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Summary in English - Summary

No significant harm to the sustainable investment objective

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

Principal Adverse Impacts

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

Sustainable investment objective of the financial product

The Sub-Fund seeks to create positive environmental and social impact by investing in companies that the
Management Company considers to be sustainable investments, and which provide solutions that drive
environmental and social sustainability, by virtue of their alignment to key themes associated with solving
environmental and social problems.

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 asses good governance

- Average weighted carbon intensity score against the Index/Benchmark

- Percentage of companies in the Sub-Fund demonstrating material alignment to one or more of the key themes
according to the Management Company’s assessment as noted above.

- Aggregate contribution of companies held in the Sub-Fund to social impact key performance indicators that may
include, but are not limited to, number of people reached, entrepreneurs and SMEs helped, patients treated,
women enabled, relevant services provided, institutions affected, etc.

- Aggregate contribution of companies held in the Sub-Fund to environmental impact key performance indicators
that may include, but are not limited to, installed renewable energy capacity, tons of CO2 avoided/saved (net),
tons of waste reduced, tons of material recycled/treated, litres of water saved/treated.

- Percentage of companies in the Sub-Fund determined to meet the Management Company’s sustainable impact
revenue threshold

Investment strategy

- ESG integration approach

- MIT Criteria

- Restriction criteria

- Stewardship

- Sustainable Investment Framework
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Proportion of investments

Monitoring of sustainable investment objective

The Investment Manager uses a systematic approach to monitor adherence to the binding elements at security
and/or portfolio level. Investment Teams have the primary responsibility to ensure adherence on an ongoing
basis (pre and post trade). Independent oversight has the responsibility to monitor and the Compliance function
has the responsibility to, where applicable, advise on resolving breaches.

Methodologies

The Investment Manager’s investment teams may use a humber 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 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.

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.

Attainment of the sustainable investment objective

N/A — This question is not applicable as the Sub-Fund does not have a specific index designated as a reference
benchmark to meet the sustainable investment objective.
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Detailed information
No significant harm to the sustainable investment objective

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

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

In regard to the consideration of the PAls as part of the DNSH assessment of an issuer, as noted above a
proprietary quantitative or qualitative threshold for significant harm has been set for all 14 mandatory PAls
relating to investee companies are assessed using information from an external data provider. These thresholds
for significant harm have been set on a relative or absolute basis against each PAI depending on the
Management Company’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 has been identified. If both PAI and proxy PAI data
(where relevant) is not available and/or applicable to complete the DNSH assessment on an issuer, such issuer is
generally excluded from qualifying as a sustainable investment.

The Sub-Fund leverages the Management Company’s proprietary approach to identifying and evaluating
companies which, amongst other factors, are not considered to be aligned with global norms. 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.
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Sustainable investment objective of the financial product

Sustainable investment objective

The Sub-Fund seeks to create positive environmental and social impact by investing in companies that the
Management Company considers to be sustainable investments, and which provide solutions that drive
environmental and social sustainability, by virtue of their alignment to key themes associated with solving
environmental and social problems. The key themes (thematic alignment) are represented by companies that, in
the Management Company’s view, provide, invest in or help create products, services or technologies in areas
including but not limited to:

* Thriving Communities — in areas such as affordable housing, digital inclusion, access to clean water and
sanitation, access to clean energy

» Economic Empowerment — in areas such as education for all, equal job opportunities, financial inclusion

« Safe Society — in areas such as data privacy and security, human safety, climate change resilience, accountable
and transparent institutions

* Good Heath & Well-Being — in areas such as nutritious food, accessible and innovative healthcare, active
lifestyle

* Clean Energy — in areas such as solar energy, wind energy, bioenergy, energy storage, grid services and
carbon sequestration.

» Resource Efficiency — in areas such as electric and autonomous vehicles, sustainable manufacturing, logistics
and smart cities.

* Sustainable Consumption — in areas such as agriculture, food, tourism and fashion.

« Circular Economy - in areas such as recycling and reuse, waste management and single-use substitution.

» Water Sustainability - in areas such as water treatment, water distribution and desalination.

Each individual investment will be required to demonstrate alignment to one (or more) of these key themes in
accordance with the Management Company’s assessment. The Sub-Fund will seek to maintain alignment to
these themes on an ongoing basis.

Alignment with the key themes is generally assessed by the Management Company at the time of initial purchase
and will entail an assessment of the proportion of an issuer’s sustainable impact revenue, as well as
consideration of additional financial and non-financial indicators that significantly contribute to solving
environmental and social problems such as capital expenditure, intrinsic value, research and development
expenditure, future growth and corporate strategy, amongst others.

Thematic alignment refers to the outcome of the process applied by the Management Company to assess an
issuer’s positive impact contribution to solving social and environmental issues. The themes relevant to the
investment objective of the Sub-Fund are determined by the Management Company’s assessment of investment
opportunities arising from global society’s ambition to achieve the UN Sustainable Development Goals.

The Management Company’s assessment may be informed by, among other things, company disclosure, third-
party research, engagement with the companies, or subjective criteria including the Management Company’s own
research, expectations, or opinions.

The Sub-Fund’s investments will also be assessed on environmental and/or social impact metrics and the Sub-
Fund will report the aggregate contribution of companies held within the Sub-Fund to environmental and social
impact key performance indicators on an annual basis.

If the Management Company considers that any Sub-Fund investments no longer adhere to its environmental
and/or social criteria, it will take appropriate remedial steps which may include (without limitation) engaging with
investee companies, enhanced monitoring, identifying alternative or additional investments, and/or determining
disposition of the applicable Sun-Fund’s investments.

The Sub-Fund will exclude investment in issuers involved in activities including but not limited to, controversial
weapons (including nuclear weapons); extraction and/or production of certain fossil fuels (including thermal coal,
oil sands, arctic oil and gas); tobacco; alcohol; adult entertainment; for-profit prisons; civilian firearms; gambling.
The Sub-Fund promotes good standards 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.

The Management Company in its sole discretion may periodically update its screening process, amend the type
of activities that are excluded for investment or revise the thresholds applicable to any such activities.

No reference benchmark has been designated for the purpose of attaining the sustainable investment objective of
the Sub-Fund.

Indicators
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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 asses good governance

- Average weighted carbon intensity score against the Index/Benchmark

- Percentage of companies in the Sub-Fund demonstrating material alignment to one or more of the key themes
according to the Management Company’s assessment as noted above.

- Aggregate contribution of companies held in the Sub-Fund to social impact key performance indicators that may
include, but are not limited to, number of people reached, entrepreneurs and SMEs helped, patients treated,
women enabled, relevant services provided, institutions affected, etc.

- Aggregate contribution of companies held in the Sub-Fund to environmental impact key performance indicators
that may include, but are not limited to, installed renewable energy capacity, tons of CO2 avoided/saved (net),
tons of waste reduced, tons of material recycled/treated, litres of water saved/treated.

- Percentage of companies in the Sub-Fund determined to meet the Management Company’s sustainable impact
revenue threshold

Binding elements

The Sub-Fund will exclude investment in issuers involved in activities including but not limited to, controversial
weapons (including nuclear weapons); extraction and/or production of certain fossil fuels (including thermal coal,
oil sands, arctic oil and gas); tobacco; alcohol; adult entertainment; for-profit prisons; civilian firearms; gambling.

Carbon intensity. Average weighted carbon intensity lower than the Index/Benchmark

« Alignment of investee companies to key themes associated with solving social problems including, but not
limited to, thriving communities, economic empowerment, safe society, good health & well-being.

+ Alignment of investee companies to key themes associated with solving environmental problems including, but
not limited to, clean energy, resource efficiency, sustainable consumption, circular economy and water
sustainability.

» Aggregate contribution of companies held within the Sub-Fund to social and environmental impact key
performance indicators, as defined by the Management Company.
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Investment strategy
The Sub-Fund applies:

- Restriction criteria

- ESG integration approach

- Stewardship

- Sustainable Investment Framework
- Thematic Alignment

Restriction criteria

The Sub-Fund restricts investment in issuers involved in controversial activities, as described in the Sub-Fund’s
binding elements.

ESG integration approach

Once the Management Company determines that a company meets the Sub-Fund’s restriction criteria as
described in the binding elements, the Management Company 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
Management Company 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 Management Company 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 Management Company’s view, is
otherwise suitable for investment. The relevance of specific traditional fundamental factors and ESG factors to
the fundamental investment process varies across asset classes, sectors and strategies.

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.

Sustainable Investment Framework

The Sustainable Investments of the Sub-Fund adhere to the definition of ‘Sustainable Investment’ as per SFDR,
which requires issuers to 1. contribute to an environmental or social objective, 2. do no significant harm and 3.
follow good governance practices. The Sustainable Investment Framework leads to a binary outcome: an issuer
will either qualify as a whole as a Sustainable Investment, or not at all. An issuer can be identified as contributing
to an environmental or social objective based on 2 categories: 1. Product contribution (based on the activities of
the issuer) and 2. Operational contribution (the way in which the issuer conducts its business).

Thematic Alignment

Thematic alignment refers to the outcome of the process applied by the Management Company to assess an
issuer’s positive impact contribution to solving environmental issues. The themes relevant to the investment
objective of the Sub-Fund are determined by the Management Company’s assessment of investment
opportunities arising from global society’s ambition to achieve the UN Sustainable Development Goals. The
Management Company conducts an assessment of the proportion of an issuer’s sustainable impact revenue, as
well as consideration of additional financial and non-financial indicators that significantly contribute to solving
environmental problems such as capital expenditure, intrinsic value, research and development expenditure,
future growth and corporate strategy, amongst others.

Individual investments will be required to demonstrate alignment to one (or more) of the Sub-Fund’s key themes
in accordance with the Management Company’s assessment. The Sub-Fund will seek to maintain alignment to
these themes and adhere to the SI Framework on an ongoing basis. Selected investments will also be assessed
on impact metrics and the Sub-Fund will report the aggregate contribution of companies held within the Sub-Fund
to impact key performance indicators on an annual basis.
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If the Management Company considers that any Sub-Fund investments no longer adhere to its criteria, it will take
appropriate remedial steps which may include (without limitation) engaging with investee companies, enhanced
monitoring, identifying alternative or additional investments, and/or determining disposition of the applicable Sub-
Fund 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 Portfolio 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
Shareholders.
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Proportion of investments

Taxonomy aligned investments

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

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

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 commits to a minimum of 25% of sustainable investments with an environmental objective. These
investments could be aligned with the EU Taxonomy but the Management Company is not currently in a position
to specify the exact proportion of the Sub-Fund’s underlying investments which take into account the EU criteria
for environmentally sustainable economic activities. However, the position is kept under review as the underlying
rules are finalized and the availability of reliable data increases over time.

Minimum share of sustainable investments with a social objective
The minimum share of Sustainable Investments with a social objective is 25%

Investments included under "Not sustainable"

Investments included under 'not sustainable' includes cash used for liquidity purposes and derivatives for
hedging purposes. 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 investments are not subject to any minimum environmental or social safeguards.

Monitoring of sustainable investment objective

The Sub-Fund 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 Sub-Fund’s internal policy for incident correction will be applied for the resolution of a breach.

10
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Methodologies

The following methodologies are used to measure how the sustainable investment objective of the product is
attained.

Aggregate contribution of companies held in the Sub-Fund to social impact key performance indicators
that may include, but are not limited to, number of people reached, entrepreneurs and SMEs helped,
patients treated, women enabled, relevant services provided, institutions affected, etc. - B

The Sub-Fund’s investments will also be assessed on environmental and/or social impact metrics and the Sub-
Fund will report the aggregate contribution of companies held within the Sub-Fund to environmental and social
impact key performance indicators on an annual basis.

Percentage of companies in the Sub-Fund determined to meet the Management Company’s sustainable
impact revenue threshold - B

Alignment with the key themes is generally assessed by the Management Company at the time of initial
purchase and will entail an assessment of the proportion of an issuer’s sustainable impact revenue, as well as
consideration of additional financial and non-financial indicators that significantly contribute to solving
environmental and social problems such as capital expenditure, intrinsic value, research and development
expenditure, future growth and corporate strategy, amongst others.

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

Issuers are excluded when they realize a certain percentage of their revenues from activities related to:

*> 5% 0il & gas exploration / production
+All arctic oil, arctic gas & oil sands

*> 5% thermal coal mining

> 5% thermal coal and power generation
+All palm oil production & trading

*> 5% alcohol

*> 5% tobacco

*> 5% gambling

*> 5% adult entertainment

*> 5% for-profit prisons

*> 5% weapons / civilian firearms

*All nuclear weapons

+All controversial weapons

For the purpose of the Belgian Towards Sustainability label we have additional restrictions on companies that are
involved in:

- Power generation from non-renewable sources

- > 5% shale oil and gas

The Percentages 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.

Additional explanation activities definition.

Controversial weapons

Certain weapons are considered to be controversial due to their disproportionate and indiscriminate impact on
the civilian population. This is the case for anti-personnel landmines, cluster munitions, biological weapons,
chemical weapons, depleted uranium ammunitions, and white phosphorus weapons. Companies in scope are
companies that are involved in manufacturing or of manufacturing tailor-made components, using, repairing,
putting up for sale, selling, distributing, importing or exporting, storing or transporting for the above mentioned
weapons. Separate criteria have been developed for nuclear weapons in addition to the criteria above, since they
have a different character from other weapon types. Companies are restricted that have an industry tie to nuclear
weapons and that are domiciled in countries:

(i) that are not signatories to the Non-Proliferation Treaty, or

(ii) that are not NATO member states.

Controversial supply of arms

Companies in scope are companies that demonstrably engage in activities related to making weapons, weapon
systems, or related material or services available to (i) countries that are subjectto a UN or EU arms embargo
that is targeting the central government

or (i) non-state actors sanctioned by the UN or EU.

11
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Conventional oil and gas

Companies in scope are companies that are involved in the exploration, extraction, refining and transportation of
oil and gas.

The companies shall meet at least one of the following criteria:

0 Have a SBTi target set at well-below 2°C or 1.5°C, or have a SBTi ‘Business Ambition for 1.5°C’ commitment
o Derive less than 5% of its revenues from oil and gas-related activities

0 Have less than 15% of CapEx dedicated to oil and gas-related activities and not with the objective of
increasing revenue

0 Have more than 15% of CapEx dedicated to contributing activities

Companies not compliant with these criteria are eligible for the phase-out margin (see below).

Oil sands, shale oil and gas, Artic oil and gas (or unconventional oil and gas)

Companies in scope of the exclusion are companies whose business models are dependent on the extraction of
oil sands, shale oil and gas, Artic oil and gas. This is defined as deriving more than the percentage shown in the
above list of their revenues from these activities. Besides the revenue based criterion we have the following
requirements that companies have to adhere to:

» The company’s absolute production of or capacity for unconventional oil and gas-related products/services
shall not be increasing.

» The company shall meet at least one of the following criteria:

0 Have a SBTi target set at well-below 2°C or 1.5°C, or have a SBTi ‘Business Ambition for 1.5°C’ commitment
o Derive less than 5% of its revenues from unconventional oil and gas-related activities

o Have more than 50% of CapEx dedicated to contributing activities

These restrictions significantly contribute to de-risking our portfolios in terms of our carbon footprint.

Power Generation

Companies in scope are companies involved in the generation of power or heat from non-renewable energy
sources.

» The company’s absolute production of or capacity for coal-based energy-related products or services shall not
be structurally increasing.

» The company’s absolute production of or capacity for contributing products/services shall be increasing.

* The company shall meet at least one of the following criteria:

0 Have a SBTi target set at well-below 2°C or 1.5°C, or have a SBTi ‘Business Ambition for 1.5°C’ commitment
o Derive more than 50% of its revenues from contributing activities

0 Have more than 50% of CapEx dedicated to contributing activities

Companies not compliant with these criteria are eligible for the phase-out margin (see below).

Phase out margin

Some companies are currently not yet aligned with the above but are nevertheless within the best of their peer
group in transitioning their business model, these companies will be eligible.

However:

* The total portfolio exposure to non-compliant companies is < 5%. This margin will decrease by 1 percentage
point per year as of 1/1/2023.

+ Additionally, companies in this margin shall be subject to a best-in-class selection that selects from the 25%
highest ESG-rated companies, with special attention to sustainable energy transition.

» Companies shall have a strategy to reduce the adverse impact of their activities and to increase their
contributing activities, if applicable.

Thermal coal

Companies in scope are companies whose business models are dependent on the exploration, mining,
extraction, transportation, distribution or refining of thermal coal of thermal coal. This is defined as deriving more
than the percentage shown in the above list of their revenues from mining thermal coal. Metallurgical coal or
coking coal (a key raw material in steel production) is not governed by this criterion. Next to the above mentioned
threshold for coal we have the following conditions companies have to adhere to:

*The company’s absolute production of or capacity for thermal coal-related products/services shall not be
increasing.

» The company shall meet at least one of the following criteria:

0 Have a SBTi target set at well-below 2°C or 1.5°C, or have a SBTi ‘Business Ambition for 1.5°C’ commitment
o Derive less than 5% of its revenues from thermal coal-related activities

0 Have less than 10% of CapEx dedicated to thermal coal-related activities and not with the objective of
increasing revenue

0 Have more than 50% of CapEx dedicated to contributing activities

Tobacco

Companies in scope for this restriction are companies that are involved in the production, retail or wholesale
distribution of tobacco and e-cigarettes, because of the concerns regarding public health as well as the economic
burden that smoking places on society.

12
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On a best effort basis, companies with more than 50% of their revenues derived from products or services
dedicated to the execution of all controversial activities as stated above will be excluded. Products or services
aimed at mitigating or reducing negative effects of these activities will not be excluded.

All companies with controversial activities shall have a strategy to reduce the adverse impact of their activities
and to increase their contributing activities, if applicable.

Data sources and processing

Aggregate contribution of companies held in the Sub-Fund to social impact key performance indicators
that may include, but are not limited to, number of people reached, entrepreneurs and SMEs helped,
patients treated, women enabled, relevant services provided, institutions affected, etc. - B

The Sub-Fund uses a variety of data sources such as Bloomberg, MSCI, ISS ESG 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.

Percentage of companies in the Sub-Fund determined to meet the Management Company’s sustainable
impact revenue threshold - B

The Sub-Fund uses a variety of data sources such as Bloomberg, MSCI, ISS ESG 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.

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

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

The Sub-Fund may ensure data quality by liaising 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
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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

Aggregate contribution of companies held in the Sub-Fund to social impact key performance indicators
that may include, but are not limited to, number of people reached, entrepreneurs and SMEs helped,
patients treated, women enabled, relevant services provided, institutions affected, etc. - B

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 thirdparty
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.

Percentage of companies in the Sub-Fund determined to meet the Management Company’s sustainable
impact revenue threshold - B

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 thirdparty
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.

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

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.



Goldman Sachs Global Equity Impact Sustainability-related disclosures
Opportunities

Monitoring of sustainable investment objective

The Management Company updates the underlying data within 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 becoming ineligible if it, for example, no longer meets the criteria
to be a sustainable investment. In such circumstances, the Portfolio may continue to remain invested in such
issuer until the next quarterly update of the data informing the list of issuers qualifying as a sustainable
investment. Any investments that are no longer eligible as a sustainable investment following the next quarterly
update of the data will be removed from the Portfolio as soon as possible in an orderly manner and in the best
interests of Shareholders.

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. As part of the due diligence process, the Sub-fund applies
Restriction Criteria, ESG Integration and Engagement & voting (Stewardship). Investments involved in
controversial activities are restricted. ESG Integration 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 Sub-
Fund also uses internal monitoring systems to check issuer positions against guidelines crafted to ensure
compliance with sustainability indicators.

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 IlI) which provides further details on
our engagement approach.

Attainment of the sustainable investment objective

N/A — This question is not applicable as the Sub-Fund does not have a specific index designated as a reference
benchmark to meet the sustainable investment objective.
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Summary in Dutch - Samenvatting

Geen ernstige afbreuk doen aan de duurzame beleggingsdoelstelling

Emittenten die zijn aangemerkt als bijdragend aan een duurzame belegging moeten tevens voldoen aan criteria
op het gebied van "geen ernstige afbreuk doen" (Do No Significant Harm, ofwel DNSH) van het Duurzame
beleggingskader van de Beheermaatschappij. Emittenten die de DNSH-test niet doorstaan, kwalificeren niet als
duurzame belegging. Er is een eigen kwantitatieve of kwalitatieve drempel wat betreft geen ernstige afbreuk doen
vastgesteld voor alle 14 verplichte indicatoren met betrekking tot ondernemingen waarin is belegd t.a.v.
ongunstige effecten op duurzaamheidsfactoren (Principal Adverse Impacts, ofwel "PAI's") die zijn opgenomen in
de technische reguleringsnormen ter aanvulling van de SFDR.

Bovendien worden alle emittenten met een zeer ernstige controverse beschouwd als partijen die ernstige afbreuk
doen en uitgesloten om als duurzame belegging te worden gekwalificeerd.

Belangrijkste ongunstige effecten

Het Subfonds houdt rekening met de belangrijkste ongunstige effecten op duurzaamheidsfactoren met betrekking
tot ecologische en sociale pijlers. Er wordt rekening gehouden met de PAI-indicatoren door het toepassen van het
hierboven beschreven DNSH-beginsel voor het vaststellen van duurzame beleggingen. Ook wordt er kwalitatief
rekening mee gehouden via de beleggingsbenadering van het Subfonds.

Duurzame beleggingsdoelstelling van het financiéle product

Het Subfonds streeft ernaar een positieve ecologische en sociale impact te creéren door te beleggen in bedrijven
die de Beheermaatschappij als duurzame beleggingen beschouwt en die oplossingen bieden die ecologische en
sociale duurzaamheid stimuleren, dankzij hun afstemming op belangrijke thema's die verband houden met het
oplossen van ecologische en sociale problemen.

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

- Gemiddelde gewogen score qua koolstofintensiteit ten opzichte van de Index/Benchmark

- Percentage bedrijven in het Subfonds dat volgens de beoordeling van de Beheermaatschappij, zoals hierboven
vermeld, wezenlijk is afgestemd op een of meer van de belangrijke thema's.

- Totale bijdrage van bedrijven in het Subfonds aan kernprestatie-indicatoren voor sociale impact die onder meer
kunnen bestaan uit het aantal mensen dat wordt bereikt, ondernemers, kleine en middelgrote bedrijven die
worden geholpen, patiénten die worden behandeld, vrouwen die worden geholpen, relevante diensten die worden
verleend, instellingen die worden getroffen, enz.

- Totale bijdrage van bedrijven in het Subfonds aan kernprestatie-indicatoren voor milieu-impact, zoals onder
meer geinstalleerde capaciteit voor hernieuwbare energie, ton vermeden/bespaarde CO2 (netto), ton verminderd
afval, ton gerecycled/behandeld materiaal, liter bespaard/behandeld water.

- Percentage bedrijven in het Subfonds dat voldoet aan de inkomstendrempel voor duurzame impact van de
Beheermaatschappij

Beleggingsstrategie

- ESG-integratiebenadering

- MIT-criteria

- Beperkingscriteria

- Rentmeesterschap

- Duurzaam beleggingskader
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Aandeel beleggingen

#1 Duurzaam Ecologisch Afgestemd op de

taxonomie
0, 0,
90% 25% N/A
Sociaal Overig
25% N/A

Het monitoren van de duurzame beleggingsdoelstelling

De Beleggingsbeheerder volgt de naleving van de bindende elementen systematisch op het niveau van de
effecten en/of de portefeuille. De beleggingsteams zijn in de eerste plaats verantwoordelijk voor de voortdurende
naleving (voor en na de transactie). Het onafhankelijke toezicht heeft de verantwoordelijkheid om toezicht te
houden en de compliance-functie heeft de verantwoordelijkheid om, in voorkomend geval, te adviseren over het
oplossen van inbreuken.

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 het Subfonds
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. Het Subfonds geeft de voorkeur aan meer gedetailleerde, op
prestaties gebaseerde gegevens, zoals koolstofemissies, indien beschikbaar.

Het Subfonds kan een schatting maken van of alternatieve gegevensbronnen zoeken voor ontbrekende ESG-
gegevens waar dergelijke benaderingen nuttige en passende beoordelingen kunnen opleveren. Gezien de
systematische aanpak kan het Subfonds toegang hebben tot een breed scala aan informatie over
portefeuillebedrijven. Het Subfonds vertrouwt niet uitsluitend op externe gegevensverstrekkers en maakt gebruik
van externe ESG-gegevens om zijn bottom-up analyse- en onderzoeksprocessen te verbeteren, uitsluitingen toe
te passen en de interne analyse van de milieu- en sociale kenmerken te onderbouwen.

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.

Het verwezenlijken van de duurzame
beleggingsdoelstelling

N.v.t. — Deze vraag is niet van toepassing, want het Subfonds heeft geen specifieke index als
referentiebenchmark aangewezen om de duurzame beleggingsdoelstelling te verwezenlijken.
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Summary in Czech - Shrnuti

Bez vyznamného poskozeni cile udrzitelnych investic

Emitenti, ktefi jsou klasifikovani jako pfispivajici k udrzitelnému investovani, musi taktéz splfiovat kritéria zasady
»vyznamné neposkozovat“ (DNSH), ktera je soucasti ramce udrzitelnych investic spravcovské spole¢nosti.
Emitenti, ktefi neprojdou uspésné testem DNSH, nebudou mit status udrziteIné investice. Proprietarni
kvantitativni ¢i kvalitativni hranice pro vyznamné poskozeni byla stanovena pro v8ech 14 povinnych ukazatell
tykajicich se spole¢nosti, do nichz je investovano, pro nepfiznivé dopady na faktory udrzitelnosti (PAIl) uvedené
v regulacnich technickych standardech, které doplfuji nafizeni SFDR.

Navic jsou vSichni emitenti s velmi zavaznou kontroverzi povaZovani za zpUsobujici vyznamné poskozeni

a nemaji moznost ziskat status udrzitelné investice.

Hlavni nepfiznivé dopady

Podfond zohledriuje hlavni nepfiznivé dopady na faktory udrzitelnosti napfi¢ environmentalnimi a socialnimi pilifi.
Ukazatele PAI jsou zohlednény pfi uplatnéni zasady DNSH, ktera je popsana vyse, za ucelem ur€eni udrzitelnych
investic a kvalitativné prostfednictvim investiCniho pfistupu podfondu.

Cile udrzitelnych investic finan€niho produktu

Podfond usiluje o dosazeni pozitivniho environmentalniho a socialniho dopadu investovanim do spolecnosti,
které spravcovska spolecnost povaZuje za udrzitelné investice a které poskytuji feSeni vedouci k environmentalni
a socialni udrzitelnosti, a to na zakladé jejich souladu s kliCovymi tématy souvisejicimi s feSenim
environmentalnich a socialnich problém.

Ukazatele

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

- pfima expozice podfondu vugci vylouc¢enym investicim, jak je popsano v zavaznych prvcich podfondu

- pfima expozice podfondu vici emitentim vylou¢enym na zakladé poruseni mezinarodné uznavanych
standardu, jak je popsano v pfistupu k posuzovani postuput fadné spravy

- vazené pramérné skore uhlikové naroc¢nosti oproti indexu / srovnavacimu ukazateli

- procento spolecnosti v podfondu prokazujici vyznamny soulad s jednim nebo vice kliCovymi tématy podle
hodnoceni spravcovskou spolecnosti, jak je uvedeno vyse.

- souhrnny pfispévek spole¢nosti drzenych v podfondu ke kliCovym ukazatelim vykonnosti v socialnim dopadu,
mezi které patfi zejména pocet oslovenych osob, pocet podnikatelli, malych az stfednich firem, kterym byla
poskytnuta pomoc, pocet vylé€enych pacientl, pocet Zen, u kterych dosSlo ke zrovnopravnéni podminek, pocet
poskytnuti relevantnich sluzeb, po€et ovlivnénych instituci atd.

- souhrnny pFispévek spole¢nosti drzenych v podfondu ke klicovym ukazatelim vykonnosti v environmentalnim
dopadu, mezi které patfi zejména zavedena kapacita energie z obnovitelnych zdroj(, Cisté tuny
neuskutec¢néného/usetieného CO2, tuny snizeného odpadu, tuny recyklovaného/vycisténeho materialu, litry
uSetfené/vycisténé vody.

- procento spolecnosti v podfondu odhodlanych splnit limit vynost udrzitelného dopadu spravcovské spolecnosti

Investi¢ni strategie

- Pristup integrace ESG

- Kritéria MIT

- Omezvujici kritéria

- Spravcovstvi

- Ramec udrzitelnych investic
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Pomér investic

. . . o V souladu
#1 Ugg%/l:elne EnV|r02r15rgl/§ntaln| s taxonomii
N/A
Socialni Jiné
25% N/A

Monitoring cile udrzitelnych investic

Investi¢ni manazer uplatriuje systematicky pfistup ke sledovani plnéni zavaznych nalezitosti na urovni cenného
papiru a/nebo portfolia. Investi¢ni tymy nesou hlavni odpovédnost za zajisténi pribézného plnéni (pfed i po
transakci). Nezavisly dohled ma na starosti monitoring a funkce dodrzovani pfedpist ma odpovédnost za
pfipadné poskytovani poradenstvi v oblasti FeSeni poruseni pfedpisu.

Metodiky

Investicni tymy investiCniho spravce mohou zadlenit aspekty ESG do procesu vybéru aktiv a sestavovani
portfolia riiznym stylem.

Ackoli jsou udaje o ESG stale dostupnéjsi a kvalitnéjsi, podfond se domniva, Ze momentalné neexistuje zadny
V zajmu uspokojeni riznorodych potfeb a moznosti vyuZiti je proto vyuzivano vice externich dodavatelu.
Podfond upfednostriuje pouzivani podrobnéjsich udaji zaloZzenych na vykonnosti, jako jsou napfiklad emise
uhliku, pokud jsou k dispozici.

Podfond muaze jako nahradu chybéjicich udaju o ESG vyuzit odhad nebo alternativni zdroje dat tam, kde takovy
pristup mlze pfinést uzite¢né a vhodné vysledky. Podfond maze mit pfistup k velkému mnozstvi informaci
napfic¢ spole¢nostmi v portfoliu, pokud uplatni systematicky pfistup. Podfond se nespoléha vyhradné na externi
poskytovatele dat a vyuziva externi Udaje o ESG ke zpfesnéni své analyzy zdola nahoru a procesum vyzkumu,
vyjimkadm implementace a Upravu interni analyzy o environmentalni a socialni charakteristiky.

Due diligence

Vzhledem ke svému piesvédceni, 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 urovné
rizika udrzitelnosti pfekro€i miru ochoty firmy podstupovat riziko a/nebo kdyz konkrétni metriky prekroci své
predem stanovené meze. Podfond taktéz pouziva interni monitorovaci systémy ke kontrole pozic emitentd

v porovnani s pokyny sestavenymi za ucelem zajisténi dosahovani ukazatel( udrzitelnosti.

Politiky zapojeni

Zapojeni spole¢nosti a emitentd z portfolia probiha napfi¢ tfidami aktiv a mize se liSit podle investi¢niho tymu.
Ve snaze o prosazovani osvéd¢enych postupll je pozornost vénovana proaktivnimu zapojovani zaloZzenému na
vystupech. Zapojeni, kterym se vénuje Global Stewardship Team, ma doplfiovat zapojeni provadéna investi¢nimi
tymy. Probiha prlbézny prfezkum, zdokonalovani a monitoring iniciativ zamérujicich se na zapojeni, aby bylo
zajisténo, ze je jejich obsahem aktualni problematika a neustale se rozvijejici nazory na kli¢ova environmentaini,
socialni a spravni témata a kontroverze tykajici se udrzitelnosti. V ramci naSeho zapojovani tym Global
Stewardship spole¢nosti Goldman Sachs Asset Management vytvari ramec spravcovstvi, ktery odpovida
tematickym prioritam tymu Global Stewardship spole¢nosti Goldman Sachs Asset Management, ur€uje smér
hlasovani a snah o zapojovani a bude se vénovat environmentalnim, socialnim a spravnim zalezZitostem, které
povazujeme za zcela zasadni, pokud jde o potencialni nepfiznivé dopady.

Dosazeni cile udrzitelnych investic

Nepouzije se — Tato otazka neni relevantni, protoZe podfond nema konkrétni index, ktery slouzi jako referencni
hodnota pro plnéni cile udrzitelnych investic.
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Das nachhaltige Investitionsziel wird dadurch nicht wesentlich beeintrachtigt

Emittenten, die so eingestuft werden, dass sie zu einer nachhaltigen Anlage beitragen, missen au3erdem die
,D0 No Significant Harm”-(DNSH)-Kriterien des Rahmenwerks fur nachhaltige Investitionen der
Verwaltungsgesellschaft erflillen. Alle Emittenten, die die DNSH-Prifung nicht bestehen, gelten nicht als
nachhaltige Investition. Ein proprietarer quantitativer oder qualitativer Schwellenwert fiir erhebliche
Beeintrachtigungen wurde festgelegt zu allen 14 obligatorischen Indikatoren, die sich auf Unternehmen beziehen,
in die investiert wird — mit Blick auf die nachteiligen Auswirkungen auf Nachhaltigkeitsfaktoren (PAIs), die in den
regulatorischen technischen Standards erganzend zur SFDR dargelegt sind.

Dariber hinaus werden alle Emittenten mit einer sehr schwerwiegenden Kontroverse so angesehen, dass sie
erhebliche Beeintrachtigungen verursachen, und somit von der Einstufung als nachhaltige Investition
ausgeschlossen.

Wichtigste nachteilige Auswirkungen

Der Teilfonds beriicksichtigt die Indikatoren fir die wichtigsten nachteiligen Auswirkungen auf
Nachhaltigkeitsfaktoren Uber 6kologische und soziale Saulen hinweg. Die wichtigsten nachteiligen Auswirkungen
(Principal Adverse Impacts, PAIs) werden durch Anwendung der oben beschriebenen DNSH-Beurteilung (,Do no
significant harm”) zur Bestimmung nachhaltiger Investitionen sowie qualitativ durch die Anlagestrategie des
Teilfonds bertcksichtigt.

Nachhaltiges Investitionsziel des Finanzprodukts

Der Teilfonds ist bestrebt, positive Auswirkungen auf die Umwelt und die Gesellschaft zu erzielen, indem er in
Unternehmen investiert, die die Verwaltungsgesellschaft als nachhaltige Investitionen betrachtet und die
Lésungen anbieten, die die 6kologische und gesellschaftliche Nachhaltigkeit fordern, indem sie sich auf
Schlisselthemen zur L6sung von 6kologischen und sozialen Problemen konzentrieren.

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 VerstoRen gegen international anerkannte
Standards ausgeschlossen wurden, wie im Ansatz zur Bewertung der guten Unternehmensfiihrung beschrieben
- Score der durchschnittlichen gewichteten Kohlenstoffintensitat im Vergleich zum Index/Referenzwert

- Prozentsatz der Unternehmen des Teilfonds, die nach Einschatzung der Verwaltungsgesellschaft (siehe oben)
eine wesentliche Ausrichtung auf eines oder mehrere der Schliisselthemen aufweisen.

- Gesamtbeitrag der im Teilfonds vertretenen Unternehmen zu den wichtigsten Leistungsindikatoren in Bezug auf
soziale Auswirkungen, zu denen unter anderem die Zahl der erreichten Menschen, der unterstitzten
Unternehmer und KMU, der behandelten Patienten, der befahigten Frauen, der erbrachten einschlagigen
Dienstleistungen, der betroffenen Einrichtungen usw. gehéren kdnnen

- Gesamtbeitrag der im Teilfonds vertretenen Unternehmen zu den wichtigsten Leistungsindikatoren in Bezug auf
Okologische Auswirkungen, zu denen unter anderem die installierte Kapazitat an erneuerbaren Energien, die
vermiedenen/eingesparten Tonnen CO2 (netto), die Tonnen an reduziertem Abfall, die Tonnen an
recyceltem/behandeltem Material und die eingesparten/behandelten Liter Wasser gehdren kénnen.

- Prozentsatz der Unternehmen im Teilfonds, die den Schwellenwert der Verwaltungsgesellschaft fir nachhaltige
Umsatze erfillen

Anlagestrategie

- ESG-Integrationsansatz

- MIT-Kriterien

- Einschrankungskriterien

- Stewardship

- Rahmenwerk fir nachhaltige Investitionen
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Anteil der Investitionen

#1 Nachhaltig Umwelt Taxonomiekonform

90% 25% N/A
Sozial Andere
25% N/A

Uberwachung des nachhaltigen Investitionsziels

Der Anlageverwalter verfolgt einen systematischen Ansatz, um die Einhaltung der verbindlichen Elemente auf
Wertpapier- und/oder Portfolioebene zu iberwachen. Die Hauptverantwortung fir die Sicherstellung der
Einhaltung liegt bei den Anlageteams (vor und nach dem Handel). Die unabhangige Aufsicht hat die Aufgabe,
die Einhaltung zu Gberwachen, und die Compliance-Funktion hat die Aufgabe, bei Verstéf3en ggf. beratend tatig
zu werden.

Methoden

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

Obwohl sich die Verfiigbarkeit und Qualitdt von ESG-Daten standig verbessert, ist der Teilfonds der Ansicht,
dass es derzeit keinen einzelnen ESG-Datenanbieter gibt, der die niutzlichsten zugrunde liegenden Daten
ganzheitlich bundelt. Daher werden mehrere Drittanbieter eingesetzt, um die unterschiedlichen Anforderungen
und Anwendungsfalle zu erfillen. Der Teilfonds bevorzugt detailliertere, performancebasierte Daten wie z. B.
Kohlenstoffemissionen, sofern verfiigbar.

Der Teilfonds kann fehlende ESG-Daten schatzen oder nach alternativen Datenquellen suchen, wenn diese
Ansatze nutzliche und angemessene Bewertungen bieten kénnen. Der Teilfonds kann aufgrund des
systematischen Ansatzes Zugang zu einem gro3en Spektrum von Informationen tber Portfoliounternehmen
hinweg haben. Der Teilfonds stitzt sich nicht ausschlieRlich auf externe Datenanbieter und nutzt externe ESG-
Daten, um seine Bottom-up-Analyse und Researchprozesse zu verbessern, Ausschlisse umzusetzen und
interne Analysen der 6kologischen und sozialen Merkmale zu ermdglichen.

Sorgfaltspflicht

Da der Teilfonds davon Uberzeugt 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 Gberschreiten. Der Teilfonds setzt auch interne
Uberwachungssysteme ein, um die Positionen der Emittenten anhand von Richtlinien zu (iberpriifen, 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 foérdern. Das vom Global Stewardship Team geflihrte Engagement ist so
konzipiert, dass es das Engagement der Anlageteams erganzt. Die Engagement-Initiativen werden kontinuierlich
Uberpriift, verbessert und Gberwacht, um sicherzustellen, dass sie aktuelle Themen und sich entwickelnde
Ansichten zu wichtigen Themen in den Bereichen Umwelt, Soziales und Unternehmensfuhrung 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
Prioritaten des Goldman Sachs Asset Management

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

Erreichung des nachhaltigen Investitionsziels

Nicht zutreffend — Diese Frage trifft nicht zu. Der Teilfonds hat keinen bestimmten Index, der als Referenzwert
ausgewiesen ist, um das nachhaltige Investitionsziel zu erreichen.
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Mn mpokAnon onpavTtiking BAGBNG OTOV OTOXO TWV AEIPOPWYV ETTEVOUOEWV

O1 ekdOTEG yIa TOUG OTToIoUG €xel DIATTIOTWOET OTI CUPBAAAOUV GE pIa agIPOPOo ETTEVOUCH TTPETTEI ETTIONG va
TTANPOUV Ta KPITAPIO TNG WN TTPOKANONG onuavTiKAS BAGRNG Tou TTAaICiou aglipdpwy eTTevOUoewY TNG ETaipeiag
Alaxeipiong. Oool ekdOTEG DEV AVTATTOKPIVOVTAI OTOV £AEYXO TNG UN TTPOKANGNG anuavTikAG BAGRNG dev Ba
XapaktnpifovTal agipopog eTévouan. 'Exel kaBopiaTei £va atTOKAEIOTIKO TTOGOTIKO A TTOIOTIKO KATWTATO OPIO YIA TN
onpavTikr BAGRN yia To cUVOAO TwV 14 UTTOXPEWTIKWY BEIKTWY TTOU OXETICOVTAI PE TIG ETAIPEIEG OTIG OTTOIEG
yivovTal eTTevdUOEIg yia SUCUEVEIG ETITITWOEIG OTOUG TTapdyovTeg asipopiag (KAE) trou opifovtal oTa puBpIoTIKG
TEXVIKA TTPOTUTTA TTOU CUUTTANPpWvOoUV Tov SFDR.

EmimAéov, Aol o1 ekBOTEG e TTOAU cofapn diagwvia Bewpeital 6T TTPoKaAOUV oNPAvTIKr BAGRN Kal éxouv
QTTOKAEIOTEI OTTO TOV XOPOAKTNPIOHUO TNG AEIPOPOU TTEVOUONG.

Kupieg duopeveig emMIMTWOEIG

To emuEPOUG KEPAAAIO CUVEKTIUNA TIG KUPIEG ODUCHEVEIG ETTITITWOEIG OTOUG TTAPAYOVTEG AEIPOPIag 0 OAOUG TOUG
TTEPIBAANOVTIKOUG Kal KOIVWVIKOUG TTUAWVEG. O1 deikteg KAE AapBdavovTal utrown HEow TNG EQAPUOYNGS TNG apXnis
TNG KN TTPOKANGNG ONUAVTIKNAG BAGRNG TTOU TTEPIYPAPETAI TTAPATTAVW YIO TOV TTPOCBIOPICHO ALIPOPWV
emeEVOUCEWY, KABWG Kal TTOIOTIKA JEOW TNG ETTEVOUTIKAG TTPOCEYYIONG TOU ETTIHEPOUG KEQAAQioU.

2TOX0G AEIPOPWYV ETTEVOUOCEWYV TOU XPNMATOTTICTWTIKOU TTPOIOVTOG

> KOTTOG TOU £TTIUEPOUG KE@aAaiou gival va TTapayel BETIKO TTEPIBAAAOVTIKG Kal KOIVWVIKO AVTIKTUTTO €TTEVOUOVTAG
o€ eTaIpEieg TIG oTToieg N ETaupia Alaxeipiong Bewpei agipdpeg eTTEVOUOCEIG KAl O OTTOIEG TTAPEXOUV AUOCEIG TTOU
TTpowBouv TNV TTEPIBAAAOVTIKN Kal KOIVWVIKN BiwoiudtnTa, 0T0 TTACioIo TNG euBUYPAUMIOT TOUG PE BaCIKG BéuaTta
TTOU OXETICOvVTal PE TNV €TTIAUGN TTEPIBAAAOVTIKWYV KAl KOIVWVIKWV TTPOBANUATWY.

AcikTeg

O1 ak6éAoubol BeikTEG BIWTINOTNTAG XPNCIKOTTOIOUVTAI YIa TN HETPNON TNG ETTITEUENG KOBEVOGS aTTO Ta
TEPIBAAAOVTIKA 1| KOIVWVIKG XAPAKTNPIOTIKA TTOU TTPOWOEI TO ETTINEPOUG KEQPAAQIO:

- Apeon €kBeon Tou emPEPOUG apolfaiou KepaAlaiou o€ eTTEVOUTEIG TTOU ATTOKAEIOVTAI, OTTWG TTEPIYPAPETAI OTA
OECMEUTIKA OTOIXEIQ TOU ETTIPHEPOUG apoIfaiou KEaAaiou

- Apeon €kBeon Tou eIPEPOUG apolfaiou KepaAlaiou o€ eKBOTEG TTOU atTokAgiovTal Adyw TTapafidocwy diEBvwg
AVAYVWPICHEVWY TTPOTUTTWYV, OTTWG TTEPIYPAPOVTAI OTNV TTPOCEYYION Yia TNV agloAdynan Tng XPnoThg
dlakuBépvnong

- Méon oTaBuiopévn Babuoloyia £vTaong eKTTOPTIWY GvBpaka évavTi Tou deikTn/deikTn avagopdg

- MooooT6 eTaipeiwy GTO ETTINEPOUG apoIBaio KeQAAaio TTou eTIOEIKVUOUV OTI eUBUYPAUMIOVTal OUCIWDWG HE Eva
) TTEPICOOTEPA aTTO Ta Bacikd Béuata oupgwva pe TV agioAdynan Tng Etaipeiag Alaxeipiong, 60TTwg avagEépeTal
TTApaTTavW.

- ZUVOAIKI) CUVEICQOPA TWV ETAIPEIWV TOU ETTIHEPOUG apoIfaiou KeaAaiou 0TOUG BaCIKOUG SEIKTEG ETTIOOCEWV
KOIVWVIKOU QVTiKTUTTOU, OI OTToiol UTTOPEi va TrepIAaudvouy, petalu AAAwv, Tov apiBuo Twv atéuwy TTou
TTpooeyyioTnKav, Toug mmxeipnuartieg kai I MME 1Tou BonBnbnkav, Toug acBeveig TTou EAafav Beparreia, Tig
yuvaikeg TTou éAaBav BonBeia, TIG OXETIKEG UTTNPECIES TTOU TTapacXEOnkav, Ta IBPUPATA TTOU ETTNPEACTNKAY, K.ATT.
- ZUVOAIKI) CUVEICQOPA TWV ETAIPEIWV TOU ETTIHEPOUG apoifaiou KepaAaiou oToug BacikoUg deiKTEG ETTIOOCEWV
TTEPIBAAAOVTIKOU QVTIKTUTTOU, Ol OTTOIOI ITTOPET va TTEPIAAPBAvOoUV, JETAEU AAAWY, TNV EYKOTESTNUEVN IKAVOTNTA
avavewaoiung evépyelag, Toug Tovoug CO2 TTou atro@elyeTal/eEoikovopeital (kaBapd), Toug TOVOUG aTTORANTWY
TTOU JEIWVOVTAI, TOUG TOVOUG aVAKUKAWMNEVWV/ETTEEEPYATHEVWYV UAIKWY, Ta AiTpa vepoU TTou
e¢olkovopeiTal/uTToBAAAETal O€ eTTEEEPYQTIa.

- MocooTé eTaIPEIWY OTO ETTINEPOUG AMOIBAiO KEPAAQIO TTOU £XEI TTIPOOBIOPICTE OTI TTANPOUV TO OPI0 EGOOWY UE
Biwoiyo avtiktutro TNG ETaipeiag Alaxeipiong

ErevOuTIK OTPATNYIKN

- Mpooéyyion evowpdtwong mapayoviwy MNMKA
- Kpimipia MIT

- Kpimipia trepiopiopou

- Emoraoia

- MAaiolo acipdpwyv eTEVOUTEWY
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MNoocooT16 eTevdUOoEWV

EuBuypappiopéveg

#1 Aeigopeg MepiBarhovTikeg U TV Tagvopia

90% 25%
Kolvwvikég AAeG
25% N/A

NMapakoAouBnon Tou OTOXOU TWV AEIPOPpWV
emevlUoEwV

O Aiaxeipiotig ETrevduoewy XpnOIYOTIOIET MIO CUCTNPATIKI TTPOCEYYION YIO va TTApAaKoAoUBEi TNy Tripnon Twv
OEOMEUTIKWY OToIXEiwv a€ eTTiTedo aoc@aAeiag i/kal xapto@ulakiou. O1 opadeg eTTevdUOEWY £XOUV TV
TPWTOPXIKA €UBUVN va dilac@aAidouv TNV ev AOyw TApPNON o€ ouvexn BAon (TTpIv Kal JETA TNV EKACTOTE
ouvaAhayn). H opdda aveEdptntng emoTiTeiag £xel TNV €uBUVN va TTapakoAouBei kal n YTrnpeoia Zuppdppwong
€XEI TNV €UBUVN, KATA TTEPITITWON, VA TTAPEXEI CUPPBOUAEG yia TNV TTIAUGH TTapaBIGoEwV.

MeBodoAoyieg

O1 opddeg emevouoewy Tou AlaxeipioT) ETrevOuoewyv evdExeTal va XPNOIKMOTIOIOUV UIa OEIPA oTTO JIAQOPETIKEG
pEBGOOUG yIa va evowpaTwvouy TIG TrTapapeTpoug MKA oTtnv Aoy oToIXEiwv evepynTIKOU Kal aTn dnuioupyia
XOPTOQUAQKiou.

Evw n d1aBeciyotnTa Kai n moiotnTa Twyv dedopévwy MKA ouveyifouv va BeATiwvovTal, To ETMIPEPOUG apolBaio
KEQAAQIO OV TTICTEVEI OTI ETT TOU TTAPOVTOG UTTAPXEI £vag TTAPoX0g Oedopévwy MNKA TTou va TTapExel CUVOAIKA Ta
o Xproiya Baoikd dedopéva. Qg ek TouTou, agloTrolouvTal TTOAAOI TPITOI TTIPOUNBEUTEG YIa va KAAUWOUV TIg
OIA@OPETIKEG AVAYKES KAl TTEPITITWOEIG XPARonG. To €mNEPOUG apoIfaio KEQAAAIO TTPOTIUA TN XpPron TTIo
avaAuTIKwy dedopévwy TTou BaaifovTtal aTig eMOACEIG, OTTWG 01 EKTTOUTTEG AvBpaka, OTTou gival dilaBéaiua.

To emuépoug apoifaio KepaAaio pTTopei va uttoAoyioel i va avadnthoel eVOAAAKTIKEG TTNYEG OEdOUEVWY VIO
eANITTA Bedopéva MNKA, 6TTou TETOIEG TTPOCEYYITEIG UTTOPOUV VA TTAPEXOUV XPMOIPES KOl KATAAANAEG agloAoynoEIg.
To emuépoug apoiBaio ke@aAaio uTTopei va £xel TTpooRacn o€ £va PeydAo e0pog TTANPOPOPIWV PETAEU TWV
ETAIPEIWV XAPTOPUAAKioU, SEBOPEVNG TNG CUCTNHOTIKAG TTPOCEYYIoNG. To €TMPEPOUG apoIfaio KEQAAalo dev
BagoileTal aTTOKAEIOTIKG 0€ £EWTEPIKOUG TTAPOXOUG Oedopévwy Kal agloTrolei eEwTepika dedouéva MNKA yia n
BeAtiwon Twv diadikaoiwyv avaAuong Kal Epeuvag aTtéd Tn BACN TTPOG TNV KOPUQ, TNV EQAPHOYI ATTOKAEIOUWY
KAl TNV ECWTEPIKI avAAUCN TwV TTEPIBAANOVTIKWYV KOl KOIVWVIKWY XOPAKTNPICTIKWV.

Aéouoa empéAcia

Aedopévng TNG avTiAnwng 611 o1 TTapdyovTeg MNMKA ptropouv va eTTnpedoouy TIG €TTIOOCEIG KAl TO TTPO@IA KIvOUVOoU
TWV ETTEVOUCEWV, TO ETTINEPOUG aUoIBaio KEQAAQIO ETTIOIWKEI VO KATAVOROEI TOV QVTIKTUTTO TWV KIVOUVWYV TTOU
guvdéovtal ye Ta ¢ntipata NKA. O1 ouddeg emevdioewy (TTPWTN YPAPKR) €ival TTPwTIoTWGS UTTEUBUVEG yia TNV
EVOWPATWAON Kal TN diaxeipion KIvOUVwY Kal EUKAIPIWV BIwoIudTnTag HEGw TnG déouaag emuéAciag. H oudda
diaxeipiong kivouvwy (SeUTepn ypapun) gival utrelBuvn yia Tn diaXeipion Twv TTPOGdIOPIoUEVWY KIVOUVWV
BiwoiudtnTag YECW ETTOTITEIAG, EVEPYOU OUVEPYATIAG PE TNV TTPWTN YPAuur étav Ta eTireda KivoUvou
BiwoiudétnTag utrepPaivouv Tn didBeon TG eTaipeiag yia avaAnywn KivOUvou / | CUYKeKpPIPEVOI BEIKTEG HETPNONG
utrepPaivouv Ta TTpokabopicpéva KaTwTaTa Opia. ETriong, 1o empépoug apoifaio KEQAAQIO XPNOIMOTTOIE
E0WTEPIKA CUCTAKOTA TTAPAKOAOUBNONG yia Tov EAeyX0 Twv BECEWV TwV EKOOTWV EVaVTI KAOTEUBUVTHPILWYV
YPOMPWY TTou £Xouv ektrovnOei yia va diac@ali¢ouv Tn CUPPOP@WON We OeiKTEG BiwaipudTnTag.

MoAITIKéG evEPYOU OCUMUETOXNAS

H evepydg ouvepyaaia Pe eTaipeieg XaPTOPUAOKIOU Kal EKOOTEG TIPAYUATOTIOIEITAI O€ OXEON HE OAEG TIG
KATNYOpPIEG evePYNTIKOU KaI UTTOPEI va TTOIKIAAEI avaAoya pe TNy opdda erevduoewyv. Aivetal BapltnTa oTnv
TTPOVONTIKA EVEPYR ouvEPYaAaia BACEl ATTOTEAEOUATWY, O€ HIa TTPOCTIABEIa va TTpowBnBoUv ol BEATIOTEG
TPOKTIKEG. O1 OpAceIg evepyoU auvepyaaiag TTou uloTroigi n AieBvig Oudda EmoTaciag (Global Stewardship
Team) aTTOOKOTIOUV OTN CUPTIANPWON TWV AVTIOTOIXWY OPATEWY TWV OPAdWYV £TTEVOUOEWYV. OI TTPWTOROUAIESG
yla evepyd ouvepyagoia emravegeTddovtal, evioxUovTal Kal TTapaKoAouBoUvTal GUVEXWG Yia va SIaag@aAifeTal OTI
TTepIAauBAvouy eTTiKaipa ¢nTrRaTa Kal EEEAICOOPEVEG ATTOYEIG VIO KAipIa TTEPIBAAANOVTIKA, KOIVWVIKA KAl OXETIKA
pe Tn dlakuBépvnaon {nTrApaTa Kal SloQuvieg OXETIKEG PE TN PiwoipoTnTa. MNa Adyoug kaBodAynong Twv
TTPOOTTIABEIWV EVEPYOU CUNMETOXNG, N AieBvrig Ouada EmoTaciag Tng Goldman Sachs Asset Management
BeoTriCel £€va TTAQICIO ETTIOTOCIOG, TO OTTOIO ATTOTUTTWVEI TIG BEPATIKEG TTPOTEPAIOTNTES TNG AleBvoug Ouddag
EmoTaociag Tng Goldman Sachs Asset Management, kKaBodnyei TiIg TTPOCTTABEIEG WYNPOPOPIag Kal EVEPYOU
ouppeTOXNG Kal Ba TrepIAauBavel TTEPIBAAAOVTIKA, KOIVWVIKA KOl OXETIKA e TN dlakuBEpvnon nTrHaTa TTou
Bewpolpe oNUAvTIKG 600V agopd TIG TMOAVEG DUCHEVEIC ETTITITWOEIG.
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ETriTeugn Tou oTOXOU QEIPOPWYV ETTEVOUCEWV

A/l - Auti n epwtnon &ev IoXUEl KABWG TO ETTINEPOUG KEPAAAIO BeV £XEI KOBOPIOUEVO OUYKEKPIMEVO OEIKTN WG
O€iKTn ava@opdg yia TNV TTITEUEN TOU OTOXOU TWV AEIPOPWY ETTEVOUCEWV.
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Sin perjuicio significativo para el objetivo de inversiéon sostenible

Los emisores que se clasifican como contribuyentes a una inversion sostenible también deben cumplir los
criterios de no causar un perjuicio significativo (DNSH, por sus siglas en inglés) del Marco de Inversion
Sostenible de la Sociedad Gestora. Los emisores que no cumplan el criterio DNSH no podran considerarse como
inversion sostenible. Se ha establecido un umbral cuantitativo o cualitativo propio de perjuicio significativo para
los 14 indicadores obligatorios relativos a las empresas en las que se invierte para las incidencias adversas (PIA)
sobre los factores de sostenibilidad establecidos en las normas técnicas reglamentarias que complementan el
SFDR.

Ademas, se considera que todos los emisores con una controversia muy grave causan un perjuicio significativo y
quedan excluidos de la calificacion como inversion sostenible.

Principales incidencias adversas

El Subfondo tiene en cuenta las principales incidencias adversas sobre los factores de sostenibilidad en todos los
pilares medioambientales y sociales. Los indicadores de PIA se tienen en cuenta mediante la aplicacion del
principio DNSH descrito anteriormente para la determinacion de inversiones sostenibles, asi como
cualitativamente a través del enfoque de inversion del Subfondo.

Objetivo de inversion sostenible del producto financiero

El Subfondo trata de crear un impacto medioambiental positivo mediante la inversidon en empresas que la
Sociedad Gestora considere inversiones sostenibles y que proporcionen soluciones para impulsar la
sostenibilidad medioambiental y social, en virtud de su alineacion con tematicas clave relacionadas con la
resolucion de problemas medioambientales.

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, segun se describen en los elementos vinculantes
del Subfondo.

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

- La puntuacién media ponderada de la intensidad de carbono con respecto al Indice/Valor de Referencia.

- El porcentaje de empresas en el Subfondo que demuestran una alineacion significativa con una o mas de las
tematicas clave, con base en la citada evaluacion de la Sociedad Gestora.

- La contribucién total de las empresas mantenidas en el Subfondo a los indicadores clave de rendimiento de
incidencia social, que incluyen, entre otros, el numero de personas atendidas, los empresarios y las pymes a los
gue se ayuda, los pacientes a los que se trata, las mujeres a las que se empodera, los servicios prestados, las
instituciones afectadas, etc.

- La contribucion total de las empresas mantenidas en el Subfondo a los indicadores clave de rendimiento de
incidencia medioambiental, que incluyen, entre otros, la capacidad de energia renovable instalada, las toneladas
de CO2 evitado/ahorrado (neto), las toneladas de residuos reducidos, las toneladas de material reciclado/tratado
y los litros de agua ahorrada/tratada.

- El porcentaje de empresas en el Subfondo que se ha determinado que cumplen el umbral de ingresos de
incidencia sostenible de la Sociedad Gestora.

Estrategia de inversién

- Enfoque de integracién ASG

- Criterios MIT

- Criterios de restriccion

- Administracion responsable

- Marco de Inversion Sostenible
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Proporcion de inversiones

n.° 1 Sostenibles Medioambientales Ajustadas a la

taxonomia
0, 0,
90% 25% N/A
Sociales Otras
25% N/A

Seguimiento del objetivo de inversion sostenible

La Gestora de inversiones usa un enfoque sistematico para supervisar el cumplimiento de los elementos
vinculantes a nivel de valores o a nivel de cartera. Los equipos de inversion se encargan, principalmente, de
garantizar que todos los procesos se realicen conforme a los criterios establecidos de forma continua (antes y
después de la negociacion). La funcion de supervision independiente tiene la responsabilidad de realizar un
seguimiento oportuno, mientras que la funcién de cumplimiento normativo se encarga de asesorar en materia de
resolucion de infracciones en los casos en que resulte procedente.

Métodos

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

Si bien la disponibilidad y calidad de los datos ASG experimentan una mejora continua, el Subfondo 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. El Subfondo prefiere utilizar datos mas detallados y basados en resultados, como las emisiones
de carbono, siempre que estén disponibles.

El Subfondo podra estimar los datos ASG que falten o buscar fuentes de datos alternativas cuando dichos
enfoques puedan proporcionar evaluaciones Utiles y adecuadas. Gracias a su enfoque sistematico, el Subfondo
podra acceder a un gran volumen de informacién sobre las empresas de la cartera. El Subfondo no depende
exclusivamente de proveedores de datos externos y aprovecha los datos ASG de terceros para mejorar su
proceso de analisis ascendente, aplicar exclusiones y fundamentar el analisis interno relativo a las
caracteristicas medioambientales y sociales.

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 aplicacién 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. El 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 implicacién

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 implicacién del equipo de administracion global (Global
Stewardship) se ha disefiado para complementar la respectiva de los equipos de inversién. 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 votacion e implicacion e incluira asuntos medioambientales, sociales y de
gobernanza que consideramos como principales en lo que se refiere a potenciales incidencias adversas.

Logro del objetivo de inversiéon sostenible

N/A: Esta pregunta no es aplicable, ya que el Subfondo no tiene un indice especifico designado como referencia
para lograr el objetivo de inversién sostenible.
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Summary in French - Résumé

Aucun préjudice important pour I’objectif d’investissement durable

Les émetteurs classés comme contribuant a un investissement durable sont également tenus de respecter le
principe consistant a « ne pas causer de préjudice important », défini comme critére par le Cadre
d’investissement durable de la Société de gestion. Tout émetteur ne remplissant pas ce critére ne sera pas
considéré comme un investissement durable. Un seuil de préjudice important quantitatif ou qualitatif exclusif a été
fixé pour les 14 indicateurs obligatoires relatifs aux sociétés bénéficiaires des investissements concernant les
incidences négatives sur les facteurs de durabilité (PIN) définis dans les normes techniques réglementaires
complétant le réglement SFDR.

En outre, tous les émetteurs dont la note de controverse est jugée trés grave sont considérés comme causant un
préjudice important et ne sauraient étre qualifiés d’'investissement durable.

Principales incidences négatives

Le Compartiment tient compte des principales incidences négatives (PIN) sur les facteurs de durabilité sur
'ensemble des piliers environnementaux et sociaux. Les indicateurs des PIN sont pris en compte via I'application
du principe consistant a « ne pas causer de préjudice important » décrit ci-dessus, pour la détermination des
investissements durables, ainsi que sur le plan qualitatif via 'approche d’'investissement du Compartiment.

Objectif d’investissement durable du produit financier

Le Compartiment cherche a créer un impact environnemental et social positif par le biais d’investissements
durables dans les sociétés que la Société de gestion considére comme telles et qui fournissent des solutions
favorisant la durabilité environnementale et sociale, en raison de leur alignement sur des thémes clés associés a
la résolution de problemes environnementaux et sociaux.

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
- Note moyenne pondérée de l'intensité en carbone par rapport a I'Indice / Indice de référence

- Pourcentage de sociétés dans le Compartiment présentant un alignement important sur un ou plusieurs des
thémes clés selon I'évaluation de la Société de gestion comme indiqué ci-dessus.

- Contribution globale des entreprises détenues dans le Compartiment aux indicateurs de performance clés de
impact social qui peuvent inclure, mais sans s’y limiter, le nombre de personnes concernées, les entrepreneurs
et les PME aidés, les patients traités, les femmes rendues autonomes, les services pertinents fournis, les
institutions concernées, etc.

- Contribution globale des entreprises détenues dans le Compartiment aux indicateurs de performance clés de
'impact environnemental qui peuvent inclure, mais sans s’y limiter, les capacités installées en énergies
renouvelables, les tonnes de CO2 évitées/économisées (nettes), la réduction des déchets en tonnes, les tonnes
de matériaux recyclés/traités, les litres d’eau économisés/traités.

- Pourcentage de sociétés dans le compartiment déterminées a atteindre le seuil de revenus d'impact durable de
la Société de gestion

Stratégie d’investissement

- Approche d’intégration ESG

- Critéres MIT

- Critéres de restriction

- Gérance

- Cadre d’investissement durable
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Proportion des investissements

. Alignés sur la
#1 Durables Environnementaux 9

taxinomie
0, 0,
90% 25% N/A
Sociaux Autres
25% N/A

Suivi de I’objectif d’investissement durable

Le Gestionnaire d’'investissement utilise une approche systématique pour surveiller le respect des éléments
contraignants au niveau des titres et/ou du portefeuille. Les équipes d’'investissement ont la responsabilité
principale de garantir I'adhésion continue (avant et apres la transaction). |l incombe a la supervision
indépendante de surveiller et a la fonction Conformité de fournir, le cas échéant, des conseils sur la résolution
des violations.

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 Compartiment ne croit pas
gu’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 Compartiment privilégie I'utilisation de données plus granulaires et fondées sur les
performances, telles que les émissions de carbone, lorsqu’elles sont disponibles.

Le Compartiment peut estimer ou rechercher des sources de données alternatives pour les données ESG
manquantes lorsque de telles approches peuvent fournir des évaluations utiles et appropriées. Le Compartiment
peut avoir acces a un large éventail d’'informations des sociétés en portefeuille, compte tenu de I'approche
systématique. Le Compartiment ne s’appuie pas exclusivement sur des fournisseurs de données externes et
exploite des données ESG externes pour améliorer ses processus d’analyse et de recherche ascendants, mettre
en ceuvre des exclusions et informer I'analyse interne des caractéristiques environnementales et sociales.

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 (premiére 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.

Réalisation de I'objectif d’investissement durable

Sans objet — Cette question est sans objet, dans la mesure ou le Compartiment n’utilise pas un indice spécifique
de référence pour atteindre I'objectif d’investissement durable.
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Jelentds kar okozasanak elkeriilése a fenntarthato befektetési célkit(izés
vonatkozasaban

Azoknak a kibocsatdéknak, amelyek a besorolas szerint hozzajarulnak egy fenntarthatd befektetéshez, meg kell
felelnilk az Alapkezel6 Fenntarthato befektetési keretrendszerében foglalt ,Ne okozzon jelentds kart” (do no
significant harm, DNSH) feltételnek. Azok a kibocsatok, amelyek nem felelnek meg a DNSH-teszten, nem
mindsuilnek fenntarthato befektetésnek. Sajat kvantitativ vagy kvalitativ, jelentSs karra vonatkozé kiiszobértékeket
hataroztak meg a befektetést befogadé tarsasagokhoz kapcsolédoé 14 kotelez6 mutatdé mindegyikére, amelyeket
a fenntarthatdsagi tényezdkre gyakorolt f6bb karos hatasokra (PAI-k) vonatkozéan az SFDR-t kiegészit6
szabalyozastechnikai standardok hataroztak meg

Tovabba minden nagyon sulyos ellentmondasokkal rendelkezé kibocsatora jelentés karokat okozoként
tekintenek, és kizarasra kertinek a fenntarthat6 befektetések kozil.

Elsédleges karos hatasok

A Részalap kornyezeti és tarsadalmi pillérek tekintetében veszi figyelembe a fenntarthatésagi tényezékre
gyakorolt f6bb karos hatasokat. A fent leirt DNSH-iranyelv alkalmazasa soran figyelembe vessziik a PAI-
mutatokat, hogy meghatarozzuk a fenntarthatd befektetéseket, illetve ezeket kvalitativ médon is alkalmazzuk a
Részalap befektetési megkozelitése soran.

A pénziigyi termék fenntarthatd befektetési célkitiizése

A Részalap pozitiv kdrnyezeti és tarsadalmi hatast kivan elérni azaltal, hogy olyan vallalatokba fektet be,
amelyeket az Alapkezel6 fenntarthaté befektetésnek tekint, €s amelyek a kornyezeti és tarsadalmi
fenntarthatésagot el6segité megoldasokat kinalnak a kdrnyezeti és tarsadalmi problémak megoldasaval
kapcsolatos kulcstémakhoz val6 igazodasuk révén.

Mutatok

A kovetkez6 fenntarthatdésagi mutatokat alkalmazzuk annak mérésére, hogy mennyire sikerul elérni a Részalap
altal eldmozditott egyes kornyezeti és tarsadalmi jellemzdket:

— A Részalap kozvetlen kitettsége a Részalap kotelez6 elemeiben leirtak szerint kizart befektetésekkel szemben
— A Részalap kozvetlen kitettsége a helyes vallalatiranyitas értékelésére vonatkoz6 megkodzelitésben leirt,
nemzetkozileg elismert normak megsértése alapjan kizart kibocsatokkal szemben

— Atlagos sulyozott karbonintenzitas-pontszam, dsszevetve az Indexével/Referenciaértékével

— A Részalap azon vallalatainak szdzalékos aranya, amelyek az Alapkezel6 fent emlitett értékelése szerint egy
vagy tobb kulcstémahoz valo lényeges igazodast mutatnak.

— A Részalapban lév6 vallalatok Osszesitett hozzajarulasa a tarsadalmi hatasra vonatkozé fébb
teljesitménymutatokhoz, amelyek tobbek kozott a kdvetkez6k lehetnek: az érintett személyek szama, a
tamogatott vallalkozok és kkv-k szama, a kezelt paciensek szama, a nék tamogatasa, a nyujtott relevans
szolgaltatasok, az érintett intézmények stb.

— A Részalapban Iév6 vallalatok 0sszesitett hozzajarulasa a kdrnyezeti hatasra vonatkozo fébb
teljesitménymutatokhoz, amelyek tdbbek kdzott a kdvetkezbk lehetnek: telepitett megujuléenergia-kapacitas,
elkerilt/megtakaritott szén-dioxid (tonna, nettd), csdkkentett hulladékmennyiség (tonna), Ujrahasznositott/kezelt
anyagok (tonna), megtakaritott/megtisztitott viz (liter).

— A Részalap azon vallalatainak szdzalékos aranya, amelyekrdl megallapitottak, hogy megfelelnek az Alapkezel6
fenntarthat6 hatasra vonatkozo bevételi kiiszobértékének

Befektetési stratégia

- ESG-integracios megkozelités

- MIT-feltételek

- Korlatozasi feltételek

- Felugyelet

- Fenntarthaté befektetési keretrendszer
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Befektetések aranya

1. Fenntarthat6 Kérnyezeti Taxonomiahoz

igazodd
90% 25% N/A
Tarsadalmi Egyéb
25% N/A

Fenntarthat6 befektetési célkitiizés nyomon kodvetése

A Portfolidkezeld szisztematikus megkozelités alkalmazasaval kdveti nyomon a kételezd elemeknek valo
megfelelést a biztonsag és/vagy a portfolié szintjén. Elsédlegesen a Befektetési csapatok felel6ssége a
megfelel6ség biztositasa folyamatos alapon (tranzakcié el6tt és utan). A fliggetlen felligyelet felel6ssége a
nyomon kovetés, mig a Megfelel6ségi funkcio felelssége — adott esetben — a szabalysértésekkel kapcsolatos
tanacsadas.

Modszerek

A Portfolidkezeld befektetési csapatai tobb kiilonb6zé stilus hasznalataval épithetnek be ESG-betekintéseket az
eszkozok kivalasztasaba és a portfélio felépitésébe.

Bar az ESG-adatok rendelkezésre allasa és minésége folyamatosan javul, a Részalap véleménye szerint
jelenleg nincs egy olyan ESG-adatszolgaltatd, amely holisztikus attekintést nyujt a leghasznosabb mdgottes
adatokrol. Ezért tobb kuls6 szallitot is igénybe vesz, hogy megfeleljen az igények és hasznalati esetek széles
skalajanak. A Részalap a részletezettebb, teljesitményalapu (pl. széndioxid-kibocsatasi) adatok hasznalatat
preferalja, amennyiben rendelkezésre allnak ilyenek.

A hianyz6 ESG-adatok esetében a Részalap alkalmazhat becsléseket, vagy kereshet alternativ adatforrasokat,
amennyiben igy hasznos és megfelel6 informaciohoz jut. A szisztematikus megkozelitésmddnak kdszdnhetéen a
Részalap portfolidkezeld vallalatoktdl szarmazé informacidk széles kéréhez férhet hozza. A Részalap nem
kizardlag kiils6 adatszolgaltatoktdl szarmazé adatokra tdmaszkodik, hanem kils6 ESG-adatokat hasznal fel
alulrdl felfelé iranyuld elemzései és kutatasi folyamatai javitadsahoz, kizarasokat alkalmaz, valamint tajékoztatja a
bels6 elemzést a kornyezeti és tarsadalmi jellemz&krol.

Atvilagitas

Annak a meggy6z6désnek megfeleléen, hogy az ESG-tényez6k hatassal lehetnek a befektetések
teljesitményére és kockazati profiljara, a Részalap célja az ESG-kockazatok hatasanak megértése. A
fenntarthatésagi kockazatok és lehetéségek integralasa és kezelése az atvilagitason keresztil elsédlegesen a
befektetési csapatok feleléssége (els6 vonal). A Kockazatkezelés (masodik vonal) feleléssége az azonositott
fenntarthatosagi kockazatok kezelése. Ehhez felligyeletet alkalmaznak, illetve egyittmikddnek az els6 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 pozicidit a fenntarthatésagi mutatoknak valé megfelelés
biztositasara alkotott iranyelvek tekintetében.

Egyuttmiikodési szabalyzatok

A portféliéban szerepld vallalatokkal és kibocsatokkal kapcsolatos szerepvallalas eszkézosztalyokon felll
torténik, és befektetési csapatonként valtozhat. A cél a proaktiv, eredményalapl szerepvallalas, melynek célja a
bevalt gyakorlatok elémozditasa. A Globalis felligyeleti csapat altali szerepvallalas célja a befektetési csapatok
szerepvallalasanak kiegészitése. A szerepvallalasi kezdeményezéseket folyamatosan attekintjik, javitjuk és
nyomon kovetjik, ezzel biztositva, hogy magukban foglaljak a legfontosabb kdrnyezeti, tarsadalmi és iranyitasi
témakorokkel kapcsolatos aktudlis problémakat és valtozo nézeteket, valamint a fenntarthatosaggal kapcsolatos
ellentmondasokat. Szerepvallalasaink el6segitése céljabdl a Goldman Sachs Asset Management Globalis
felligyeleti csapata felligyeleti keretrendszert hoz létre, amely tikrdzi a Goldman Sachs Asset Management
Globalis felugyeleti csapatanak tematikus prioritasait, Utmutatast ad a szavazasi és szerepvallalasi
er6feszitésekhez, valamint olyan kérnyezeti, tarsadalmi és iranyitasi Ugyeket tartalmaz, amelyeket a lehetséges
karos hatasok szempontjabdl elsédlegesnek tartunk.

A fenntarthato befektetési célkit(izés elérése

Nem alkalmazhaté — Ez a kérdés nem relevans, mivel a Részalap nem rendelkezik referenciaértékként megjelolt
indexszel, hogy megfeleljen a fenntarthato befektetési célkitlizésnek.
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Principio de nao prejudicar significativamente o objetivo de investimento
sustentavel

Os emitentes classificados como contribuindo para um investimento sustentavel também s&o obrigados a
cumprir o critério «ndo prejudicar significativamente» do Quadro de Investimento Sustentavel da Sociedade
Gestora. Os emitentes que ndo cumpram o teste «nao prejudicar significativamente» n&o se qualificardo como
um investimento sustentavel. Foi estabelecido um limiar exclusivo quantitativo ou qualitativo de «prejudicar
significativamente» para todos os 14 principais impactos negativos obrigatorios relativos a empresas
beneficiarias do investimento quanto a impactos negativos sobre os fatores de sustentabilidade definidos nas
normas técnicas regulamentares que complementam o SFDR.

Além disso, todos os emitentes envolvidos numa controvérsia muito grave sdo considerados como prejudicando
significativamente e excluidos da qualificagdo como um investimento sustentavel.

Principais impactos negativos

O Subfundo tem em consideragéo os principais impactos negativos sobre os fatores de sustentabilidade nos
pilares ambiental e social. Os indicadores de principais impactos negativos séo tidos em consideragao através da
aplicagdo do principio «nao prejudicar significativamente» acima descrito para a determinagéo de investimentos
sustentaveis, bem como qualitativamente através da abordagem de investimento do Subfundo.

Objetivo de investimento sustentavel do produto financeiro

O Subfundo procura criar um impacto ambiental e social positivo investindo em empresas que a Sociedade
Gestora considere serem investimentos sustentaveis e que fornegam solugdes que impulsionem a
sustentabilidade ambiental e social, em virtude do seu alinhamento com temas-chave associados a resolugao de
problemas ambientais e sociais.

Indicadores

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

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

- Exposicéo direta do Subfundo a emitentes excluidos com base em violagées de normas internacionalmente
reconhecidas, conforme descrito na abordagem para avaliar a boa governagdo )

- Pontuagédo média ponderada em termos de intensidade carbénica em relagdo ao Indice/Indice de Referéncia

- Percentagem de empresas no Subfundo que demonstrem um alinhamento significativo com um ou mais dos
temas-chave de acordo com a avaliacdo da Sociedade Gestora, conforme acima referido.

- Contribuigdo agregada de empresas detidas pelo Subfundo para os principais indicadores de desempenho de
impacto social, que podem incluir, entre outros, o nimero de pessoas alcangadas, empresarios e PME ajudados,
doentes tratados, mulheres apoiadas, servigos relevantes prestados, instituicdes afetadas, etc.

- Contribuigao agregada de empresas detidas pelo Subfundo para os principais indicadores de desempenho de
impacto ambiental, que podem incluir, entre outros, capacidade de energia renovavel instalada, toneladas de
CO2 evitado/poupado (liquido), toneladas de residuos reduzidos, toneladas de material reciclado/tratado e litros
de agua poupadal/tratada.

- Percentagem de empresas do Subfundo determinadas a cumprir o limiar de receitas de impacto sustentavel da
Sociedade Gestora

Estratégia de investimento

- Abordagem de integragéo ESG

- Critérios MIT

- Critérios de restrigao

- Gestao

- Quadro de Investimento Sustentavel
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Proporgao dos investimentos

#1 Sustentaveis Ambientais Alinhados com a

Taxonomia
0, 0,
90% 25% N/A
Sociais Outros
25% N/A

Acompanhamento do objetivo de investimento
sustentavel

O Gestor de Investimentos utiliza uma abordagem sistematica para monitorizar o cumprimento dos elementos
obrigatdrios ao nivel de seguranga e/ou da carteira. As equipas de investimento tém a principal responsabilidade
de garantir o cumprimento numa base continua (antes e depois da negociagao). A supervisédo independente tem
a responsabilidade de monitorizar e a fungado de Conformidade tem a responsabilidade de, quando aplicavel,
prestar aconselhamento sobre a resolugao de violagdes.

Metodologias

As equipas de investimento do Gestor de Investimentos podem utilizar varios estilos diferentes para incorporar
consideragdes ESG na selecgao de ativos e na construgao da carteira.

Embora a disponibilidade e a qualidade dos dados ESG continuem a melhorar, o Subfundo ndo acredita que
exista atualmente um fornecedor de dados ESG que abranja, de forma holistica, os dados subjacentes mais
uteis. Varios fornecedores terceiros séo, por conseguinte, utilizados para satisfazer o conjunto diversificado de
necessidades e casos de utilizacdo. O Subfundo prefere utilizar dados mais detalhados baseados no
desempenho, tais como as emissdes de carbono, quando disponiveis.

O Subfundo pode estimar ou procurar fontes de dados alternativas para os dados ESG em falta, quando essas
abordagens podem fornecer avaliagdes uteis e adequadas. O Subfundo podera ter acesso a um vasto leque de
informagcdes em empresas da carteira, dada a abordagem sistematica. O Subfundo n&o se baseia
exclusivamente em fornecedores de dados externos e utiliza dados ESG externos para melhorar os seus
processos de pesquisa e analise ascendente, implementar exclusdes e informar a analise interna das
caracteristicas ambientais e sociais.

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 integragao e a gestéo de riscos
e oportunidades de sustentabilidade através da diligéncia devida é principalmente da responsabilidade das
equipas de investimento (primeira linha). A Gestéao de Riscos (segunda linha) tem a responsabilidade de gerir os
riscos de sustentabilidade identificados através de supervisdo 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 evolugéo das opinides sobre os principais topicos ambientais, sociais e de governacgéo e
sobre as controvérsias relacionadas com a sustentabilidade. Para orientar os nossos envolvimentos, a Equipa
de Gestéo Global da Goldman Sachs Asset Management estabelece um quadro de gestao, que reflete as
prioridades tematicas da Equipa de Gestao Global da Goldman Sachs Asset Management, orienta os esforgos
de votagao e envolvimento e incluira questdes ambientais, sociais e de governagao que consideramos serem
fundamentais em termos de potenciais impactos negativos.

Realizagao do objetivo de investimento sustentavel

Nao aplicavel — Esta questédo n&o € aplicavel, uma vez que o Subfundo ndo tem um indice especifico designado
como indice de referéncia para cumprir o objetivo de investimento sustentavel.
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Summary in Slovak - Suhrn

Ziadne vyznamné narusenie ciela udrzatelnych investicii

Emitenti, ktori su klasifikovani ako prispievajici k udrzatelnej investicii, s tiez povinni spifiat’ kritéria
,nespbdsobenia vyznamného narusenia“ (DNSH) udrzatelného investiéného ramca spravcovskej spolo¢nosti.
Emitenti, ktori nespiﬁajl] test DNSH, sa nebudu kvalifikovat ako udrzatelna investicia. Vlastna kvantitativna alebo
kvalitativna prahova hodnota pre vyznamné naruSenie bola stanovena pre vSetkych 14 povinnych ukazovatelov
tykajucich sa spolo¢nosti, do ktorych sa investuje, z hladiska nepriaznivého vplyvu na faktory udrzatelnosti (dalej
len ,PAI“) stanovené v regulaénych technickych normach dopinajicich SFDR.

Okrem toho sa vSetci emitenti s velmi vaznou kontroverziou povazuju za emitentov, ktori spésobuju znaénu
Skodu a su vyluceni z kvalifikacie ako udrzatelna investicia.

Hlavné nepriaznivé vplyvy

Podfond zvazuje hlavné nepriaznivé vplyvy na faktory udrzatelnosti v ramci environmentalnych a socialnych
pilierov. Ukazovatele PAI sa zohladfiuju prostrednictvom vyuzitia principu DNSH uvedeného vys$Sie na uréenie
udrzatelnych investicii, ako aj kvalitativne prostrednictvom investi¢éného pristupu Podfondu.

Ciel udrzatelnych investicii finanéného produktu

Podfond sa snazi vytvarat pozitivny environmentalny a socialny vplyv investovanim do spolo¢nosti, ktoré
spravcovska spolo€nost’ povazuje za udrzatelné investicie a ktoré poskytuju rieSenia podporujlice
environmentalnu a socialnu udrzatelnost na zaklade ich suladu s kli€ovymi témami spojenymi s rieSenim
environmentalnych a socialnych problémov.

Ukazovatele

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

- Priama expozicia podfondu voci vylu¢enym investiciam, ako je opisané v zavaznych prvkoch podfondu

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

- Priemerné vazené skére uhlikovej naro¢nosti v porovnani s indexom/benchmarkom

- Percentualny podiel spolo¢nosti v podfonde, ktoré vykazuju podstatny sulad s jednou alebo viacerymi klu€ovymi
témami podla hodnotenia spravcovskej spolo¢nosti, ako je uvedené vyssie.

- Suhrnny prispevok spolo¢nosti v podfonde ku klu€ovym ukazovatelom vykonnosti v oblasti socialneho vplyvu,
ktoré mozu okrem iného zahffat’ poc€et ovplyvnenych ludi, podnikatelov a malych a strednych podnikov, ktorym
sa pomohlo, lieGenych pacientov, podporenych zien, poskytnutych prisluSnych sluzieb, dotknutych institucii atd’.
- Suhrnny prispevok spolo¢nosti v podfonde ku klu€ovym ukazovatelom vykonnosti v oblasti environmentalneho
vplyvu, ktoré mézu okrem iného zahfnat inStalovanu kapacitu obnovitelnych zdrojov energie, tony
zamedzenych/uSetrenych emisii CO2 (netto), tony znizeného mnozstva odpadu, tony
recyklovaného/spracovaného materialu, litre uSetrenej/spracovanej vody. ;

- Percentualny podiel spolo¢nosti v podfonde, ktoré podla rozhodnutia spravcovskej spolo¢nosti splfiaju prahovu
hodnotu prijmov s udrzatefnym vplyvom

Investiéna stratégia

- Pristup zamerany na integraciu ESG
- Kritéria MIT

- Kritéria obmedzenia

- Spravcovstvo

- Udrzatelny investi¢ny ramec
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Podiel investicii

. b . . . Zosuladené s
C. 1 Udrzatelné Environmentalne

taxonémiou
0, 0,
90% 25% N/A
Socidlne Iné
25% N/A

Monitorovanie ciela udrzatelnych investicii

Investi¢ny spravca vyuziva systematicky pristup na monitorovanie dodrziavania zavaznych prvkov na drovni
bezpeclnosti a/alebo portfolia. Investi¢né timy nesu hlavnu zodpovednost za zabezpecenie priebezného
dodrziavania (pred uskuto&nenim obchodu a po fiom). Nezavisly dohlad je zodpovedny za monitorovanie a
oddelenie pre dodrziavanie suladu je v prislusnych pripadoch zodpovedné za poradenstvo pri rieSeni poruseni.

Metodiky

Investic¢né timy investi¢ného spravcu mozu na zaclenenie kritérii ESG do vyberu aktiv a vystavby portfélia
pouzivat niekolko réznych Stylov.

Aj ked dostupnost’ a kvalita idajov ESG sa nadalej zlepSuje, podfond nie je presvedéeny, Zze v suasnosti
existuje jeden poskytovatel udajov ESG, ktory holisticky ponuka najuzitocnejSie zakladné udaje. Viaceri
dodavatelia tretich stran sa preto vyuzivaju na naplnenie réznorodych potrieb a pripadov pouzitia. Podfond
uprednostriuje pouzitie podrobnejSich udajov zalozenych na vykonnosti, napriklad emisii uhlika, ak su

k dispozicii.

Podfond mdze odhadnut alebo hladat alternativne zdroje Gdajov za chybajuce udaje ESG, kde mdzu tieto
pristupy poskytnut uzitoéné a vhodné hodnotenia. Podfond méze mat pristup k velkému rozsahu informacii
v spolo¢nostiach portfélia vzhfadom na systematicky pristup. Podfond sa nespolieha vylu¢ne na externych
poskytovatelov udajov a vyuziva externé udaje ESG na vylepSenie svojej analyzy zdola nahor a vyskumnych
procesov, implementovanie vyli¢eni a informovanie internej analyzy environmentalnych a socialnych
charakteristik.

Hibkova previerka

Vzhladom na presvedcenie, ze faktory ESG mo6zu ovplyvnit vykonnost a rizikovy profil investicii, sa podfond
snazi pochopit vplyv rizik suvisiacich s ESG. Integracia a riadenie rizik a prilezitosti v oblasti udrzatelnosti
prostrednictvom hibkovej previerky je v prvom rade zodpovednostou investiénych timov (prva linia). Riadenie
rizik (druha linia) je zodpovedné za riadenie identifikovanych rizik udrzatelnosti prostrednictvom dohladu,
angazovania s prvou liniou, ked Urovne rizika udrzatelnosti prekroCia mieru rizika firmy a/alebo osobitné metriky
prekrocia vopred stanovené prahové hodnoty. Podfond tiez pouziva interné monitorovacie systémy na kontrolu
pozicii emitentov podfa pokynov vytvorenych na zaistenie suladu s ukazovatelmi udrzatelnosti.

Zasady angazovania

Angazovanie so spolo¢nostami a emitentmi portfélia sa uskuto€nuje napriec triedami aktiv a moze sa liSit podla
investi¢nych timov. V snahe podporovat osved&ené postupy je tu zameranie na proaktivne angazovanie
zalozené na vysledkoch. AngaZovanie, ktoré vykonava globalny spravcovsky tim, je navrhnuté tak, aby dopifialo
aktivity, ktoré vykonavaju investicné timy. Iniciativy zamerané na angazovanie sa neustale prehodnocuiju,
vylepSuju a monitoruju, aby zahfnali aktualne otazky a vyvijajuce sa pohlady na klu€ové témy tykajluce sa
Zivotného prostredia, socialnych veci a riadenia a kontroverzie tykajuce sa udrzatelnosti. 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, usmerfiuje innosti hlasovania
a spoluprace a bude zahfiat zalezitosti tykajuce sa zivotného prostredia, socialnych veci a riadenia, ktoré
povazujeme za podstatné z hladiska potencialnych nepriaznivych vplyvov.

Dosiahnutie ciela udrzatelnych investicii

Nie je k dispozicii — Tato otazka nie je relevantna, pretoze Podfond nema Specificky index uréeny ako referenény
benchmark na splnenie ciela udrzatelného investovania.
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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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