are also considered through firm-wide and investment team
specific engagement. Additional information on which PAIs are taken into account are available on
our website and will also be available in the Sub-Fund’s annual report pursuant to SFDR Article 11.

(e) Proportion of investments

What is the asset allocation planned for this financial product?

At least 80% of investments will be aligned to the environmental and/or social characteristics
promoted by the Sub-Fund, as noted above. Up to 20% may be held in cash and cash equivalents
and derivatives.

The Sub-Fund also commits to holding a minimum of 20% in sustainable investments.

#14A Sustainable

20%

#1B Other E/fS
Investments - characteristics
B60%
#2 Other
20%

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

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

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

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

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

This question is not applicable.

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

The Sub-Fund does not currently commit to invest in any “sustainable investments” within the
meaning of the EU Taxonomy and therefore its alignment with the Taxonomy is 0%. However, the
position will be kept under review as the underlying rules are finalised and the availability of reliable
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data increases over time.

As noted above, whether investments made by the Sub-Fund are sustainable investments is
determined by reference to Goldman Sachs Asset Management’s Sustainable Investment
Framework for assessing the contribution of investments to environmental and/or social objectives.
The Sub-Fund 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.

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

1. Taxonomy-alignment of investments 2. Taxonomy-alighment of investments
including sovereign bonds* excluding sovereign bonds*
100% 100%
M Taxonomy-aligned (no W Taxonomy-aligned (no
fossil gas & nuclear) fossil gas & nuclear)
Mon Taxonomy-aligned Mon Taxonomy-aligned
0% 0%

This graph represents 100% of the total investments.**

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

** As the Sub-Fund does not commit to making sustainable investments aligned with the EU taxnomy
the proportion of sovereign bonds in the Sub-Fund will not impact the porportion of sustainable
investments aligned with the EU Taxonomy included in the graph.

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

As the Sub-Fund does not commit to invest any “sustainable investment” within the meaning of the
EU Taxonomy, the minimum share of investments in transitional and enabling activities within the
meaning of the EU Taxonomy is therefore also set at 0%.

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

Whilst this Sub-Fund will 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 will make sustainable investments, it does not specifically commit to a minimum
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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 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 for liquidity purposes and derivatives for
efficient portfolio management. These may be used to achieve the investment objective of the Sub-
Fund but neither promote the environmental or social characteristics of the Sub-Fund, 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.

Financial instruments providing an exposure to at least one issuer are subject to the exclusion
criteria for the EU Paris Aligned Benchmark. Other financial instruments are not subject to any
minimum environmental and 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 Sub-Fund (namely, the sustainable development of emerging
markets (as further outlined above)):

« The percentage of the net-assets of the Sub-Fund invested in green and social labelled
bonds that have been assessed pursuant to the Methodology.

« The Sub-Fund’s direct exposure to investments excluded, as described in the description of
the Sub-Fund’s investment strategy and binding elements below (which, subject to the
application of the exclusions, is anticipated to be 0%).

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 Sub-Fund will be measured and evaluated on an ongoing basis.
With respect to the Sub-Fund’s commitment to a minimum proportion of sustainable investments,
the Investment Manager 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 Sub-Fund 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 Sub-Fund’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
Sub-Fund contained within the investment guidelines in line with the GSAM Investment Guidelines
Policy. Utilising proprietary firm or third-party systems, monitoring of binding environmental and
social characteristics and minimum sustainable investment commitments of the Sub-Fund includes
pre-trade compliance and post-trade guideline reviews performing evaluations against investment
guidelines on a positional and transactional level providing sub-fund managers with the necessary



tools to adhere to the investment guidelines.

The Post Trade Exception Management Team receive the output of post-trade sub-fund guideline
evaluation and in turn initiate the post trade guideline surveillance process to escalate any potential
breaches or errors to sub-fund 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 Sub- Fund) 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 Sub-Fund (namely, the sustainable development of emerging
markets (as further outlined above)):

- The percentage of the net-assets of the Sub-Fund invested in green and social labelled
bonds that have been assessed pursuant to the Methodology.

« The Sub-Fund’s direct exposure to investments excluded, as described in the description of
the Sub-Fund’s investment strategy and binding elements below (which, subject to the
application of the exclusions, is anticipated to be 0%).

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

« Green house gas emissions

+ Carbon footprint

« Green house gas intensity of investee companies

+ Exposure to companies active in the fossil fuel sector

« Share of non-renewable energy consumption and production

« Energy consumption intensity per high impact climate sector

« Activities negatively affecting biodiversity sensitive areas



« Emission to water
+ Hazardous waste ratio
+ Violations of UNGC principles and OECD Guidelines for Multinational Enterprises

« Lack of processes and compliance mechanisms to monitor compliance with UNGC principles
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)

Mandatory PAIs (Sovereign):
+ Green House Gas (GHG) intensity

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

The Investment Manager 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 Manager estimates this data due to a lack of availability of reliable data. The Investment
Manager 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 Manager does not
believe there is currently one ESG data provider that holistically packages the most useful
underlying data. Multiple third-party vendors are therefore leveraged to meet the diverse set of
needs and use cases.



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

The Fixed Income Team may estimate or seek additional data sources for missing data and such
approaches can provide useful and appropriate assessments. The Investment Manager does not
rely exclusively on external data providers and leverages external ESG data to enhance its bottom-
up analysis and research processes, implement exclusions and inform internal analysis of the
environmental and social characteristics.

Despite these limitations, which impact all consumers of ESG data and are not specific to GSAM,
the Investment Manager takes reasonable steps to mitigate the risk of these limitations hindering
the Sub- Fund’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 Manager seeks to understand the impact of ESG related risks and opportunities.
ESG evaluation is a core component of the Investment Manager’'s fundamental analysis. ESG
practices are assessed as part of the investment process where they are deemed material to credit
risk. The Investment Manager considers these ESG factors alongside company and issuer
fundamentals, bond valuations, market technical factors, and duration, currency and sector risks &
forms part of the assessment of a bond ’s risk- adjusted return potential. One part of the investment
process and ongoing ESG risk management is the assessment and promotion of effective
stewardship among the companies and issuers represented in the sub-funds managed on behalf of
our investing clients. Engagement with sub-fund companies and issuers is conducted across asset
classes and may vary by investment teams. The Investment Manager also uses monitoring
systems including Sentinel to check security positions against guidelines crafted to ensure
compliance with sustainability indicators.

(k) Engagement policies

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

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

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

Within the public markets investing business, the Goldman Sachs Asset Management Global



Stewardship Team helps drive the continued enhancement of our global approach to stewardship,
in collaboration with our equity and fixed income investment teams.

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

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

() Designated reference benchmark

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

Not Applicable: the 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.



(a) Shrnuti
Bez cile udrzitelnych investic

Tento podfond prosazuje environmentalni nebo socialni vlastnosti, a pfestoze nesleduje cil
udrzitelnych investic, bude mit udrzitelné investice v minimalni vysi 20 %.

Environmentalni €i socialni vlastnosti finanéniho produktu

Podfond implementuje a prosazuje environmentalni, socialni a spravni vlastnosti (,ESG*)
investovanim do dluhopisu, jejichz vynosy jsou vyuzivany k financovani zelenych nebo socialnich
aktivit, aktiv, projektd ¢i vydajl na rozvijejicich se trzich. Podfond prosazuje environmentalni a
socialni vlastnosti udrzitelného rozvoje rozvijejicich se trhl investovanim do takovych dluhopisd,
jejichz vynosy jsou vyuzivany k financovani klimatickych, environmentalnich a socialnich projektd
pfispivajicich k pozitivnim vlivim na environmentalni a socialni rozvoj.

Investi€ni strategie

K dosaZeni environmentalnich nebo socialnich viastnosti prosazovanych podfondem podfond
uplatnuje:

« Kiritéria vylou€eni

+ Metodika pro zelené dluhopisy, socialni dluhopisy a dluhopisy na podporu udrzitelnosti —
rozvijejici se trhy
« Ramec udrzitelnych investic

Pomeér investic

Nejméné 80 % investic bude v souladu s environmentalnimi nebo socialnimi viastnostmi
prosazovanymi timto podfondem.

Monitoring environmentalnich €i socialnich vliastnosti

Ukazatele udrzitelnosti podfondu budou pribé&zné méfeny a vyhodnocovany. S ohledem na zavazek
minimalniho podilu udrZitelnych investic podfondu investiéni spravce aktualizuje podkladové udaje,
pficemz informuje seznam emitentd, ktefi se kvalifikuji jako udrzitelna investice, v souladu se svym
vlastnim ramcem udrzitelného investovani, a to nejméné jednou za Ctvrtleti. Jakakoli zména
okolnosti emitenta mezi planovanymi Ctvrtletnimi aktualizacemi udaju maze vést k tomu, Ze emitent
prestane splfovat kritéria pro udrzitelné investice. Za takovych okolnosti podfond muze nadale
alokovat tuto investici do svého minimalniho podilu udrzitelnych investic az do pfisti Ctvrtletni
aktualizace udaju. Tehdy dojde ke kontrole z hlediska minimalniho zavazku podfondu.

Metodiky

Investi¢ni tymy spole¢nosti Goldman Sachs Asset Management mohou zaclenit aspekty ESG do
procesu vybéru aktiv a sestavovani portfolia riznym stylem.

Zdroje a zpracovani dat a omezeni metodik a dat

vyuziti je proto vyuzivano vice externich dodavateld.

Due diligence
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Hodnoceni ESG je kliCovou soucasti fundamentalni analyzy investiéniho spravce. Postupy v oblasti
ESG jsou posuzovany v ramci investi€niho procesu, pokud jsou povazovany za vyznamné pro
uvérové riziko.

Politiky zapojeni

Kliovou soucasti investi¢niho procesu je hodnoceni a prosazovani efektivniho spravcovstvi mezi
spole¢nostmi a emitenty zastoupenymi v podfondu.

Urcéena referencni hodnota

NepouZije se.
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(a) Sammenfatning
Intet bzaeredygtigt investeringsmal

Denne underfond fremmer miljgmaessige eller sociale karakteristika, og selv om den ikke har
baeredygtig investering som sit mal, har den en minimumsandel af beeredygtige investeringer pa 20
%.

Det finansielle produkts miljgmaessige eller sociale karakteristika

Underfonden implementerer og fremmer miljgmeessige, sociale og ledelsesmaessige ("ESG")
karakteristika ved at investere i obligationer, hvis indteegter bruges til at finansiere grgnne og/eller
sociale aktiviteter, aktiver, projekter eller udgifter pa nye vaekstmarkeder. Underfonden fremmer de
miljgmaessige og sociale karakteristika for baeredygtig udvikling af nye veekstmarkeder ved at
investere i sddanne obligationer, hvor indtaegterne anvendes til at finansiere klima- og
miljgrelaterede samt sociale projekter, der bidrager til positive fordele for den miljgmaessige og
sociale udvikling.

Investeringsstrategi

For at na de miljgmaessige og sociale karakteristika, som fremmes af underfonden, anvender
underfonden:

+ Kriterier for udelukkelse
+ Metode til vurdering af gr@gnne, sociale og baeredygtige obligationer — nye veekstmarkeder
« Ramme for beeredygtig investering

Andel af investeringerne

Mindst 80 % af investeringerne vil veere i overensstemmelse med de miljgmaessige og/eller sociale
karakteristika, der fremmes af denne underfond.

Overvagning af miljgmaessige eller sociale karakteristika

Baeredygtighedsindikatorerne i denne underfond males og evalueres lgbende. Med hensyn til
underfondens forpligtelse til en minimumsandel af baeredygtige investeringer opdaterer
investeringsforvalteren de underliggende data, som er en del af listen af udstedere, som er
kvalificeret som en baeredygtig investering i henhold til dens proprieteere ramme for baeredygtig
investering mindst kvartalsvist. Enhver aendring i en udsteders omstaendigheder mellem den
planlagte kvartalsvise opdatering af dataene kan resultere i, at en udsteder ikke lsengere opfylder
kriterierne for at veere en baeredygtig investering. Under sddanne omsteendigheder kan underfonden
fortsat allokere en sadan investering til dens minimumsandel af baeredygtige investeringer, indtil den
naeste kvartalsvise opdatering af data, og pa dette tidspunkt vil den blive gennemgéet under
hensyntagen til underfondens lgbende overholdelse af sin minimumsforpligtelse.

Metoder

Goldman Sachs Asset Managements investeringsteams kan anvende et antal forskellige stile til at
inkludere ESG-betragtninger i udvaelgelsen af aktiver og portefaljesammensaetningen.

Datakilder og databehandling og Begransninger mht. metoder og data

Selvom tilgaengeligheden og kvaliteten af ESG-data fortsat bliver bedre, mener
investeringsforvalteren ikke, at der pa nuveerende tidspunkt findes én ESG-dataleverander, som
samlet kan levere de mest brugbare underliggende data. Der gares derfor brug af flere
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tredjepartsleverandarer for at imgdekomme de forskelligartede behov og anvendelser.

Due diligence

ESG-evalueringer er et kerneelement i investeringsforvalterens grundlaeggende analyse. ESG-
praksis vurderes som en del af investeringsprocessen, hvis den anses for vaesentlig for
kreditrisikoen.

Politikker for aktivt ejerskab

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

Angivet referencebenchmark

Ikke relevant.

Publication date: 2025-06-16 Goldman Sachs Asset Management 21
V.1 | Last update: 2025-06-16



(a) Samenvatting
Geen duurzame beleggingsdoelstelling

Dit Subfonds promoot ecologische of sociale (E/S) kenmerken, en hoewel het duurzaam beleggen
niet als doelstelling heeft, zal het een minimumaandeel duurzame beleggingen hebben van 20%.

Ecologische of sociale kenmerken van het financiéle product

Het Subfonds implementeert en promoot Ecologische, Sociale en Governancekenmerken (“ESG”)
door te beleggen in obligaties waarvan de opbrengsten worden gebruikt om groene en/of sociale
activiteiten, activa, projecten of uitgaven in opkomende markten te financieren. Het Subfonds
promoot het/de ecologische en sociale kenmerk(en) van de duurzame ontwikkeling van opkomende
markten door te beleggen in dergelijke obligaties waarvan de opbrengsten worden gebruikt om
klimaat-, ecologische en saociale projecten te financieren die bijdragen aan positieve voordelen voor
de ecologische en sociale ontwikkeling.

Beleggingsstrategie

Om de door het Subfonds gepromote ecologische en sociale kenmerken te bereiken, past het
Subfonds de volgende criteria toe:

+ uitsluitingscriteria

+ Methode voor het beoordelen van Groene, Sociale en Duurzaamheidsobligaties - Opkomende
markten

+ Duurzaam beleggingskader
Aandeel beleggingen

Ten minste 80% van de beleggingen zal worden afgestemd op de ecologische en/of sociale
kenmerken die door dit Subfonds worden gepromoot.

Monitoring van ecologische of sociale kenmerken

De duurzaamheidsindicatoren van het Subfonds zullen voortdurend worden gemeten en
geévalueerd. Gezien het streven van het Subfonds om een minimumaandeel duurzame beleggingen
aan te houden, werkt de Beleggingsbeheerder ten minste elk kwartaal de onderliggende gegevens
bij voor de lijst van emittenten die in aanmerking komen als duurzame belegging in
overeenstemming met zijn eigen Duurzaam beleggingskader. Elke wijziging in de omstandigheden
van een emittent tussen de geplande bijwerking per kwartaal van de gegevens kan ertoe leiden dat
een emittent niet meer voldoet aan de criteria om een duurzame belegging te zijn. In dergelijke
omstandigheden kan het Subfonds een dergelijke belegging blijven toewijzen aan zijn
minimumaandeel duurzame beleggingen tot de volgende bijwerking per kwartaal van de gegevens,
waarna deze zal worden herzien in het licht van de voortdurende naleving door het Subfonds van zijn
minimale verplichting.

Methodologieén

De beleggingsteams van Goldman Sachs Asset Management kunnen een aantal verschillende stijlen
hanteren om ESG-overwegingen in de activaselectie en portefeuillesamenstelling op te nemen.

Gegevensbronnen en -verwerking en beperkingen van methodologieén en gegevens

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

Due diligence

De ESG-evaluatie is een kernonderdeel van de fundamentele analyse van de Beleggingsbeheerder.
ESG-praktijken worden beoordeeld als onderdeel van het beleggingsproces wanneer zij van
wezenlijk belang worden geacht voor het kredietrisico.

Engagementbeleid

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

Aangewezen referentiebenchmark

Niet van toepassing.
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(a) Résumé
Sans objectif d’investissement durable

Ce Compartiment promeut des caractéristiques environnementales ou sociales et, bien qu’il n’ait pas
pour objectif 'investissement durable, il contiendra une proportion minimale de 20 %
d’'investissements durables.

Caractéristiques environnementales ou sociales du produit financier

Le Compartiment met en ceuvre et promeut des caractéristiques environnementales, sociales et de
gouvernance (« ESG ») en investissant dans des obligations dont le produit est utilisé afin de
financer des activités, actifs, projets ou dépenses écologiques et/ou sociales sur des marchés
émergents. Le Compartiment promeut les caractéristiques environnementales et sociales liées au
développement durable des marchés émergents en investissant dans des obligations dont le produit
est utilisé afin de financer des projets climatiques, environnementaux et sociaux qui ont des
retombées positives sur I'environnement et le développement social.

Stratégie d’investissement

Pour atteindre les caractéristiques environnementales et sociales promues par le Compartiment, le
Compartiment applique les principes suivants :

+ Les criteres d’exclusion
+ Meéthodologie d’évaluation des obligations vertes, sociales et durables — Marchés émergents
« Cadre d’investissement durable

Proportion des investissements

Au moins 80 % des investissements seront alignés sur les caractéristiques environnementales et/ou
sociales promues par ce Compartiment.

Controle des caractéristiques environnementales ou sociales

Les indicateurs de durabilité du Compartiment seront mesurés et évalués en permanence. En ce qui
concerne I'engagement du Compartiment a réaliser une proportion minimale d’'investissements
durables, le Gestionnaire d’investissement met a jour les données sous-jacentes déterminant la liste
des émetteurs qualifiés comme investissement durable conformément a son Cadre d’investissement
durable exclusif au moins une fois par trimestre. Tout changement de situation d’'un émetteur entre
les mises a jour trimestrielles programmées des données peut avoir pour conséquence qu’un
émetteur ne remplisse plus les critéres d’investissement durable. Dans de telles circonstances, le
Compartiment peut continuer a allouer cet investissement a sa portion minimale d’investissements
durables jusqu’a la mise a jour trimestrielle des données suivante. Un examen sera alors mené pour
déterminer si le Compartiment respecte toujours son engagement minimum.

Méthodes

Les équipes d’investissement de Goldman Sachs Asset Management peuvent utiliser un certain
nombre de styles différents pour intégrer les considérations ESG dans la sélection des actifs et la
construction du portefeuille.

Sources et traitement des données, limites aux méthodes et aux données

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

Diligence raisonnable

L’évaluation ESG est une composante essentielle de I'analyse fondamentale du Gestionnaire
d’investissement. Les pratiques ESG sont évaluées dans le cadre du processus d’investissement
lorsgu’elles sont jugées importantes pour le risque de crédit.

Politigues d’engagement

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

Indice de référence désigné

Sans objet.
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(a) Zusammenfassung
Kein nachhaltiges Investitionsziel

Dieser Teilfonds bewirbt 6kologische oder soziale Merkmale, und obwohl er keine nachhaltigen
Investitionen anstrebt, enthalt er einen Mindestanteil von 20 % an nachhaltigen Investitionen.

Okologische oder soziale Merkmale des Finanzprodukts

Der Teilfonds implementiert und bewirbt ESG-Merkmale (Umwelt, Soziales und
Unternehmensfiihrung — ,ESG*), indem er in Anleihen investiert, deren Erlése zur Finanzierung von
grunen und/oder sozialen Tatigkeiten, Vermogenswerten, Projekten oder Ausgaben in
Schwellenlandern verwendet werden. Der Teilfonds bewirbt die 6kologischen und sozialen
Merkmale der nachhaltigen Entwicklung von Schwellenlandern, indem er in solche Anleihen
investiert, bei denen die Erlése zur Finanzierung von Klima-, Umwelt- und Sozialprojekten verwendet
werden, die einen positiven Beitrag zum Umweltschutz und zur sozialen Entwicklung leisten.

Anlagestrategie

Um die vom Teilfonds beworbenen 6kologischen und sozialen Merkmale zu erreichen, wendet der
Teilfonds Folgendes an:

+ Ausschlusskriterien
+ Bewertungsmethode fur griine, soziale und nachhaltige Anleihen — Schwellenlander
« Rahmenwerk fur nachhaltige Investitionen

Aufteilung der Investitionen

Mindestens 80 % der Anlagen werden auf die von diesem Teilfonds beworbenen 6kologischen
und/oder sozialen Merkmale ausgerichtet.

Uberwachung der 6kologischen oder sozialen Merkmale

Die Nachhaltigkeitsindikatoren des Teilfonds werden laufend gemessen und bewertet. Im Hinblick
auf die Verpflichtung des Teilfonds zu einem Mindestanteil an nachhaltigen Investitionen aktualisiert
der Anlageverwalter die zugrunde liegenden Daten fir die Liste der Emittenten, die gemaf seinem
firmeneigenen Rahmenwerk fur nachhaltige Investitionen als nachhaltige Investition einzustufen sind,
mindestens vierteljahrlich. Jede Anderung der Umstande eines Emittenten zwischen der geplanten
vierteljahrlichen Aktualisierung der Daten kann dazu flihren, dass ein Emittent die Kriterien fur eine
nachhaltige Investition nicht mehr erfillt. Unter diesen Umstanden kann der Teilfonds diese
Investitionen bis zur nachsten vierteljahrlichen Aktualisierung der Daten, wenn die laufende
Einhaltung der Mindestverpflichtung durch den Teilfonds Uberprift wird, weiterhin seinem
Mindestanteil an nachhaltigen Investitionen zuweisen.

Methoden

Die Anlageteams von Goldman Sachs Asset Management konnen eine Reihe verschiedener Stile
verwenden, um ESG-Uberlegungen in die Auswahl von Vermdgenswerten und die
Portfoliokonstruktion einzubeziehen.

Datenquellen und -verarbeitung sowie Beschrankungen hinsichtlich der Methoden und Daten

Obwohl sich die Verfugbarkeit und Qualitat von ESG-Daten standig verbessert, ist der
Anlageverwalter der Ansicht, dass es derzeit keinen einzelnen ESG-Datenanbieter gibt, der die
nutzlichsten zugrunde liegenden Daten ganzheitlich bindelt. Daher werden mehrere Drittanbieter
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eingesetzt, um die unterschiedlichen Anforderungen und Anwendungsfalle zu erfillen.
Sorgfaltspflicht

Die ESG-Bewertung ist ein wesentlicher Bestandteil der Fundamentalanalyse des Anlageverwalters.
ESG-Praktiken werden im Rahmen des Anlageprozesses bewertet, wenn sie fur das Kreditrisiko als
wesentlich angesehen werden.

Mitwirkungspolitik

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

Bestimmter Referenzwert

Nicht zutreffend.
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(o) MepiAnyn
Kavévag oToX0G asipopwyv emevduocewv

AUTO TO £TTINEPOUG apoIBaio KepaAalo TTpowBEl TTEPIBAANOVTIKA ) KOIVWVIKA XAPOKTNPIOTIKA KAl,
TTAPOTI BEV £XEI WG OTOXO TOU AEIPOPO £TTEVOUCH, Ba €XEl EAAXIOTO TTOCOOTO QEIPOPWYV ETTEVOUCEWV
NG 1a¢NG ToU 20%.

MepIBAaAAOVTIKA ) KOIVWVIKA XOPOKTNPICTIKA TOU XPNHUATOTTICTWTIKOU TTPOidvTOog

To empuépoug apoifaio ke@aAaio e@apuolel Kal TTPpowBEi TTEPIBAAAOVTIKA, KOIVWVIKA Kal Kal OXETIKA
pe T diakuBépvnon («MKA») xapakTnpioTIKG eTTEVOUOVTAG O€ OPOAOYa Ta €000 TWV OTToIWV
XPNOIUOTToIoOUVTAl yIa TN XPNHaTodATNON TTIPACIVWY /KAl KOIVWVIKWY dpaCcTNPIOTATWY, TTEPIOUCIAKWYV
oToIxXEiwv, £Epywv R datravwy OTIG avadudueveg ayopés. To eTTPEPOUG apoifaio KepdAalo TTpowOei
Ta TTEPIBAAAOVTIKA KAl KOIVWVIKA XAPAKTNPICTIKA TNG BILLCIPNG GVATITUENG TWV avadUOHUEVWY ayopwv
ETTEVOUOVTOG 0€ OPOAOYA TWV OTTOIWY TA £00d0 XPNCIUOTTOIOUVTAI YIA TN XPNMATOOATNCN KAIMATIKWY,
TTEPIBAAANOVTIKWY KAl KOIVWVIKWYV £pywV TToU cUUBAAAOUV € BETIKA 0QEAN yia TO TTEPIBAAAOV Kai TNV
KOIVWVIKI avATTTUgn.

ErevOuTIKA OTPATNYIKNA

MNa va emreuxBouv Ta TTEPIBAAAOVTIKA KAl KOIVWVIKA XAPAKTNPIOTIKA TTOU TTpowBouvTal atrd 1O
ETMIPEPOUG KEPAAQIO, TO ETTIHEPOUG KEPAAAIO eQaPUOLEL:

+  Kpimipla atmokAgiouou

+ MeBodoloyia agioAdynong TTpAcIvwy, KOIVWVIKWY Kal BIWCINWY OUOASGYWV — AVODUOUEVEG
QayOpEg

« TAaiocio agipdpwyv eTTEVOUCEWY
MoocooTo emevduoewv

TouAdyioTov 10 80% Twv eTeEVOUCEWY Ba gival euBuypappIoPévo Pe Ta TTEPIBAAAOVTIKG Kal/f
KOIVWVIKA XAPOKTNPIOTIKA TTOU TTPOWBEi auTo TO TTIUEPOUG apoIBaio KEQAAQIO.

MapakoAoudnon wePIBAAAOVTIKWY R KOIVWVIKWYV XOPOKTNPICTIKWV

O1 &¢eikTeG BIWOIPOTNTAG TOU ETTINEPOUG apoIBaiou kepaAaiou Ba peTpwvTal Kal Ba aloAoyouvTal o€
ouvexn Baon. Ooov agopd Tn dECUEUOT) TOU ETTINEPOUG KEPAAQiOU YIa EAGXIOTO TTOCOCTO QEIPOPWV
eTTEVOUOEWY, 0 AlaxeIpIoTG ETTevOUOEWY ETTIKAIPOTIOIET TOL UTTOKEIUEVA OTOIXEIQ, EVNUEPWVOVTAG TOV
KATAAOYO TWV EKOOTWV TTOU TTANPOUV TIG TIPOUTTOBECEIG TWV AEIPOPWYV ETTEVOUCEWY OUUNPWVA UE TO
ATTOKAEIOTIKO TTAQITIO agIPpOpwV €TTEVOUCEWY TOUAGXIGTOV avd Tpiunvo. OTroladATToTeE HETABOAR TWV
ouvOnNKwyv evog €KOOTN PETALU TNG TTPOYPAUUATIONEVNG TPIMNVIAIOG EVNHEPWONG TWV OTOIXEIWV
MTTOPE va €£XEl WG aTTOTEAEOUA va PNV TTANPOI TTAéoV 0 KBOTNG TA KPITAPIO TNG AEIPOPOU ETTEVOUOTG.
2TIG TTEPIOTACEIG AUTEG, TO ETTINEPOUG KEQPAAAIO UTTOPEI VA CUVEXIOEI VO KATAVEUEI TNV ETTEVOUCN AUTH
OTO EAAXIOTO TTOCOOTO TWV ALIPOPWY ETTEVOUCEWV TOU £WG TNV ETTOUEVN TPIUNVIAIO EVNUEPWON TWV
oToIxXEiwv, oTréTE KAl Ba avaBewpnBouv Pe BAon TN CUVEXN CUPPOPPWON TOU ETTIHEPOUG KEQAAAiou
ME TNV eAdxIOTn OE0UEUCT TOU.

MeBodoAoyieg

O1 opadeg eTevduoewy TG Goldman Sachs Asset Management evoéxeTal va XpnoIKoTToIouV Jid
oglIpd atro dIAPOPETIKEG HEBOBOUG yIa TNV eVOWNATWOoN Twv TTapauétpwy MNMKA otnv emmAoyn
OTOIXEiWV evepyNTIKOU Kal oTn dnuioupyia XapToPUAAKiou.

MNMnyég kai eTre§epyaoia Sedopuévwy Kal TTEpIOPICUOi o€ peBodoAoyieg Kal dedopéva
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Evw n diaBsoipdtnta Kai n moidtnTa Twv dedopévwy MNMKA ouvexiouv va BeATiwvovTal, 0
Alaxeipiothg Etrevduoewy dev oTeUel OTI €TTi TOU TTAPOVTOG UTTAPXEI £vag TTAPOXOG dedopEvwy MKA
TTOU VA TTOPEXEI OMIOTIKG Ta TTI0 XpHoIa Bacikd dedopéva. Q¢ ek TouTou, agloTrolouvTal TTOAAOI TpITOI
TIPOUNBEUTEG IO va KAAUWOUV TIG BIOPOPETIKEG AVAYKEG KAI TTEPITITWOEIG XPAONG.

Aéouoa emipéAsia

H a&loAéynon MKA atroteAei KUpia cuvioTwoa TnG Bacikng avadAuong Tou AlaxeipioT ETrevoloewy.
O1 mpakTikég MKA agloAoyouvTal oTo TTAQIGI0 TNG £TTEVOUTIKNG dladikagiag OTToTe BewpouvTal
OUCIWOEIG YIa TOV TTIOTWTIKO Kivouvo.

MoAITIKéG EvEPYOU OUPMETOXNAG

H afloAdynon kai TTpowOnaon TNG ATTOTEAECUATIKAG ETTIOTACTAG HETALU TWV ETAIPEIWV KAl TWV EKOOTWV
TTOU EKTTPOCWTTOUVTAI OTO ETTINEPOUG AUOIBAiO KEPAAAIO ATTOTEAEI BACIKO TUAHA TNG ETTEVOUTIKNG
d1adIKaaiag.

KaBopiopévog deikTng avagopdg

Agv I0XUEL.
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(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 20% di investimenti sostenibili.

Caratteristiche ambientali o sociali del prodotto finanziario

Il Comparto attua e promuove caratteristiche ambientali, sociali e di governance (ESG) investendo in
obbligazioni i cui proventi sono utilizzati per finanziare attivita, beni, progetti o spese di natura
ambientale e/o sociale nei mercati emergenti. 1l Comparto promuove le caratteristiche ambientali e
sociali dello sviluppo sostenibile dei mercati emergenti investendo in obbligazioni i cui proventi sono
utilizzati per finanziare progetti climatici, ambientali e sociali che contribuiscono a generare benefici
positivi per I'ambiente e per lo sviluppo sociale.

Strategia di investimento

Al fine di rispettare le caratteristiche ambientali e sociali promosse, il Comparto applica:
+ Criteri di esclusione.
+ Metodologia di valutazione delle obbligazioni verdi, sociali e sostenibili — Mercati emergenti
« Quadro di riferimento per l'investimento sostenibile

Quota degli investimenti

Almeno il 80% degli investimenti sara allineato alle caratteristiche ambientali e/o sociali promosse da
questo Comparto.

Monitoraggio delle caratteristiche ambientali o sociali

Gli indicatori di sostenibilita del Comparto saranno misurati e valutati su base continuativa. Per
quanto riguarda lI'impegno del Comparto a favore di una quota minima di investimenti sostenibili, il
Gestore degli investimenti aggiorna con cadenza almeno trimestrale i dati sottostanti che alimentano
I'elenco degli emittenti che si qualificano come investimenti sostenibili ai sensi del suo Quadro di
riferimento per l'investimento sostenibile proprietario. Eventuali cambiamenti della situazione di un
emittente tra 'aggiornamento trimestrale programmato dei dati possono far si che un emittente non
soddisfi piu i criteri per essere un investimento sostenibile. In tali circostanze, il Comparto pud
continuare ad assegnare tale investimento alla sua quota minima di investimenti sostenibili fino al
successivo aggiornamento trimestrale dei dati, momento in cui sara riesaminato alla luce della
continua conformita del Comparto al suo impegno minimo.

Metodologie

| team d'investimento di Goldman Sachs Asset Management possono utilizzare diversi stili per
integrare le considerazioni ESG nella selezione degli attivi e nella costruzione del portafoglio.

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 Gestore degli investimenti
non ritiene che esista attualmente un fornitore di dati ESG che riunisca in modo olistico i dati
sottostanti piu utili. Per soddisfare le diverse esigenze e i diversi casi d'uso, il Comparto si avvale di
piu fornitori terzi.

Dovuta diligenza



Goldman Sachs ETF ICAV Sustainability-related disclosures

La valutazione ESG & una componente essenziale dell'analisi fondamentale del Gestore degli
investimenti. Le pratiche ESG sono valutate nell'ambito del processo di investimento laddove esse
siano ritenute rilevanti ai fini del rischio di credito.

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 applicabile.
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(a) Resumo
Produto sem objetivo de investimento sustentavel

Este Subfundo promove carateristicas ambientais ou sociais e, embora ndo tenha como objetivo um
investimento sustentavel, dedicara uma proporcdo minima de 20% a investimentos sustentaveis.

Caracteristicas ambientais ou sociais do produto financeiro

O Subfundo implementa e promove caracteristicas ambientais, sociais e de governacao («kESG»)
investindo em obrigagdes cujas receitas sao utilizadas para financiar atividades, ativos, projetos ou
despesas ecoldgicas e/ou sociais nos mercados emergentes. O Subfundo promove as
caracteristicas ambientais e sociais do desenvolvimento sustentavel de mercados emergentes
investindo nessas obrigacdes cujas receitas sao utilizadas para financiar projetos climaticos,
ambientais e sociais que contribuam para beneficios positivos para o ambiente e para o
desenvolvimento social.

Estratégia de investimento
Para realizar as caracteristicas ambientais e sociais promovidas pelo Subfundo, o Subfundo aplica:
« Critérios de exclusao

+ Metodologia de avaliagao de obrigacdes verdes, sociais e de sustentabilidade — Mercados
Emergentes

« Quadro de Investimento Sustentavel
Proporc¢ao dos investimentos

Pelo menos 80% dos investimentos estardo alinhados com as carateristicas ambientais e/ou sociais
promovidas por este Subfundo.

Monitorizagado das caracteristicas ambientais ou sociais

Os indicadores de sustentabilidade do Subfundo serdo medidos e avaliados de forma continua. No
que diz respeito ao compromisso do Subfundo para com uma propor¢do minima de investimentos
sustentaveis, o Gestor de Investimentos atualiza, pelo menos, trimestralmente, os dados
subjacentes que Ihe permitem criar a lista de emitentes elegiveis como investimentos sustentaveis,
de acordo com o seu Quadro de Investimento Sustentavel proprietario. Qualquer alteragdo nas
circunstancias de um emitente entre as atualizagbes trimestrais programadas dos dados podera
resultar em que esse emitente deixe de cumprir os critérios para ser considerado um investimento
sustentavel. Nessas circunstancias, o Subfundo podera continuar a alocar esse investimento a sua
propor¢cdo minima de investimentos sustentaveis até a proxima atualizagéo trimestral dos dados,
altura em que sera reavaliado, com vista a assegurar uma conformidade continua do Subfundo com
0 seu compromisso minimo.

Metodologias

As equipas de investimento da Goldman Sachs Asset Management podem utilizar varios estilos
diferentes para incorporar consideracées ESG na selecao de ativos e na construgao da carteira.

Fontes e tratamentos dos dados e Limitacdes das metodologias e dos dados

Embora a disponibilidade e a qualidade dos dados ESG continuem a melhorar, o Gestor de
Investimentos nao acredita que exista atualmente um fornecedor de dados ESG que abranja, de
forma holistica, os dados subjacentes mais Uteis. Varios fornecedores terceiros sao, por
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conseguinte, utilizados para satisfazer o conjunto diversificado de necessidades e casos de
utilizagao.

Diligéncia devida

A avaliacdo dos critérios ESG é uma componente essencial da analise fundamental do Gestor de
Investimentos. As praticas ESG sao avaliadas como parte do processo de investimento, quando
consideradas materiais para o risco de crédito.

Politicas de envolvimento

Avaliar e promover uma administracio eficaz entre as empresas e os emitentes representados no
Subfundo é uma parte fundamental do processo de investimento.

indice de referéncia designado

Nao aplicavel.
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(a) Sinteza
Fara obiectiv de investitii durabile

Acest Subfond promoveaza caracteristicile de mediu si/sau sociale si, desi nu are ca obiectiv
investitiile durabile, va avea o proportie minima de 20 % de investitii durabile.

Caracteristicile sociale sau de mediu ale produsului financiar

SubFondul implementeaza si promoveaza caracteristicile de mediu, sociale si de guvernanta
(LESG”) prin investitii in obligatiuni ale caror venituri sunt utilizate pentru a finanta activitati, active,
proiecte sau cheltuieli ecologice si/sau sociale pe pietele emergente. Subfondul promoveaza
caracteristicile de mediu si sociale ale dezvoltarii durabile pe pietele emergente prin investitii in acele
obligatiuni ale caror venituri sunt utilizate pentru finantarea proiectelor climatice, de mediu si sociale
ce contribuie la beneficii pozitive pentru mediu si pentru dezvoltarea sociala.

Strategia de investitii

Pentru a indeplini caracteristicile de mediu si sociale promovate de Subfond, acesta aplica:
- Criterii de excludere
- Metodologia de evaluare a obligatiunilor ecologice, sociale si durabile — Pietele emergente
 Cadrul de investitii durabile

Proportia de investitii

Cel putin 80 % din investitii vor fi aliniate la caracteristicile de mediu si/sau sociale promovate de
acest Subfond.

Monitorizarea caracteristicilor de mediu sau sociale

Indicatorii de durabilitate ai Subfondului vor fi masurati si evaluati in permanenta. in ceea ce priveste
angajamentul Subfondului fata de o proportie minima de investitii sustenabile, Managerul de investitii
actualizeaza cel putin trimestrial datele care stau la baza listei de emitenti care se califica ca investitii
sustenabile conform Cadrului propriu de investitii durabile. Orice schimbare a circumstantelor unui
emitent intre actualizarile trimestriale programate pentru date poate duce la neeligibilitatea acestuia
daca nu mai indeplineste criteriile pentru a fi o investitie durabila. In astfel de circumstante,
Subfondul poate continua sa aloce aceasta investitie proportiei sale minime de investitii durabile
pana la urmatoarea actualizare trimestriala a datelor, moment in care aceasta va fi revizuita in
functie de respectarea continua de catre Subfond a angajamentului sdu minim.

Metodologii

Echipele de investitii Goldman Sachs Asset Management pot utiliza o serie de stiluri diferite pentru a
integra aspectele legate de ESG in selectarea activelor si construirea portofoliului.

Sursele si prelucrarea datelor si limitarile metodologiilor si datelor

Desi disponibilitatea si calitatea datelor ESG continua sa se imbunatateasca, Managerul de investitii
nu crede ca exista in prezent un singur furnizor de date ESG care sa reuneasca in mod holistic cele
mai utile date de baza. Prin urmare, se apeleaza la mai multi furnizori terti pentru a raspunde unui
set divers de nevoi si cazuri de utilizare.

Verificarea prealabila

Evaluarea ESG este o componenta de baza a analizei fundamentale a Managerului de investitii.
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Practicile ESG sunt evaluate ca parte a procesului de investitii atunci cand sunt considerate
semnificative pentru riscul de credit.

Politici privind implicarea

Evaluarea si promovarea unei administrari eficiente in randul companiilor si emitentilor reprezentati
in Subfond reprezinta o parte esentiala a procesului de investitii.

Indicele de referinta desemnat

Nu este aplicabil.
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(a) Zhrnutie
Ziadny ciel udrzatelnych investicii

Tento podfond presadzuje environmentalne alebo socialne charakteristiky, a hoci jeho cielom nie je
udrzatelna investicia, jeho podiel udrzatefnych investicii bude predstavovat minimalne 20 %.

Environmentalne alebo socialne charakteristiky finanéného produktu

Podfond implementuje a podporuje environmentalne, socialne a riadiace charakteristiky (,ESG*)
investovanim do dlhopisov, ktorych vynosy sa pouzivaju na financovanie ekologickych a/alebo
socialnych aktivit, aktiv, projektov alebo vydavkov na rozvijajucich sa trhoch. Podfond podporuje
environmentalne a socialne charakteristiky udrzatefného rozvoja rozvijajucich sa trhov investovanim
do takych dlhopisov, ktorych vynosy sa pouzivaju na financovanie klimatickych, environmentalnych a
socialnych projektov prispievajucich k pozitivhemu prinosu pre Zivotné prostredie a socialnemu
rozvoju.

Investi¢na stratégia

Na dosiahnutie environmentalnych a socialnych charakteristik, ktoré podfond podporuje, podfond
uplatnuje:

« Kiritéria vylu€enia
+ Metodika hodnotenia ekologickych, socialnych a udrzatelnych dlhopisov — rozvijajuce sa trhy
+ Udrzatelny investi¢ny ramec

Podiel investicii

Najmenej 80 % investicii bude zosuladenych s environmentalnymi a/alebo socialnymi
charakteristikami podporovanymi tymto podfondom.

Monitorovanie environmentalnych alebo socialnych charakteristik

Ukazovatele udrzatelnosti podfondu sa budu priebeZne merat’' a vyhodnocovat. V suvislosti so
zavazkom podfondu dosiahnut minimalny podiel udrzatelnych investicii investiény spravca najmenej
raz za Stvrtrok aktualizuje podkladové udaje, na zaklade ktorych sa zostavuje zoznam emitentov,
ktori spifiaju podmienky udrzatelnej investicie podla vlastného ramca udrzatelného investovania.
Akakolvek zmena v okolnostiach emitenta v €ase medzi planovanymi Stvrtrocnymi aktualizaciami
udajov méze mat za nasledok, Ze emitent uZ nespina kritéria udrzatelnej investicie. Za takychto
okolnosti mézZe podfond nadalej zahffiat' takuto investiciu do svojho minimalneho podielu
udrzatefnych investicii az do nasledujucej Stvrtro¢nej aktualizacie udajov, kedy sa prehodnoti s
ohlfadom na pokracujuce dodrziavanie minimalneho zavazku podfondu.

Metodiky

Investi¢né timy spoloCnosti Goldman Sachs Asset Management mdzu na zaclenenie kritérii ESG do
vyberu aktiv a vystavby portfdlia pouzivat niekolko réznych Stylov.

Zdroje udajov a ich spracovanie a Obmedzenia metodik a udajov

Aj ked dostupnost a kvalita udajov ESG sa nadalej zlepSuje, investi¢ny spravca nie je presvedceny,
ze v sucasnosti existuje jeden poskytovatel udajov ESG, ktory holisticky ponuka najuzitocnejSie
zakladné udaje. Viaceri dodavatelia tretich stran sa preto vyuZzivaju na naplnenie rdznorodych
potrieb a pripadov pouzitia.
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Hibkova previerka

Hodnotenie ESG je zakladnou zlozkou zakladnej analyzy investi¢ného spravcu. Postupy ESG sa
posudzuju ako sucast investicného procesu, ak sa povazuju za podstatné pre uverové riziko.

Zasady angazovania

Klacovou sucastou nasho investicného procesu je aj posudzovanie a podpora efektivnej spravy u
spolocnosti a emitentov zastupenych v podfonde.

Urcena referenc¢na hodnota

Neda sa uplatnit.
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(a) Resumen
Sin objetivo de inversion sostenible

Este Subfondo promueve caracteristicas medioambientales o sociales y, aunque no tiene como
objetivo una inversién sostenible, tendrd como minimo un 20 % de inversiones sostenibles.

Caracteristicas medioambientales o sociales del producto financiero

El Subfondo aplica y promueve las caracteristicas medioambientales, sociales y de gobernanza
(ASG) invirtiendo en bonos cuyos fondos se utilizan para financiar actividades, activos, proyectos o
gastos ecoldgicos o sociales en los mercados emergentes. El Subfondo promueve las
caracteristicas medioambientales y sociales del desarrollo sostenible de los mercados emergentes
invirtiendo en dichos bonos, cuyos fondos se utilizan para financiar proyectos climaticos,
medioambientales y sociales que beneficien al medioambiente y al desarrollo social.

Estrategia de inversiéon
Para lograr las caracteristicas medioambientales y sociales que promueve, el Subfondo aplica:
+ Criterios de exclusién

+ Metodologia de evaluacién de los bonos verdes, sociales y de sostenibilidad: mercados
emergentes

« Marco de Inversién Sostenible
Proporcioén de inversiones

Como minimo, el 80 % de las inversiones se ajustaran a las caracteristicas medioambientales o
sociales promovidas por este Subfondo.

Seguimiento de las caracteristicas medioambientales o sociales

Los indicadores de sostenibilidad del Subfondo se mediran y evaluaran de forma continua. Con
respecto al compromiso del Subfondo de mantener una proporcién minima de inversiones
sostenibles, el Gestor de Inversiones actualiza los datos subyacentes que sirven de base para crear
la lista de emisores que cumplen los requisitos para ser considerados inversiones sostenibles de
conformidad con su propio Marco de Inversion Sostenible al menos una vez por trimestre. Si las
circunstancias de un emisor cambian entre una actualizacion trimestral programada de los datos y la
siguiente, este puede dejar de cumplir los criterios que lo califican como inversion sostenible. En
esas circunstancias, el Subfondo puede seguir asignando dicha inversion a su proporcion minima de
inversiones sostenibles hasta la préxima actualizacién trimestral de los datos, en la que se revisara
si el Subfondo sigue cumpliendo con su compromiso minimo.

Métodos

Los equipos de inversion de Goldman Sachs Asset Management podran emplear varios estilos
distintos para incorporar consideraciones sobre factores ASG en la seleccién de activos y la
construccion de la cartera.

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

Aunque tanto la disponibilidad como la calidad de los datos ASG estan mejorando, el Gestor de
Inversiones no cree que actualmente exista un proveedor de datos ASG que aune de forma Unica y
exhaustiva los datos subyacentes mas utiles. Por lo tanto, se recurre a varios proveedores externos
para satisfacer las distintas necesidades y casos de uso.
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Diligencia debida

La evaluacién ASG es un componente principal del analisis fundamental del Gestor de Inversiones.
Las practicas ASG se evaluan en el marco del proceso de inversién cuando se consideran
importantes para el riesgo crediticio.

Politicas de implicacién

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

indice de referencia designado

No aplicable.
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(a) Sammanfattning
Inga mal for hallbar investering

Denna delfond framjar miljérelaterade eller sociala egenskaper och har, &ven om den inte har hallbar
investering som sitt mal, en minimiandel pa 20 % hallbara investeringar.

Den finansiella produktens miljorelaterade eller sociala egenskaper

Delfonden implementerar och framjar ESG-egenskaper (miljo, sociala fragor och bolagsstyrning)
genom investering i obligationer dar avkastningen ger finansiellt stdd till grona projekt och/eller
sociala aktiviteter, tillgangar, projekt eller utgifter i tillvaxtmarknader. Delfonden framjar miljomassiga
och sociala egenskaper inom hallbar utveckling pa tillvaxtmarknader genom investering i obligationer
dar avkastningen ger finansiellt stod till projekt med fokus pa klimat, miljé och sociala aspekter som
bidrar med positiva effekter for miljén och social utveckling.

Investeringsstrategi

For att uppna de miljorelaterade och sociala egenskaper som framjas av delfonden tillampar
delfonden:

« Uteslutningskriterier
+ Metod fér beddmning av gréna, sociala och hallbara obligationer — tillvaxtmarknader
« Ramverk for hallbara investeringar

Andel av investeringar

Minst 80 % av investeringarna ar anpassade till de miljérelaterade eller sociala egenskaper som
framjas av delfonden.

Overvakning av miljorelaterade eller sociala egenskaper

Delfondens hallbarhetsindikatorer mats och utvarderas fortidpande. Nar det galler delfondens
atagande om en minsta andel hallbara investeringar uppdaterar investeringsférvaltaren minst en
gang per kvartal de underliggande uppgifterna som ligger till grund for listan dver emittenter som
kvalificerar sig som en hallbar investering i enlighet med sin egna ram for hallbara investeringar. Om
omstandigheterna for en emittent féradndras mellan de planerade kvartalsvisa uppdateringarna av
uppgifter kan det leda till att en emittent inte langre uppfyller kriterierna for att vara en hallbar
investering. Under sddana omstandigheter kan delfonden fortsatta att allokera en sadan investering
till sin minimiandel av hallbara investeringar fram till nasta kvartalsuppdatering av uppgifterna, da den
kommer att granskas mot bakgrund av delfondens pagaende efterlevnad av sitt minimiatagande.

Metoder

Goldman Sachs Asset Managements investeringsteam kan anvanda ett antal olika stilar for att
integrera ESG-beaktanden i tillgangsurval och portféljsammansattning.

Datakallor och databehandling och begransningar for metoder och data

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

Due diligence
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ESG-utvardering ar en karnkomponent i investeringsforvaltarens fundamentala analys. ESG-praxis
beddms som en del av investeringsprocessen dar det anses vara vasentligt for kreditrisken.

Strategier for engagemang

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

Valt referensvarde

Ej tillampligt.
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The EU Sustainable Finance Disclosure Regulation (SFDR) requires Goldman Sachs Asset Management to
provide certain information and disclosures. Please note that this information may be updated from time-to-
time.

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

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

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

© 2025 Goldman Sachs. All rights reserved.

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