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Summary in English - Summary

No sustainable investment objective

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

Principal Adverse Impacts
This is not applicable as the Sub-Fund does not commit to make Sustainable Investments.

Environmental or social characteristics of the financial product

The Sub-Fund promotes environmental and social characteristics, as described in Article 8 of the SFDR.
Specifically, the Sub-Fund promotes environmental and social characteristics by:

- Restricting issuers involved in controversial activities. This is done by restricting investments involved in
the development, production, maintenance or trade of controversial weapons, the production of tobacco
products, thermal coal mining and/or oil sands extraction.

- Adherence in the areas of good governance, respecting human rights and labour rights, protecting the
environment and prevention of bribery and corruption. The Sub-Fund does so by assessing the extent to
which issuers act in accordance with relevant laws and internationally recognised standards, for example: OECD
Guidelines for Multinational Enterprises, the UN Guiding Principles on Business and Human Rights and UN
Global Compact.

Indicators

The following sustainability indicators are used to measure the attainment of each of the environmental or social
characteristics promoted by the Sub-Fund:

- Sub-Fund’s direct exposure to investments excluded as described in the Sub-Fund’s binding elements.

- Sub-Fund’s direct exposure to issuers excluded based on violations of internationally recognised standards as
described in the approach to assess good governance.

Investment strategy

The Sub-Fund restricts investment in issuers involved in controversial activities.

The Investment Manager 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.

Stewardship

This Sub-Fund leverages the Goldman Sachs Asset Management Global Stewardship Team’s engagement
initiatives.
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Proportion of investments

Monitoring of environmental or social characteristics

The Investment Manager uses systems to monitor adherence to binding elements as stated in the Pre
Contractual Disclosures. These systems are widely used within the organisation, for example by investment
teams and independent oversight, to monitor pre and post trade compliance to investment guidelines in an
automated way. Automated checks support monitoring adherence to binding elements at security and/or
portfolio level such as concentration percentages and exclusions.

Methodologies

The Investment Manager’s investment teams may use a number of different styles to embed ESG
considerations into asset selection and portfolio construction.

Data sources, processing and limitations

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. The Investment Manager
prefers to use more granular, performance-based data, such as carbon emissions, where available.

Due diligence

Given the belief that ESG factors can affect the performance and risk profile of investments, the Sub-Fund seeks
to understand the impact of ESG related risks. Integrating and managing sustainability risks and opportunities
via due diligence is primarily the responsibility of the investment teams (first line). Risk Management (second
line) has the responsibility to manage the identified sustainability risks through oversight, engagement with the
first line when sustainability risk levels exceed the risk appetite of the firm and / or specific metrics exceed their
pre-defined thresholds. The Sub-Fund also uses internal monitoring systems to check issuer positions against
guidelines crafted to ensure compliance with sustainability indicators.

Engagement policies

Engagement with portfolio companies and issuers is conducted across asset classes and may vary by
investment teams. There is a focus on a proactive, outcomes-based engagement, in an attempt to promote best
practices. The engagements conducted by the Global Stewardship Team is designed to complement the
engagements conducted by the investment teams. The engagement initiatives are continually reviewed,
enhanced and monitored to ensure they incorporate current issues and evolving views about key environmental,
social, and governance topics and sustainability-related controversies. To guide our engagements, 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, guides voting and engagement efforts and will include
environmental, social and governance matters that we consider to be principal in terms of potential adverse
impacts.

Designated reference benchmark

N/A — This Sub-Fund is actively managed and therefore 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.
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Detailed information

No sustainable investment objective
This financial product promotes environmental or social characteristics, but does not have as its objective
sustainable investment.
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Environmental or social characteristics of the financial product

Environmental/Social characteristics

The Sub-Fund promotes environmental and social characteristics, as described in Article 8 of the SFDR.
Specifically, the Sub-Fund promotes environmental and social characteristics by:

- Restricting issuers involved in controversial activities. This is done by restricting investments involved in
the development, production, maintenance or trade of controversial weapons, the production of tobacco
products, thermal coal mining and/or oil sands extraction.

- Adherence in the areas of good governance, respecting human rights and labour rights, protecting the
environment and prevention of bribery and corruption. The Sub-Fund does so by assessing the extent to
which issuers act in accordance with relevant laws and internationally recognised standards, for example: OECD
Guidelines for Multinational Enterprises, the UN Guiding Principles on Business and Human Rights and UN
Global Compact.

Indicators

The following sustainability indicators are used to measure the attainment of each of the environmental or social
characteristics promoted by the Sub-Fund:

- Sub-Fund’s direct exposure to investments excluded as described in the Sub-Fund’s binding elements.
- Sub-Fund’s direct exposure to issuers excluded based on violations of internationally recognised standards as
described in the approach to assess good governance.

Binding elements
The Sub-Fund’s binding elements are listed below:

The Sub-Fund will exclude investment in issuers involved in activities including but not limited to, the
development, production, maintenance or trade of controversial weapons, the production of tobacco products,
thermal coal mining and/or oil sands production. Adherence is based on pre-set revenue thresholds and relies on
third-party data.



Goldman Sachs Emerging Markets Equity Sustainability-related disclosures
Income

Investment strategy
The Sub-Fund restricts investment in issuers involved in controversial activities.

The Investment Manager 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 Manager 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 Sub-Fund 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 Manager
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 Manager’s view, is otherwise suitable for investment. The
relevance of specific traditional fundamental factors and ESG factors in the fundamental investment process
varies across asset classes, sectors and strategies.

Stewardship

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

Committed minimum rate to reduce the scope of the
investments

N/A - Prior to the application of the investment strategy, the Sub-Fund does not commit to a minimum rate to
reduce the scope of the investments.

Good governance

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

This proprietary approach seeks to identify, review, evaluate and monitor companies that are flagged by external
data providers as being in violation of, or otherwise not aligned with, the United Nation Global Compact (UNGC)
principles, the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights as well companies that have received high controversy scores (including significant governance
controversies, severe labour rights controversies and severe tax compliance controversies). Following review of
these external data inputs, companies that the Management Company 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 a semi-annual basis. The Management
Company may not be able to readily sell securities that are intended for exclusion from the Sub-Fund at each
semi-annual review (for example, due to liquidity issues or for other reasons outside of the Management
Company’s control), however, will seek to divest as soon as possible in an orderly manner and in the best
interests of investors.
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Proportion of investments

Taxonomy aligned investments
The Sub-Fund does not commit to make Sustainable Investments. Hence, the minimum commitment is 0%

Transitional and enabling activities
The minimum share of investments in transitional and enabling activities is 0%.

Minimum share of sustainable investments with an environmental objective that are not aligned with the
EU Taxonomy

The Sub-Fund does not commit to make Sustainable Investments. Hence, the minimum commitment is 0%

Minimum share of sustainable investments with a social objective
N/A - This question is not applicable as the Sub-Fund does not commit to make Sustainable Investments.

Investments included under "Other"

Investments included under 'other' may include cash used for liquidity purposes, derivatives for efficient portfolio
management/investment purposes and/or investments in UCITS and UCIs which 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 the planned percentage which may be held in these instruments but the actual
percentage can vary from time to time.

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

The Investment Manager uses systems to monitor adherence to binding elements as stated in the Pre
Contractual Disclosures. These systems are widely used within the organisation, for example by investment
teams and independent oversight, to monitor pre and post trade compliance to investment guidelines in an
automated way. Automated checks support monitoring adherence to binding elements at security and/or portfolio
level such as concentration percentages and exclusions.

The monitoring process gives rise to the following responsibilities :

1. Investment Teams have the primary responsibility to ensure adherence to binding elements on an ongoing
basis (pre and post trade).

2. Independent oversight has the responsibility to monitor the adherence to binding elements and will analyse
and flag any potential breaches to the Investment Teams. Based on the nature of a breach it may be required to
involve other departments, such as Compliance and Operational Risk Management, in the resolution of a breach.
3. The Compliance function has the responsibility to, where applicable, advise on resolving breaches on binding
elements. The Management Company'’s internal policy for incident correction will be applied for the resolution of
a breach.

Methodologies for environmental or social characteristics

The following methodologies are used to measure how the social or environmental characteristics promoted by
the financial product are met.

Sub-Fund's direct exposure to investments excluded as described in the Sub-Fund's binding
elements - Classic

The Sub-Fund will exclude investment in issuers involved in activities including but not limited to,
controversial weapons, tobacco, thermal coal mining and/or oil sands production. Adherence is based on
pre-set revenue thresholds and relies on third-party data. Issuers are excluded when they realize a certain
percentage of their revenues from activities related to:

- Adult Entertainment (10%)

- Arctic Gas (1%)

- Arctic Oil (1%)

- Civilian Firearms (10%)

- Controversial Weapons (Any)

- Oil Sands (1%)

- Nuclear Weapons (5%)

- Palm Oil (10%)

- Thermal Coal Mining (10%)

- tobacco and e-cigarettes(10%)

The percentages behind brackets in this list are currently used as thresholds. These thresholds may
change from time to time at the discretion of the Management Company and is reliant upon external data
sources. Issuers are being assessed based upon external data sources. This is monitored on an ongoing
basis by the guidelines team.

Sub-Fund’s direct exposure to issuers excluded based on violations of internationally recognised standards
as described in the binding elements of the Sub-Fund.

The Portfolio will also seek to exclude from its investment universe companies the Investment Adviser
believes to be violating the United Nations Global Compact's ten principles (which are widely recognised
corporate sustainability principles that meet fundamental responsibilities in the areas of human rights,
labour, environment and anti-corruption) using the proprietary approach to assess good governance
practices described below as well as data provided by third party vendors.

Sub-Fund's direct exposure to issuers excluded based on violations of internationally recognised
standards as described in the approach to assess good governance - Classic

The Portfolio will also seek to exclude from its investment universe companies the Sub-Fund believes to be
violating the United Nations Global Compact's ten principles (which are widely recognised corporate
sustainability principles that meet fundamental responsibilities in the areas of human rights, labour,
environment and anti-corruption) using the proprietary approach to assess good governance practices
described below as well as data provided by third party vendors.

Data sources and processing
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The Sub-Fund 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 Sub-Fund 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 Sub-Fund 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 Sub-Fund 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 Sub-Fund 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.

Limitations to methodologies and data

While ESG data availability and quality continues to improve, the Sub-fund 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 Sub-fund prefer to use more
granular, performance-based data, such as carbon emissions, where available.

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

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

Due diligence

Given the belief that ESG factors can affect the performance and risk profile of investments, the Management
Company seeks to understand the impact of ESG related risks. The Sustainable Investment Framework, in
particular the as part of the due diligence process, the Sub-fund applies Restriction Criteria, ESG Integration and
Engagement & voting (Stewardship) Investments involved in controversial activities. ESG Integration in the
context of the SI Framework involves evaluating environmental, social and governance factors in a systematic
manner in order to achieve enhanced investment decision-making and long-term risk-adjusted returns. Where
possible and feasible, these risks are also addressed as part of both engagement and voting. Integrating and
managing sustainability risks and opportunities via due diligence is primarily the responsibility of the investment
teams (first line). Risk Management (second line) has the responsibility to manage the identified sustainability
risks through oversight, engagement with the first line when sustainability risk levels exceed the risk appetite of
the firm and / or specific metrics exceed their pre-defined thresholds. The Management Company also uses
internal monitoring systems to check issuer positions against guidelines crafted to ensure compliance with
sustainability indicators

10
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Engagement policies

Assessing and promoting effective stewardship among the companies and issuers represented in the portfolios
we manage on behalf of our investing clients is a key part of our investment process. Engagement with portfolio
companies and issuers is conducted across asset classes and may vary by investment teams. In keeping with
our integrated approach to stewardship and investment, we have a robust, global engagement effort that marries
the vision of our dedicated Global Stewardship Team with the expertise of our investment teams. We focus on
proactive, outcomes-based engagement, in an attempt to promote best practices. The engagements conducted
by our Global Stewardship Team are designed to complement the engagements conducted by our investment
teams. Our engagement initiatives are continually reviewed, enhanced and monitored to ensure they incorporate
current issues and evolving views about key environmental, social and governance topics, and sustainability-
related controversies. To guide our engagements, our Global Stewardship Team creates an annual Focus List.
Our Focus List reflects our thematic priorities and guides our voting and engagement efforts and will include
environmental, social and governance matters that we consider to be principal in terms of potential adverse
impacts. We have published an Engagement Policy 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

N/A — This Sub-Fund is actively managed and therefore 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.

11
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Summary in Dutch - Samenvatting
Geen duurzame beleggingsdoelstelling

Belangrijkste ongunstige effecten
Dit is niet van toepassing aangezien het Subfonds zich er niet toe verbindt Duurzame beleggingen te doen.

Milieu- of sociale kenmerken van het financiéle product

Het Subfonds promoot ecologische en sociale kenmerken, zoals beschreven in Artikel 8 van de SFDR. Het
Subfonds promoot ecologische en/of sociale kenmerken met name op de volgende manieren:

- Beperking van emittenten die zijn betrokken bij controversiéle activiteiten. Dit wordt gedaan door
beleggingen te beperken die zijn betrokken bij de ontwikkeling, de productie, het onderhoud of de handel in
controversiéle wapens, de productie van tabaksproducten, de winning van thermische kolen en/of de winning
van oliezanden.

- Naleving op het gebied van goed bestuur, eerbiediging van mensenrechten en arbeidsrechten,
bescherming van het milieu en preventie van omkoping en corruptie. Het Subfonds doet dit door te
beoordelen in welke mate emittenten handelen in overeenstemming met relevante wetten en internationaal
erkende normen, bijvoorbeeld: OESO-richtlijnen voor multinationale ondernemingen, de leidende beginselen
van de VN inzake bedrijfsleven en mensenrechten en het Global Compact van de Verenigde Naties'.

Indicatoren
De volgende duurzaamheidsindicatoren worden gebruikt om de verwezenlijking van elk van de door dit
Subfonds gepromote ecologische of sociale kenmerken gemeten:

- De directe blootstelling van het Subfonds aan beleggingen die zijn uitgesloten zoals beschreven in de
bindende elementen van het Subfonds.

- De directe blootstelling van het Subfonds aan emittenten die zijn uitgesloten op basis van schendingen van
internationaal erkende normen zoals beschreven in de benadering om goed bestuur te beoordelen.

Beleggingsstrategie

Het Subfonds hanteert beperkingen ten aanzien van beleggingen in emittenten die betrokken zijn bij
controversiéle activiteiten.

De Beleggingsbeheerder voert een aanvullende analyse uit van de corporate-governancefactoren van
individuele bedrijven en van een reeks ecologische en sociale factoren die per beleggingscategorie, sector en
strategie kunnen verschillen.

Rentmeesterschap

Dit Subfonds past de engagementsinitiatieven van het Global Stewardship Team van Goldman Sachs Asset
Management toe.

12
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Aandeel beleggingen

Monitoring van milieu- of sociale kenmerken

De Beleggingsbeheerder gebruikt systemen om toe te zien op de naleving van bindende elementen zoals
vermeld in de Precontractuele informatie. Deze systemen worden binnen de organisatie op grote schaal
gebruikt, bijvoorbeeld door beleggingsteams en onafhankelijk toezicht, om vo6r en na de handel op
geautomatiseerde wijze na te gaan of de beleggingsrichtlijnen worden nageleefd. Geautomatiseerde controles
ondersteunen het toezicht op de naleving van bindende elementen op effecten- en/of portefeuilleniveau, zoals
concentratiepercentages en uitsluitingen.

Methodologieén

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

Hoewel de beschikbaarheid en kwaliteit van ESG-gegevens blijft verbeteren, is er volgens de
Beleggingsbeheerder momenteel niet één leverancier van ESG-gegevens die de meest bruikbare onderliggende
gegevens holistisch verpakt. Er wordt daarom gebruik gemaakt van meerdere externe leveranciers om aan de
uiteenlopende behoeften en gebruikssituaties te voldoen. De Beleggingsbeheerder geeft de voorkeur aan meer
gedetailleerde, op prestaties gebaseerde gegevens, zoals koolstofemissies, indien beschikbaar.

Due diligence

Gezien de overtuiging dat ESG-factoren de prestaties en het risicoprofiel van beleggingen kunnen beinvioeden,
tracht het Subfonds inzicht te krijgen in de impact van ESG-gerelateerde risico's. Het integreren en beheren van
duurzaamheidsrisico's en -kansen via due diligence is voornamelijk de verantwoordelijkheid van de
beleggingsteams (eerste lijn). Risicobeheer (tweede lijn) is verantwoordelijk voor het beheer van de
geidentificeerde duurzaamheidsrisico's door middel van toezicht en overleg met de eerste lijn wanneer de
duurzaamheidsrisico's de risicobereidheid van de onderneming overschrijden en/of wanneer specifieke
indicatoren hun vooraf vastgestelde drempels overschrijden. Het Subfonds gebruikt ook interne
controlesystemen om de posities van emittenten te toetsen aan richtlijnen die zijn opgesteld om de naleving van
duurzaamheidsindicatoren te waarborgen.

Engagementbeleid

Het engagement met portefeuillebedrijven en emittenten vindt plaats in verschillende activaklassen en kan per
beleggingsteam verschillen. De nadruk ligt op een proactieve, resultaatgerichte betrokkenheid, in een poging om
beste praktijken te bevorderen. De engagementen van het Global Stewardship Team zijn bedoeld als aanvulling
op de engagementen van de beleggingsteams. De engagementsinitiatieven worden voortdurend herzien,
verbeterd en gecontroleerd om ervoor te zorgen dat zij rekening houden met actuele kwesties en veranderende
opvattingen over belangrijke milieu-, sociale en bestuurlijke onderwerpen en met duurzaamheid verband
houdende controverses. Als leidraad voor onze engagementen stelt het Goldman Sachs Asset Management
Global Stewardship Team een kader voor rentmeesterschap op dat de thematische prioriteiten van het Goldman
Sachs Asset Management

Global Stewardship Team weerspiegelt, de stem- en engagementinspanningen stuurt en ecologische-, sociale
en bestuurskwesties omvat die wij als belangrijk beschouwen wat betreft mogelijke negatieve effecten.

Aangewezen referentiebenchmark

N.v.t. - Dit Subfonds wordt actief beheerd en er is dan ook geen specifieke index als referentiebenchmark
aangewezen om te bepalen of dit financiéle product is afgestemd op de ecologische en/of sociale kenmerken die
dit financiéle product promoot.

13
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Summary in Czech - Shrnuti

Bez cile udrzitelnych investic

Hlavni nepfiznivé dopady
Neni relevantni, protoze podfond se nezavazuje realizovat udrzitelné investice.

Environmentalni €i socialni vlastnosti finanéniho produktu

Podfond prosazuje environmentalni a socialni vlastnosti, jak je popsano v ¢lanku 8 SFDR. Podfond konkrétné
prosazuje environmentalni a socialni vlastnosti takto:

- Omezeni investic do emitentll zapojenych do kontroverznich aktivit. Toho se dosahuje omezenim investic
emitentll zapojenych do vyvoje, vyroby, udrzby &i prodeje kontroverznich zbrani, vyroby tabakovych produktd
a/nebo tézby topného uhli & ropného pisku.

- Dodrzovani zasad radné spravy a frizeni, respektovani lidskych a pracovnich prav, ochrana zivotniho
prostiedi a prevence uplatkarstvi a korupce. Podfond toho dosahuje posouzenim toho, do jaké miry emitenti
jednaji v souladu s pfisluSnymi zakony a mezinarodné uznavanymi standardy, napf.: Pokyny OECD pro
nadnarodni spole¢nosti, obecné zasady OSN v oblasti podnikani a lidskych prav a zasady Global Compact
OSN.

Ukazatele

NiZe uvedené ukazatele udrzitelnosti se pouzivaji k méfeni toho, zda byly dosazeny jednotlivé environmentalni
nebo socialni vlastnosti prosazované podfondem:

- pfima expozice podfondu vuci vylou€enym investicim, jak je popsano v zavaznych prvcich podfondu,

- pfima expozice podfondu vuci emitentim vylouc¢enym na zakladé poruseni mezinarodné uznavanych
standardd, jak je popséano v pfistupu k posuzovani postupll Fadné spravy.

Investicni strategie
Podfond omezuje investice do emitentd zapojenych do kontroverznich aktivit.

Investi¢ni spravce provadi doplfikovou analyzu faktort spravy a fizeni jednotlivych spole¢nosti a fady
environmentalnich a socialnich faktoru, které se mohou liSit napFic tfidami akcii, sektory a strategiemi.

Spravcovstvi

Tento podfond vyuziva iniciativy zaméfujici se na zapojeni, které poskytuje tym Global Stewardship spole¢nosti
Goldman Sachs Asset Management.

14
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Pomeér investic

Monitoring environmentalnich €i socialnich vlastnosti

Investi¢ni manazer pouziva systémy pro sledovani dodrzovani zavaznych prvka, jak je uvedeno v informacich
zverejhiovanych pred uzavienim smlouvy. Tyto systémy jsou v ramci organizace Siroce vyuzivany, napfiklad
investiénimi tymy a nezavislym dohledem, k automatizovanému sledovani dodrzovani investiénich pokynu pred
uzavrenim obchodu a po ném. Automatizované kontroly podporuji sledovani dodrzovani zavaznych prvk( na
urovni cenného papiru a/nebo portfolia, jako jsou procenta koncentrace a vylouceni.

Metodiky

Investi¢ni tymy investi¢niho spravce mohou zaclenit aspekty ESG do procesu vybéru aktiv a sestavovani
portfolia rGznym stylem.

podkladovych udaju. V zajmu uspokojeni riiznorodych potfeb a moznosti vyuZiti je proto vyuzivano vice
externich dodavatell. Investi¢ni manazer upfednostiiuje pouzivani podrobnéjSich udaju zaloZzenych na
vykonnosti, jako jsou napfiklad emise uhliku, pokud jsou k dispozici.

Due diligence

Vzhledem ke svému presvédceni, ze ESG faktory mohou ovlivnit vykonnost a rizikovy profil investic, se podfond
snazi porozumét dopadu rizik tykajicich se ESG. Integrace a fizeni rizik a pfileZitosti v oblasti udrzitelnosti
prostfednictvim due diligence je pfedevsim odpovédnosti investi¢nich tymu (prvni linie). Rizeni rizik (druha linie)
ma na starosti Fizeni identifikovanych rizik udrzitelnosti formou dohledu, spoluprace s prvni linii, kdyz arovné
rizika udrzitelnosti pfekro€i miru ochoty firmy podstupovat riziko a/nebo kdyz konkrétni metriky prekro€i své
pfedem stanovené meze. Podfond taktéz pouziva interni monitorovaci systémy ke kontrole pozic emitentd

v porovnani s pokyny sestavenymi za Uucelem zajisténi dosahovani ukazatell udrzitelnosti.

Politiky zapojeni

Ve snaze o prosazovani osvédcenych postupll je pozornost vénovana proaktivnimu zapojovani zalozenému na
vystupech. Zapojeni, kterym se vénuje Global Stewardship Team, ma doplfiovat zapojeni provadéna
investiénimi tymy. Probiha prabé&zny pfezkum, zdokonalovani a monitoring iniciativ zaméfujicich se na zapojeni,
aby bylo zajisténo, zZe je jejich obsahem aktualni problematika a neustale se rozvijejici nazory na klicova
environmentalni, socialni a spravni témata a kontroverze tykajici se udrzitelnosti. V ramci naSeho zapojovani
tym Global Stewardship spole€nosti Goldman Sachs Asset Management vytvafi ramec spravcovstvi, ktery
odpovida tematickym prioritam tymu Global Stewardship spole¢nosti Goldman Sachs Asset Management,
uruje smér hlasovani a snah o zapojovani a bude se vénovat environmentalnim, socialnim a spravnim
zélezitostem, které povazujeme za zcela zasadni, pokud jde o potencialni nepfiznivé dopady.

Urcena referenc¢ni hodnota

NepouZije se — tento podfond je aktivné fizen, a proto nema konkrétni index uréeny jako referenéni hodnota pro
uréeni, zda je tento finan¢ni produkt v souladu s environmentalnimi nebo socialnimi charakteristikami, které
podporuje.

15



Goldman Sachs Emerging Markets Equity Sustainability-related disclosures
Income

Summary in German - Zusammenfassung

Kein nachhaltiges Investitionsziel

Wichtigste nachteilige Auswirkungen
Nicht zutreffend, da sich der Teilfonds nicht verpflichtet, nachhaltige Investitionen zu tatigen.

Okologische oder soziale Merkmale des Finanzprodukts

Der Teilfonds bewirbt 6kologische und soziale Merkmale, wie in Artikel 8 der SFDR erlautert. Insbesondere
bewirbt der Teilfonds 6kologische und soziale Merkmale durch.

- Beschriankung von Emittenten, die an umstrittenen Aktivitiaten beteiligt sind. Dies erfolgt durch die
Beschrankung von Investitionen in die Entwicklung, Produktion, Instandhaltung von oder den Handel mit
umstrittenen Waffen, die Produktion von Tabakprodukten, die Férderung von Kraftwerkskohle und/oder die
Olsandgewinnung.

— Die Einhaltung von Vorschriften in den Bereichen der guten Unternehmensfiihrung, die der Achtung
der Menschen- und Arbeitsrechte, dem Schutz der Umwelt und der Verhinderung von Bestechung und
Korruption dienen. Der Teilfonds bewertet hierzu den Umfang, in dem die Emittenten in Ubereinstimmung mit
relevanten Gesetzen und international anerkannten Standards handeln, z. B.: den OECD-Leitsatzen fiir
multinationale Unternehmen, den Leitprinzipien der Vereinten Nationen fiir Wirtschaft und Menschenrechte und
dem Global Compact der Vereinten Nationen.

Indikatoren
Die folgenden Nachhaltigkeitsindikatoren werden zur Messung der Erreichung der einzelnen 6kologischen oder
sozialen Merkmale, die durch den Teilfonds beworben werden, herangezogen:

- Direktes Engagement des Teilfonds in ausgeschlossenen Investitionen, wie in den verbindlichen Elementen
des Teilfonds beschrieben.

- Direktes Engagement des Teilfonds in Emittenten, die aufgrund von Verst6Ren gegen international anerkannte
Standards ausgeschlossen wurden, wie in den verbindlichen Elementen des Teilfonds beschrieben.

Anlagestrategie

Der Teilfonds schrankt Anlagen in Emittenten ein, die an umstrittenen Aktivitdten beteiligt sind.
Der Anlageverwalter flhrt eine erganzende Analyse der unternehmensfiihrungsbezogenen Faktoren der
einzelnen Unternehmen sowie einer Reihe von 6kologischen und sozialen Faktoren durch, die je nach
Anlageklasse, Sektor und Strategie unterschiedlich sein kénnen.

Stewardship

Dieser Teilfonds nutzt die Engagement-Initiativen des Goldman Sachs Asset Management Global Stewardship
Teams.
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Anteil der Investitionen

Uberwachung der 6kologischen oder sozialen
Merkmale

Der Anlageverwalter setzt Systeme ein, um die Einhaltung der verbindlichen Elemente zu Giberwachen, die in
den vorvertraglichen Angaben genannt werden. Diese Systeme werden innerhalb des Unternehmens in grofem
Umfang genutzt, z. B. von den Investitionsteams und der unabhangigen Aufsicht, um die Einhaltung der
Investitionsrichtlinien vor und nach dem Handel automatisiert zu Gberwachen. Automatisierte Priifungen
unterstiitzen die Uberwachung der Einhaltung verbindlicher Elemente auf Wertpapier- und/oder Portfolioebene,
wie z. B. Konzentrationsprozentsatze und Ausschlusse.

Methoden

Der Anlageverwalter der Verwaltungsgesellschaft kann eine Reihe verschiedener Stile verwenden, um ESG-
Uberlegungen in die Auswahl von Vermégenswerten und die Portfoliokonstruktion einzubeziehen.

Obwohl sich die Verfugbarkeit und Qualitdt von ESG-Daten standig verbessert, ist der Anlageverwalter der
Ansicht, dass es derzeit keinen einzelnen ESG-Datenanbieter gibt, der die niitzlichsten zugrunde liegenden
Daten ganzheitlich biindelt. Daher werden mehrere Drittanbieter eingesetzt, um die unterschiedlichen
Anforderungen und Anwendungsfalle zu erfiillen. Der Anlageverwalter bevorzugt detailliertere,
performancebasierte Daten wie z. B. Kohlenstoffemissionen, sofern verflugbar.

Sorgfaltspflicht

Da der Teilfonds davon Uiberzeugt ist, dass ESG-Faktoren die Performance und das Risikoprofil von Anlagen
beeinflussen kénnen, ist er bestrebt, die Auswirkungen von ESG-bezogenen Risiken zu verstehen. Die
Integration und Steuerung von Nachhaltigkeitsrisiken und -chancen im Rahmen der Due Diligence liegt in erster
Linie in der Verantwortung der Investmentteams (erste Linie). Das Risikomanagement (zweite Linie) hat die
Aufgabe, die ermittelten Nachhaltigkeitsrisiken durch Uberwachung und Einbindung der ersten Linie zu steuern,
wenn die Nachhaltigkeitsrisiken die Risikobereitschaft des Unternehmens tberschreiten und/oder bestimmte
Kennzahlen ihre vordefinierten Schwellenwerte iberschreiten. Der Teilfonds setzt auch interne
Uberwachungssysteme ein, um die Positionen der Emittenten anhand von Richtlinien zu tiberpriifen, die die
Einhaltung von Nachhaltigkeitsindikatoren gewahrleisten sollen.

Mitwirkungspolitik

Die Zusammenarbeit mit Portfoliounternehmen und Emittenten erfolgt in allen Anlageklassen und kann je nach
Anlageteam unterschiedlich sein. Der Schwerpunkt liegt dabei auf einem proaktiven, ergebnisorientierten
Engagement, um Best Practices zu férdern. Das vom Global Stewardship Team gefiihrte Engagement ist so
konzipiert, dass es das Engagement der Anlageteams erganzt. Die Engagement-Initiativen werden kontinuierlich
Uberpruft, verbessert und tGberwacht, um sicherzustellen, dass sie aktuelle Themen und sich entwickelnde
Ansichten zu wichtigen Themen in den Bereichen Umwelt, Soziales und Unternehmensfiihrung sowie
nachhaltigkeitsbezogene Kontroversen berlcksichtigen. Um das Engagement zu steuern, legt das Goldman
Sachs Asset Management Global Stewardship Team ein Stewardship-Rahmenwerk fest, das die thematischen
Prioritdten des Goldman Sachs Asset Management

Global Stewardship Teams widerspiegelt, die Abstimmungs- und Engagementbemiihungen leitet und Themen
aus den Bereichen Umwelt, Soziales und Unternehmensfihrung umfasst, die wir im Hinblick auf potenzielle
nachteilige Auswirkungen als wichtig erachten.

Bestimmter Referenzwert

Nicht zutreffend — Dieser Teilfonds wird aktiv verwaltet und verfiigt daher nicht tiber einen spezifischen Index,
der als Benchmark dient, um festzustellen, ob dieses Finanzprodukt an den von ihm beworbenen ékologischen
oder sozialen Merkmalen ausgerichtet ist.
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Kavévag oToxog asipdpwyv eTTEVOUCEWV

Kipieg Suopeveig ETTITITWOEIG
AuTO O¢ev 10XUEl €TTEION TO ETTIHEPOUG KEPAAQIO Dev £XEl DECHUEUTEI va TTPAYUATOTTOINCEI AEIPOPES ETTEVOUCTEIG.

MepIBAAAOVTIKA 1) KOIVWVIKA XAPOKTNPIOTIKA TOU XPNHATOTTIOCTWTIKOU TTPOIOVTOG

To empuépoug ke@AaAaio TTpowBei TTEPIBAAAOVTIKA KAl KOIVWVIKG XAPAKTNPIOTIKE, OTTWG TTEPIypdgovTal oTo dpBpo
8 Tou SFDR. EidIkdTEPQA, TO ETTIPEPOUG KEQAAQIO TTPOWOET TTEPIBAAAOVTIKG KOI KOIVWVIKG XOPAKTNPIGTIKA:

- Nepropifovrag Toug eKBOTEG E AUPIAEYOUEVEG BPAOTNPIOTNTES. AUTO YIVETAI E TOV TTEPIOPICHS TWV
eTTEVOUCEWV TTOU CUVOEOVTAI PE TNV AVATTTUEN, TTAPAYWYH, CUVTAPNON I TO EUTTOPIO AUPIAEYOPEVWV OTTAWY, TNV
TTapaywyn TPOoIOVTWY KaTTvou, Tnv £€0pugn Bepuikol avBpaka kai/fy Tnv eE6pugn TTETPEAQIOPOPOU GUOU.

- Me rpoolAwon oToug TolEig TNG XPNOTAG SiakuBépvnong, EACHO TWV AVOPWITIVWYV KAl EPYATIOKWYV
SIKaIWPATWY, TTPOCTACIA TOU TrEPIBAAAOVTOG Kal TTPOANYN TG dwpodokiag kal Tng diapbopdg. To
EMPEPOUG KEPAAQIO TO ETTITUYXAVEI agloAoywvTag Tov BabBud aTov oTToio o1 EKBOTEG EvEPYOUV CUUQWVA HE TN
OXETIKN vopoBeaia Kal dIEBvg avayvwpiouéva TTPOTUTIA, YIa TTOPAdEIYUA: TIG KATEUBUVTAPIEG YPAUMES TOU
OOZA yia TIG TTOAUEBVIKEG ETTIXEIPATEIG, TIG KATEUBUVTAPIEG apxES Twv Hvwuévwy EBVWV yia TIG EMIXEIPATEIS Kal
Ta avBpwTiva dikaiwpaTa kai To MNaykéopio ZupBoiaio Twv Hvwuévwy EBvwv.

AcikTeg

O1 ak6AouBoi deikTeG BIWOINGTNTAG XPNCIUOTTOIOUVTAI VIO TN METPNON TNG ETTITEUENG KABEVOG aTTo Ta
TTEPIBAAAOVTIKA ) KOIVWVIKA XOPAKTNPIOTIKA TTOU TTPOWOET TO ETTINEPOUG KEPAAQIO:

- Apean €kBean Tou €TTIHEPOUG apoIBaiou KePaAaiou og £TTEVOUCEIG TTOU OTTOKAEIOVTAI, OTTWG TTEPIYPAPETAI OTA
OEOUEUTIKA OTOIXEIQ TOU ETTIHEPOUG apoIBaiou KEQaAaiou.

- Apeon €kBeon Tou eTTIPEPOUG apoIfaiou Ke@aAaiou o€ ekBOTEG TToU atTokAgiovTal Adyw TrapaBidocwy diEBvwg
AVAYVWPICHEVWY TTPOTUTTWY, OTTWG TTEPIYPAPOVTOI OTNV TTPOCEYYION Yia TNV a&loAdynon TG XPNOTAG
dlakuBépvnong.

ETrevduTIKh OTPATNYIKN

To emipépoug Ke@aAaio Teplopidel TIG ETTEVOUOCEIG O€ EKOOTEG TTOU EUTTAEKOVTAI O€ AUPIAEYOUEVES
dpaoTnpPIOTNTEG.

O AlaxeipioTAg Etrevduoewyv dievepyei CUPTTANPWHATIKA avAAUCN Twy TTAPAYOVTWYV ETAIPIKNG dlakuBEpvnong
MEMOVWHEVWYV ETAIPEIWV KOl EVOG QATHATOG TTEPIBAAAOVTIKWV KAl KOIVWVIKWY TTApayOvTwyV TToU vOEXETAI Va
TTOIKIAAOUV PETAEU KATNYOPIWV EVEPYNTIKOU, TOUEWV KOl GTPATNYIKWV.

EmoTtaocia

AuTté TO ETINEPOUG KEQAAaIO agloTrolei TIG TTpwToBouUAieg TNG AleBvoug Ouddag EmioTaciag tng Goldman Sachs
Asset Management.
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NMNooooTd eTTreEVOUOEWV
-_ — #1 I— — EuBuypappiopéveg
EuBuypappiddueve #1A Acipbpeg ME TNV TagIvopia
G ue MK
XOPOKTNPICTIKA
90% AAAEG
TTEPIBANAOVTIKEG

——  #1B ANa /K
XOPOKTNPIOTIKA
90% KoIlvwVvikég

MapakoAouBnon TePIBAAAOVTIKWY i KOIVWVIKWV
XOPAKTNPIOTIKWV

O AiaxeipiotAg Etrevdioewy XpnoIYoTToIEi CUCTHNATA TTAPAKOAOUONONG TNG CUPUOPPWONG ME DECUEUTIKA
OToIXEia, OTTWG AVAPEPETAI OTIG TIPOCUMPBATIKEG YVWOTOTTOINCEIG. TA CUCTAUATA AUTA XPNOIUOTTOIOUVTAl EUPEWG
OTO E0WTEPIKO TOU OPYAVIOHOU, YIa TTAPAdEIYHa aTTO OPAdeg £TTEVOUTEWY Kal TNV opdda aveEdpTnTng ETTOTITEIAG,
yia TNV TTapakoAouBnan TNG CUPHOPPWONG TTPIV KAl JETA TN ouvaAAQyr] JE TIG ETTEVOUTIKEG KATEUBUVTAPIES
YPOUUEG PE auTopaToTroinuévo TpoTTo. O1 autopaTtoTroinuévol EAeyxol uTTooTnpiCouv TNV TTapakoAoudnan Tng
TAPNONG SECUEUTIKWYV OTOIXEIWV O€ ETTITTESO TITAOU f)/Kal XAPTOQUAAKIOU, OTTWG T TTOCOOTA GUYKEVTPWONG KAl Ol
QTTOKAEIOUOI.

MeBodoAoyigg

O1 opadeg emevdUcEwvY Tou AlaxelipioTh ETTevoUoewy evOEXETAI va XPNOIUOTTIOIOUV HIa OEIpG aTTO SIAPOPETIKEG
pEBOBOUG VIO VO EVOWHATWVOUV TIG TTapauéTpoug MNMKA otnv €mAOYR GTOIXEIWVY EVEPYNTIKOU Kal TN dnuioupyia
XAPTOQUAGKIOU.

Evw n diaBecipdtnTa Kai n moiotnTa Twv dedopévwy MNMKA ouveyifouv va BeATiwvovtal, o AlaXEIpIoTAG
Emevdloewv dev TTIoTEUEl OTI ETTI TOU TTAPOVTOG UTTAPXEI £vag TTAPoXog dedopévwy MNKA TTou va TTapEXel OAIOTIKA
Ta MO Xprioiga Bacika dedouéva. Qg ek ToUuTou, aglotroiouvTal TTOAAOI TPiTOI TTPOUNBEUTEG yIa va KOGAUWOUV TIG
OIAQOPETIKEG AVAYKES Kal TTEPITITWOEIG Xpriong. O AlaxeipioTAg ETTevduoewv TTpoTING TN XPAON TTIO aVAAUTIKWV
dedopévwy TToU Bacifovtal oTIG ETMIOOCEIG, OTTWG 01 EKTTOPTTEG AvBpaka, OTTou gival dlaBéaiua.

Aéouoa emipéAcia

Agdopévng TnNG avtiAnwng 611 o1 TTapdyovTeg MNMKA ptropouv va errnpedoouy Tig TMIOOCEIG KAl TO TTPO®IA KIvOUvou
TWV €TTEVOUCEWY, TO ETTINEPOUG aUOIBaio KEQAAQIO ETTIOILUKEI VA KATAVOAROEI TOV QVTIKTUTTO TWV KIVOUVWY TTOU
ouvdéovtal pe Ta {nrrpaTta MKA. O1 opadeg eTTevdUcewV (TTPWTN YPAUKA) €ival TTPWTIOTWG UTTEUBUVEG yIa TV
EVOWPATWON Kal TN dlaxeipion KivoUuvwy Kal EUKaIpIwV BIwaipdTnTag éow Tng 0éoucag etmipéAeiag. H opdda
dlaxeipiong Kivduvwy (deUTepn ypauun) €ival uttelBuvn yia Tn diaxEipion Twv TTPOCBIOPICUEVWY KIVOUVWY
BiwaiyéTnTag pEow ETTOTITEIAG, EvEPYOU GUVEPYATIAG PE TNV TTPWTN YPAUUR OTAV Ta TTITTEdA KIVOUVOU
Biwaiyoétntag utrepPaivouv Tn dIABeaN TNG eTAIPEIAS yia avaAnyn KIvOUVouU / 1) CUYKEKPIPEVOI DEIKTEG PETPNONG
utrepBaivouv Ta TTpokaBopiouéva KaTwTata opla. ETriong, 10 emMpépous apoifaio KEQAAQIO XpNOIUOTTOIE
E0WTEPIKA OUOTAPATA TTAPAKOAOUBNONG yia Tov EAeyXO TWV BECEWV TWV EKSOTWV EVaVTI KATEUBUVTIPIWY
YPOUUWY TTou £Xouv ekTTovNOEi yia va dlac@alifouv Tn CUPPOpPWaon e BEiKTES BiwoIudTnTaG.

MoAITIKéG evEPYOU CUMMUETOXNAG

H evepydg ouvepyaaoia Pe eTaIPEIEG XAPTOPUAAKIOU Kal EKOOTEG TTPOAYUATOTTIOIEITAI OE OXEON UE OAEG TIG
KATNYOPIEG EvEPYNTIKOU KalI UTTOPET va TTOIKIAAEI avaAoya pe Tnv opdda erevduoewy. Aivetal Bapltnta oTnv
TTPOVONTIKA EVEPYN ouvepyaoia PACEl ATTOTEAEOUATWY, OE PIA TTPOOTTIABEIa va TTpowBNBoUV o1 BEATIOTEG
TpakTIKEG. O1 dpAoeIg evepyou ouvepyaaiag TTou uAoTroiei n AieBvrig Ouada EmoTaciag (Global Stewardship
Team) aTTOOKOTTOUV GTN CUPTIARPWON TWV AVTIOTOIXWV OPACEWY Twv OPddwy eTevouoewv. O1 TTpwToBOoUAIEG
yla evepyo ouvepyaaoia eTavegeTalovtal, vioxUovTal Kal TTapakoAouBoUvTal cuveXwg yia va diac@aAiletal ot
TepIANapBAvouy eTTikaipa NTAPATA Kal EEEAICOONEVES ATTOYEIG YIA KaipIa TTEPIBAANOVTIKA, KOIVWVIKA KAl OXETIKA
pe Tn dlakuBépvnon NTAPATA Kal SIaQuVieg OXETIKEG We TN BiwaoiudTnTa. MNa Adyoug kaBodiynong Twv
TTPOCTTABEIV EvEPYOU GUUUETOXNG, N AieBvAg Oudda EmaoTaciag Tng Goldman Sachs Asset Management
BeoTriCel €va TTAQICIO ETTICTACIAG, TO OTTOI0 ATTOTUTTWVEI TIG BEPATIKEG TTPOTEPAIOTNTEG TNG AlEBvoUg Opddag
EmoTaociag Tng Goldman Sachs Asset Management, kaBodnyei TIG TTPOCTIABEIEG WYNPOPOPIag KAl EVEPYOU
ouppeTOXNG Kal Ba TrepiAapBaver TepIBAAAOVTIKA, KOIVWVIKA Kal OXETIKA Pe T diakuBépvnon {nTrpaTa TTou
Bewpoupe ONUAVTIKA 600V agopd TIG TTIBavEG OUCUEVEIG ETTITITWOEIG.

KaBopiopévog deikTng avapopdg
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A/Y - AuTo TO €TMIPEPOUG aPOIBaIo KEQAAQIO ATTOTEAET AVTIKEIUEVO £VEPYNG OlAXEIPIONG KA, WG €K TOUTOU, OEV EXEI
KaBOoPIOTEI OUYKEKPIPEVOG BEIKTNG WG BEIKTNG ava@opdg YIa TOV TTPOCSIOPICKO TOU KATA TTOC0V auTo TO
XPNHOTOTTIOTWTIKG TTPOIOV euBuypappideTal ye Ta TEPIBAAAOVTIKA ] KOIVWVIKE XOPAKTNPIOTIKA TTOU TTPOWEOEI.
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Sin objetivo de inversion sostenible

Principales incidencias adversas
No es aplicable, ya que el Subfondo no se compromete a realizar inversiones sostenibles.

Caracteristicas medioambientales o sociales del producto financiero

El Subfondo promueve caracteristicas medioambientales y sociales, tal como se describe en el articulo 8 del
Reglamento SFDR. En concreto, el Subfondo promueve las caracteristicas medioambientales y sociales
mediante:

- Restringiendo a los emisores involucrados en actividades controvertidas. Restringiendo las inversiones
relacionadas con el desarrollo, la produccion, el mantenimiento o el comercio de armas controvertidas, la
produccion de productos de tabaco, la mineria de carbén térmico o la extraccion de arenas bituminosas.

- Cumplimiento en los ambitos de la buena gobernanza, el respeto de los derechos humanos y
laborales, la proteccion del medioambiente y la prevencién del soborno y la corrupciéon. El Subfondo
atiende este requisito evaluando en qué medida los emisores actian de conformidad con las leyes pertinentes y
los estandares reconocidos internacionalmente, como los siguientes: las Lineas Directrices de la OCDE para
Empresas Multinacionales, los Principios Rectores de las Naciones Unidas sobre las empresas y los derechos
humanos, y el Pacto Mundial de la ONU.

Indicadores

Los siguientes indicadores de sostenibilidad se utilizan para medir la consecucion de cada una de las
caracteristicas medioambientales o sociales promovidas por el Subfondo:

— La exposicion directa del Subfondo a inversiones excluidas, tal y como se describe en los elementos
vinculantes del Subfondo.

- La exposicion directa del Subfondo a emisores excluidos en funcién de vulneraciones de estandares
reconocidos internacionalmente, tal y como se describe en el enfoque para evaluar la buena gobernanza.

Estrategia de inversion

El Subfondo restringe la inversiéon en emisores involucrados en actividades controvertidas.

El Gestor de Inversiones realiza un analisis complementario de los factores de gobernanza de las empresas
individuales, asi como una serie de factores medioambientales y sociales que pueden variar segun las clases
de activos, los sectores y las estrategias.

Administracion responsable

El Subfondo aprovecha las iniciativas de implicacion del equipo de administracion responsable global de
Goldman Sachs Asset Management.
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Proporcion de inversiones

Seguimiento de las caracteristicas medioambientales o
sociales

La Gestora de inversiones utiliza sistemas para controlar el cumplimiento de los elementos vinculantes, tal y
como se indica en la informacién precontractual. Dichos sistemas se utilizan de forma generalizada en la
empresa, concretamente por parte de los equipos de inversion y de supervision independiente, para controlar
de forma automatizada el cumplimiento de las directrices de inversion antes y después de las operaciones. Los
controles automatizados apoyan la supervisién del cumplimiento de los elementos vinculantes a nivel de valores
o de cartera, como los porcentajes de concentracion y las exclusiones.

Métodos

Los equipos de inversion de la Gestora de inversiones podran emplear varios estilos distintos para incorporar
consideraciones sobre factores ESG en la seleccion de activos y la construccion de la cartera.

Si bien la disponibilidad y calidad de los datos ESG experimentan una mejora continua, la Gestora de
inversiones no cree que actualmente exista un proveedor de datos ESG 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. La Gestora de inversiones prefiere utilizar datos mas detallados y
basados en resultados, como las emisiones de carbono, siempre que estén disponibles.

Diligencia debida

Dada la creencia de que los factores ASG pueden afectar a la rentabilidad y el perfil de riesgo de las
inversiones, el Subfondo trata de comprender el impacto de los riesgos relacionados con los factores ASG. Los
equipos de inversién (primera linea) se encargan, principalmente, de integrar y gestionar los riesgos y las
oportunidades de sostenibilidad mediante la aplicacion de la diligencia debida. Los equipos de gestion de
riesgos (segunda linea) se encargan de gestionar los riesgos de sostenibilidad identificados mediante el
seguimiento y la implicacion con los equipos de primera linea cuando los niveles de los referidos riesgos de
sostenibilidad exceden el apetito por el riesgo de la empresa o las métricas especificas superan los umbrales
predefinidos. ElI Subfondo también utiliza sistemas de seguimiento internos para verificar las posiciones de los
emisores en comparacion con las directrices elaboradas para garantizar el cumplimiento de los indicadores de
sostenibilidad.

Politicas de implicaciéon

La implicacion con las empresas y los emisores en cartera se lleva a cabo en todas las clases de activos y
puede variar segun el equipo de inversion. En aras de promover practicas recomendadas, se procura que la
implicacion sea proactiva y basada en resultados. La implicacion del equipo de administracion global (Global
Stewardship) se ha disefiado para complementar la respectiva de los equipos de inversion. Las iniciativas en
materia de implicacion se revisan, mejoran y supervisan de forma continua a fin de garantizar la incorporacion
de cuestiones de actualidad y opiniones cambiantes en torno a las principales tematicas medioambientales,
sociales y de gobernanza, y las controversias relacionadas con la sostenibilidad. De cara a orientar nuestros
procesos de implicacion, el equipo de administracion responsable global de Goldman Sachs Asset Management
establece un marco especifico, que refleja

las prioridades tematicas del equipo de administracion responsable global de Goldman Sachs Asset
Management, dirige las iniciativas de votacién e implicacion e incluira asuntos medioambientales, sociales y de
gobernanza que consideramos como principales en lo que se refiere a potenciales incidencias adversas.

indice de referencia designado

No aplicable: Este Subfondo se gestiona de forma activa y, por lo tanto, no cuenta con un indice especifico
designado como referencia para determinar si este producto financiero esta en consonancia con las
caracteristicas medioambientales o sociales que promueve.
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Aucun objectif d’investissement durable

Principales incidences négatives

Ceci est sans objet, car le Compartiment ne s’engage pas a réaliser des Investissements durables.

Caractéristiques environnementales ou sociales du produit financier

Le Compartiment promeut des caractéristiques environnementales et sociales, telles que décrites a I'article 8 du
Reéglement SFDR. Plus précisément, le Compartiment promeut les caractéristiques environnementales et
sociales par le biais de :

- Restriction des émetteurs impliqués dans des activités controversées. - Pour ce faire, les investissements
dans des émetteurs qui sont impliqués dans le développement, la production, I’entretien ou le
commerce d’armes controversées, la production de produits liés au tabac, I’extraction de charbon
thermique et/ou de sables bitumineux sont limités.

- Application des principes de bonne gouvernance, respect des droits de ’lhomme et du travail,
protection de ’environnement et prévention de la corruption. Pour ce faire, le Compartiment évalue la
conformité des émetteurs aux lois applicables et aux normes internationalement reconnues, par
exemple : les principes directeurs de POCDE a I'intention des entreprises multinationales, les principes
directeurs des Nations Unies relatifs aux entreprises et aux droits de I’homme et le Pacte mondial des
Nations Unies.

Indicateurs

Les indicateurs de durabilité suivants sont utilisés pour mesurer la réalisation de chacune des caractéristiques
environnementales ou sociales promues par le Compartiment :

- Exposition directe du Compartiment a des investissements exclus, comme décrit dans les éléments
contraignants du Compartiment.

- Exposition directe du Compartiment a des émetteurs exclus en raison de violations de normes
internationalement reconnues, comme décrit dans I'approche pour évaluer les pratiques de bonne gouvernance.

Stratégie d’investissement

Le Compartiment limite les investissements dans des titres d’émetteurs impliqués dans des activités
controversées.

Le Gestionnaire d’'investissement effectue une analyse supplémentaire des facteurs de gouvernance
d’entreprise pour chaque société et d’'un éventail de facteurs environnementaux et sociaux qui peuvent varier
selon les classes d’actifs, les secteurs et les stratégies.

Gérance

Ce Compartiment tire parti des initiatives d’engagement de I'équipe Goldman Sachs Asset Management Global
Stewardship.
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Proportion des investissements

Suivi des caractéristiques environnementales ou
sociales

Le Gestionnaire d’investissement utilise des systémes pour surveiller le respect des éléments contraignants,
comme indiqué dans les informations précontractuelles. Ces systémes sont largement utilisés au sein de
I'organisation, par exemple par les équipes d’investissement et la surveillance indépendante, pour surveiller de
maniére automatisée la conformité aux directives d’investissement avant et aprés les transactions. Les contrbles
automatisés permettent de surveiller le respect des éléments contraignants au niveau des titres et/ou des
portefeuilles, tels que les pourcentages de concentration et les exclusions.

Méthodes

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

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 globalement
les données sous-jacentes les plus utiles. Il fait donc appel a plusieurs fournisseurs tiers pour répondre aux
divers besoins et cas d'utilisation. Le Gestionnaire d’'investissement privilégie I'utilisation de données plus
granulaires et fondées sur les performances, telles que les émissions de carbone, lorsqu’elles sont disponibles.

Diligence raisonnable

Etant donné la conviction que les facteurs ESG peuvent influer sur le rendement et le profil de risque des
investissements, le Compartiment cherche a comprendre I'impact des risques liés aux enjeux ESG. L'intégration
et la gestion des risques et des opportunités de durabilité par le biais de la diligence raisonnable relévent
principalement de la responsabilité des équipes d’investissement (premiere ligne). Le service de gestion des
risques (deuxiéme ligne) a la responsabilité de gérer les risques de durabilité identifiés par le biais de la
supervision, de 'engagement avec la premiére ligne lorsque les niveaux de risque de durabilité dépassent la
propension au risque de I'entreprise et/ou que des indicateurs spécifiques dépassent leurs seuils prédéfinis. Le
Compartiment utilise également des systémes de surveillance internes pour vérifier la position de I'émetteur par
rapport aux principes directeurs congus pour garantir la conformité aux indicateurs de durabilité.

Politiques d’engagement

L’engagement auprés des sociétés en portefeuille et des émetteurs est effectué a travers toutes les catégories
d’actifs et peut varier selon les équipes d’investissement. L’accent est mis sur un engagement proactif, axé sur
les résultats, dans le but de promouvoir les meilleures pratiques. Les engagements menés par I'équipe Global
Stewardship sont congus pour compléter ceux menés par les équipes d’investissement. Les initiatives
d’engagement sont continuellement examinées, améliorées et surveillées pour s’assurer qu’elles intégrent les
enjeux actuels et les points de vue en évolution sur les principaux sujets environnementaux, sociaux et de
gouvernance et les controverses liées a la durabilité. Pour guider nos engagements, I'équipe Goldman Sachs
Asset Management Global Stewardship établit un cadre de gérance, qui refléte les

priorités thématiques de I'équipe Goldman Sachs Asset Management Global Stewardship, oriente le vote et les
efforts d’engagement et inclura des questions environnementales, sociales et de gouvernance que nous
considérons comme importantes en termes d’incidences négatives potentielles.

Indice de référence désigné

Sans objet — Ce Compartiment applique une gestion active et n’a donc pas désigné d’indice spécifique comme
indice de référence pour déterminer si ce produit financier est aligné sur les caractéristiques environnementales
ou sociales qu'il promeut.
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Summary in Hungarian - Osszegzés
Nincs fenntarthato befektetési célkitiizés

Elsédleges karos hatasok

Ez a kérdés nem alkalmazhatd, mivel a Részalap nem vallal kdtelezettséget arra, hogy fenntarthaté
befektetéseket tegyen.

A pénziigyi termék kornyezeti vagy tarsadalmi jellemzoi

A Részalap az SFDR 8. cikkében leirtak szerint elémozditja a kdrnyezeti és tarsadalmi jellemz&k érvényre
jutasat. A Részalap specifikusan a kdvetkezd szempontokbdl mozditja elé a kdrnyezeti és tarsadalmi jellemzék
érvényre jutasat:

— A vitathaté tevékenységekben részt vevo kibocsatok korlatozasa. Ezt ugy éri el, hogy korlatozza a
befektetéseket azokba a vallalatokba, amelyek vitatott fegyverek kifejlesztésében, gyartasaban,
karbantartdsaban vagy kereskedelmében, dohanytermékek gyartasaban, erémivekben felhasznalasra kerllé
szén banyaszataban és/vagy olajhomok-kitermelésben érintettek.

— A helyes iranyitasi gyakorlatok betartasa, az emberi és munkavallaléi jogok tiszteletben tartasa,
tovabba a kornyezet védelme és a vesztegetés és a korrupcié megel6zése. A Részalap ehhez felméri,
hogy mely kibocsatok milyen mértékben tartjak be az iranyado térvényeket és a nemzetkozileg elismert
normakat, példaul: az OECD multinaciondlis vallalatokra vonatkozé iranyelvei, az Egyesult Nemzetek lzleti
vallalkozasok emberi jogi felel6sségére vonatkozé iranyelvei és az ENSZ Globalis Megallapodasa.

Mutatok

A kdvetkez6 fenntarthatésagi mutatokat alkalmazzuk annak mérésére, hogy mennyire sikerul elérni a Részalap
altal eldmozditott egyes kornyezeti és tarsadalmi jellemzéket:

- A Részalap kozvetlen kitettsége a Részalap kotelezé elemeiben leirtak szerint kizart befektetésekkel szemben.

— A Részalap kozvetlen kitettsége a helyes vallalatiranyitas értékelésére vonatkozé megkdzelitésben leirt,
nemzetkdzileg elismert normak megsértése alapjan kizart kibocsatokkal szemben.

Befektetési stratégia

A Részalap korlatozza az ellentmondasos tevékenységekben részt vevé kibocsatékba valé befektetést.
A Portféliokezeld az egyes vallalatok vallalatiranyitasi tényezdirél, valamint egy sor kdrnyezeti és tarsadalmi
tényez6rdl kiegészitd elemzést hajt végre, amely eszkdzosztalyonként, agazatonként és stratégiankeént elterd
lehet.

Feliigyelet

A Részalap kihasznalja a Goldman Sachs Asset Management Globalis felligyeleti csapatanak szerepvallalasi
kezdeményezéseit.

25



Goldman Sachs Emerging Markets Equity Sustainability-related disclosures
Income

Befektetések aranya

o 1. K/T- I— I Taxondémiahoz
-_ jellemzokhéz ity [FOTMIEITELS igazodé

igazi befektetések
igazitott
befektetések
90% ra s .
Egyéb kornyezeti
1B. Egyéb K/T- S
jellemz6khoz
igazitott ) _
befektetések Tarsadalmi
90%

Kornyezeti vagy tarsadalmi jellemzék nyomon kovetése

A Portfoliokezeld rendszerek igénybevételével kdveti nyomon a szerzédéskotést megel6z6 kozzétételekben
vallalt kdtelezd elemek betartasat. Ezeket a rendszereket a szervezetén belil széles kérben hasznaljak példaul
a befektetési csapatai és a fliggetlen felligyelet annak érdekében, hogy automatizalt formaban ellenérizhessék a
befektetési iranyelvek betartasat a tranzakcidkat megelézéen, illetve kdvetéen. Automatizalt ellendrzések
tdmogatjak a kotelez6 elemek betartasanak figyelését értékpapir- és/vagy portfolidszinten (példaul
koncentracios szazalékos aranyszamok és kizarasok).

Modszerek

A Portféliokezel® befektetési csapatai tobb kiiléonb6z6 stilus hasznalataval épithetnek be ESG-betekintéseket az
eszkdzok kivalasztasaba és a portfolio felépitésébe.

Bar az ESG-adatok rendelkezésre allasa és mindsége folyamatosan javul, a Portféliokezeld véleménye szerint
jelenleg nincs egy olyan ESG-adatszolgaltatd, amely holisztikus attekintést nyujt a leghasznosabb mogottes
adatokrol. Ezért tobb kilsé szallitot is igénybe vesz, hogy megfeleljen az igények és hasznalati esetek széles
skalajanak. A Portféliokezel6 a részletezettebb, teljesitményalapu (pl. széndioxid-kibocsatasi) adatok
hasznalatat preferalja, amennyiben rendelkezésre allnak ilyenek.

Atvilagitas

Annak a meggy6zédésnek megfeleléen, hogy az ESG-tényezdk hatassal lehetnek a befektetések
teljesitményére és kockazati profiljara, a Részalap célja az ESG-kockazatok hatasanak megértése. A
fenntarthatosagi kockazatok és lehetéségek integralasa és kezelése az atvilagitason keresztiil elsédlegesen a
befektetési csapatok feleléssége (elsd vonal). A Kockazatkezelés (masodik vonal) feleléssége az azonositott
fenntarthatésagi kockazatok kezelése. Ehhez felligyeletet alkalmaznak, illetve egyittmiikddnek az elsé vonallal,
amikor a fenntarthatésagi kockazatok szintje meghaladja a vallalat kockazatvallalasi hajlandésagat és/vagy ha
adott mérészamok meghaladjak az el6re meghatarozott kiiszobértékiket. A Részalap belsé nyomonkovetési

modszerek segitségével ellendrzi a kibocsatdk pozicioit a fenntarthatésagi mutatoknak valé megfelelés
biztositasara alkotott iranyelvek tekintetében.

Egyuttmiikodési szabalyzatok

A portfélioban szerepl6 vallalatokkal és kibocsatdkkal kapcsolatos szerepvallalas eszkdzosztalyokon felll
torténik, és befektetési csapatonként valtozhat. A cél a proaktiv, eredményalapu szerepvallalas, melynek célja a
bevalt gyakorlatok elé6mozditasa. A Globalis feliigyeleti csapat altali szerepvallalas célja a befektetési csapatok
szerepvallalasanak kiegészitése. A szerepvallalasi kezdeményezéseket folyamatosan attekintjuk, javitjuk és
nyomon kovetjlik, ezzel biztositva, hogy magukban foglaljak a legfontosabb kdrnyezeti, tarsadalmi és iranyitasi
témakorokkel kapcsolatos aktualis problémakat és valtozé nézeteket, valamint a fenntarthatésaggal kapcsolatos
ellentmondasokat. Szerepvallalasaink elésegitése céljabdl a Goldman Sachs Asset Management Globalis
fellgyeleti csapata felligyeleti keretrendszert hoz létre, amely tiikr6zi a Goldman Sachs Asset Management
Globalis felligyeleti csapatanak tematikus prioritasait, Gtmutatast ad a szavazasi és szerepvallalasi
erb6feszitésekhez, valamint olyan kornyezeti, tarsadalmi és irdnyitasi Ugyeket tartalmaz, amelyeket a lehetséges
karos hatasok szempontjabdl els6dlegesnek tartunk.

Kijelolt referenciaérték

Nem alkalmazhaté — Ez a Részalap aktivan kezelt, igy nem rendelkezik referenciaértékként megjeldlt adott
indexszel, amely segitségével megallapithaté lenne, hogy ez a pénzligyi termék megfelel-e azoknak a
kérnyezeti és tarsadalmi jellemzéknek, amelyeket eldmozdit.
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Summary in Portuguese - Resumo

Produto sem objetivo de investimento sustentavel

Principais impactos negativos

N&o é aplicavel, uma vez que o Subfundo ndo se compromete a realizar investimentos sustentaveis.

Caracteristicas ambientais ou sociais do produto financeiro

O Subfundo promove caracteristicas ambientais e sociais, conforme descrito no artigo 8.° do SFDR.
Especificamente, o Subfundo promove caracteristicas ambientais e sociais:

- Restringindo emitentes envolvidos em atividade controversas. Tal é feito através da restricdo dos
investimentos envolvidos no desenvolvimento, na produg¢do, na manutengéo ou no comércio de armas
controversas, na produgéo de produtos de tabaco, na mineragao de carvao térmico e/ou extragcao de areias
petroliferas.

— Adogao de praticas de boa governagao, respeito pelos direitos humanos e laborais, protegao do
ambiente e prevencgao do suborno e da corrupgao. O Subfundo atua desta forma avaliando a extensao na
qual os emitentes atuam de acordo com as leis relevantes e as normas internacionalmente reconhecidas, por
exemplo: Diretrizes da OCDE para Empresas Multinacionais, os Principios Orientadores das Nag¢des Unidas
sobre Empresas e Direitos Humanos e o Pacto Global das Na¢des Unidas.

Indicadores

Séo utilizados os seguintes indicadores de sustentabilidade para avaliar a realizagdo de cada uma das
caracteristicas ambientais ou sociais promovidas pelo Subfundo:

- Exposicéo direta do Subfundo a investimentos excluidos, conforme descrito nos elementos vinculativos do
Subfundo.

- Exposicéo direta do Subfundo a emitentes excluidos com base em violagbes de normas internacionalmente
reconhecidas, conforme descrito na abordagem para avaliar a boa governagéo.

Estratégia de investimento

O Subfundo restringe o investimento em emitentes envolvidos em atividades controversas.

O Gestor de Investimentos realiza uma analise complementar dos fatores de governagdo empresarial de cada
uma das empresas e de uma série de fatores ambientais e sociais que podem variar entre classes de ativos,
setores e estratégias.

Gestao

Este Subfundo utiliza as iniciativas de envolvimento da Equipa de Gestao Global da Goldman Sachs Asset
Management.
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Proporgao dos investimentos

Monitorizagao das caracteristicas ambientais ou sociais

O Gestor de Investimentos emprega sistemas para monitorizar o cumprimento de elementos vinculativos,
conforme indicado nas Divulgag¢des Pré-Contratuais. Estes sistemas sdo amplamente utilizados na
organizagao, por exemplo, por equipas de investimento e supervisdo independente, para monitorizar a
conformidade pré e pés-negociacéo com as diretrizes de investimento de forma automatizada. As verificagdes
automatizadas apoiam a monitorizagdo do cumprimento de elementos vinculativos ao nivel dos titulos e/ou da
carteira, tais como percentagens e exclusées de concentragao.

Metodologias

As equipas de investimento do Gestor de Investimentos podem utilizar varios estilos diferentes para incorporar
consideracdes ESG na selegdo de ativos e na construgdo da carteira.

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 conseguinte, utilizados para satisfazer o conjunto
diversificado de necessidades e casos de utilizagdo. O Gestor de Investimentos prefere utilizar dados mais
detalhados baseados no desempenho, tais como as emissdes de carbono, quando disponiveis.

Diligéncia devida

Dada a convicgao de que os fatores ESG podem afetar o desempenho e o perfil de risco dos investimentos, o
Subfundo procura compreender o impacto dos riscos relacionados com ESG. A integragéo e a gestao de riscos
e oportunidades de sustentabilidade através da diligéncia devida é principalmente da responsabilidade das
equipas de investimento (primeira linha). A Gestao de Riscos (segunda linha) tem a responsabilidade de gerir
os riscos de sustentabilidade identificados através de superviséo e envolvimento com a primeira linha quando
os niveis de risco de sustentabilidade excedem o apetite pelo risco da empresa e/ou as métricas especificas
excedem os respetivos limites predefinidos. O Subfundo também utiliza sistemas de monitorizagao internos

para verificar as posigdes dos emitentes face a diretrizes criadas para garantir a conformidade com os
indicadores de sustentabilidade.

Politicas de envolvimento

O envolvimento com empresas de carteira e com emitentes realiza-se em todas as classes de ativos e pode
variar consoante as equipas de investimento. Ha um foco num envolvimento proativo baseado em resultados,
numa tentativa de promover melhores praticas. Os envolvimentos realizados pela Equipa de Gestao Global
foram concebidos para complementar os envolvimentos realizados pelas equipas de investimento. As iniciativas
de envolvimento s&o continuamente revistas, melhoradas e monitorizadas para garantir que incorporam as
questdes atuais e a evolugao das opinides sobre os principais topicos ambientais, sociais e de governagao e
sobre as controvérsias relacionadas com a sustentabilidade. Para orientar os nossos envolvimentos, a Equipa
de Gestao Global da Goldman Sachs Asset Management estabelece um quadro de gestao, que reflete as
prioridades tematicas da Equipa de Gestdo Global da Goldman Sachs Asset Management, orienta os esforgos
de votacao e envolvimento e incluird questdes ambientais, sociais e de governagdo que consideramos serem
fundamentais em termos de potenciais impactos negativos.

indice de referéncia designado

N&o aplicavel. Este Subfundo é gerido ativamente e, por conseguinte, ndo tem um indice especifico designado
como indice de referéncia para determinar se este produto financeiro esta alinhado com as caracteristicas
ambientais ou sociais que promove.
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Ziadny ciel udrzatelnych investicii

Hlavné nepriaznivé vplyvy
Nie je to relevantné, pretoze podfond sa nezavazuje k udrzatelnym investiciam.

Environmentalne alebo socialne charakteristiky finanéného produktu

Podfond podporuje environmentalne a socialne charakteristiky, ako sa uvadza v ¢lanku 8 nariadenia SFDR.
Podfond konkrétne podporuje environmentalne a socialne charakteristiky nasledovnym spésobom:

- Obmedzenie emitentov zapojenych do kontroverznych aktivit. Deje sa to obmedzovanim investicii do
vyvoja, vyroby, udrzby alebo obchodovania s kontroverznymi zbrariami, vyroby tabakovych vyrobkov, tazby
energetického uhlia a/alebo tazby ropnych pieskov.

- Dodrziavanie noriem v oblastiach dobrej spravy veci verejnych, reSpektovania l'udskych prav a
pracovnych prav, ochrany zivotného prostredia a predchadzania uplatkarstvu a korupcii. Podfond tak
robi posudzovanim toho, do akej miery emitenti konaju v sulade s prisluSnymi zakonmi a medzinarodne
uznavanymi normami, napriklad: smernice OECD pre nadnarodné spolo¢nosti, hlavné zasady OSN v oblasti
podnikania a ludskych prav a iniciativa OSN Global Compact.

Ukazovatele

Na meranie dosahovania jednotlivych environmentalnych alebo socialnych charakteristik podporovanych
podfondom sa pouzivaju tieto ukazovatele udrzatelnosti:

— Priama expozicia podfondu voci investiciam, ktoré su vylucené, ako je opisané v zavaznych prvkoch
podfondu.

- Priama expozicia podfondu vo¢i emitentom vyli¢enym na zaklade porusenia medzinarodne uznavanych
noriem, ako je opisané v pristupe k posudzovaniu postupov dobrej spravy spolo¢nosti.

Investi¢na stratégia
Podfond obmedzuje investicie do emitentov zapojenych do kontroverznych aktivit.

InvestiCny manazér vykonava doplnkovu analyzu faktorov spravy a riadenia jednotlivych spolo€nosti a radu
environmentalnych a socialnych faktorov, ktoré sa mézu liSit' v rdznych triedach aktiv, sektoroch a stratégiach.

Spravcovstvo

Tento podfond vyuziva iniciativy globalneho spravcovského timu spolo€nosti Goldman Sachs Asset
Management zamerané na spolupracu.
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Podiel investicii

Monitorovanie environmentalnych alebo socialnych
charakteristik

InvestiCny manazeér pouziva systémy na monitorovanie dodrziavania zavaznych prvkov v sulade s tym, o je
uvedené v predzmluvnych informaciach. Tieto systémy sa v ramci organizacie ¢asto vyuzivaju, napriklad
investi¢nymi timami a nezavislym dohladom, na automatické monitorovanie suladu s investi€nymi usmerneniami
pred uskuto€nenim obchodu a po fiom. Automatizované kontroly podporuju monitorovanie dodrziavania
zavaznych prvkov na urovni bezpe&nosti a/alebo portfdlia, ako su percentualne hodnoty koncentracie a
vylucenia.

Metodiky

Investi€né timy investicného spravcu mdzu na zaclenenie kritérii ESG do vyberu aktiv a vystavby portfélia
pouzivat niekolko réznych Stylov.

Aj ked dostupnost’ a kvalita idajov ESG sa nadalej zlepSuje, investiCny spravca nie je presvedceny, ze v
sucasnosti existuje jeden poskytovatel idajov ESG, ktory holisticky ponuka najuzito€nejSie zakladné udaje.
Viaceri dodavatelia tretich stran sa preto vyuzivaju na naplnenie réznorodych potrieb a pripadov pouzitia.
InvestiCny manazeér uprednostiuje pouzitie podrobnejSich udajov zaloZzenych na vykonnosti, napriklad emisii
uhlika, ak su k dispozicii.

Hibkova previerka

Vzhladom na presvedcenie, Ze faktory ESG mozu ovplyvnit vykonnost' a rizikovy profil investicii, sa podfond
snazi pochopit’ vplyv rizik suvisiacich s ESG. Integracia a riadenie rizik a prilezitosti v oblasti udrzatefnosti
prostrednictvom hlbkovej previerky je v prvom rade zodpovednostou investi¢nych timov (prva linia). Riadenie
rizik (druha linia) je zodpovedné za riadenie identifikovanych rizik udrzatelnosti prostrednictvom dohladu,
angazovania s prvou liniou, ked Urovne rizika udrzatelnosti prekroc€ia mieru rizika firmy a/alebo osobitné metriky
prekrocCia vopred stanovené prahové hodnoty. Podfond tiez pouziva interné monitorovacie systémy na kontrolu
pozicii emitentov podla pokynov vytvorenych na zaistenie suladu s ukazovatelmi udrzatelnosti.

Zasady angazovania

Angazovanie so spolo¢nostami a emitentmi portfélia sa uskutoCriuje naprie€ triedami aktiv a méze sa lisit podla
investicnych timov. V snahe podporovat osvedcené postupy je tu zameranie na proaktivne angazovanie
zalozené na vysledkoch. Angazovanie, ktoré vykonava globalny spravcovsky tim, je navrhnuté tak, aby doplnalo
aktivity, ktoré vykonavaju investicné timy. Iniciativy zamerané na angazovanie sa neustale prehodnocuiju,
vylepSuju a monitoruju, aby zahfiali aktualne otazky a vyvijajuce sa pohlady na kfuCové témy tykajuce sa
zivotného prostredia, socialnych veci a riadenia a kontroverzie tykajuce sa udrzatefnosti. Na ucely usmernenia
nasich spoluprac globalny spravcovsky tim spolo¢nosti Goldman Sachs Asset Management vytvara ramec
spravcovstva, ktory odraza tematické priority

globalneho spravcovského timu spolo¢nosti Goldman Sachs Asset Management, usmerfuje Cinnosti hlasovania
a spoluprace a bude zahfniat zalezitosti tykajuce sa zivotného prostredia, socialnych veci a riadenia, ktoré
povazujeme za podstatné z hladiska potencialnych nepriaznivych vplyvov.

Urcena referenéna hodnota

Nie je k dispozicii — Tento podfond je aktivne riadeny, a preto nema konkrétny index uréeny ako referencnu
hodnotu na ur€enie toho, ¢i je tento finanény produkt v sulade s environmentalnymi alebo socialnymi
charakteristikami, ktoré podporuje.
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Disclaimer

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.

© 2022 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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