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Summary in English - Summary

No sustainable investment objective

This financial product promotes environmental or social characteristics, but does not have as its objective
sustainable investment. While it does not have as its objective sustainable investment, it will have a minimum
proportion of 10% of sustainable investments.

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.

Environmental or social characteristics of the financial product

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

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

- Restricting investments in countries subject to country-wide arms embargo sanctions imposed by the United
Nations Security Council, and countries on the global money laundering and terrorist financing watchdog,Fi
nancial Action Task Force list, that are subject to a “Call for Action”.

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

- S| Framework. The Sub-Fund promotes investments in companies or projects that contribute to an
environmental or social objective based on the product contribution or operational contribution.

- The Sub-Fund promotes to have a lower carbon intensity compared to the universe of the applicable underlying
asset classes

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

- Number of issuers against which arms embargoes have been issued by the UN Security Council and subject to
a ‘Call for Action’ on the Financial Action Task Force list

- Sub-Fund’s direct exposure to issuers excluded based on violations of internationally recognised standards as

described in the approach to assess good governance

- Average weighted carbon intensity score against the universe

- Percentage of Sustainable Investments

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

- Restriction criteria

- ESG integration approach

- Stewardship

- Sustainable Investment Framework
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Proportion of investments

Monitoring of environmental or social characteristics

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 number of different styles to embed ESG
considerations into asset selection and portfolio construction.

Data sources, processing and limitations

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

Designated reference benchmark

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

No sustainable investment objective

This financial product promotes environmental or social characteristics, but does not have as its objective
sustainable investment. While it does not have as its objective sustainable investment, it will have a minimum
proportion of 10% of sustainable investments.

Issuers that are classified as contributing to a sustainable investment are also required to meet the do no
significant harm (DNSH) criteria of the 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 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.

In regard to the consideration of the PAI Indicators 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 PAIs. 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.



Goldman Sachs Global Flexible Multi-Asset Sustainability-related disclosures

Environmental or social characteristics of the financial product

Environmental/Social characteristics

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

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

- Restricting investments in countries subject to country-wide arms embargo sanctions imposed by the United
Nations Security Council, and countries on the global money laundering and terrorist financing watchdog,Fi
nancial Action Task Force list, that are subject to a “Call for Action”.

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

- Sl Framework. The Sub-Fund promotes investments in companies or projects that contribute to an
environmental or social objective based on the product contribution or operational contribution.

- The Sub-Fund promotes to have a lower carbon intensity compared to the universe of the applicable underlying
asset classes

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

- Number of issuers against which arms embargoes have been issued by the UN Security Council and subject to
a ‘Call for Action’ on the Financial Action Task Force list

- Sub-Fund’s direct exposure to issuers excluded based on violations of internationally recognised standards as

described in the approach to assess good governance

- Average weighted carbon intensity score against the universe

- Percentage of Sustainable Investments

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

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

The Sub-Fund will not invest in any countries subject to country-wide arms embargo sanctions imposed by the
United Nations Security Council, and countries on the global money laundering and terrorist financing watchdog,
Financial Action Task Force list, that are subject to a “Call for Action”.

Carbon intensity. Average weighted carbon intensity lower than the universe of the applicable underlying asset
classes

- For direct investments in equities the relevant global equity investment universe

- For direct investments in corporate bonds with an investment grade credit rating the relevant investment grade
corporate bond universe

- For direct investments in corporate bonds with a non-investment grade credit rating the relevant non-investment
grade corporate bond universe
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Investment strategy
To attain the environmental and social characteristics promoted by the Sub-Fund, the Sub-Fund applies:

- Restriction criteria

- ESG integration approach

- Stewardship

- Sustainable Investment Framework

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

For the sovereign investments of the Sub-Fund attributable to the investment strategy, each country is reviewed
as to whether any arms embargoes have been issued by the UN Security Council or whether it appears as a
‘Call for Action’ on the Financial Action Task Force list. If the country appears on either list, then it will be
excluded from the investment universe.

ESG integration approach

The Sub-Fund integrates the information on environmental, social and governance factors for its investments.
The first step towards ESG integration is to identify material ESG risk and opportunities. Secondly, the material
ESG risks and opportunities are assessed and expressed via a number of ESG ratings. The final step of ESG
Integration involves incorporating this ESG analysis into investment screening and security selection of issuers.

For sovereign issuers most ESG factors - from the quality and availability of education and healthcare to political
stability and energy sources — tend to be significant for all countries around the world.

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.

Stewardship it is a tool used by the Management Company to influence issuers to adopt more sustainable
behaviour and practices. Engagement with sovereigns on (potential) bond issuance is conducted to better
assess investment risks and opportunities. The Management Company

intends to engage with sovereign issuers in this Sub-Fund that have a low E-score with the objective to
encourage sovereigns to improve their overall environmental performance and to encourage
enhanced disclosures of climate related metrics.

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).

Committed minimum rate to reduce the scope of the
investments

N/A - Prior to the application of the investment strategy, the Sub-Fund does not commit to a minimum rate to
reduce the scope of the investments.
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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 investors.
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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 1% 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 socially sustainable investments is 1%.

Investments included under "Other"

Investments included under 'other' may include cash used for liquidity purposes, derivatives for efficient portfolio
management/investment purposes and/or investments in UCITS and UCIs which may be used to achieve the
investment objective of the Sub-Fund but neither promote the environmental or social characteristics of the Sub-
Fund, nor qualify as Sustainable Investments.

The percentage shown is the planned percentage which may be held in these instruments but the actual
percentage can vary from time to time.

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



Monitoring of environmental or social characteristics

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.

Methodologies for environmental or social characteristics

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

Average weighted carbon intensity score against the universe - MSCIl Scope 1 +2 + 3

Carbon intensity is a relative metric where a company's total greenhouse gas (GHG) emissions is set off
against its revenue. Both metrics are attained from the most recent reporting year. As sustainability reports
can be a separate publications, the reporting years of the financial metric and the carbon metric are not
necessarily the same. GHG is limitatively defined within SFDR and can comprise more than carbon
emissions alone (e.g. methane gas). In practice most companies only deliver carbon data. - Scope 1
emissions are the emissions that the company is directly producing. - Scope 2 emissions are in addition
the emissions that the company uses indirectly, for instance when it buys energy for it's own usage. This
can be recorded following the GHG protocol market based methodology as well as location based. - Scope
3 emissions are the emissions the company is indirectly responsible for up and down the value chain: (1)
upstream, being the emissions that occurs before the primary inputs for production; and (2) downstream,
being the emissions emitted after a product or service leaves the company. The weighted average carbon
intensity of both portfolio and investment universe are rescaled to 100% of the underlying assets. The
investment portfolio's weighted average carbon intensity should be lower than its investment universe.

Number of issuers against which arms embargoes have been issued by the UN Security Council
and subject to a Call for Action on the Financial Action Task Force list

The number of issuers against which arms embargoes have been issued by the UN Security Council
and/or are subject to a Call for Action on the Financial Action Task Force List (FATF), are applicable for
sovereign issuers. Based on the FATF, high-risk jurisdictions (i.e. ‘Call for Action’ issuers) have significant
strategic deficiencies in their regimes to counter money laundering, terrorist financing, and financing of
proliferation. For the high-risk jurisdictions, the FATF calls on members to apply enhanced due diligence.
The Management Company applies issuer-based screening processes as a means of measuring whether
the characteristics or objectives have been met.

Percentage of Sustainable Investments

The consideration of investments made by the Portfolio as sustainable investments is determined by
reference to the Management Company’s Sustainable Investment Framework, which includes an
assessment as to whether the investment contributes to an environmental and/or social objective. Under
this framework, an investment is considered to be contributing to an environmental and/or social objective
via either a product or operational contribution. Product contribution considers either i) the proportion of an
issuer’s revenue dedicated to an environmentally and/or socially sustainable impact category, ii) the
alignment of a product to an environmental and/or social Sustainable Development Goal (SDG), iii) best-in-
class scoring of an issue(r) as against environmental and/or social opportunities themes defined by an
external data provider, or iv) the percentage of taxonomy aligned revenue of the issuer. Due to availability
of reliable data, the taxonomy aligned revenue route will only be used as data improves. Operational
contribution takes a thematic approach, looking at the promotion of climate transition (environmental) within
the operational framework of the issuer, inclusive growth (social) within the operational framework of the
issuer, operational alignment to an environmental or social SDG, or the application of a best-in-class
proprietary environmental and social score. This Portfolio does not target a specific category of sustainable
investments but assesses all investments made pursuant to its overall investment strategy using the
Sustainable Investment Framework. Hence, the sustainable investments made by this Portfolio may
contribute to a variety of environmental and/or social objective of the sustainable investments. Issuers that
are classified as contributing to a sustainable investment are also required to meet the DNSH criteria of the
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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.

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

The Management Company leverages Goldman Sachs Asset Management's proprietary approach to
identifying and evaluating global norms violators and issuers that may be engaged in poor governance
practices, in particular with respect to sound management structures, employee relations, remuneration of
staff and tax compliance. The proprietary approach seeks to identify, review, evaluate and monitor
companies that are flagged by external data providers as being in violation of, or otherwise not aligned
with, the United Nation Global Compact (UNGC) principles, the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights as well as companies that have
received high controversy scores (including significant governance controversies, severe labour rights
controversies and severe tax compliance controversies). Following review of these external data input,
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 investment by the Sub-Fund. The list of companies will be reviewed on at least a semi-annual basis.
The Management Company may not be able to readily sell securities that are intended for exclusion from
the Sub-Fund based on this review (for example, due to liquidity reasons outside of the Management
Companies control), however, will seek to divest as soon as possible in an orderly manner and in the best
interests of Investors.

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

The Sub-Fund will not invest in any countries subject to country-wide arms embargo sanctions imposed by
the United Nations Security Council, and countries on the global money laundering and terrorist financing
watchdog, Financial Action Task Force list, that are subject to a “Call for Action”.

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

- the development, production or maintenance in controversial weapons (0%);
- the controversial supply of weapons (0%);

- the extraction of oil sands (20%);

- the extraction of thermal coal (20%);

- the production of tobacco (50%).

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

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 production, research and development, sale, maintenance,
system integration and testing of products or services. 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.

Oil sands extraction

Companies in scope of the exclusion are companies whose business models are dependent on the
extraction of oil sands. This is defined as deriving more than the percentage shown in the above list of their

11
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revenues from oil sands extraction. These restrictions significantly contribute to de-risking our portfolios in
terms of our carbon footprint.

Thermal coal

Companies in scope are companies whose business models are dependent on the mining 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.

Tobacco

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

Data sources and processing

Average weighted carbon intensity score against the universe - MSCIl Scope 1 +2 + 3

a) The following data sources have been used:
- Top tier ESG provider delivering specific data packages on the described metric
- Financial market data to enhance coverage
- Portfolio management systems to aggregate to portfolio level
b) The following measures have been taken to ensure data quality:
- Data is under governance (data dictionary, data lineage and sign-off of data owner)
- Data quality rules are in place when sourcing the data and for every phase in the process to the reporting
output as described under c.
c) Data is processed by:
- Sourcing the data from the vendor directly into portfolio management systems
- Creating report output from portfolio management systems
- Sourcing report output with report management systems
d) The proportion of estimated data is:
- Reported data on carbon emissions for Scope 1 and 2 is typically well covered for large cap companies.
The proportion of data for Scope 1 and 2 carbon intensity that is modelled by the vendor is approximately
2%.
- Scope 3 emissions are entirely based on vendor estimation models.
The proportion of data for Scope 3 carbon intensity that is modelled by the vendor is therefore 100%.
- Carbon emissions data are directly sourced from the vendor; no additional data enhancements have been
applied on these data.

Number of issuers against which arms embargoes have been issued by the UN Security Council and
subject to a Call for Action on the Financial Action Task Force list

In order to assist ESG analysis, gain in-depth research, ratings and analysis of the ESG-related business
practices across a number of developed and emerging markets, the Management Company leverages external
data sources including:

* Sustainalytics

* Public information accessible via the UN webpages

* Public information accessible via the website FATF-GAFI.ORG (www.fatf-gafi.org).

Percentage of Sustainable Investments

The data source used by the Sub-Fund for the first pillar of the proprietary SI Framework (contribute to an
environmental and/or social objective) and for the second pillar (do no significant harm) is MSCI. For good
governance, a proprietary assessment is made based on data from MSCI and Sustainalytics.

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

In order to assist ESG analysis, gain in-depth research, ratings and analysis of the ESG-related business
practices across a number of developed and emerging markets, the Management Company leverages external
data sources including:

* Sustainalytics and MSCI

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

In order to assist ESG analysis, gain in-depth research, ratings and analysis of the ESG-related business
practices across a number of developed and emerging markets, the Management Company leverages external
data sources that may include:

* Sustainalytics and MSCI

12



Limitations to methodologies and data

Average weighted carbon intensity score against the universe - MSCI Scope 1 +2 + 3

The data limitations include the backward-looking nature of the data. Additional limitations recognised by the
Management Company include reliance on only third party data sources and the potential risk of having the
wrong data being provided and the indicators identified not being a perfect reflection of the intended E/S
characteristic sought. Due to the identified limitations, the Management Company has taken due care to carefully
select data providers with reputable credentials, that are widely recognised in the industry for their expertise and
credibility. The Management Company also conducts internal analysis on the quality and coverage of the data
and applies a data governance framework, comprising of a multitude of stakeholders.

Number of issuers against which arms embargoes have been issued by the UN Security Council and
subject to a Call for Action on the Financial Action Task Force list

The data limitations include the backward-looking nature and a time lag in the data, with a subsequent
implication being the data available at any point in time not being reflective of the latest available information.
Additional limitations recognised by the Management Company include reliance on only third party data sources
and the potential risk of having the wrong data being provided and the indicators identified not being a perfect
reflection of the intended characteristics or objectives sought. Due to the identified limitations, the Management
Company has taken due care to carefully select data providers with reputable credentials, that are widely
recognised in the industry for their expertise and credibility. Additionally, multiple data sources are applied, where
applicable, to limit the reliance to a single data provider. The Management Company also conducts internal
analysis on the quality and coverage of the data and applies a data governance framework, comprising of a
multitude of stakeholders.

Percentage of Sustainable Investments

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

The data limitations include the backward-looking nature and a time lag in the data, with a subsequent
implication being the data available at any point in time not being reflective of the latest available information.
Additional limitations recognised by the Management Company include reliance on only third party data sources
and the potential risk of having the wrong data being provided and the indicators identified not being a perfect
reflection of the intended characteristic or objectives sought. Due to the identified limitations, the Management
Company has taken due care to carefully select data providers with reputable credentials, that are widely
recognised in the industry for their expertise and credibility. The Management Company also conducts internal
analysis on the quality and coverage of the data.

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

The data limitations include the backward-looking nature and a time lag in the data, with a subsequent
implication being the data available at any point in time not being reflective of the latest available information.
Additional limitations recognised by the Management Company include reliance on only third party data sources
and the potential risk of having the wrong data being provided and the indicators identified not being a perfect
reflection of the intended characteristic or objectives sought. Due to the identified limitations, the Management
Company has taken due care to carefully select data providers with reputable credentials, that are widely
recognised in the industry for their expertise and credibility. Additionally, multiple data sources are applied, where
applicable, to limit the reliance to a single data provider. The Management Company also conducts internal
analysis on the quality and coverage of the data and applies a data governance framework, comprising of a
multitude of stakeholders.

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

The data limitations include the backward-looking nature and a time lag in the data, with a subsequent
implication being the data available at any point in time not being reflective of the latest available information.
Additional limitations recognised by the Investment Manager include reliance on only third party data sources
and the potential risk of having the wrong data being provided and the indicators identified not being a perfect
reflection of the intended characteristics or objectives sought. Due to the identified limitations, the Investment
Manager has taken due care to carefully select data providers with reputable credentials, that are widely
recognised in the industry for their expertise and credibility. Additionally, multiple data sources are applied, where
applicable, to limit the reliance to a single data provider. The Investment Manager also conducts internal
analysis on the quality and coverage of the data and applies a data governance framework, comprising of a
multitude of stakeholders.
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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 Il) which provides further details on
our engagement approach.

Designated reference benchmark

N/A — This Sub-Fund is actively managed and therefore does not have a specific index designated as a
reference benchmark to determine whether this financial product is aligned with the environmental or social
characteristics that it promotes.
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Summary in Dutch - Samenvatting
Geen duurzame beleggingsdoelstelling

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.

Milieu- of sociale kenmerken van het financiéle product

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

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

- Beleggingen worden beperkt in landen waartegen de Veiligheidsraad van de Verenigde Naties een
wapenembargo heeft ingesteld en landen die op de lijst van de wereldwijde waakhond voor het witwassen van
geld en de financiering van terrorisme, de Financial Action Task Force, staan waarvoor een "oproep tot actie"
geldt.

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

- Sl-kader. Het Subfonds promoot beleggingen in ondernemingen of projecten die bijdragen aan een
ecologische of sociale doelstelling op basis van productbijdrage of operationele bijdrage.

- Het Subfonds streeft naar een lagere koolstofintensiteit dan het universum van de toepasselijke onderliggende
activaklassen

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

- Het aantal emittenten waartegen de Veiligheidsraad van de Verenigde Naties een wapenembargo heeft
ingesteld en die op de lijst van de Financial Action Task Force staan waarvoor een “oproep tot actie” geldt

- 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 het universum

- Percentage duurzame beleggingen

Beleggingsstrategie

Om de door het Subfonds bevorderde milieu- en sociale kenmerken te bereiken, past het Subfonds de volgende
criteria toe:

- Beperkingscriteria
-ESG-integratiebenadering
- Rentmeesterschap
-Duurzaam beleggingskader

15



Goldman Sachs Global Flexible Multi-Asset Sustainability-related disclosures

Aandeel beleggingen

Monitoring van milieu- of sociale kenmerken

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.

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

17



Bez cile udrzitelnych investic

Hlavni nepfiznivé dopady

Podfond zohlednuje 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 urceni
udrzitelnych investic a kvalitativné prostfednictvim investi¢niho pfistupu podfondu.

Environmentalni €i socialni vlastnosti finanéniho produktu

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

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

- Omezeni investic do zemi, na které se vztahuji celostatni sankce v podobé zbrojniho embarga uvaleného
Radou bezpecnosti OSN, a do zemi na globalnich seznamech zemi s vysokym rizikem prani Spinavych penéz
a financovani terorismu ¢i na seznamu Finanéniho akéniho vyboru (FATF), na které se vztahuje ,Vyzva k akci®.

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

- Ramec ULl. Podfond prosazuje investice do spolecnosti i projektl, které pfispivaji k dosazeni
environmentalniho &i socialniho cile na zakladé pfispévku produktu nebo provozniho pfispévku.

— Podfond prosazuje dosazeni nizsi uhlikové naro¢nosti v porovnani s prostiedim pfislusnych tfid podkladovych
aktiv

Ukazatele

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

- pfima expozice podfondu vuéi vylouéenym investicim, jak je popsano v zavaznych prvcich podfondu

- pocet emitentd, na které se vztahuji zbrojni embarga uvalena Radou bezpecénosti OSN a tzv. vyzva k akci

v ramci seznamu Finanéniho akéniho vyboru (FATF)

- pfima expozice podfondu vuci emitentim vylouc¢enym na zakladé poruseni mezinarodné uznavanych
standardd, jak je popsano v pfistupu k posuzovani postupl fadné spravy

- vazené primérné skoére uhlikové narocnosti oproti prostredi

- procento udrzitelnych investic

Investicni strategie
K dosazeni environmentalnich nebo socialnich vlastnosti prosazovanych podfondem podfond uplatiuje:

- omezujici kritéria

- pfistup integrace ESG

- spravcovstvi

- ramec udrzitelnych investic
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Pomeér investic

Monitoring environmentalnich €i socialnich vlastnosti

InvestiCni manazer uplatfiuje systematicky pfistup ke sledovani plnéni zavaznych nalezitosti na urovni cenného
papiru a/nebo portfolia. Investié¢ni tymy nesou hlavni odpovédnost za zajisténi priibézného plnéni (pfed i po
transakci). Nezavisly dohled ma na starosti monitoring a funkce dodrzovani pfedpisti ma odpovédnost za
pfipadné poskytovani poradenstvi v oblasti feSeni poruSeni pfedpisu.

Metodiky

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

Ackoli jsou udaje o ESG stale dostupnéjsi a kvalitnéjs$i, podfond se domniva, Ze momentalné neexistuje zadny
V zajmu uspokojeni riznorodych potfeb a moznosti vyuZiti je proto vyuzivano vice externich dodavatelU.
Podfond upfednostiiuje pouzivani podrobnéjSich udaju zalozenych na vykonnosti, jako jsou napfiklad emise
uhliku, pokud jsou k dispozici.

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

Due diligence

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

v porovnani s pokyny sestavenymi za U¢elem zaji$téni dosahovani ukazatell udrzitelnosti.

Politiky zapojeni

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

Uréena referenéni hodnota

NepouZije se — tento podfond je aktivné fizen, a proto nema konkrétni index uréeny jako referenéni hodnota pro
ur€eni, zda je tento finanéni produkt v souladu s environmentalnimi nebo socialnimi charakteristikami, které
podporuje.
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Kein nachhaltiges Investitionsziel

Wichtigste nachteilige Auswirkungen

Der Teilfonds berticksichtigt die Indikatoren fir die wichtigsten nachteiligen Auswirkungen auf
Nachhaltigkeitsfaktoren Gber 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 berlcksichtigt.

Okologische oder soziale Merkmale des Finanzprodukts

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

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

- Beschrankung von Investitionen in Landern, die den durch den Sicherheitsrat der Vereinten Nationen
verhangten landesweiten Waffenembargo-Sanktionen unterliegen, sowie in Landern, die auf der globalen
Watchdog-Liste zu Geldwasche und Terrorismusfinanzierung, auf der Liste der Financial Action Task Force,
aufgefuhrt sind, die einer ,Handlungsaufforderung” unterliegen.

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

- Rahmenwerk fiir nachhaltige Investitionen. Der Teilfonds bewirbt Investitionen in Unternehmen oder
Projekte, die auf der Grundlage des Produktbeitrags oder des operativen Beitrags zu einem 6kologischen oder
sozialen Ziel beitragen.

— Der Teilfonds bewirbt eine geringere Kohlenstoffintensitat im Vergleich zum Anlageuniversum der
entsprechenden zugrunde liegenden Anlageklassen.

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

- Anzahl der Emittenten, gegen die der Sicherheitsrat der Vereinten Nationen Waffenembargos erlassen hat,
und die auf der Liste der Financial Action Task Force einer ,Handlungsaufforderung“ unterliegen

- 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 Universum

- Prozentsatz der nachhaltigen Investitionen

Anlagestrategie

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

- Einschrankungskriterien

- ESG-Integrationsansatz

- Stewardship

- Rahmenwerk fir nachhaltige Investitionen



Goldman Sachs Global Flexible Multi-Asset Sustainability-related disclosures

Anteil der Investitionen

Uberwachung der 6kologischen oder sozialen
Merkmale

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

Methoden

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

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

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 grof3en Spektrum von Informationen ber Portfoliounternehmen
hinweg haben. Der Teilfonds stiitzt sich nicht ausschliellich auf externe Datenanbieter und nutzt externe ESG-
Daten, um seine Bottom-up-Analyse und Researchprozesse zu verbessern, Ausschliisse 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 Uberschreiten und/oder bestimmte
Kennzahlen ihre vordefinierten Schwellenwerte Gberschreiten. Der Teilfonds setzt auch interne
Uberwachungssysteme ein, um die Positionen der Emittenten anhand von Richtlinien zu liberpriifen, die die
Einhaltung von Nachhaltigkeitsindikatoren gewahrleisten sollen.

Mitwirkungspolitik

Die Zusammenarbeit mit Portfoliounternehmen und Emittenten erfolgt in allen Anlageklassen und kann je nach
Anlageteam unterschiedlich sein. Der Schwerpunkt liegt dabei auf einem proaktiven, ergebnisorientierten
Engagement, um Best Practices zu férdern. Das vom Global Stewardship Team geflihrte Engagement ist so
konzipiert, dass es das Engagement der Anlageteams erganzt. Die Engagement-Initiativen werden kontinuierlich
Uberprift, verbessert und liberwacht, um sicherzustellen, dass sie aktuelle Themen und sich entwickelnde
Ansichten zu wichtigen Themen in den Bereichen Umwelt, Soziales und Unternehmensfiihrung sowie
nachhaltigkeitsbezogene Kontroversen beriicksichtigen. 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.
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Bestimmter Referenzwert

Nicht zutreffend — Dieser Teilfonds wird aktiv verwaltet und verfiigt daher nicht tber einen spezifischen Index,
der als Benchmark dient, um festzustellen, ob dieses Finanzprodukt an den von ihm beworbenen 6kologischen

oder sozialen Merkmalen ausgerichtet ist.
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Kavévag oToxog asipdpwyv eTTEVOUCEWV

Kipieg Suopeveig ETTITITWOEIG

To emPEPOUG KEPAAQIO CUVEKTIMA TIG KUPIEG OUCHEVEIG ETTITITWOEIG OTOUG TTAPAYOVTEG AEIPOPIag G€ OAOUG TOUG
TTEPIBAANOVTIKOUG Kal KOIVWVIKOUG TTUAWVEG. Oi deikteg KAE AapBdavovTal utrown HECW TNG EQAPUOYAS TNG
apxNg TNG KN TPOKANONG onUAvTIKAS BAGRNG TToU TTEPIYPAPETAI TTAPATTIAVW YIA TOV TTPOCOIOPIoHUO AEIPOPWY
eTTEVOUOEWY, KOBWG Kal TTOIOTIKA HECW TNG ETTEVOUTIKAG TTPOCEYYIONG TOU ETTIUEPOUG KEQAAQioU.

MepIBAAAOVTIKA 1) KOIVWVIKA XAPOKTNPIOTIKA TOU XPNHATOTTIOCTWTIKOU TTPOIOVTOG

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

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

- MepiopIoPdG eTTEVOUCEWY OE XWPESG TTOU UTTOKEIVTAI GE KUPWOEIG AOyw TTapaBiacng Tou eUTTapyko OTTAWY o€
emmiedo Xwpag 1Tou empBARBnKkav atmod 1o ZupBoUAio AcopalAciag Twv Hvwuévwy EBvwy, Kal XWpeg TTou
EMTTITITOUV OTOV KaTAAOYO TNG Opddag XpnUaTooIKOVOUIKAG Apdong, Tou TTayKOCGHIOU ETTOTITIKOU QOopEa yIa
BépaTa vopipoTtroinang €06dwv atrd TTapdvopeg dpacTnpIdTNTES Kal XpnuatoddTnong TNG TPOHOKPATIAg, Kal
UTTOKEIVTAI OTNV KATAPTION «ZXEdiou dpAongy.

- Mg mpooAwon oToug TolEig TNG XPNOTAG SIakuBépvNong, OEBACHO TWV AVOPWITIVWYV KAl EPYUCIOKWV
SIKaIwPaTWY, TTpooTACia TOU TrEPIBAAAOVTOG Kal TTPOANYN TG dwpodokiag Kal Tng diapbopdg. To
EMPEPOUG KEPAAQIO TO ETTITUYXAVEI a&loAoywvTag Tov Babud oTov OTT0io 01 EKOOTEG EvEPYOUV CUUQWVA PE TN
OXETIKN vopoBeaia kal d1EBvg avayvwpiopEva TTPOTUTIA, YA TTOPAdEIYUA: TIG KATEUBUVTHPIEG YPAUMES TOU
OOZA yia TG TTOAUEBVIKEG ETTIXEIPATEIG, TIG KATEUBUVTAPIEG apXEG Twv Hvwpévwy EBVWV yia TIG ETTIXEIPNOEIG Kal
Ta avBpwTiva dikaiwpata kai 7o MNaykéopio ZupBoiaio Twv Hvwpévwy EBvwy.

- MAaicio agipépwyv eTevdUoewyv. To mMPEPOUG KEPAAQIO TTpOwBEI ETTEVOUOEIG O€ ETAIPEIEG R £pya TTOU
gupBaAAouv o€ évav TTEPIBAAAOVTIKO N KOIVWVIKG OTOXO e BAon Tn GUUBOAN TOU TTPOIGVTOG A TNV ETTIXEIPNTIAKN
OuVvEIoPOPA.

- To emuépoug Ke@AAaio eTTIBILKEI va €XEl XAUNAOTEPN £VTACT EKTTOUTTWY AvBpaka o€ oUyKPIoN YE TO pACuaA
TWV EQAPUOCTEWY KATNYOPIWY UTTOKEIJEVWYV TTEPIOUCIAKWY OTOIXEIWV

Acikreg

O1 akéAouBol BeikTeG BIWOINOTNTAG XPNCIUOTIOIOUVTAI YIO TN PETPNON TNG £TTITEUENG KABEVOS aTTd Ta
TTEPIBAANOVTIKA ) KOIVWVIKA XOPOKTAPIOTIKA TTOU TTPOWOEI TO ETTINEPOUG KEPAAQIO:

- Apeon €kBeon Tou eTTIPEPOUG apoIfaiou KeQaAaiou o€ TTEVOUCEIG TTOU ATTOKAEIOVTAI, OTTWG TTEPIYPAPETAl OTA
OEOUEUTIKA OTOIXEIQ TOU ETTIPEPOUG apoifaiou KEQaAaiou

- ApIBUOG €KBOTWV KATA TwV OTToIWV £XEI ETTIBANBEI epuTTApYKO OTTAWY aTTO TO ZUPBOoUAIO AC@aAeiag Twv
Hvwpévwy EBvwyv Kal UTTOKEIVTal oTnV KaTapTion «Zxediou Opdong» cUu@wva Pe Tov KataAoyo Tng Ouddag
XpNHUATOOIKOVOUIKNG Apdong

- Apeon ékBeon Tou eIPEPOUG apoIfaiou kKe@aAaiou o€ ekBOTEG TTOU atTokAgiovTal Adyw Trapaidoewy diEBvwg
aAvVayVWPICHEVWY TTPOTUTTWY, OTTWG TTEPIYPAPOVTAI OTNV TTPOCEYYION Yia TNV agloAdynon TG XPNOTAG
diakuBépvnong

- Méon oTtaBuiouévn BabuoAoyia £€vTaang EKTTOUTIWY AvBpaka évavTi TOU GATUATOG

- MooooT6 asipdpwyv ETTEVOUCEWV

E1revduTiKn OTPATNYIKN

MNa va emreuxBo0v Ta TEPIBAAAOVTIKA KOl KOIVWVIKA XOPAKTNPIGTIKA TTOU TTpowBolvTal atrd TO ETMIUEPOUG
KEPAAQIO, TO ETTINEPOUG KEPAAAIO EQAPUOLEL:

- Kpimipia treplopiopou

- Mpoaéyyion evowpdtwaong Tapayoviwy MNMKA
- EmoTaoia

- MAaiolo agipdpwyv eTEVOUCEWY
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MooooT6 erevdloewWV

MapakoAouBnon TePIBAAAOVTIKWY i KOIVWVIKWV
XOPAKTNPIOTIKWV

O AiaxeipioTig ETrevOuoewyv XpnOIWOTIOIEI PIa CUCTNUATIK TTPOCEYYION YIa VO TTApAKOAOUBEi TNV TAPNCN Twv
OEOUEUTIKWY OToIXEiwv o€ eTTiTed0 aoPaAeiag ri/kal xapto@uAlakiou. O1 opadeg eTTEVOUCEWV EXOUV TNV
TTPWTAPXIKA €UBUVN va dilao@aAifouv TNV v AOyw THPNON o€ ouvexn Baon (TTpIv Kal JETA TNV EKACTOTE
ouvaAiayn). H opdda ave€dptntng eoTiTeiog £xel TRV €uBUVN va TTapakoAouBei kai n YTTnpeoia Zupudppwong
£XEI TNV €UBUVN, KATA TTEPITITWAON, VO TTAPEXEI CUUBOUAEG yIa TNV ETTIAUCT TTOPABIGCEWV.

Me0odoAoyieg

O1 opddeg emevduoewy Tou AlaxelpioTh ETrevOUuoewyv evoéxeTal va XPNOIKMOTIOIOUV Hia Oelpd aTTd DIAQOPETIKEG
pEBBBOUG VI va EVOWHATWVOUV TIG TTapauéTpoug MKA otnv mAoyn aToIxXEiwV evePYNTIKOU Kal T dnpioupyia
XOPTOQUACGKIOU.

Evw n d1aBecipdtnTa Kai n moidtnTa Twv dedouévwy MKA guvexifouv va BeATILvovTal, TO ETTINEPOUG apoIRaio
KEPAAQIO Oev TTIOTEUEI OTI ETTI TOU TTAPOVTOG UTTAPXE! £vag TTAPOX0G dedopévwy MNKA TTou va TTapéxel CUVONIKG Ta
Mo xpnoiya Bacikd dedopéva. Qg ek TouTou, agiotrololvTal TTOAAOI TPITOI TTPOUNBEUTEG yIa va KOAUWOUV TIG
OIAQOPETIKEG AVAYKEG KAl TTEPITITWOEIG XPRong. To emuépoug auoifaio KEaAaio TTPoTIud TN Xpron TTio
avaAuTIKwv dedopévwy TTou BaaifovTal aTig EMOOCEIG, OTTWG 01 EKTTOUTTEG AvBpaKka, OTTou gival dlaBéaiua.

To empépoug apoiBaio ke@AAaio putropei va uttohoyioel ) va avagntrioel eVAAAOKTIKEG TTNYEG OedOUEVWV Yia
eAITTA dedopéva MKA, é1Tou TETOIEG TTPOCEYYIOEIG UTTOPOUV VA TTAPEXOUV XPrOIUES KOl KATAAANAES agloAoynoEIg.
To empépoug apoiBaio ke@AAaio ptropei va éxel Tpdafacn o€ £va PeydAo €0pog TTANPOPOPIWY PETAEU TWV
ETAIPEIWV XAPTOQUAAKiou, ded0OUEVNG TNG CUCTNUATIKAG TTPOCEyyIong. To emuépoug apoifaio Ke@aAalio dev
BaaigeTal aTTOKAEIOTIKA 0€ £EWTEPIKOUG TTAPOXOUG OedOoPEVWV KAl agioTTolei e§wTePIKG dedouéva MKA yia
BeATiwon Twv d1adIkaciwv avaAucng Kal £Epeuvag aTTd Tn BACN TTPOG TNV KOPUQH, TV EPAPHUOYH ATTOKAEICUWY
KOl TNV ECWTEPIKA avaAuon Twv TTEPIBAAAOVTIKWIV KAl KOIVWVIKWY XOPOKTNPICTIKWV.

Aéouoa emipéAcia

Agdopévng TG avTiAnwng 611 o1 TTapdyovTeg MNMKA ptropouv va errnpedoouy Tig eTMOOCEIG KAl TO TTPOPIA KIvOUvou
TWV €TTEVOUCEWY, TO ETTIUEPOUG APOIBAIO0 KEPAAQIO ETTIOILIKEI VO KATAVOARTEI TOV QVTIKTUTTO TWV KIVOUVWY TTOU
ouvoéovtal e Ta ¢nTApata NKA. O1 opadeg emevdUucewy (TTPWTN YPAUUR) €ival TTPWTIOTWGS UTTEUBUVEG yia TNV
EVOWPATWON Kal TN dlaxeipion KIivoUvwy Kal EUKaIPIWV BIwaINoTNTag Eow TnG O€oucag etmipéAeiag. H opdda
dlaxeipiong Kivduvwy (deuTepn ypauun) ival uttelBuvn yia Tn diaxeipion Twv TTPOCBIOPICUEVWY KIVOUVWYV
BiwaoipdéTNTag PECW ETTOTITEIAG, EVEPYOU CUVEPYATIAG PE TNV TTPWTN YPAMMN 6Tav Ta eTTiTTeda KIvOUvou
Biwoiyoétnrag utrepPaivouv Tn d1dBean TG eTaIpEiag yia avaAnwn KivdUvou / ) CUYKEKPIPEVOI BEIKTEG HETPNONG
utrepPaivouv Ta TTpokaBopiguéva KaTwTata 6pla. ETriong, To empépoug apoifaio KEQAAQIo XpNOIUOTTOIE
E0WTEPIKA CUCTAPATA TTAPAKOAOUBNGNG VIO TOV EAEYXO TWV BETEWY TWV EKOOTWV EvVavTI KATEUBUVTHPIWY
YPOUUWY TToU £Xouv ekTTOVNOET yIa va dlac@aAifouv TN CUPPOPQWaon e JeikTEG BIwoIudTNTAG.

MoAITIKEG evEpYOU CUMPETOXNS
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H evepydg ouvepyaoia Pe ETAIPEIEG XAPTOPUAAKIOU KOl EKOOTEG TTPAYUATOTIOIEITAI OE OXEON UE OAEG TIG
KATNYOPIEG EvEPYNTIKOU KaI UTTOPET va TTOIKIAAEI avaAoya pe Tnv opdda erevduoewy. Aivetal Bapltnta oTnv
TTPOVONTIKA EVEPYN ouvepyaoia PACEl ATTOTEAEOUATWY, OE PIa TTPOOTIABEIa va TTpowBNBoUV o1 BEATIOTEG
TpakTIKEG. O1 dpAoeIg evepyou ouvepyaaiag Tou uAoTroiei n AieBvrig Ouada EmoTaciag (Global Stewardship
Team) aTTOOKOTTOUV GTN CUPTTARPWON TWV AVTIOTOIXWV OPACEWY Twv OPadwy eTevduoewv. O1 TTpwToBOoUAIEG
yla evepyo ouvepyaaoia eTavegeTalovtal, vioxUovTal Kal TTapakoAouBouvTal cuveXwg yia va diac@aAileTal ot
TepIANaBAvouy eTTikaipa NTAPATA Kal EEEAICOONEVEG ATTOYEIG YIA KaipIa TTEPIBAANOVTIKA, KOIVWVIKA KAl OXETIKA
pe Tn dlakuBépvnon NTAPOTA Kal SIaQuVieg OXETIKEG We TN BiwoiudTnTa. MNa Adyoug kaBodiynong Twv
TTPOCTTABEIV EvEPYOU GUUPETOXNG, N AieBvAg Opdda EmoTaciag Tng Goldman Sachs Asset Management
BeoTriCel €va TTAQICIO ETTICTACIAG, TO OTTOI0 ATTOTUTTWVEI TIG BEPATIKEG TTPOTEPAIOTNTEG TNG AlEBvoUg Opddag
EmoTaociag Tng Goldman Sachs Asset Management, kaBodnyei TIG TTPOCTIABEIEG WYNPOPOPIag KAl EVEPYOU
ouppeTOXNG Kal Ba TrepIAapBaver TepIBAAAOVTIKA, KOIVWVIKA Kal OXETIKA Pe T diakuBépvnon nTrpoTa TTou
Bewpolpe ONUAVTIKA 600V agopd TIG TTIBavEG OUCUEVEIG ETTITITWOEIG.

KaBopiopévog deikTng avagpopdg

A/Y - AuTo TO €TMIPEPOUG aPOIBaI0 KEQAAQIO OTTOTEAET AVTIKEIUEVO £VEPYNG OIAXEIPIONG KA, WG €K TOUTOU, OEV EXEI
KaBOoPIOTEI OUYKEKPIPEVOG BEIKTNG WG BEIKTNG ava@opdg YIa TOV TTPOCBIOPICKO TOU KATA TTOC0V auTo TO
XPNUOTOTTIOTWTIKG TTPOIOV euBuypappideTal ye Ta TePIBAAAOVTIKA ) KOIVWVIKE XOPAKTNPIOTIKA TTOU TTPOWOEI.
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Sin objetivo de 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 inversién del Subfondo.

Caracteristicas medioambientales o sociales del producto financiero

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

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

- La restriccion de las inversiones en paises sujetos a sanciones nacionales de embargo de armas impuestas
por el Consejo de Seguridad de las Naciones Unidas y en paises incluidos en la lista del Grupo de Accién
Financiera Internacional (institucion intergubernamental que combate el blanqueo de capitales y la financiacion
del terrorismo), que estan obligados por una “llamada a la accion”.

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

- El marco de IS. El Subfondo promueve inversiones en empresas o proyectos que contribuyen a un objetivo
medioambiental o social basado en la contribucion del producto o la contribucion operativa.

- El Subfondo pretende tener una menor intensidad de carbono en comparacion con el universo de las clases
de activos subyacentes aplicables

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 exposicién directa del Subfondo a inversiones excluidas, segun se describen en los elementos vinculantes
del Subfondo.

- El nimero de emisores contra los que el Consejo de Seguridad de las Naciones Unidas ha impuesto
embargos de armas y estan obligados por una “llamada a la accion” en la lista del Grupo de Accion Financiera
Internacional.

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

- La puntuacién media ponderada de la intensidad de carbono, comparada con la del universo.

- El porcentaje de Inversiones Sostenibles.

Estrategia de inversion
Para lograr las caracteristicas medioambientales y sociales que promueve, el Subfondo aplica:

- Criterios de restriccion

- Enfoque de integracién ASG

- Administracion responsable

- Marco de Inversion Sostenible
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Proporcion de inversiones

Seguimiento de las caracteristicas medioambientales o
sociales

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 funcién 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 resolucién 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 seleccion 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 inversion (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. ElI Subfondo también utiliza sistemas de seguimiento internos para verificar las posiciones de los
emisores en comparacion con las directrices elaboradas para garantizar el cumplimiento de los indicadores de
sostenibilidad.

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

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

indice de referencia designado

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

Principales incidences négatives

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.

Caractéristiques environnementales ou sociales du produit financier

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

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

- Restriction des investissements dans des pays soumis a des sanctions d’embargo national sur les
armes par le Conseil de sécurité des Nations Unies et dans les pays figurant sur la liste du Groupe
d’action financiére, organisme mondial de surveillance du blanchiment d’argent et du financement du
terrorisme, qui font I’objet d’un « Appel a I’action ».

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

- Cadre d’investissement durable. Le Compartiment promeut des investissements dans des sociétés ou
des projets qui contribuent a un objectif environnemental ou social, sur la base de la contribution du
produit ou de la contribution opérationnelle.

- Le Compartiment favorise une intensité de carbone inférieure a celle de I’'univers des catégories
d’actifs sous-jacents applicables

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

- Nombre d’émetteurs contre lesquels des embargos sur les armes ont été émis par le Conseil de sécurité des
Nations Unies et faisant I'objet d’un « Appel a I'action » sur la liste du Groupe d’action financiére

- 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
- Intensité en carbone moyenne pondérée par rapport a l'univers

- Pourcentage d’'investissements durables

Stratégie d’investissement

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

- Criteres de restriction

- Approche d’intégration ESG

- Gérance

- Cadre d’investissement durable



Goldman Sachs Global Flexible Multi-Asset Sustainability-related disclosures

Proportion des investissements

Suivi des caractéristiques environnementales ou
sociales

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 aprés 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.
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Indice de référence désigné

Sans objet — Ce Compartiment applique une gestion active et n’a donc pas désigné d’indice spécifique comme
indice de référence pour déterminer si ce produit financier est aligné sur les caractéristiques environnementales

ou sociales qu’il promeut.
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Nincs fenntarthato befektetési célkitiizés

Elsédleges karos hatasok

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

A pénzugyi termék kornyezeti vagy tarsadalmi jellemzdéi

A Részalap az SFDR 8. cikkében leirtak szerint elémozditja a kdrnyezeti és tarsadalmi jellemzk érvényre
jutasat. A Részalap specifikusan a kdvetkezd szempontokbdl mozditja el6 a kdrnyezeti és tarsadalmi jellemzdk
ervényre jutasat:

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

— Befektetési korlatozasok azokban az orszagokban, amelyekre az Egyesilt Nemzetek Szervezetének
Biztonsagi Tanacsa orszagos fegyverembargét hirdetett, illetve amelyek szerepelnek a globalis pénzmosas és a
terrorizmus finanszirozasa ellen kiizd6 feliigyeleti szerv, a Pénzigyi Akcio Munkacsoport listajan, és
.Cselekvési javaslat” van érvényben rajuk vonatkozoéan.

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

— Sl-keretrendszer. A Részalap igyekszik eldmozditani az olyan vallalatokba vagy projektekbe vald befektetést,
amelyek egy kdrnyezeti vagy tarsadalmi célkitiizéshez jarulnak hozza (a termék hozzajarulasa vagy operativ
hozzajarulas alapjan).

- A Részalap az alkalmazand6 mogottes eszkdzosztalyok univerzumaénal alacsonyabb karbonintenzitas
elérését igyekszik elmozditani

Mutatok

A kovetkez6 fenntarthatdsagi mutatokat alkalmazzuk annak mérésére, hogy mennyire sikeril elérni a Részalap
altal elémozditott egyes kdrnyezeti és tarsadalmi jellemzéket:
— A Részalap kdzvetlen kitettsége a Részalap kotelezd elemeiben leirtak szerint kizart befektetésekkel szemben

— Azon kibocsatok szama, amelyekkel szemben az ENSZ Biztonsagi Tanacsa fegyverembargét hirdetett, és
amelyekre vonatkozoan ,Cselekvési javaslat” van érvényben a Pénzigyi Akcié Munkacsoport listajan

— A Részalap kdzvetlen kitettsége a helyes vallalatiranyitas értékelésére vonatkozé megkdzelitésben leirt,
nemzetkozileg elismert normak megseértése alapjan kizart kibocsatokkal szemben

— Atlagos sulyozott karbonlabnyom-pontszam, 6sszevetve az Indexével/Referenciaértékével

— Fenntarthaté befektetések szazalékos aranya

Befektetési stratégia

A Részalap altal eldmozditani kivant kornyezeti és tarsadalmi jellemzdk elérése érdekében a Részalap a
kovetkezbket alkalmazza:

— Korlatozasi feltételek

— ESG-integracios megkdzelités

— Fellgyelet

— Fenntarthat6 befektetési keretrendszer
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Kornyezeti vagy tarsadalmi jellemzék nyomon kovetése

A Portfolidkezeld szisztematikus megkozelités alkalmazasaval kdveti nyomon a kételezd elemeknek valo
megfelelést a biztonsag és/vagy a portfolié szintjén. Els6dlegesen a Befektetési csapatok feleléssége a
megfeleléség biztositasa folyamatos alapon (tranzakcié elétt és utan). A fliggetlen felligyelet felel6ssége a
nyomon kévetés, mig a Megfelel6ségi funkcio feleléssége — adott esetben — a szabalysértésekkel kapcsolatos
tanacsadas.

Tarsadalmi

Modszerek

A Portféliokezeld befektetési csapatai tobb kildnb6z6 stilus hasznalataval épithetnek be ESG-betekintéseket az
eszk6zok kivalasztasaba és a portfolio 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 mogottes
adatokrol. Ezért tobb kilsé 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 megkdzelitésmodnak kdszdnhetéen
a Részalap portfoliokezeld vallalatoktol szarmazo informaciok széles kéréhez férhet hozza. A Részalap nem
kizarolag kulsé adatszolgaltatoktol szarmazo adatokra tamaszkodik, hanem kils6 ESG-adatokat hasznal fel
alulrol felfelé iranyuld elemzései és kutatasi folyamatai javitasahoz, kizarasokat alkalmaz, valamint tajékoztatja a
bels6 elemzést a kornyezeti és tarsadalmi jellemzékrol.

Atvilagitas

Annak a meggy8z6désnek megfeleléen, hogy az ESG-tényezdk hatassal lehetnek a befektetések
teljesitményére és kockazati profiljara, a Részalap célja az ESG-kockazatok hatasanak megértése. A
fenntarthatdsagi 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 egytttmiikédnek az els6 vonallal,
amikor a fenntarthatésagi kockazatok szintje meghaladja a vallalat kockazatvallalasi hajlandosagat és/vagy ha
adott mérészamok meghaladjak az el6re meghatarozott kiiszdbértékiket. A Részalap bels6 nyomonkdvetési

maodszerek segitségével ellendrzi a kibocsatdk poziciéit a fenntarthatésagi mutatoknak valé megfelelés
biztositasara alkotott iranyelvek tekintetében.

Egyilittmiikodési szabalyzatok

A portféliéban szerepld vallalatokkal és kibocsatokkal kapcsolatos szerepvallalas eszkdzosztalyokon felll
torténik, és befektetési csapatonként valtozhat. A cél a proaktiv, eredményalapu szerepvallalds, melynek célja a
bevalt gyakorlatok elémozditasa. A Globalis felligyeleti csapat altali szerepvallalas célja a befektetési csapatok
szerepvallalasanak kiegészitése. A szerepvallalasi kezdeményezéseket folyamatosan attekintjuk, javitjuk és
nyomon kovetjuk, ezzel biztositva, hogy magukban foglaljak a legfontosabb kdrnyezeti, tarsadalmi és iranyitasi
témakorokkel kapcsolatos aktualis problémakat és valtozo nézeteket, valamint a fenntarthatésaggal kapcsolatos
ellentmondasokat. Szerepvallalasaink el6segitése céljabdl a Goldman Sachs Asset Management Globalis
felligyeleti csapata fellgyeleti keretrendszert hoz létre, amely tikrézi a Goldman Sachs Asset Management
Globalis felligyeleti csapatanak tematikus prioritasait, utmutatast ad a szavazasi és szerepvallalasi
er6feszitésekhez, valamint olyan kérnyezeti, tarsadalmi és iranyitasi igyeket tartalmaz, amelyeket a lehetséges
karos hatasok szempontjabdl elsédlegesnek tartunk.

Kijelolt referenciaérték
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Nem alkalmazhaté — Ez a Részalap aktivan kezelt, igy nem rendelkezik referenciaértékként megjeldlt adott
indexszel, amely segitségével megallapithaté lenne, hogy ez a pénziigyi termék megfelel-e azoknak a
kornyezeti és tarsadalmi jellemzéknek, amelyeket elémozdit.
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Produto sem objetivo de investimento sustentavel

Principais impactos negativos

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

Caracteristicas ambientais ou sociais do produto financeiro

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

- Restringindo emitentes envolvidos em atividade controversas. Tal é feito através da restrigdo dos
investimentos envolvidos no desenvolvimento, na produ¢ao, na manutengcdo ou no comércio de armas
controversas, na produgao de produtos de tabaco, na mineragéo de carvao térmico e/ou extragao de areias
petroliferas.

- Restringindo investimentos em paises sujeitos a san¢des de embargo ao armamento a nivel de todo o
territério nacional impostas pelo Conselho de Seguranca das Nagdes Unidas e em paises incluidos na lista do
Grupo de Agao Financeira, 6rgao fiscalizador global em matéria de branqueamento de capitais e financiamento
do terrorismo, que estao sujeitos a um «Apelo a Agéo».

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

- Quadro de IS. O Subfundo promove investimentos em empresas ou projetos que contribuam para um objetivo
ambiental ou social com base na contribuigdo de produto ou na contribuigdo operacional.

- O Subfundo visa ter uma intensidade de carbono mais baixa em comparagdo ao universo das classes de
ativos subjacentes aplicaveis

Indicadores

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

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

- Numero de emitentes contra os quais foram impostos embargos ao armamento pelo Conselho de Seguranga
das Nagdes Unidas e sujeitos a um «Apelo a Agdo» na lista do Grupo de Acéo Financeira

- Exposigéo direta do Subfundo a emitentes excluidos com base em violagdes de normas internacionalmente
reconhecidas, conforme descrito na abordagem para avaliar a boa governacao

- Pontuagéo média ponderada em termos de intensidade carbonica em relagdo ao universo

- Percentagem de Investimentos Sustentaveis

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

- Critérios de restricdo

- Abordagem de integracdo ESG

- Gestao

- Quadro de Investimento Sustentavel
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Proporgao dos investimentos
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Monitorizagao das caracteristicas ambientais ou sociais

O Gestor de Investimentos utiliza uma abordagem sistematica para monitorizar o cumprimento dos elementos
obrigatérios 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 supervisao
independente tem a responsabilidade de monitorizar e a fungdo de Conformidade tem a responsabilidade de,
quando aplicavel, prestar aconselhamento sobre a resolug¢ao de violagdes.

Metodologias

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

Embora a disponibilidade e a qualidade dos dados ESG continuem a melhorar, o Subfundo nao 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 utilizagdo. 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 avaliagbes Uteis e adequadas. O Subfundo podera ter acesso a um vasto leque de
informagbes 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 gestao de riscos
e oportunidades de sustentabilidade através da diligéncia devida é principalmente da responsabilidade das
equipas de investimento (primeira linha). A Gestao de Riscos (segunda linha) tem a responsabilidade de gerir
os riscos de sustentabilidade identificados através de 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 posi¢gdes dos emitentes face a diretrizes criadas para garantir a conformidade com os
indicadores de sustentabilidade.

Politicas de envolvimento

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

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

Hlavné nepriaznivé vplyvy

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

Environmentalne alebo socialne charakteristiky finanéného produktu

Podfond podporuje environmentalne a socialne charakteristiky, ako sa uvadza v ¢lanku 8 nariadenia SFDR.
Podfond konkrétne podporuje environmentalne a socialne charakteristiky nasledovnym sp6sobom:

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

- Obmedzenie investovania v krajinach, na ktoré sa vztahuju celostatne sankcie vo forme zbrojného embarga
uvalené Bezpecnostnou radou Organizacie Spojenych narodov, a v krajinach uvedenych na zozname Financnej
akénej skupiny, globalneho kontrolného organu prania Spinavych penazi a financovania terorizmu, na ktoré sa
vztahuje ,vyzva na prijatie opatreni*.

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

- Ramec SI. Podfond podporuje investicie do spolo€nosti alebo projektov, ktoré prispievaju k
environmentalnemu alebo socialnemu cielu na zaklade prinosu produktu alebo prevadzkového prispevku.

— Podfond podporuje nizSiu uhlikovi naroénost v porovnani s celym suborom prislusnych tried podkladovych
aktiv

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

- Pocet emitentov, na ktorych Bezpe&nostna rada OSN uvalila zbrojné embargo a na ktorych sa vztahuje ,vyzva
na prijatie opatreni“ na zozname Financnej akénej skupiny

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

- Priemerné vazené skore uhlikovej naro¢nosti oproti prostrediu

- Percentualny podiel udrzatelnych investicii

Investicna stratégia
Na dosiahnutie environmentalnych a socialnych charakteristik, ktoré podfond podporuje, podfond uplathuje:

- Kritéria obmedzenia

- Pristup zamerany na integraciu ESG
- Spravcovstvo

- Udrzatelny investi¢ny ramec
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Podiel investicii

Monitorovanie environmentalnych alebo socialnych
charakteristik

InvestiCny spravca vyuziva systematicky pristup na monitorovanie dodrziavania zavaznych prvkov na urovni
bezpecnosti a/alebo portfdlia. 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

Investi€né timy investicného 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, ze v su€asnosti
existuje jeden poskytovatel Udajov ESG, ktory holisticky ponuka najuzito¢nejSie zakladné udaje. Viaceri
dodavatelia tretich stran sa preto vyuzivaju na naplnenie réznorodych potrieb a pripadov pouzitia. Podfond
uprednostriuje pouZzitie podrobnejSich udajov zaloZzenych na vykonnosti, napriklad emisii uhlika, ak su

k dispozicii.

Podfond mbéze odhadnut alebo hladat’ alternativne zdroje udajov za chybajuce udaje ESG, kde mozu tieto
pristupy poskytnut uzito¢né 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 prekroc¢ia mieru rizika firmy a/alebo osobitné metriky
prekrocia vopred stanovené prahové hodnoty. Podfond tiez pouziva interné monitorovacie systémy na kontrolu
pozicii emitentov podla pokynov vytvorenych na zaistenie suladu s ukazovatelmi udrzatelnosti.

Zasady angazovania

Angazovanie so spolo¢nostami a emitentmi portfélia sa uskuto¢riuje naprie¢ triedami aktiv a méze sa lisit podla
investicnych timov. V snahe podporovat osvedcené postupy je tu zameranie na proaktivne angazovanie
zalozené na vysledkoch. Angazovanie, ktoré vykonava globalny spravcovsky tim, je navrhnuté tak, aby doplnalo
aktivity, ktoré vykonavaju investicné timy. Iniciativy zamerané na angazovanie sa neustale prehodnocuju,
vylepSuju a monitoruju, aby zahfiali aktualne otazky a vyvijajuce sa pohlady na klu€ové témy tykajuce sa
zivotného prostredia, socialnych veci a riadenia a kontroverzie tykajlce sa udrzatelnosti. Na u€ely usmernenia
nasSich 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, usmerriuje ¢innosti hlasovania
a spoluprace a bude zahfat zaleZitosti tykajuce sa zivotného prostredia, socidlnych veci a riadenia, ktoré
povazujeme za podstatné z hfadiska potencialnych nepriaznivych vplyvov.

Uréena referenéna hodnota

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

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

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

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

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

© 2022 Goldman Sachs. All rights reserved.

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