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(a) 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 50% 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.

» 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.

* Taking E, S and G factors of each issuer into account in the investment decision making process.

* 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 footprint compared to the Index/Benchmark.

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

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
Proportion of investments

The planned asset allocation is that 90% of the investments of the Sub-Fund are aligned with the
E/S characteristics. At least 50% of the investments of the Sub-Fund are sustainable investments.

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

GSAM uses proprietary firm and third-party systems to monitor compliance with binding
environmental or social characteristics and minimum sustainable investment commitments of the
Portfolio contained within the investment guidelines in line with the GSAM Investment Guidelines
Policy.

Methodologies

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

Data sources and processing & Limitations to methodologies and data

While ESG data availability and quality continues to improve, the Investment Adviser does not
believe there is currently one ESG data provider that holistically packages the most useful
underlying data. Therefore, the Investment Adviser leverages multiple third-party vendors to meet
the diverse set of needs and use cases.

Due diligence

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

Engagement policies

Assessing and promoting effective stewardship among the companies and issuers represented in
the portfolios manage on behalf of the investing clients is a key part of the investment process.

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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(b) No sustainable investment objective

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

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

The consideration of investments made by the Sub-Fund 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.

The Sub-Fund 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 the Sub-Fund may contribute to a variety
of environmental and/or social objectives.

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

Issuers that are classified as contributing to a sustainable investment are also required to meet the
do no significant harm (DNSH) criteria of the 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 (“PAls”) set out in the regulatory technical standards supplementing SFDR.

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

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

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 PAIs 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.

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

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.

(c) Environmental or social characteristics of the financial product

What environmental and/or social characteristics are promoted by this 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
in companies that are directly engaged in, and/or deriving significant revenues from the
following activities, which include but are not limited to:

o controversial weapons (including nuclear weapons);

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

> tobacco;

> alcohol;

o adult entertainment;
- for-profit prisons;

o civilian firearms;

o gambling.

« 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.

« Taking E, S and G factors of each issuer into account in the investment decision making
process.

« 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 footprint compared to the Index/Benchmark.



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

(d) Investment strategy

What investment strategy does this financial product follow?

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

+ Restriction criteria

+ ESG integration approach

« Stewardship

» Sustainable Investment Framework
Restriction criteria

The Sub-Fund restricts investment in issuers involved in controversial activities.
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 as
ESG ratings. ESG factors that may be considered include, but are not limited to, carbon footprint
and emissions intensity, water intensity, waste intensity, biodiversity, workplace health & safety,
community impact, governance practices and stakeholder relations, employee relations, board
structure, transparency and management incentives. The final step of ESG Integration involves
incorporating this ESG analysis into investment screening and security selection of issuers.

Stewardship

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

Sustainable Investment Framework

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

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



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

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

The Sub-Fund excludes issuers in accordance with the exclusion criteria of the EU Paris Aligned
Benchmark.

ESG Rating. The average weighted ESG Rating of the Sub-Fund’s issuers will be better than the
Index/Benchmark.

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

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

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

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

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

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.

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

Yes, the Sub-Fund does consider PAIs on Sustainability Factors. For the Sustainable Investments,
PAls are taken into account as part of the DNSH test as described in the Sustainable Investment
Framework. Multiple PAI Indicators are additionally taken into account for investment decision
making purposes via a standalone proprietary screening tool, which applies a threshold for the
bottom scorers on a number of PAI Indicators, provided that there is data-coverage on the specific
PAI indicator for the respective investment. If an investment scores in the identified bottom
threshold of the universe (which includes those investments for which there is data coverage) on a
PAI Indicator, the Sub-Fund intends either to not invest or to document the rationale for investment.
Furthermore, the Sub-Fund incorporates PAI Indicators as part of the documented investment
process of the Sub-Fund. The PAls themselves are embedded within the Sub-Fund’s investment
process, via restrictions criteria and Stewardship.

Information on how the Sub-Fund considered PAIls on sustainability factors will be available in the
Sub-Fund’s annual report.

(e) Proportion of investments
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What is the asset allocation planned for this financial product?

The planned asset allocation of the Sub-Fund aligned with environmental and social
characteristics, as well as the Sustainable Investment commitment is reflected in the table below.

The planned asset allocation is that 90% of the investments of the Sub-Fund are aligned with the
E/S characteristics. At least 50% of the investments of the Sub-Fund are sustainable investments.
These sustainable investments contribute for example with part of their revenues to a sustainable
objective, finance sustainable projects (such as green, social or sustainable bonds) or operate in a
sustainable manner. These investments do not significantly harm other sustainable objectives. 10%
of the investments of the Sub-Fund is estimated to be in the category ‘other’ and not used to
promote E/S characteristics. These investments are mostly in cash, cash equivalents, derivatives
used for efficient portfolio management techniques issuers for which data is lacking and UCI’s and
UCITS that do not promote environmental or social characteristics and that do not have a
sustainable investment objective.

The commitment to a minimum proportion of environmentally Sustainable Investments is 1%.

The commitment to a minimum proportion of social Sustainable Investments is 1%.

Taxonomy-aligned

#1A Sustainable

- #1B Other E/S

Investments L characteristics
#2 Other 40%
10%

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

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

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

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

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

N/A - Derivatives are not used for attaining the environmental or social characteristics promoted by
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the Sub-Fund.

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

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.

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

No, 0%.

The two graphs below show in green the minimum percentage of investments that are aligned with
the EU Taxonomy. As there is no appropriate methodology 1o determine the Taxonomy-alignment
of sovereign bonds®, the first graph shows the Taxonomy alignment in relation o all the
investments of the financial product incleding sovereign bonds, while the second graph shows the
Taxonomy alignment only in relation 1o the investments of the financial product other than
sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*
0%
0% H Taxonomy-

W Taxonomy-aligned (no

) - aligned (no
fossil gas & nuclear) fossil gas &
nuclear)
O Non Taxonomy-aligned ONon
Taxonomy-
aligned 1005

100%

This graph represents X% of the total investments N/A

* For the purpose of these graphs, ‘sovereign bonds' consist of all sovereign exposures.
As the Sub-Fund does not commit to making susfainable investments aligned with the EU
Taxonomy, the proportion of sovereign bonds in the Sub-Fund's portfolio will not impact
the proportion of sustainable investments aligned with the EU Taxonomy included in the
graph.

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

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

What is the 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
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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.

What is the minimum share of socially sustainable investments?

The minimum share of socially sustainable investments is 1%.

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

Investments included under 'other' may include cash used for liquidity purposes, derivatives for
efficient portfolio management/investment purposes, issuers for which data is lacking 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.

Financial instruments providing an exposure to at least one company are subject to the exclusion
criteria for the EU Paris Aligned Benchmark. Other financial instruments are not subject to any
minimum environmental and or social safeguards.

(f) Monitoring of environmental or social characteristics

What sustainability indicators are used to measure the attainment of the environmental or
social characteristics promoted by this financial product?

The following 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

+ Average weighted ESG Rating against the Index/Benchmark

« 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 footprint score against the Index/Benchmark

How are the environmental or social characteristics and the sustainability indicators
monitored throughout the lifecycle of the financial product and what are the related
internal/external control mechanisms?

The sustainability indicators of the Portfolio will be measured and evaluated on an ongoing basis.

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

GSAM uses proprietary firm and third-party systems to monitor compliance with binding



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

The Post Trade Exception Management Team receive the output of post-trade portfolio guideline
evaluation and in turn initiate the post trade guideline surveillance process to escalate any potential
breaches or errors to portfolio managers and true exceptions are escalated to GSAM Compliance
as applicable. GSAM Compliance provides interpretive guidance on the activities performed by the
investment teams and assist in the resolution of issues and certain exceptions in post-trade
exception management.

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

Monitoring of Towards Sustainability label sector requirements

The Management Company updates the underlying data within the Towards Sustainability
monitoring screen on at least a quarterly basis. Any change in circumstances of an issuer in
between the scheduled quarterly update of data may result in an issuer becoming ineligible if it, for
example, no longer meets the criteria to be an eligible investment for the label. In such
circumstances, the Sub-Fund may continue to remain invested in such issuer until the next
guarterly update of the data informing the list of issuers qualifying as an eligible investment. Any
investments that are no longer eligible with respect to the requirements in of the label following the
next quarterly update of the data will be removed from the Sub-Fund as soon as possible in an
orderly manner and in the best interests of Shareholders.

(9) Methodologies

What are the methodologies used to measure the attainment of the environmental or social
characteristics promoted by the financial product?

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

Average weighted carbon footprint score against the Index/Benchmark - MSCI Scope 1 +2 +
3

Carbon footprint is a metric where a company's total greenhouse gas (GHG) emissions is set off
against its Enterprise Value including Cash (EVIC). Both metrics are attained from the most recent
reporting year. As sustainability reports can be a separate publication, 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. - 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 footprint of both portfolio and its index/benchmark are rescaled to 100% of the underlying
assets. The investment portfolio's weighted average carbon footprint should be lower than its
index/benchmark.

The Towards Sustainability labelled sub-fund will have a weighted average carbon footprint score
15% lower than its BM.

Average weighted ESG Rating against the Index/Benchmark - AWM ESG corporate score

The ESG Score applied by the Sub-Fund refers to the issuer-level AWM ESG corporate score. The
ESG Score is a proprietary tool that provides estimates for environmental (E), social (S) and
governance (G) operational performance across a number of issue areas overlaid with a
proprietary materiality map. The materiality map helps to determine which issues are relevant for
the respective industry. The ESG Score provides AWM public investment teams a quantitative
means of assessing the operational E, S and G factors of companies, and takes this into account
as part of the overall due diligence process. Furthermore, while the ESG Score forms the basis of
the ESG assessment by public investment teams, they can incorporate further expert views and
more forward-looking information as part of their overall ESG view/Rating.

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 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 investments excluded as described in the Sub-Fund's
binding elements

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

* > 5% oil & gas exploration / production
« All arctic oil, arctic gas & oil sands

* > 5% thermal coal mining



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

* > 5% alcohol

* > 5% tobacco

* > 5% gambling

* > 5% adult entertainment

* > 5% for-profit prisons

* > 5% weapons / civilian firearms

* All nuclear weapons

* All controversial weapons

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

* Power generation from non-renewable sources
* > 5% shale oil and gas

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

Additional explanation activities definition.

Controversial weapons

Certain weapons are considered to be controversial due to their disproportionate and indiscriminate
impact on the civilian population. This is the case for anti-personnel landmines, cluster munitions,
biological weapons, chemical weapons, depleted uranium ammunitions, and white phosphorus
weapons. Companies in scope are companies that are involved in manufacturing or of
manufacturing tailor-made components, using, repairing, putting up for sale, selling, distributing,
importing or exporting, storing or transporting for the above mentioned weapons. Companies that
have an industry tie to nuclear weapons are also restricted.

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

* All companies in scope shall currently not be involved in exploration, and not be involved in
exploitation or development of new oil or gas fields.

» Companies in scope shall meet at least one of the following criteria:

+ Have a SBTi target set at well-below 2°C or 1.5°C or have a SBTi ‘Business Ambition for
1.5°C’ commitment.

+ Have an emissions intensity aligned with 1.5°C target (e.g., TPI: 55,75 gC0O2e/MJ in 2023, or
other science-based alignment assessment).

+ Derive less than 5% of its revenues from activities in scope.



+ Have less than 15% of CapEx dedicated to activities in scope and not with the objective of
increasing revenue.

« Have more than 15% of CapEx dedicated to contributing activities.

* All companies that are on the Global Oil and Gas Exit List for having an IEA NZE Expansion
Overshoot or having any Exploration CapEx (3-year average) will be restricted.

Oil sands, shale oil and gas, Artic oil and gas

Companies in scope of the exclusion are companies whose business models are dependent on the
extraction, exploration and prospecting of oil sands (tar sands oil), shale oil and gas, coalbed
methane, extra heavy oil and Arctic oil & gas, as well as oil & gas from unconventional production
methods such as fracking or ultra deep drilling. Other requirements are:

» Companies in scope shall currently not be involved in exploration, and not be involved in
exploitation or development of new unconventional oil or gas fields.

* The absolute production of unconventional oil and gas or capacity for companies in scope shall
not be increasing.

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

+ Have a SBTi target set at well-below 2°C or 1.5°C or have a SBTi ‘Business Ambition for
1.5°C’ commitment.

+ Derive less than 5% of its revenues from activities in scope.
« Unconventional oil and gas production is less than 5% of total oil and gas production.
+ Have more than 50% of CapEx dedicated to contributing activities.

* All companies that are on the Global Oil and Gas Exit List for having any short-term
unconventional expansion will be restricted.

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

Besides the revenue-based criterion we have the following requirements that companies in scope
have to adhere to:

* The company shall currently not be involved in building new coal-fired power stations.

» The company’s absolute production of or capacity for coal-based power shall not be structurally
increasing and be less than 5 GW.

» The non-expansion criteria can temporary be ignored in case of national legal obligations in the
context of energy provision security.

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

+ Have a SBTi target set at well-below 2°C or 1.5°C or have a SBTi ‘Business Ambition for
1.5°C’ commitment.

« Have a carbon intensity aligned with 1.5°C target (e.g., TPI: 0,348 tCO2e/MWh in 2023, or
other science-based alignment assessment).

+ Derive less than 5% of its revenues from activities in scope.

+ Derive more than 50% of its revenues from contributing activities.



« Have more than 50% of CapEx dedicated to contributing activities.

* All companies that are on the on the Global Coal Exit list for expansion of coal power generation
activities will be restricted.

Some companies performing activities in scope of the power generation restrictions currently do not
yet meet the transition-related eligibility criteria as mentioned above but are nevertheless within the
best of their peer group in transitioning their business model.

These companies can be selected, under the following conditions:

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

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

» Companies in this margin shall still meet the non-expansion criterion as mentioned above and
shall have a strategy to reduce the adverse impact of their activities and to increase their
contributing activities.

* Portfolios using the phase-out margin, shall reduce it to 0% by 30/6/2025.

Thermal coal

Companies in scope are companies whose business models are dependent on the prospecting,
exploration, mining, extraction, transportation, distribution or processing of thermal coal.
Metallurgical coal or coking coal (a key raw material in steel production) is not governed by this
criterion. Next to the above mentioned threshold for coal, companies have to adhere to the
following requirements:

» The company shall currently not be involved in coal exploration, and not be involved in the
exploitation or development of new coal mines.

* The company’s absolute coal production or capacity for activities in scope shall not be increasing.
* The company shall meet at least one of the following criteria:

« Have a SBTI target set at well-below 2°C or 1.5°C, or have a SBTi ‘Business Ambition for
1.5°C’ commitment.

+ Have an annual thermal coal production less than 10Mt and derive less than 5% of its
revenues from activities in scope. For transportation, the revenue threshold is 10%.

+ Have less than 10% of CapEx dedicated to activities in scope and not with the objective of
increasing revenue.

- Have more than 50% of CapEx dedicated to contributing activities.

* All companies that are on the on the Global Coal Exit list for expansion of coal mining activities
will be restricted.

Tobacco

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

General

Companies with more than 25% of their revenues derived from bespoke products, equipment or



services dedicated to enabling the execution of controversial activities, as stated above, will be
excluded. Products/services aimed at mitigating or reducing negative effects of these activities will
not be excluded.

On a best effort basis, companies with more than 50% of their revenues derived from:1- companies
involved in harmful activities that could lead to adverse impacts on sustainability factors as
mentioned in the above sector requirements, or 2- companies providing dedicated products or
services to enable these activities.

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

Companies involved in multiple controversial activities will need to comply with all relevant
requirements.

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

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

(h) Data sources and processing

What are the data sources used to attain each of the environmental or social characteristics
including the measures taken to ensure data quality, how data are processed and the
proportion of data that are estimated?

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

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

Due to gaps in data coverage, if circumstances dictate, a small proportion of the data which is used
to assess alignment with the environmental / social characteristics may be estimated data. The
Investment Adviser estimates this data due to a lack of availability of reliable data. The Investment
Adviser will keep this data under review and replace the estimated data with third-party data
sources or data obtained by other means (e.g., directly from investee companies) when available.

(i) Limitations to methodologies and data



What are the limitations to the methodologies and data sources?

While ESG data availability and quality continues to improve, the Investment Adviser does not
believe there is currently one ESG data provider that holistically packages the most useful
underlying data. Multiple third-party vendors are therefore leveraged to meet the diverse set of
needs and use cases.

The Fundamental Equities Team prefer to use more granular, performance-based data, where
available, while also selectively leveraging both broad based and qualitative ESG reports written by
external analysts.

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

The Investment Adviser does not rely exclusively on external data providers and leverages external
ESG data to enhance our bottom-up analysis and research processes, implement exclusions and
inform internal analysis of the environmental and social characteristics.

Despite these limitations, which impact all consumers of ESG data and are not specific to GSAM,
the Investment Adviser takes reasonable steps to mitigate the risk of these limitations hindering the
Portfolio’s ability to meet its environmental and social characteristics — these may include, as
appropriate, assessing vendor data quality and methodologies across multiple third-party vendors,
comparing ESG data points between vendors or against its own internal analyses and using
appropriate estimations to manage data gaps.

(j) Due diligence

What is the due diligence carried out on the underlying assets and what are the internal and
external controls on that due diligence?

The Investment Adviser’s due-diligence process seeks to identify companies which have the most
compelling combination of a sound business and which are trading at a substantial discount to their
intrinsic value (focusing on cash flow-based metrics for example). Given the belief that ESG factors
can affect the performance and risk profile of investments, the Investment Adviser seeks to
understand the impact of ESG related risks and opportunities. ESG evaluation is a core component
of the Investment Adviser’s fundamental analysis and ESG practices are assessed as part of the
investment process where they are deemed relevant to the risk-return profile of a company’s
business model. Such analysis can reinforce conviction around the quality and robustness of a
company’s business model and help to identify potential risks to the sustainability of a company’s
profits. One part of the investment process and ongoing ESG risk management is the assessment
and promotion of effective stewardship among the companies and issuers represented in the
portfolios.

(k) Engagement policies

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

Yes. Assessing and promoting effective stewardship among the companies and issuers
represented in the Portfolio is a key part of the investment process. Within the public markets
investing business, the Goldman Sachs Asset Management Global Stewardship Team helps drive
the continued enhancement of our global approach to stewardship, in collaboration with our equity
and fixed income investment teams.



GOLDMAN SACHS FUNDS Il Sustainability-related disclosures

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

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

() Designated reference benchmark

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

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

Where can more product-specific information be found?
More product-specific information can be found in the periodic reports:
More product-specific information can be found on the website https://am.gs.com by going to the

funds section, which includes the latest available SFDR periodic report (as part of the annual
report).
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(a) Shrnuti
Bez cile udrzitelnych investic

Tento finan¢ni produkt prosazuje environmentalni nebo socialni vlastnosti, avdak nesleduje cil
udrzitelnych investic. PfestoZe nesleduje cil udrzitelnych investic, bude mit udrzitelné investice

v minimalni vysi 50 %.

Hlavni nepfiznivé dopady (PAI)

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 urc€eni udrzitelnych investic a kvalitativné prostfednictvim investi¢niho pfistupu podfondu.

Environmentalni €i socialni vlastnosti finan¢niho 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 emitentl zapojenych do kontroverznich €innosti.

» Dodrzovani zasad fadné spravy a fizeni, respektovani lidskych a pracovnich prav, ochrana
zivotniho prostfedi a prevence uplatkarstvi a korupce. Podfond toho dosahuje posouzenim toho, do
jaké miry emitenti jednaji v souladu s pfislusnymi zakony a mezinarodné uznavanymi standardy,

napf.: Pokyny OECD pro nadnarodni spole¢nosti, obecné zasady OSN v oblasti podnikani a lidskych
prav a zasady Global Compact OSN.

 Zohlednéni faktord ESG kazdého emitenta pfi investi¢nim rozhodovani.

» Ramec Ul. Podfond prosazuje investice do spole¢nosti Ci projekt, které pfispivaji k dosazeni
environmentalniho &i socialniho cile na zakladé pfispévku produktu nebo provozniho pfispévku.

» Podfond prosazuje dosazeni nizsi uhlikové stopy v porovnani s indexem / referenéni hodnotou.

Pro uc€ely dosazeni environmentalnich nebo socialnich charakteristik podporovanych podfondem
nebyla stanovena zadna referen¢ni hodnota.

Investi€ni strategie

K dosazeni environmentalnich nebo socialnich vlastnosti prosazovanych podfondem podfond
uplatfiuje:

+  Omeazujici kritéria

+ P¥istup integrace ESG

« Spravcovstvi

+ Ramec udrzitelnych investic
Pomér investic

Planovana alokace aktiv je takova, ze 90 % investic podfondu bude v souladu s E/S vlastnostmi.
Alespon 50 % investic podfondu tvori udrzitelné investice.

Monitoring environmentalnich ¢€i socialnich vlastnosti

Ukazatele udrzitelnosti portfolia budou pribézné méfeny a vyhodnocovany.



Spole¢nost GSAM pouziva vlastni firemni systémy a systémy tfetich stran ke sledovani dodrzovani
zavaznych environmentalnich nebo socialnich vlastnosti a zavazkd minimalnich udrzitelnych investic
portfolia obsazenych v investi¢nich pokynech v souladu se zasadami pro investiéni pokyny GSAM.

Metodiky

Investi¢ni tymy investiéniho spravce mohou zaclenit aspekty ESG do procesu vybéru aktiv
a sestavovani portfolia rdznym stylem.

Zdroje a zpracovani dat a omezeni metodik a dat

dodavatell, aby byl schopen vyhovét riznorodym potfebam a pfipadum uziti.
Due diligence

Investi¢ni poradce provadi nejen finanéni hloubkovou kontrolu, ale je-li to relevantni, posuzuje
v ramci investi¢niho procesu také dopad rizik a pfilezitosti souvisejicich s ESG.

Politiky zapojeni

Kliovou soucasti investi¢niho procesu je hodnoceni a prosazovani efektivniho spravcovstvi mezi
spole¢nostmi a emitenty zastoupenymi v portfoliich spravovanych jménem klientd.

Urcéena referencni 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
vlastnostmi, které podporuje.



(a) Sammenfatning
Intet bzaeredygtigt investeringsmal

Dette finansielle produkt fremmer miljgmaessige eller sociale karakteristika, men har ikke
baeredygtige investeringer som sit mal. Selv om den ikke har baeredygtig investering som sit mal, har
den en minimumsandel af baeredygtige investeringer pa 50 %.

Vigtigste negative indvirkninger (PAI)

Underfonden tager hensyn til de vigtigste negative indvirkninger pa baeredygtighedsfaktorerne pa
tveers af de miljgmeessige og sociale sgjler. Der tages hensyn til PAl-indikatorerne gennem
anvendelsen af princippet om ikke at ggre vaesentlig skade (do no significant harm, "DNSH"), som er
skitseret ovenfor, med henblik pa at fastseette de baeredygtige investeringer. De tages ligeledes
kvalitativt i betragtning gennem underfondens investeringstilgang.

Det finansielle produkts miljgmassige eller sociale karakteristika

Underfonden fremmer miljgmaessige og sociale karakteristika som beskrevet i artikel 8 i SFDR.
Underfonden fremmer specifikt miljgmeaessige og sociale karakteristika ved hjeelp af:

» Begraensning af udstedere, som er involveret i kontroversielle aktiviteter.

» Overholdelse af omraderne vedragrende god ledelsespraksis, respekt for menneskerettigheder og
arbejdstageres rettigheder, beskyttelse af miljget og forebyggelse af bestikkelse og korruption.
Underfonden gar dette ved at vurdere, i hvilket omfang udstederne handler i overensstemmelse med
relevante love og internationalt anerkendte standarder, f.eks.: OECD's retningslinjer for
multinationale virksomheder, FN's retningslinjer om menneskerettigheder og erhvervsliv og FN's
Global Compact.

* At tage hensyn til hver udsteders miljigmaessige, sociale og ledelsesmeessige faktorer i
beslutningsprocessen vedrgrende investering.

* Ramme for baeredygtig investering. Underfonden fremmer investeringer i virksomheder eller
projekter, som bidrager til et miljgmaessigt eller socialt mal baseret pa produktets bidrag eller det
driftsmaessige bidrag.

» Underfonden fremmer at have et lavere CO2-aftryk sammenlignet med indekset/benchmarket.

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

Investeringsstrategi

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

+ Begreensningskriterier

- ESG-integrationstilgang

« Forvaltning

+ Ramme for baeredygtig investering
Andel af investeringerne

Den planlagte aktivallokering er, at 90 % af underfondens investeringer er i overensstemmelse med



de miljgmaessige eller sociale karakteristika. Mindst 50 % af underfondens investeringer er
beeredygtige investeringer.

Overvagning af miljgmaessige eller sociale karakteristika
Beeredygtighedsindikatorerne i denne portefglje méales og evalueres Igbende.

GSAM anvender egne og tredjepartssystemer til at overvage efterlevelse af portefgljens bindende
miljgmaessige eller sociale karakteristika samt baeredygtige minimumsinvesteringsforpligtelser, som
er anfort i investeringsretningslinjerne, i overensstemmelse med Goldman Sachs' politik om
investeringsretningslinjer (GSAM Investment Guidelines Policy).

Metoder

Investeringsforvalterens investeringsteams kan anvende et antal forskellige stile til at inkludere ESG-
betragtninger i udveelgelsen af aktiver og portefgliesammensastningen.

Datakilder og databehandling og Begransninger mht. metoder og data

Selvom tilgaengeligheden og kvaliteten af ESG-data fortsat bliver bedre, mener
investeringsradgiveren ikke, at der pa nuvaerende tidspunkt findes én ESG-dataleverandgr, som
samlet kan levere de mest brugbare underliggende data. Derfor udnytter investeringsradgiveren en
raekke tredjepartsleverandgrer for at imgdekomme de forskelligartede behov og anvendelser.

Due diligence

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

Politikker for aktivt ejerskab

Vurdering og fremme af en effektiv forvaltning blandt de virksomheder og udstedere, som er
repraesenteret i portefgljerne, pa vegne af de investerende klienter, er en vigtig del af
investeringsprocessen.

Angivet referencebenchmark

Ikke relevant — Denne underfond forvaltes aktivt og har derfor ikke angivet et specifikt indeks som
referencebenchmark for at fastsla, om dette finansielle produkt er i overensstemmelse med de
miljgmaessige og/eller sociale karakteristika, som det fremmer.



(a) Samenvatting
Geen duurzame beleggingsdoelstelling

Dit financiéle product promoot ecologische of sociale kenmerken, maar heeft niet tot doel duurzaam
te beleggen. Hoewel het geen duurzame beleggingen als doelstelling heeft, zal het een
minimumaandeel duurzame beleggingen van 50% behelzen.

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 PAl-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.

Ecologische 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 sociale kenmerken met name op de volgende
manieren:

* Beperking van emittenten die zijn betrokken bij controversiéle activiteiten.

* 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.

* Rekening te houden met de E-, S- en G-factoren van elke emittent tijdens het
beleggingsbeslissingen voor beleggingen.

* 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 koolstofvoetafdruk dan de index/benchmark.

Er is geen referentiebenchmark aangewezen om de ecologische of sociale kenmerken te
verwezenlijken die door het Subfonds worden gepromoot.

Beleggingsstrategie

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

« Beperkingscriteria

- ESG-integratiebenadering

+ Rentmeesterschap

+ Duurzaam beleggingskader
Aandeel beleggingen

De geplande activa-allocatie houdt in dat 90% van de beleggingen van het Subfonds zijn afgestemd



op de E/S-kenmerken. Ten minste 50% van de beleggingen van het Subfonds zijn duurzame
beleggingen.

Monitoring van ecologische of sociale kenmerken

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

GSAM gebruikt bedrijfseigen systemen en systemen van derden om de naleving van bindende
ecologische of sociale kenmerken en minimale duurzame beleggingsverplichtingen van de
Portefeuille binnen de beleggingsrichtlijnen te controleren in overeenstemming met het beleid inzake
beleggingsrichtlijnen van GSAM.

Methodologieén

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

Gegevensbronnen en -verwerking en beperkingen van methodologieén en gegevens

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

Due diligence

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

Engagementbeleid

Het beoordelen en promoten van effectief rentmeesterschap bij de ondernemingen en uitgevende
instellingen die vertegenwoordigd zijn in de portefeuilles die namens de beleggende cliénten worden
beheerd, is een essentieel onderdeel van het beleggingsproces.

Aangewezen referentiebenchmark

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



(a) Résumé
Sans objectif d’investissement durable

Ce produit financier promeut des caractéristiques environnementales ou sociales, mais n’a pas
linvestissement durable comme obijectif. Bien qu’il n’ait pas pour objectif 'investissement durable, il
présentera une proportion minimale de 50 % d’investissements durables.

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
I'approche d’investissement du Compartiment.

Caractéristiques environnementales ou sociales du produit financier

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

* Restriction des émetteurs impliqués dans des activités controversées.

* Application des principes de bonne gouvernance, respect des droits de ’'homme 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 l'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.

* Prise en considération des facteurs E, S et G de chaque émetteur dans le processus décisionnel en
matiére d’investissement.

+ 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 empreinte carbone inférieure a celle de I'Indice/Indice de référence.

Aucun indice de référence n’a été désigné dans le but d’atteindre les caractéristiques
environnementales ou sociales promues par le Compartiment.

Stratégie d’investissement

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

+ Critéres de restriction

« Approche d’intégration ESG

+ Gérance

+ Cadre d’investissement durable

Proportion des investissements



Selon l'allocation des actifs prévue, 90 % des investissements du Compartiment seront alignés sur
les caractéristiques E/S. Au moins 50 % des investissements du Compartiment sont des
investissements durables.

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

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

Méthodes

Les 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.

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

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

Diligence raisonnable

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

Politigues d’engagement

L’évaluation et la promotion d’'un engagement efficace au sein des sociétés et des émetteurs
représentés dans les portefeuilles gérés pour le compte des clients qui investissent constituent un
élément clé du processus d’investissement.

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.



(a) Zusammenfassung
Kein nachhaltiges Investitionsziel

Dieses Finanzprodukt bewirbt 6kologische oder soziale Merkmale, strebt jedoch keine nachhaltigen
Investitionen an. Obwohl keine nachhaltigen Investitionen angestrebt werden, enthalt es einen
Mindestanteil von 50 % an nachhaltigen Investitionen.

Wichtigste nachteilige Auswirkungen

Der Teilfonds berticksichtigt die Indikatoren fiir die wichtigsten nachteiligen Auswirkungen auf
Nachhaltigkeitsfaktoren tGber 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 beriicksichtigt.

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.

* 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 fur multinationale Unternehmen, den Leitprinzipien der Vereinten Nationen fur
Wirtschaft und Menschenrechte und dem Global Compact der Vereinten Nationen.

* Bei der Investitionsentscheidung werden ESG-Faktoren bei jedem Emittenten bertcksichtigt.

* Rahmenwerk fir nachhaltige Investitionen. Der Teilfonds bewirbt Investitionen in Unternehmen
oder Projekte, die auf der Grundlage des Produktbeitrags oder des operativen Beitrags zu einem
Okologischen oder sozialen Ziel beitragen.

* Der Teilfonds bewirbt eine niedrigere CO2-Bilanz im Vergleich im Vergleich zum
Index/Referenzwert.

Es wurde kein Referenzwert festgelegt, um die vom Teilfonds beworbenen dkologischen oder
sozialen Merkmale zu erreichen.

Anlagestrategie

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

« Einschrankungskriterien

- ESG-Integrationsansatz

« Stewardship

« Rahmenwerk flr nachhaltige Investitionen
Aufteilung der Investitionen

Die geplante Vermodgensallokation sieht vor, dass 90 % der Investitionen des Teilfonds auf



Okologische oder soziale Merkmale ausgerichtet sind. Mindestens 50 % der Investitionen des
Teilfonds sind nachhaltige Investitionen.

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

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

Methoden

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

Datenquellen und -verarbeitung sowie Beschrankungen hinsichtlich der Methoden und Daten

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

Sorgfaltspflicht

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

Mitwirkungspolitik

Die Bewertung und Forderung eines effektiven Stewardships bei den Unternehmen und Emittenten,
die in den Portfolios vertreten sind, die im Auftrag der investierenden Kunden verwaltet werden, ist
ein wesentlicher Bestandteil des Anlageprozesses.

Bestimmter Referenzwert

Nicht zutreffend — Dieser Teilfonds wird aktiv verwaltet und verfligt daher nicht tUber einen
spezifischen Index, der als Referenzwert bestimmt wurde, um festzustellen, ob dieses Finanzprodukt
an den von ihm beworbenen dkologischen oder sozialen Merkmalen ausgerichtet ist.



(o) MepiAnyn
Kavévag oToX0G asipopwyv emevduocewv

AUTO TO XPNHOATOTTIOTWTIKO TTPOIOV TTPOWBET TTEPIBAAAOVTIKG 1] KOIVWVIKA XOPOKTNPEIOTIKA, aAAG dev
EXEl WG OTOXO TOU aeIPOpeg €1TeVOUTEIS. MapdTi dev €XEl WG OTOXO TOU QEIPOPES £TTEVOUTEIG, Ba £XEl
eENAXIOTO TTOCOOTO ALIPOPWY ETTEVOUTEWY TNG TAENS Tou 50%.

KUpieg OUOMEVEIG ETTITITWOEIG

To eTTIPEPOUG KEQAAQIO CUVEKTIUA TIG KUPIEG DUCUEVEIG ETTITITWOEIS OTOUG TTAPAYOVTES AEIPOPIag O€
6Aoug Toug TTEPIBAAAOVTIKOUG Kal KOIVWVIKOUG TTUAWvEG. O1 deikteg KAE AapBdavovtal uttéwn yéow
NG €QAPPOYAG TNG APXNS TNS KN TTPOKANCONG onPavTIKAG BAGRNG TTou TTEPIYPAPETAI TTAPATTAVW VIO
TOV TTPOCOIOPICHO AEIPOPWYV ETTEVOUCEWY, KABWG Kal TTOIOTIKA HECW TNG ETTEVOUTIKAG TTPOCEYYIONG
TOU ETTINEPOUG KEQAAQioU.

MepIBAAAOVTIKA 1 KOIVWVIKA XAPOKTNPICTIKA TOU XPNHATOTTICTWTIKOU TTPOIOVTOG

To empéPOUg KEQAAAIO TTPOWBET TTEPIBAAAOVTIKA KAl KOIVWVIKA XOPAKTNPIOTIKA, OTTWG TTEPIYPAPOVTAI
o010 apBpo 8 Tou SFDR. EidikéTEPQ, TO ETTIPEPOUG KEPAAQIO TTPOWOET TTEPIBAAAOVTIKA KAl KOIVWVIKA
XOPAKTNPIOTIKA:

* [epiopifovTag TOUG EKBOTEG E ANPIAEYOUEVES DPACTNPIOTATEG.

* Me TTpoonAwaon OToUg TOUEIG TNG XPNOTAG SlaKuBEpvNong, 0ERACHOU TWV AvBPWTTIVWY Kal
EPYACIAKWY BIKAIWPATWY, TTPOCTACIAG TOU TTEPIBAAAOVTOG Kal TTPOANYWNS TNG dwpodoKiag Kal TNG
O1apBopdas. To eMIPNEPOUG KEQAAQIO TO ETTITUYXAVEI AEIOAOYWVTAG TOV BABUO OTOV OTT0IO 01 EKOOTEG
EVEPYOUV CUU@WVA PE TN OXETIKI VOoUoBeaia kal 81EBVWG avayvwpiopéva TTPATUTIA, VI TTapadeIyua:
TIG KaTEUBUVTAPIESG YPAUPES Tou OOZA yia TIG TTOAUEBVIKEG ETTIXEIPNOEIG, TIG KATEUBUVTHPIEG APXES

TwV Hvwpévwy EBvwy yia TIg €TTIXEIPACEIS Kal Ta avBpwTTiva SiIKalwpaTa Kal To MNaykéouio
ZUpuBoOAaio Twv Hvwpévwy EBvwv.

* AapBévovtag uttdyn Toug Trapdyovteg M, K kal A kaBe ekd6Tn otn diadikacia AfYng eTTEVOUTIKWV
ATTOPACEWV.

* [MAaiolo agipdpwyv eTTeEVOUCEWV. To ETIPEPOUG KEQAAQIO TTPOWOET ETTEVOUCEIG O€ ETAIPEIES 1 £pYa
TTOU GUMPBAANoUV o€ €vav TTEPIBAANOVTIKO I KOIVWVIKO OTOXO PE BACN TN oUPBOAR TOU TTPOIGVTOG N
TNV ETTIXEIPNOIOKI CUVEICPOPA.

* To emuépoug apoiBaio KEQAAQIO ETTIBIWKEI Va EXEl XAUMNAOGTEPN £VTAON EKTTOUTTWYV AvBpaKa o€
ouyKpion Ke Tov OeikTn/OEikTn avapopdg.

Aev éxel oploTei KATTOI0G BEIKTNG avapopdag YIa TOUG OKOTTOUG TNG ETTITEUENGS TWV TTEPIBAANOVTIKWV 1
KOIVWVIKWV XOPAKTNPIOTIKWY TTOU TTPOWOEI TO ETTINEPOUG KEQAAQIO.

ETrevOuTIKi OTPATNYIKA

MNa va emreuxBoUuv Ta TTEPIBAAAOVTIKA KOl KOIVWVIKA XapaKTNPIOTIKG TTou TTpowBouvTal atmod To
ETMIPEPOUG KEPAAAIO, TO ETTINEPOUG KEQAAAIO EQAPUOLEL

+  Kpithpia teplopiouou
+ [pooéyyion evowudtwong Tapayoviwy MNMKA
« Emotacia

« TAaiocI0 agIpopwv TTEVOUCEWV



MooooT16 erevdUoEWV

Me Bdon TNV TTPOYPANUATIOUEVT KOTAVOUN TWV OTOIXEIWV evepynTikoU, T0 90% Twv eTTEVOUCEWY TOU
empépoug apolfaiou ke@aAaiou euBuypappideTal e Ta MN/K xapaktnpioTiKA. TouAdxioTov 10 50% Twv
eTTEVOUCEWY TOU ETTIHEPOUG KEPOAQiou gival agipdpeg eTTEVOUTEIG.

MapakoAoUBnon TePIBAAAOVTIKWYV j KOIVWVIKWYV XOPOKTNPICTIKWV
O1 &¢ikTeg BrwolpoTnTag Tou XaptopuAakiou Ba peTpwvtal kKai 8a aloAoyouvTal e ouvexr Baon.

H GSAM xpnoIuoTToIEi ATTOKAEIOTIKG ETAIPIKA CUCTAMATA KOI GUCTHUATO TRITWY HEPWV YIa TV
TTAPAKOAOUBNGCN TNG CUPUOPPWONG HE OEOUEUTIKA TTEPIBAAAOVTIKA ] KOIVWVIKA XAPAKTNPIOTIKA KAl
TIG DECHUEUTEIG YIa EAAXIOTEG QEIPOPES £TTEVOUCEIG TOU XAPTOPUAQKioU TTou TTeEpIAAPBAvovTal OTIG
ETTEVOUTIKEG KATEUBUVTAPIEG YPAPPEG CUPQWVA WE TNV TTONITIK ETTEVOUTIKWY KATEUBUVTAPIWY
YPOUHWVY TNG GSAM.

MeBodoAoyieg

O1 opdadeg eTevdUoewy Tou AlaxelpioTr ETTevdUoewy evOEXETAI VA XPNCIKWOTTOIOUV HIa GEIPA aTTo
OIAPOPETIKEG HEBODOUG YIa VA EVOWUATWVOUV TIG TTapapéTpoug NKA otnv €mmAoyr aToixeiwv
EVEPYNTIKOU Kal aTn dnuioupyia xapToQuAakiou.

MNMnyég kau ere§epyacia Sedopuévwyv Kal TTEPIOPICHOI o€ peBodOoAoyieg Kal Sedopéva

Evw n diaBsaipdtnta Kai n moidtnTa Twv dedopévwy MNMKA ouvexidouv va BeATiwvovTal, 0 ZUPBOUAOG
Etrevduoewv dev TIoTEUEI OTI ETTi TOU TTAPOVTOG UTTAPXEI £vag TTapoxog dedopévwy MNMKA TTOU Va
TTOPOUCIAZEl OMIOTIKA TA TTI0 XPACIYA UTToKEipeva dedopéva. ETTopévwg, o ZUuBoulog ETrevduoewv
aglotrolei TTOAOUG TPITOUG TTAPOXOUG YIa va KAAUWEI TIG BIAQOPES AVAYKES Kal TTEPITITWOEIG XProng.

Aéouoa emipéAsia

MapdAAnAa pe TNV olkovouik déouaa eTmipéAEIa TTou dievepyei o ZUPPBouAog ETrevduoewy, 0
ZUuBouAog ETrevdloewv agloAoyei €1TioNg TOV QVTIKTUTTO TwV KIVOUVWY KAl TWV EUKAIPIWY TTOU
ouvoéovTal pe Toug TTapdyovteg MNMKA oT1o TTAQicIo TNG €TTEVOUTIKAG dIadIKaciag, KaTd TTEPITITWOTN.

MoAITIKéG EvEPYOU OUPMETOXNAG

H afloAdynon kai TTpowBnaon TNG ATTOTEAECUATIKAG ETTIOTACTAG HETALU TWV ETAIPEIWV KAl TWV EKOOTWV
TTOU EKTTPOCWTTOUVTAI OTA XAPTOPUAAGKIO TTOU BIOXEIPICOUATTE VIO AOYAPIACUO TWV ETTEVOUTWV
TTeEAATWV ATTOTEAET BATIKS TURAUA TNG ETTEVOUTIKAG O100IKOTIAG.

KaBopiopévog deikTng avagopdg

A/Y - AuTo TO €TTINEPOUG aUOIBaiIO KEQPAAQIO OTTOTEAE AVTIKEIUEVO EVEPYNAS DIAXEIPIONG Kal, WG €K
TOUTOU, OV €XEl KOBOPIOTEI CUYKEKPIPEVOG DEIKTNG WG BEIKTNG avapopdg yia Tov TTPoadIopICHO Tou
KAT& TG00V auTo TO XPNHATOTTIOTWTIKO TTPOIOV euBUypappieTal Pe Ta TTEPIBAAAOVTIKA 1] KOIVWVIKA
XOPOAKTNPICTIKA TTOU TTPOWOEI.



(a) Osszefoglalé
A fenntarthato befektetési célkitiizés hianya

Ez a pénzugyi termék kornyezeti vagy tarsadalmi jellemzéket mozdit el, azonban a fenntarthato
befektetés nem a célkitlizése. Bar nem rendelkezik fenntarthat6 befektetési célkitlizéssel, a
befektetések legalabb 50%-a fenntarthaté befektetésekbe térténik.

Fébb karos hatasok

A Részalap kornyezeti és tarsadalmi pillérek tekintetében veszi figyelembe a fenntarthatosagi
tényezbkre gyakorolt f6bb karos hatasokat. A fent leirt DNSH-iranyelv alkalmazasa soran figyelembe
vesszlk a PAl-mutatékat, hogy meghatarozzuk a fenntarthaté befektetéseket, illetve ezeket kvalitativ
modon is alkalmazzuk a Részalap befektetési megkozelitése soran.

A pénziigyi termék kornyezeti vagy tarsadalmi jellemzéi

A Részalap az SFDR 8. cikkében leirtak szerint eldmozditja a kdrnyezeti és tarsadalmi jellemzok
ervényre jutdsat. A Részalap specifikusan a kdvetkezd szempontokbdl mozditja el a kdrnyezeti és
tarsadalmi jellemzdk érvényre jutasat:

* A vitathato tevékenységekben részt vevd kibocsatok korlatozasa.

* A helyes iranyitasi gyakorlatok betartasa, az emberi és munkavallaléi jogok tiszteletben tartasa,
tovabba a kdrnyezet védelme és a vesztegetés és a korrupciéo megelézése. A Részalap ehhez
felméri, hogy mely kibocsaték milyen mértékben tartjak be az iranyado térvényeket és a
nemzetkdzileg elismert normakat, példaul: az OECD multinacionalis vallalkozasokra vonatkoz6
irdnyelvei, az Uzleti vallalkozasok emberi jogi felelésségére vonatkozd ENSZ-iranyelvek, és az ENSZ
Globalis Megallapodasa.

* A befektetési dontések meghozatala soran figyelembe veszi az egyes kibocsatdk kdrnyezeti,
tarsadalmi és iranyitasi tényezéit.

* Sl-keretrendszer. A Részalap igyekszik elémozditani az olyan vallalatokba vagy projektekbe valo
befektetést, amelyek egy kdrnyezeti vagy tarsadalmi célkitizéshez jarulnak hozza (a termék
hozzajarulasa vagy operativ hozzajarulas alapjan).

» A Részalap igyekszik elémozditani az Indexéhez/Referenciamutatdjahoz képest alacsonyabb
karbonlabnyom elérését.

A Részalap altal eldmozditani kivant kdrnyezeti vagy tarsadalmi jellemzék elérése céljabdl nem
jeléltink ki referenciamutatot.

Befektetési stratégia

A Részalap altal elémozditani kivant kornyezeti és tarsadalmi jellemzék elérése érdekében a
Részalap a kdvetkezbket alkalmazza:

« Korlatozasi feltételek

« ESG-integracios megkozelités

« Fellgyelet

+ Fenntarthat6 befektetési keretrendszer

Befektetések aranya



A tervezett eszkdzallokacio szerint a Részalap befektetéseinek 90%-a megfelel a kornyezeti és
tarsadalmi jellemzdknek. A Részalap befektetéseinek legaldbb 50%-a fenntarthaté befektetés.

A kornyezeti és tarsadalmi jellemzék nyomon kévetése
A Portf6lié fenntarthatésagi mutatoéit folyamatosan meérik és értékelik.

A GSAM sajat céges és harmadik féltél szarmazo rendszereket hasznal a GSAM befektetési
iranyelveivel dsszhangban a befektetési iranyelvekben foglalt, a Portfélié kotelezé kérnyezeti vagy
tarsadalmi jellemz8inek és fenntarthaté befektetési minimum kételezettségvallalasainak valé
megfelelés ellenérzésére.

Modszertan

A Portféliokezel6 befektetési csapatai tdbb kilonb6zé stilus hasznalataval épithetnek be ESG-
szempontokat az eszk6zok kivalasztasaba és a portfélid felépitésébe.

Adatforrasok és adatfeldolgozas, modszertani és adatkorlatok

Bar az ESG-adatok rendelkezésre allasa és minésége folyamatosan javul, a Befektetési tanacsado
véleménye szerint jelenleg nincs egy olyan ESG-adatszolgaltatd, amely holisztikus attekintést nyujt a
leghasznosabb mogottes adatokrdl. A Befektetési tanacsadé ezért tobb kilsé szallitét is igénybe
vesz, hogy megfeleljen az igények és hasznalati esetek széles skalajanak.

Atvilagitas

A Befektetési tanacsado altal végzett pénzigyi atvilagitason tulmenden a Befektetési tanacsado a
befektetési folyamat részeként — amennyiben relevans — az ESG-vel kapcsolatos kockazatok és
lehetbségek hatasat is értékeli.

Szerepvallalasi politikak

A befektetési folyamat kulcsfontossagu része a portfélikban képviselt vallalatok és kibocsatok
felmérése és hatékony felligyeletének elésegitése a befektetd tgyfelek nevében.

Kijelolt referenciamutaté

Nem alkalmazhat6 — Ez a Részalap aktivan kezelt, igy nem rendelkezik referenciamutatéként kijelolt
adott indexszel, amely segitségével megallapithaté lenne, hogy ez a pénzigyi termék megfelel-e
azoknak a kornyezeti és tarsadalmi jellemzéknek, amelyeket elémozdit.



(a) Sintesi
Nessun obiettivo di investimento sostenibile

Il prodotto finanziario promuove caratteristiche ambientali o sociali, ma non ha un obiettivo
d'investimento sostenibile. Pur non avendo come obiettivo un investimento sostenibile, avra una
quota minima del 50% di investimenti sostenibili.

Principali effetti negativi

Il Comparto considera i principali effetti negativi sui fattori di sostenibilita per tutti i pilastri ambientali
e sociali. Gli indicatori PAI sono presi in considerazione attraverso l'applicazione del principio DNSH
sopra descritto per la determinazione degli investimenti sostenibili, nonché dal punto di vista
qualitativo attraverso l'approccio di investimento del Compatrto.

Caratteristiche ambientali o sociali del prodotto finanziario

I Comparto promuove caratteristiche ambientali e sociali, come descritto all'articolo 8 del
Regolamento SFDR. Nello specifico, il Comparto promuove caratteristiche ambientali e sociali:

 Limitando l'investimento in emittenti coinvolti in attivita controverse.

* Applicando prassi di buona governance, rispetto dei diritti umani e del lavoro, tutela dell'ambiente e
lotta alla corruzione attiva e passiva. A tal fine, il Comparto valuta in che misura gli emittenti agiscono
in conformita con le leggi pertinenti e gli standard riconosciuti a livello internazionale, ad esempio: le
Linee guida OCSE destinate alle imprese multinazionali, i Principi guida delle Nazioni Unite su
imprese e diritti umani e il Global Compact delle Nazioni Unite.

* Tenendo conto dei fattori E S e G di ciascun emittente nel processo decisionale relativo agli
investimenti.

» Quadro generale per I'lS. Il Comparto promuove investimenti in societa o progetti che
contribuiscono a un obiettivo ambientale o sociale basato sul contributo del prodotto o sul contributo
operativo

* Il Comparto promuove un'impronta di carbonio inferiore rispetto all'Indice/Indice di riferimento.

Non é stato designato alcun indice di riferimento allo scopo di ottenere le caratteristiche ambientali o
sociali promosse dal Comparto.

Strategia di investimento
Al fine di rispettare le caratteristiche ambientali e sociali promosse, il Comparto applica:
+  Criteri di restrizione
« Approccio di integrazione dei fattori ESG
« Attivita di stewardship
« Un Quadro di riferimento per l'investimento sostenibile
Quota degli investimenti

Secondo l'allocazione degli attivi prevista, il 90% degli investimenti del Comparto deve essere
allineato alle caratteristiche A/S. Almeno il 50% degli investimenti del Comparto € costituito da
investimenti sostenibili.



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

GSAM si avvale di sistemi proprietari e di terze parti per monitorare la conformita con le
caratteristiche ambientali o sociali vincolanti e gli impegni minimi di investimento sostenibile del
Comparto contenuti nelle linee guida d'investimento, in linea con la Politica sulle linee guida
d'investimento di GSAM.

Metodologie

| team d'investimento del Gestore degli investimenti possono utilizzare diversi stili per integrare le
considerazioni ESG nella selezione degli attivi e nella costruzione del portafoglio.

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

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

Dovuta diligenza

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

Politiche di impegno

La valutazione e la promozione di attivita di stewardship efficaci tra le societa e gli emittenti
rappresentati nei portafogli gestiti per conto dei clienti investitori € una parte fondamentale del
processo di investimento.

Indice di riferimento designato

N/A — Il Comparto & gestito attivamente e pertanto non dispone di un indice specifico designato
come indice di riferimento per determinare se questo prodotto finanziario é allineato con le
caratteristiche ambientali o sociali che promuove.



(a) Resumo
Produto sem objetivo de investimento sustentavel

Este produto financeiro promove caracteristicas ambientais ou sociais, mas ndo tem como objetivo o
investimento sustentavel. Embora ndo tenha como objetivo o investimento sustentavel, dedicara
uma proporgao minima de 50% a investimentos sustentaveis.

Principais impactos negativos

O Subfundo tem em consideracéo os principais impactos negativos sobre os fatores de
sustentabilidade nos pilares ambiental e social. Os indicadores de principais impactos negativos sao
tidos em consideracao através da aplicagcao do principio «nao prejudicar significativamente» acima
descrito para a determinacéo 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 o investimento em emitentes envolvidos em atividades controversas.

» Adotando praticas de boa governacgao, respeito pelos direitos humanos e laborais, prote¢cao do
ambiente e prevencao do suborno e da corrupg¢ao. 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 Nagdes Unidas sobre Empresas e Direitos Humanos e o Pacto
Global das Nacdes Unidas.

* Levando em linha de conta os fatores ESG relativos a cada emitente no processo de tomada de
decisdes de investimento.

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

« O Subfundo visa ter uma pegada de carbono inferior a do indice/indice de Referéncia.

Nao foi designado qualquer indice de referéncia para efeitos de obtencao das caracteristicas
ambientais ou sociais promovidas pelo Subfundo.

Estratégia de investimento
Para realizar as caracteristicas ambientais e sociais promovidas pelo Subfundo, o Subfundo aplica:
« Critérios de restricao
- Abordagem de integracdo ESG
+ Gestéo
+ Quadro de Investimento Sustentavel
Proporgao dos investimentos

Na alocagao de ativos planeada, 90% dos investimentos do Subfundo estdo alinhados com as
caracteristicas A/S. Pelo menos 50% dos investimentos do Subfundo sdo investimentos



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

A GSAM utiliza sistemas proprietarios da empresa e de terceiros para monitorizar a conformidade
com as caracteristicas ambientais ou sociais e com 0s compromissos minimos em matéria de
investimento sustentavel obrigatérios da Carteira, incluidos nas diretrizes de investimento, de acordo
com a Politica de Diretrizes de Investimento da GSAM.

Metodologias

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

Fontes e tratamentos dos dados e Limitagoes das metodologias e dos dados

Embora a disponibilidade e a qualidade de dados de ESG continuem a melhorar, o Consultor de
Investimentos nao acredita que atualmente haja um fornecedor de dados de ESG que reuna, de
forma holistica, os dados subjacentes mais uteis. Por conseguinte, o Consultor de Investimentos
recorre a varios fornecedores terceiros para atender ao conjunto diversificado de necessidades e
casos de utilizagao.

Diligéncia devida

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

Politicas de envolvimento

Avaliar e promover uma administracido eficaz entre as empresas e os emitentes representados nas
carteiras geridas em nome dos clientes investidores é uma parte fundamental do processo de
investimento.

indice de referéncia designado

Nao 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.



(a) Sinteza
Fara obiectiv de investitii durabile

Acest produs financiar promoveaza caracteristicile de mediu sau sociale, dar nu are ca obiectiv
investitiile durabile. Desi nu a avut ca obiectiv investitile durabile, va inregistra o proportie minima de
50 % de investitii durabile

Principalele efecte adverse

Subfondul ia in considerare principalele efecte adverse asupra factorilor de sustenabilitate pentru
pilonii de mediu si sociali. Indicatorii PAI sunt luati in considerare prin aplicarea principiului DNSH
evidentiat mai sus pentru determinarea investitiilor durabile, precum si din punct de vedere calitativ
prin abordarea privind investitiile Subfondului.

Caracteristicile sociale sau de mediu ale produsului financiar

Subfondul promoveaza caracteristicile de mediu si/sau sociale, asa cum sunt descrise in articolul 8
din SFDR. Mai exact, Subfondul promoveaza caracteristicile de mediu si/sau sociale astfel:

* Limitarea emitentilor implicati in activitati controversate.

* Aderarea la aspectele legate de buna guvernanta, respectarea drepturilor omului si de munca,
protectia mediului si prevenirea mitei si a coruptiei. Subfondul face acest lucru prin evaluarea masurii
in care emitentii actioneaza in conformitate cu legislatia aplicabila si cu standardele recunoscute la
nivel international, de exemplu: Regulile OECD pentru companii multinationale, Principiile directoare
ONU privind afacerile si drepturile omului si Pactul Global Compact al ONU.

* Luand in considerare factorii E, S si G pentru fiecare emitent in cadrul procesului de luare a
deciziilor privind investitiile.

+ Cadrul de investitii durabile. Subfondul promoveaza investitiile in companii sau proiecte care
contribuie la un obiectiv de mediu sau social pe baza contributiei produsului sau a contributiei
operationale.

» Subfondul promoveaza o amprenta de carbon redusa comparativ cu Indexul/Indicele de referinta.

Nu a fost desemnat niciun indice de referinta in scopul atingerii caracteristicilor sociale sau de mediu
promovate de Subfond.

Strategia de investitii
Pentru a indeplini caracteristicile de mediu si sociale promovate de Subfond, acesta aplica:
« Criteriile de restrictie
- Abordarea fata de integrarea ESG
+ Gestionarea
« Cadrul de investitii durabile
Proportia de investitii

Alocarea planificata a activelor presupune ca 90 % din investitiile Subfondului sunt aliniate la
caracteristicile E/S. Cel putin 50 % din investitile Subfondului sunt investitii durabile.

Monitorizarea caracteristicilor de mediu sau sociale



Indicatorii de durabilitate ai Portofoliului vor fi masurati si evaluati in permanenta.

GSAM utilizeaza sisteme proprii si sisteme terte pentru a monitoriza respectarea caracteristicilor
sociale sau de mediu obligatorii si a angajamentelor minime pentru investitii durabile ale Portofoliului
incluse n regulile pentru investitii, in conformitate cu politica GSAM privind regulile pentru investitii.

Metodologii

Echipele de investitii ale Managerului de investitii pot utiliza o serie de stiluri diferite pentru a integra
aspectele legate de ESG in selectarea activelor si construirea portofoliului.

Sursele si prelucrarea datelor si limitarile metodologiilor si datelor

Desi disponibilitatea si calitatea datelor ESG continua sa se imbunatateasca, Consilierul de investitii

nu crede ca exista in prezent un singur furnizor de date ESG care sa reuneasca in mod holistic cele

mai utile date de baza. Prin urmare, Consilierul de investitii apeleaza la mai multi furnizori terti pentru
a raspunde unui set divers de nevoi si cazuri de utilizare.

Verificarea prealabila

Pe langa verificarea prealabila financiara, efectuata de Consilierul de investitii, acesta evalueaza si
impactul riscurilor si oportunitatilor legate de ESG ca parte a procesului de investitii, atunci unde este
relevant.

Politici privind implicarea

Evaluarea si promovarea unei administrari eficiente in randul companiilor si emitentilor reprezentati
in portofoliile gestionate in numele clientilor investitori reprezinta o parte esentiala a procesului de
investitii.

Indicele de referinta desemnat

Nu este aplicabil — Acest Subfond este administrat in mod activ si prin urmare nu are alocat un
anumit indice de referinta pentru stabilirea daca acest produs financiar este aliniat cu caracteristicile
de mediu sau sociale pe care le promoveaza.



(a) Zhrnutie
Ziadny ciel udrzatelnych investicii

Tento financny produkt podporuje environmentalne alebo socialne vlastnosti, ale nema za ciel
udrzatelné investicie. Hoci jeho cielom nie je udrzatelna investicia, jeho podiel udrzatelnych
investicii bude predstavovat’ minimalne 50 % udrzatelnych investicii.

Hlavné nepriaznivé vplyvy

Podfond zvazuje hlavné nepriaznivé vplyvy na faktory udrzatelnosti v ramci environmentalnych a
socialnych pilierov. Ukazovatele PAI sa zohladruju prostrednictvom vyuzitia principu DNSH
uvedeného vysSie na urCenie udrzatelnych investicii, ako aj kvalitativne prostrednictvom
investiéného 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
spbdsobom:

* Obmedzenie emitentov zapojenych do kontroverznych ¢innosti.

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

* V investi€énom rozhodovacom procese zohladiuje faktory E, S, G kazdého emitenta.

* 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 uhlikovu stopu v porovnani s indexom/benchmarkom.

Na ucely dosiahnutia environmentalnych alebo socialnych charakteristik podporovanych podfondom
nebola uréena Ziadna referen¢na hodnota.

Investi€na stratégia

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

+ Kiritéria obmedzenia
« Pristup zamerany na integraciu ESG
« Spravcovstvo
+ Udrzatelny investi¢ny ramec
Podiel investicii

Planovana aloké&cia aktiv je taka, Ze 90 % investicii podfondu je v sulade s charakteristikami E/S.
Najmenej 50 % investicii podfondu tvoria udrzatelné investicie.



Monitorovanie environmentalnych alebo socialnych charakteristik
Ukazovatele udrzatelnosti Portfolia sa budu priebeZne merat’ a vyhodnocovat.

GSAM pouziva viastné firemné systémy a systémy tretich stran na monitorovanie dodrziavania
zavaznych environmentalnych alebo socialnych charakteristik a minimalnych udrzatelnych
investiCnych zavazkov Portfélia uvedenych v investiCnych usmerneniach v sulade s Politikou
investiCnych usmerneni GSAM.

Metodiky

Investi¢né timy investicného spravcu modzu na zaclenenie kritérii ESG do vyberu aktiv a vystavby
portfolia pouzivat’ niekolko réznych Stylov.

Zdroje udajov a ich spracovanie a Obmedzenia metodik a udajov

Aj ked dostupnost a kvalita udajov ESG sa nadalej zlepSuje, Investiény poradca nie je presvedceny,
ze v sucasnosti existuje jeden poskytovatel udajov ESG, ktory holisticky ponuka najuzitocnejSie
zakladné udaje. Investi¢ny poradca preto na splnenie réznorodych potrieb a pripadov pouZitia
vyuziva viacerych externych dodavatefov.

Hibkova previerka

Okrem finanénej hibkovej kontroly, ktord vykonava Investiény poradca, hodnoti Investiény poradca v
ramci investiéného procesu aj vplyv rizik a prileZitosti suvisiacich s ESG tam, kde je to relevantné.

Zasady angazovania

Klacovou suc€astou nasho investicného procesu je aj posudzovanie a podpora efektivnej spravy
medzi spolo¢nostami a emitentmi zastipenymi v portféliach spravovanych v mene investujucich
klientov.

Uréena referenéna hodnota

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



(a) Resumen
Sin objetivo de inversion sostenible

Este producto financiero promueve caracteristicas medioambientales o sociales, pero no tiene como
objetivo una inversién sostenible. Aunque no tiene como objetivo una inversion sostenible, tendra
como minimo un 50 % de inversiones sostenibles.

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 ya descrito para determinar las inversiones sostenibles,
asi como de forma cualitativa, 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:

« La restriccion de los emisores involucrados en actividades controvertidas.

* El cumplimiento de las normativas en los ambitos de la buena gobernanza, el respeto de los
derechos humanos y laborales, la proteccion del medioambiente y la prevencion del soborno y la
corrupcion. El Subfondo atiende este requisito evaluando en qué medida los emisores actuan 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.

* La consideracion de los factores ASG de cada emisor en el proceso de toma de decisiones de
inversion.

* 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 contribucién operativa.

* El Subfondo promueve reducir la huella de carbono en comparacion con el indice/valor de
referencia.

No se ha designado ningun indice de referencia a efectos de cumplir las caracteristicas
medioambientales o sociales promovidas por el Subfondo.

Estrategia de inversién
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
Proporcién de inversiones

La asignacion de activos prevista es que el 90 % de las inversiones del Subfondo se ajusten a las



caracteristicas medioambientales o sociales. Al menos el 50 % de las inversiones del Subfondo son
inversiones sostenibles.

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

GSAM utiliza tanto sistemas corporativos propios como medios externos para supervisar el
cumplimiento de los compromisos minimos de inversidon sostenible y las caracteristicas
medioambientales o sociales vinculantes de la Cartera estipulados en las directrices de inversién de
acuerdo con la politica de directrices de inversién de GSAM.

Métodos

Los equipos de inversion del Gestor de Inversiones pueden emplear varios estilos distintos para
incorporar consideraciones sobre factores ASG en la seleccidon de activos y la construccién de la
cartera.

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

Pese a que la disponibilidad y la calidad de los datos ASG no dejan de mejorar, el Gestor de
Inversiones cree que actualmente ningun proveedor de datos ASG auna todos los datos
subyacentes mas utiles. Por lo tanto, el Asesor de Inversiones recurre a varios proveedores externos
para satisfacer las distintas necesidades y casos de uso.

Diligencia debida

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

Politicas de implicacién

La evaluacion y la promocién efectivas de la administracion responsable entre las empresas y los
emisores representados en las carteras que gestionamos en hombre de los clientes inversores es
una parte fundamental del proceso de inversion.

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.



(a) Sammanfattning
Inga mal for hallbar investering

Denna finansiella produkt framjar miljérelaterade eller sociala egenskaper, men har inte hallbar
investering som mal. Aven om den inte har hallbar investering som sitt mal kommer den att ha en
minimiandel pa 50 % hallbara investeringar.

Huvudsakliga negativa konsekvenser

Delfonden beaktar de huvudsakliga negativa konsekvenserna for hallbarhetsfaktorer inom de
miljorelaterade och sociala pelarna. PAl-indikatorerna beaktas genom att tillampa DNSH-principen
som beskrivs ovan for faststallande av hallbara investeringar samt kvalitativt genom delfondens
investeringsmetod.

Den finansiella produktens miljorelaterade eller sociala egenskaper

Delfonden framjar miljérelaterade och sociala egenskaper enligt beskrivningen i artikel 8 i SFDR.
Narmare bestamt framjar delfonden miljorelaterade och sociala egenskaper genom:

* Begransning av emittenter som ar inblandade i kontroversiella verksamheter.

» Efterlevnad pa omraden av god styrning, respekt for manskliga rattigheter och
arbetstagarrattigheter, skydd av miljon och férebyggande av mutor och korruption. Delfonden goér
detta genom att beddma i vilken utstrackning emittenter foljer relevanta lagar och internationellt
erkanda standarder, till exempel: OECD:s riktlinjer for multinationella féretag, FN:s vagledande
principer for foretag och manskliga rattigheter och FN:s Global Compact.

» Beaktande av faktorer for miljo, socialt ansvar och bolagsstyrning for varje emittent i
investeringsbeslutsprocessen.

* Ram for hallbara investeringar. Delfonden framjar investeringar i féretag eller projekt som bidrar till
ett miljomal eller socialt mal baserat pa produktens bidrag eller verksamhetens bidrag.

* Delfonden stravar efter att ha en lagre koldioxavtryck an indexet/referensvardet.

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

Investeringsstrategi

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

« Begransningskriterier

« ESG-integreringsmetod

« Forvaltning

« Ramverk for hallbara investeringar
Andel av investeringar

Den planerade tillgangsférdelningen ar att 90 % av delfondens investeringar ska vara anpassade till
de miljorelaterade eller sociala egenskaperna. Minst 50 % av delfondens investeringar ar hallbara
investeringar.



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

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

Metoder

Investeringsférvaltarens investeringsteam kan anvanda ett antal olika stilar for att integrera ESG-
beaktanden i tillgadngsurval och portféljsammansattning.

Datakallor och databehandling och begransningar for metoder och data

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

Due diligence

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

Strategier for engagemang

Beddmning och framjande av effektiv férvaltning bland de féretag och emittenter som ar
representerade i portfdljerna som férvaltas for de investerande kundernas rakning ar en viktig del av
investeringsprocessen.

Valt referensvarde

Ej tilldampligt — Denna delfond forvaltas aktivt och darfor har inget specifikt index valts som
referensvarde i syfte att faststalla om denna finansiella produkt &r anpassad till de miljérelaterade
eller sociala egenskaper som den framjar.
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The information and disclosures set out in this document is provided for informational purposes only and
should not be construed as investment advice or an offer or solicitation to buy or sell securities. The
information is not intended to be used as a general guide to investing, or as a source of any specific
investment recommendations, and makes no implied or express recommendations concerning the manner in
which any client's account should or would be handled, as appropriate investment strategies depend upon
the client's investment objectives.

© 2025 Goldman Sachs. All rights reserved.

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