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Zprava predstavenstva

ZPRAVA PREDSTAVENSTVA

Profil spole¢nosti

Goldman Sachs Asset Management B.V. (dfive znama jako NN Investment Partners B.V.) (,GSAM BV* nebo
,Spole¢nost*?) je nizozemska pravnicka osoba, ktera se zabyva predevsim kolektivni a individualni spravou portfolia.

Spolecnost plsobi jako spravce nékterych investi¢nich fondl Goldman Sachs Asset Management (GSAM) se sidlem
v Nizozemsku a Lucembursku, jako ¢len predstavenstva nékterych investi¢nich spole¢nosti GSAM (zastiesujicich fondu)
a jako investi¢ni spravce/poradce pro vlastni aktiva, jakoz i aktiva jinych tfetich stran (institucionalnich klientd). Distribuéni
platforma spole¢nosti ,Fitvermogen® umoznuje retailovym klientim investovat do fondd GSAM.

Koneénym matefskym podnikem a ovladajici osobou spole¢nosti je The Goldman Sachs Group, Inc. (dale jen
,Group Inc.”). Group Inc. je bankovni holdingova spole¢nost a finan¢ni holdingova spolecnost regulovana Radou
guvernérd Federalniho rezervniho systému. Group Inc. spolu se svymi konsolidovanymi dcefinymi spole¢nostmi tvori
,GS Group®“. GS Group je pfedni svétovou finanéni instituci, ktera poskytuje Sirokou Skalu finanénich sluzeb rozsahlé
a diverzifikované klientele zahrnujici podniky, finanéni instituce, vlady i jednotlivce.

Spolecnost byla 11. dubna 2022 pfevzata GS Group (,akvizice*) a jeji ¢innost byla slou€ena s ¢innosti Goldman Sachs
Asset Management. Pfed akvizici méla spole¢nost dlouholetou historii jako souc¢ast NN Group N.V. (,NN Group*).
V disledku akvizice zménila spole¢nost s ucinnosti od 6. bfezna 2023 svdj nazev z NN Investment Partners B.V. na
Goldman Sachs Asset Management B.V.

Spole¢nost ma od 11. kvétna 2006 licenci podle § 2:65 zakona o finanénim dohledu (Wet op het financieel toezicht, ,Wft*)
(sprava alternativnich investi¢nich fondd) a od 6. ¢ervna 2014 ma licenci podle § 2:69b zakona o finanénim dohledu
(sprava fondd subjektd kolektivniho investovani do prevoditelnych cennych papird (,SKIPCP*). Spole¢nost podléha
dohledu Nizozemského ufadu pro finanéni trhy (AFM) a De Nederlandsche Bank (DNB). Licence 2:65 Wit byla
k 22. ¢ervenci 2014 pfeménéna na licenci spravce alternativnich investi¢nich fondu (,AIFM“). V pribéhu roku 2015 bylo
udéleno prodlouzeni licence, které spole¢nost opravnuje k poskytovani investi¢niho poradenstvi a sluzeb individuaini
spravy portfolia.

Spolecnost je povinna provést posouzeni spolehlivosti a vhodnosti ¢lent predstavenstva pred jeho jmenovanim. Pfimou
matefskou spolecnosti spolecnosti je Goldman Sachs Asset Management International Holdings B.V. (dfive znama jako
NN Investment Partners International Holdings B.V.). Spolegnost zfidila pobo¢ky v Némecku, ve Francii, Spanélisku,
Velké Britanii, v Italii, Ceské republice a Rumunsku (,pobogky*).

Profil Goldman Sachs Asset Management

Spolec¢nost Goldman Sachs Asset Management (GSAM) spojuje tradi¢ni a alternativni investice a poskytuje klientim po
celém svété specializované partnerstvi a zaméreni na dlouhodobou vykonnost. GSAM jako hlavni oblast investovani
v ramci Goldman Sachs poskytuje investi¢ni a poradenské sluzby institucim, finanénim poradcum i jednotlivetim, pficemz
vyuziva nasi propojenou globalni sit a na miru Sité odborné poznatky ve vSech regionech a na v8ech trzich.

! Pokud pouzivame vyrazy ,my“, ,nas“ a ,nase”, myslime tim spole¢nost nebo Goldman Sachs Asset Management podle
kontextu
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Zprava predstavenstva

Rizeni a sprava

S ucinnosti od 21. prosince 2022 tvofi predstavenstvo spolec¢nosti: M.C.M. Canisius (spoluvykonny Feditel),
G.E.M. Cartigny (spoluvykonny feditel), V. van Nieuwenhuijzen (investi¢ni feditel), H.W.D.G. Borrie (feditel klientského
oddéleni), M.C.J. Grobbe (feditel lidskych zdrojd), B.G.J. van Overbeek (globalni provozni feditel) a P. Den Besten (feditel
pro rizika). S.S. Bapat odstoupil z funkce vykonného feditele k 8. zafi 2022. Pocet feditelskych funkci, které zastavaji
¢lenové fidiciho organu, Ize nalézt na internetovych strankach spolecnosti (www.gsam.com/responsible-investing/en-
INT/professional/about/policies-and- governance).

Zaméstnanci spolec¢nosti v Nizozemsku, ktefi ¢itaji 715 zaméstnancu (2021: 707), jsou zaméstnanci spoleénosti Goldman
Sachs Personeel B.V. (dfive znamé jako NNIP Personeel B.V.). Matefské spole¢nosti GSAM BV, Goldman Sachs Asset
Management International Holdings B.V., Gétuje Goldman Sachs Personeel B.V. naklady na zaméstnance na zakladé
dohody o urovni sluzeb, a proto Goldman Sachs Asset Management International Holdings B.V. uétuje GSAM BV
prostfednictvim poplatku za rozdéleni nakladl. Zasady odmérovani spole¢nosti jsou k dispozici na internetovych
strankach spole€nosti.

Rovnovaha pohlavi v predstavenstvu a vy$§Sim managementu
Cile a akéni plan

Spole¢nost v minulosti uplatfovala cile NN Group, pokud jde o rozmanitost a genderovou vyvazenost v pfedstavenstvu
a vy$Sim managementu. Po akvizici spole¢nosti GS Group spolecnost tyto cile pfezkouma, aby zajistila, ze budou
v souladu s cili GS Group v oblasti rozmanitosti. DalSi informace o lidech, kultufe a angazovanosti spole¢nosti Goldman
Sachs v oblasti rozmanitosti naleznete na internetovych strankach www.goldmansachs.com/our-commitments/diversity-
andinclusion/.

Podpora Zzenskych talent na vrcholu za¢ina zaméstnavanim 50 % Zen v celé organizaci. Pfi obsazovani vedoucich pozic
je rovnéz stanoven podil 50 % Zen pro uzsi vybér.

Pfed obsazenim kli¢ovych pozic v organizaci spolupracuje personalni oddéleni s managementem a ur€eni pfislusnych
zkuSenosti, dovednosti a kompetenci potencialnich nastupcd. Nastupnictvi zahrnuje talenty z organizace i mimo ni
a zaméfuje se na zaméstnance, ktefi trvale vykazuji vysoky vykon, potencial, ambice a silné vid¢i schopnosti.

Cilem je podpofit budouci zenské vedeni, které se jiz pfipravuje, v posileni rozmanitosti na kli¢ovych pozicich a vytvofit
cilené kariérni pfilezitosti.

Pfedstavenstvo

Cilem akcionare spolec¢nosti GSAM BV je mit vhodné a vyvazené predstavenstvo spole¢nosti GSAM BV. Akcionar si
pfeje dosahnout vyvazeného zastoupeni Zzen a muzu, kdy by predstavenstvo tvofilo nejméné 30 % muzd a nejméné 30 %
Zen.

Akcionar spole¢nosti GSAM BV vsak pfi sestavovani predstavenstva zohledriuje i rizna dalsi relevantni kritéria vybéru.

Integrace do GS Group ovlivnila nova jmenovani do pfedstavenstva v priibéhu roku 2022. Bylo rozhodnuto o jmenovani
spolufediteld, pficemz Martijn Canisius (dfive finan¢ni Feditel a Feditel pro fizeni rizik) byl jmenovan internim kandidatem
na pozici spolufeditele a Gerald Cartigny ze GS Group druhym spolufeditelem, aby se zefektivnila integrace. Na uvolnéné
misto feditele pro Fizeni rizik byl vybran interni kandidat s potfebnymi a poZadovanymi zkuSenostmi, znalostmi
a dovednostmi (Patrick Den Besten).

Slozeni predstavenstva spole€nosti GSAM BV splfiovalo vySe uvedenou genderovou vyvazenost po velkou ¢ast roku
2022. Po jmenovani spolufeditele a nového finanéniho feditele k 21. prosinci 2022 se vSak pomér zménil
a predstavenstvo nyni tvofi dvé zeny (28,6 %) a pét muzl (71,4 %).

Akcionar spole¢nosti GSAM BV bude pfi budoucich jmenovanich i nadale usilovat o vhodné a vyvazené slozeni
predstavenstva spole¢nosti GSAM BV, pficemz zohledni vSechna relevantni kritéria vybéru, mimo jiné i pozadovany cil
30% genderové vyvazenosti, a pozadavky vyplyvajici ze zakona ,Evenwichtiger verhouding tussen mannen en vrouwen
in bestuur en raad van commissarissen®, u€inného od 1. ledna 2022.
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Vys§si management

Na drovni managementu jsou pomérové ukazatele k 31. prosinci 2022 nasledujici:
l. VSichni manazefi:

Celkem: 157

Muzi: 115 (73,2 %)

Zeny: 42 (26,8 %)

Il.  VySSi manazefi:

Celkem: 47

Muzi: 31 (66 %)

Zeny: 16 (34 %)

Rovnéz v této organiza¢ni vrstvé bude pokraCovat Usili o dosazeni genderové vyvazeného poméru v souladu se
stanovenym cilem, pfi¢emz pfi budoucich jmenovanich budou zohlednéna vSechna relevantni kritéria vybéru.

Strategie

Hlavnim cilem spole¢nosti je nabizet produkty a FeSeni pfinasSejici klientdm dlouhodobou hodnotu, odpovédnym
zplsobem a s vynikajicimi zakaznickymi zkuSenostmi, a zaroven se neustale zamérovat na zvySovani efektivity.

Spolecnost je aktivnim spravcem aktiv, ktery nabizi fadu investinich strategii, jez pomahaji klientdm dosahnout jejich
cil. Nabizime fadu feSeni s pevnym vynosem a s rGznymi aktivy, jakoz i aktivni alfa funkce v oblasti pevného vynosu
i akcii. Spole€nost se specializuje zejména na zelené dluhopisy, udrzitelné multi-asset, udrzitelné akcie a dopadova
akciova feseni. Pro podporu téchto schopnosti se spoléhame na centralni platformu pro udrzitelné investovani a inovace,
kterd nam umozniuje sdilet a uchovavat informace o udrzitelném investovani na jednom misté, coz usnadfiuje neustalé
vzdélavani mezi investiénimi profesionaly.

Investini proces spolecnosti je zaloZzen na zakladnim vyzkumu. Jako aktivni spravce aktiv hleda spole¢nost neustale
dalsi zdroje hodnoty/alfy pro své klienty.

Udrzitelné investovani je Ustfednim bodem naSeho investi¢niho pfesvédceni. Environmentalni, socialni, fidici a spravni
kritéria (ESG) jsou integrovana do vice nez 90 % spravovanych aktiv a neustale se snazime o jejich plné pokryti.
Spolecnost véfi, Ze udrzitelné investovani spociva v aktivni spolupraci se spole¢nostmi s cilem stimulovat a podporovat je
v jejich transformaci a Ze integrace ESG vede k lep$i vykonnosti s ohledem na riziko ve stfednédobém az dlouhodobém
horizontu. Jsme odhodlani zménit budoucnost prostfednictvim nasich postupl udrzitelného investovani a véfime, ze

Diky pfistupu zaméfenému na klienta a mistni pfitomnosti a partnerstvi nabizi spole¢nost Sirokému spektru klientd
digitalni a osobni klientskou zkusenost. Vzhledem k vyzvam, které pfinesl COVID-19, byly rozSifeny nase moznosti
zapojeni klientl a poskytovani sluzeb na dalku. Nase digitalni schopnosti jsou silnéj$i nez kdykoli pfedtim a vyrazné jsme
zlepsili zkusenosti nasich klientu.

Rok 2022 byl velmi bouflivy. Nedavné nepftiznivé vlivy, jako je prudce rostouci inflace, zvySujici se naklady na energie
a pokracujici valka v Evropé, pfinesly velké vyzvy. V popfedi naseho Usili zGstava udrzeni kontroly a poskytovani sluzeb
nasim klientdm. Diky robustnim procesim a konzistentnimu, adaptivnimu pfistupu k investovani pfinaSime nasSim
klientdm vysoké vynosy s ohledem na riziko. NaSe evropské a udrzitelné akcie, Uvéry s vysokym vynosem a investi¢nim
stupném (véetné zelenych dluhopist), penézni trhy a patrimonialni portfolia riznych aktiv jsou v tomto odvétvi vysoce
vykonné. A kone¢né, nase nabidka svéfenskych fondt zamérena na Nizozemsko je na trhu i nadale atraktivni.

Spole¢nost se i nadale zaméruje na to, aby se stala efektivnéjsim a pfizplsobivéj$im spravcem aktiv, a to prostrednictvim
alokace zdroju na naSe hlavni ¢innosti: investovani penéz klientt, dosahovani vynosu ocisténych o riziko a zajisténi
vynikajiciho klientského servisu. Vedlejsi €innosti se snazime ziskavat od partnerG a dalSich externich poskytovatel.
Takové zaméfeni podporuje naSe podnikani v tom, abychom zustali efektivni a konkurenceschopni v &innostech, které
délame, a zaroveri nam umoznuje pfistup k tomu nejlepsimu, co ziskavame zvendci.
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Dne 11. dubna 2022 uzavrela spole¢nost v souvislosti s akvizici spolenosti strategické partnerstvi s NN Group, na jehoz
zakladé bude spole¢nost po dobu nasledujicich deseti let poskytovat NN Group sluzby v oblasti spravy aktiv. Vzhledem
k evropskému plsobeni spole¢nosti a jejimu silnému postaveni v oblasti udrzitelného investovani se ocekava, ze
spole¢nost Goldman Sachs Asset Management ziska skvélou pozici pro dal§i dosahovani vynikajicich vysledku v oblasti
investic a pro rozvoj svého podnikani, zejména v oblasti udrzitelného investovani, a zaroven si zajisti vyznamnou pozici
v regionu EMEA.

V8echny ¢astky jsou v eurech, pokud neni uvedeno jinak. Vyro€ni zprava je zpracovana za obdobi od 1. ledna 2022 do
31. prosince 2022.

Finanéni situace a vysledky roku 2022

Hruby zisk z provozni ¢innosti se snizil na 599,9 milionu EUR (2021: 689,5 mil. EUR), zejména v disledku nizsich
poplatkt za spravu kvuli niz8i vykonnosti trhu. Naklady na poplatky a provize za rok se snizily na 307,0 milionu EUR
(2021: 331,7 mil. EUR) v dUsledku niz$i vykonnosti trhu.

Provozni naklady se zvysily na 294,1 milionu EUR (2021: 246,7 milioni EUR). Provozni naklady byly v roce 2022 vyssi
v dusledku zvySenych nakladd na zaméstnance a zvySenych nakladl souvisejicich s projekty, zejména v souvislosti
s integraci spole¢nosti GSAM BV do GS Group. Niz$i hruba marze a vy$si provozni naklady vedly k zisku po zdanéni ve
vysi 0,3 milionu EUR (2021: zisk po zdanéni ve vysi 83,6 milionu EUR).

Zustatek penéznich prostfedkd spolecnosti k 31. prosinci 2022 ¢ini 33,8 milionu EUR (k 31. prosinci 2021: 22,7 miliond
EUR). Penézni prostfedky a penézni ekvivalenty jsou ve volné dispozici spole¢nosti, pokud neni uvedeno jinak.
Pozadavky spole¢nosti na financovani v roce 2022 byly uspokojeny prostfednictvim financovani spole¢nostmi GS Group.
Financni oddéleni spolecnosti fidi rizika spojena s obchodnimi aktivitami spole¢nosti prostfednictvim fizeni, planovani
a alokace kapitalu v ramci GSAM BV. Finanéni oddéleni proaktivné fidi kapital spolecnosti a zajistuje, aby byl k dispozici
dostate¢ny kapital stanovenim cilll a limitGd. Spole¢nost podava DNB ¢tvrtletni vykazy v souladu s pravidly regulace
a smérnice o investi¢nich spole¢nostech (,IFR/IFD“). K datu vydani této zpravy bylo posledni vykazovani uginéno
k 31. prosinci 2022. V8echny kapitalové pozadavky byly spinény.

Kromé toho se Cctvrtletné kontroluje kapitalova pfiméfenost ve srovnani s regulatorné pozadovanym kapitalem.
Disponibilni viastni zdroje spole¢nosti, které zahrnuji pouze polozky kmenového kapitalu stupné 1, se rovnaji stavu
vlastniho kapitalu v Gcetni zavérce. Pomér vlastnich zdroj, ktery vychazi z poméru celkovych vlastnich zdrojl
k celkovému pozadavku na vlastni zdroje, je vyrazné nad 100 %.

Ukazatel kapitalové pfimérenosti se oproti pfedchozimu roku zlepSil a €ini 54 % (2021: 48 %). Zlepsily se také ukazatele
likvidity, konkrétné ukazatele bézné a pohotové likvidity, které na konci roku €inily 217 % (2021: 192 %) a 58 % (2021:
31 %). Je to dusledek snizeni objemu kratkodobych zavazku a vy$Siho objemu penéz a penéznich ekvivalentl v roce
2022.

Geopoliticky vyvoj

Spole¢nost pocitila omezeny pfimy dopad ruské invaze na Ukrajinu, protoze expozice na téchto trzich predstavovala
relativné malé procento celkovych spravovanych aktiv. V tuto chvili nepfedpokladame zadny dopad na pokracovani
¢innosti nasich podilovych fondd ani na ¢innost spoleénosti GSAM BV jako spravce aktiv.

Aktiva pod dohledem

Aktiva pod dohledem zahrnuiji aktiva pod spravou a aktiva pod poradenstvim spravovana spole¢nosti GSAM BV. Celkova
hodnota aktiv pod dohledem na konci roku 2022 ¢inila 213 miliard EUR: z €ehoz 176 miliard EUR tvofila spravovana
aktiva (31. prosince 2021: 268 miliard EUR) a 36 miliard EUR (31. prosince 2021: EUR) tvofila aktiva v ramci poradenstvi.
Snizeni objemu spravovanych aktiv bylo zpisobeno trznim znehodnocenim ve vysi 51 miliard EUR a Cistymi odtoky ve
vysi 41 miliard EUR (z toho 32 miliard EUR se tykalo portfolia hypoték, jejichz sprava byla v ramci akvizice pfevedena na
NN Group).
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Pokracujici podnikatelska éinnost

Tato ucetni zavérka byla sestavena na zékladé predpokladu nepfetrzitého trvani spoleCnosti. Predstavenstvo je
presvédceno, Ze spolecnost disponuje dostate¢nym kapitalem a zdroji, aby mohla v dohledné budoucnosti pokracovat ve
své cinnosti. Pfi vyvozovani tohoto zavéru predstavenstvo zvazilo finanéni vysledky spolecnosti, jeji aktivity v oblasti
fizeni kapitalu a likvidity, jak je uvedeno v odstavcich Riziko likvidity a Rizeni kapitalovych rizik této zpravy
predstavenstva.

Rizeni rizik

Metodika

Organizace GSAM BV predklada klientim, akcionafiim, regulaénim organim a dal§im zuc¢astnénym stranam nékolik
prohlaseni o u€innosti svych vnitfnich kontrol (napf. ISAE3402). Za timto Uelem spole¢nost vyuziva integrovany pfistup
afizeni a spravu. Vykazy o vnitfni kontrole a prace odvedené pro tyto vykazy (posouzeni rizik, testovani kontrol
a vyhodnoceni vysledkl testovani) tvofi rovnéz zaklad tohoto odstavce o rizicich. Spolec¢nost je interné fizena
predstavenstvem. Predstavenstvo je odpovédné za udrzovani ramce Fizeni a spravy, ktery podporuje silné kontrolni

prostiedi a pfispiva k integrité, etickym hodnotam a provozni dokonalosti. Rozsah vykaz( vnitini kontroly je omezen na
procesy v ramci samotné spole¢nosti a nezahrnuje investi¢ni fondy.

Vybor pro rizika

Spole¢nost zfidila Vybor pro fizeni podnikovych rizik (ERMC), ktery radi pfedstavenstvu GSAM BV ohledné celkového
rizikového apetitu, tolerance a strategie s ohledem na sou€asné a perspektivni makroekonomické a financni prostredi
a dohlizi na souc¢asnou rizikovou expozici spoleénosti a budouci rizikovou strategii. ERMC se schazi minimalné jednou za
Ctvrt roku.

Nejvyznamnéjsi rizika a kontrolni opatieni

Pro spole¢nost GSAM BV je rizikovy apetit definovan jako pfijatelna a schvalena maximalni uroven rizika v kazdé
z rizikovych oblasti, aby bylo mozné dosahnout jejich obchodnich cild v ramci schvalenych rozpoctd. Rizikové oblasti jsou
rozdéleny do nasledujicich kategorii:

»  Strategicka
¢ Provozni
¢ Finanéni

*  Pravni a regulacni predpisy

Strategicka rizika

Strategickeé riziko je implicitné zahrnuto jako souéast obchodniho rizika. Spoleénost neustale sleduje odliv investic do
svych fondd, protoze naro¢né trzni podminky mohou potencialné zpusobit, Ze investofi budou stahovat investice z nasi
nabidky fondd.

Provozni rizika

Domnivame se, Ze spole¢nost je vystavena pfedev§im provoznim rizikim. V této ¢asti se zabyvame nékolika zatézovymi
testy, abychom zjistili, jaky bude provozni dopad, a vztahujeme tyto scénare k dopadu na nas kapital.

- Podvody

Podvod je umysIné jednani jedné nebo vice osob z fad vedeni, osob povéfenych fizenim a spravou, zaméstnanct nebo
tfetich stran, které zahrnuje pouziti podvodu k ziskani neopravnéné nebo nezakonné vyhody. Podvody jsou
vSudypfitomnou hrozbou, a proto se jimi museji zabyvat vSechny zi¢astnéné strany (tj. zaméstnanci, vedeni, vefejnost
a zakaznici). K podvodim muize dochazet interné i externé a mohou se jich dopoustét klienti, ,neklienti*, zaméstnanci,
konzultanti, dodavatelé, jednotlivci nebo ve spol€eni s jinymi osobami.
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Odvétvi spravy aktiv se vyznacuje spravou finan¢nich aktiv jménem klientt, véetné institucionalnich investora, jednotlivcl
s vysokym majetkem a drobnych investor(. PFistup k témto moznostem zvySuje pfirozeny rizikovy profil spole¢nosti
v oblasti podvodu a korupce. Za ucelem fizeni tohoto rizika spole¢nost kazdoroéné hodnoti rizika podvodu a korupce, coz
je pro vedeni cennym nastrojem pro posouzeni a G¢innou kontrolu rizik podvodu, ktera ovliviuji podnikani. Spole¢nost ve
svém ro¢nim hodnoceni rizik dospéla k zavéru, Ze v oblasti podvodl a korupce neexistuji Zadna vysoka zbytkova rizika.

Mezi potencialni typy ztratovych udalosti souvisejicich s internim a externim opera¢nim rizikem patfi interni a externi
podvody. Riziko interniho podvodu je neodmyslitelné v kazdé obchodni jednotce se zaméstnanci. Obvykla zmirfujici
opatfeni v ramci spolecnosti, jako je oddéleni povinnosti mezi spravou portfolia, obchodnim oddélenim a back office,
omezuji skute¢né riziko interniho podvodu. Vzdy vSak existuje riziko interniho podvodu z divodu pfekonani nebo obejiti
internich kontrol. Spole¢nost to povazuje za omezené riziko. Aktiva klientd jsou oddélena tak, ze jsou v drzeni spravca,
ktefi jednaji pouze na zékladé pokyn(i v souladu se standardnim procesem oddéleni povinnosti.

VySe uvedena kontrolni opatfeni jsou soucasti SirSiho kontrolniho ramce, jehoz nékolik ¢asti pravidelné posuzuje externi
auditor prostrednictvim zpravy GSAM BV ISAE 3402. Spole¢nost dale uplatfiuje mechanismus ffi linii obrany, v jehoz

ramci fizeni rizik a interni audit prabé&zné testuji a monitoruji G€innost spravni organizace a vnitfni kontroly.

Spolecnost také doplriuje vySe uvedené opatfeni riznymi mékkymi kontrolnimi mechanismy, jako je nastaveni spravného
ténu na nejvyssich mistech, e-learning, eticky kodex a zasady pro oznamovatele.

- Strety zajmu

Moznym scénarem by mohl byt stiet zajm0 uzakonény prostrednictvim prfevodu cennych papirl mezi dvéma fondy, kdy je
Ucelem upfednostnit zajem jednoho klienta pfed zajmem jiného klienta. To mize mit za nasledek naroky ze strany klientd,
poskozeni povésti nebo pokuty od regulacniho organu. Kontrolni mechanismy ve spole€nosti, které tomu maji zabranit,
jsou zapojeni oddéleni Compliance a oddéleni rizik do procesl restrukturalizace fondu, zapojeni oddéleni Compliance do
pozadovaného procesu kfizovych obchodU, jak je popsano v postupu kfizovych obchodu v pfiru¢ce pro obchodovani,
a pravidelné monitorovani kfizovych obchodt oddélenim Compliance.

- Selhani dodavatele

Pokud kriticky dodavatel — tfeti strana — neposkytuje pozadované a smluvné zajisténé sluzby, maze to zplsobit naruseni
provozu, potencialni naklady na soudni spory a vazné snizeni kvality sluzeb zakaznikiim. Potencialnim dopadem muze
byt poSkozeni dobrého jména, vyssi naklady na nového poskytovatele sluzeb nebo naklady na externi zaméstnance pfi
doCasném prevzeti €innosti. Spoleénost ma zavedeny kontrolni mechanismy, které zmirfiuji rizika, jako je hloubkova
kontrola partner(l pfed uzavienim smlouvy, sledovani poskytovanych sluzeb, v€etné moznych poru$eni mandatl
a smlouvy o outsourcingu, pravidelné fizeni Grovné sluzeb a interni pfezkum kontrolnich zprav od dodavatell sluzeb.

- Selhani partnerstvi

Selhani hlavniho partnera poskytujiciho kritické sluzby muze mit za nasledek naruseni kritickych ¢innosti, dokud nebude
mozné zavést strategie pro pripad ukonceni €innosti / nouzové strategie. Ke zmirnéni tohoto rizika je zavedena fada
opatfeni, véetné sledovani Uvéruschopnosti partnert, jasné zdokumentované strategie pro pfipad odchodu
a nepredvidanych udalosti a limitd expozic viéi protistranam, véetné nezavislého sledovani téchto limitd.

- Pandemie

Vypuknuti globalni pandemie mulze postihnout velkou &ast kritickych zaméstnanci spole¢nosti GSAM BV a/nebo
obchodnich partner(i a nasledné ovlivnit provoz podniku. Zasadni pro snizeni dopadu pandemie je zabranit Sifeni vir(
mezi kritickymi pracovniky pfijetim preventivnich opatfeni. Mezi tato opatfeni patfi rozdéleni zaméstnancu kritickych
oddéleni do nezavislych sekci ufadu a prace z nékolika kancelafi.

- Uvadéni vyrobki na trh

Nedostatky ve vyvoji, konstrukci nebo schvalovani investi¢nich produktd mohou vést ke ztraté novych obchodd,
k finanénim ztratdm nebo ke vzniku mezery v odpovédnosti spole¢nosti. To se tyka vSech prvkl produktu, véetné
marketingovych materiald. Komplikujicimi faktory jsou rdzné mistni pozadavky na produkty a sluzby. To mize mit za
nasledek poskozeni dobrého jména nebo pokuty od regulaénich organa.
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Aby se toto riziko snizilo, zavedla spole¢nost proces schvalovani produktl, ktery se vztahuje na vSechny nové nebo
zménéné produkty zahrnujici kontrolni funkce, jako je napfiklad Risk a Compliance. Kromé toho se oddéleni Compliance
podili na kontrole vS§ech marketingovych materiald.

- Kyberneticka bezpeénost

Spole¢nost musi neustale sledovat a rozvijet své systémy, aby chranila svou technologickou infrastrukturu a data pred
zneuzitim nebo poskozenim. Stale €astéjSi nasazovani mobilnich aplikaci hostovanych na zafizenich vlastnénych
zameéstnanci predstavuje dalSi rizika kybernetickych utok(. Kromé toho by spoleénost mohla byt vzhledem k propojeni
s dalSimi pfidruzenymi spole¢nostmi nepfiznivé ovlivnéna, pokud by néktery z téchto subjektd nebo jejich poskytovatelé
sluzeb byli vystaveni uspéSnému kybernetickému Utoku nebo jiné udalosti v oblasti bezpec¢nosti informaci. Tyto ucinky by
mohly zahrnovat ztratu pfistupu k informacim nebo sluzbam od pfidruzené spole€nosti, ktera byla pfedmétem
kybernetického utoku nebo jiné udalosti souvisejici s bezpecnosti informaci, coz by nasledné mohlo narusit nékteré
¢innosti spolec¢nosti. Kybernetické utoky mohou pochazet z rtiznych zdrojli, véetné tretich stran, které jsou spojeny
s cizimi vladami nebo jsou jimi sponzorovany nebo jsou zapojeny do organizovaného zlo€inu €i teroristickych organizaci.

- Rizika udrzitelnosti

Rizika udrzitelnosti mohou mit na spole¢nost negativni dopad. Rizika udrzitelnosti, kterym mize byt spole¢nost
vystavena, mohou zahrnovat:

e zménu klimatu
e zdravi a bezpe€nost
* obchodni chovani

Rizika udrzitelnosti jsou definovana v €l. 2 odst. 22 nafizeni (EU) 2019/2088 o zverejfiovani informaci souvisejicich
s udrzitelnosti v odvétvi finan¢nich sluzeb, které muze byt ¢as od ¢asu zménéno nebo doplnéno, jako environmentaini,
socialni nebo Fidici a spravni udalost nebo podminka, ktera by v pfipadé, Ze nastane, mohla mit skute¢ny nebo potencialni
vyznamny negativni dopad na hodnotu investice. Posouzeni téchto rizik udrZitelnosti je za¢lenéno do investi¢niho
rozhodnuti prostfednictvim kritérii odpovédného investovani stanovenych spravcem. Tato kritéria odpovédného
investovani a jejich uplatfiovani jsou popsana v ,Zasadach odpovédného investovani GSAM BV*.

- Rizeni kapitalovych rizik

Spolec¢nost uréuje vhodnou vysi a slozeni svého kapitalu na zakladé zvazeni mnoha faktort, véetné soucasnych
a budoucich regulatornich kapitalovych pozadavku spole¢nosti, vysledkl procesu kapitalového planovani a zatézového
testovani spolec¢nosti, vysledkd modelll kapitalu pro feSeni problém( a dalSich faktorl, jako jsou pokyny ratingovych
agentur, podnikatelské prostfedi a podminky na finanénich trzich. Proces planovani kapitalu a zatézového testovani
spolecnosti zahrnuje interné navrzené zatézové testy vypracované v souladu s pokyny Nizozemské centralni banky pro
proces hodnoceni pfimérenosti vnitfniho kapitalu a rizik (ICARAP). Je také ureno k identifikaci a méfeni vyznamnych
rizik spojenych s podnikatelskymi aktivitami, v€etné trzniho rizika, uvérového rizika, operacniho rizika a dalSich rizik.
Cilem spolec¢nosti je drzet dostate¢ny kapital, ktery zajisti, Zze zlstane pfimérené kapitalizovana i po proziti zavazné
zatézove udalosti. Hodnoceni kapitalové pfiméfenosti spole€nosti je vnimano soubézné s hodnocenim pfiméfenosti
likvidity a je zaClenéno do celkové struktury fizeni rizik, fizeni a spravy a ramce politiky. Kromé toho je v ramci komplexni
politiky Fizeni kapitalu spole¢nosti udrzovan pohotovostni kapitalovy plan, ktery poskytuje ramec pro analyzu a reakci na
predpokladany nebo skuteény nedostatek kapitalu, mimo jiné vcetné identifikace pFi€in nedostatku kapitalu, jakoz
i zmirfujicich a potencialnich opatfeni. Uvadi vhodné komunikaéni postupy, které je tfeba dodrzovat béhem krizového
obdobi, véetné interniho $ifeni informaci a véasné komunikace s externimi za¢astnénymi stranami.

Kapitalové riziko je riziko, Ze kapital spole¢nosti neni dostateCny k podpofe jejich obchodnich aktivit za bé&znych
i zatéZovych trznich podminek nebo Ze spole¢nost Celi snizeni kapitalu, véetné snizeni v disledku novych nebo
revidovanych pravidel nebo zmén ve vykladu stavajicich pravidel, a neni proto schopna splnit své interni kapitalové cile
nebo externi regulatorni kapitalové pozadavky. Kapitalova pfimérenost ma pro spole¢nost zasadni vyznam.

Spole¢nost zavedla komplexni fidici a spravni strukturu, ktera Fidi a dohlizi na kazdodenni ¢innosti v oblasti fizeni kapitalu
a na dodrzovani kapitalovych pravidel a souvisejicich zasad. Na €innost spole€nosti v oblasti fizeni kapitalu dohlizi
predstavenstvo spole¢nosti GSAM BV (dale jen ,pfedstavenstvo®) a jeho vybory. Predstavenstvo je odpovédné za
schvalovani ICARAP spole¢nosti. Kromé toho jsou vybory a ¢lenové vy$siho managementu odpovédni za pribézné
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sledovani kapitalové pfimérenosti spolec¢nosti a vyhodnocovani sou¢asnych a budoucich regulatornich kapitalovych
pozadavkl, pfezkoumavani vysledk( procest kapitalového planovani a zatézovych testd a vysledkd kapitalovych
modell, prezkoumavani pohotovostniho kapitalového planu, klicovych ukazateltd kapitalové pfiméfenosti, vcetné
regulatornich kapitalovych pomérd, jakoz i ukazateld kapitalového planu, jako je rozdéleni kapitalu, vysledky a zjisténi
testovani vypoctl, a sledovani rizikovych limith a jejich poruSeni. Ramec spole¢nosti pro Fizeni kapitalového rizika je
v souladu s ramcem GS Group a je jeho soucasti.

Financni rizika
V ramci bézné ¢innosti spole¢nost pouziva razné finanéni nastroje, které ji vystavuji trznimu, ménovému a uvérovému
riziku, riziku likvidity a riziku koncentrace. Spolecnost pracuje v souladu s pozadavky ramce fizeni a spravy rizik

spole€nosti GSAM BV. Tento ramec stanovi zasady a metodiky pro identifikaci, hodnoceni a fizeni rizik. Sklada se
z nékolika zasad, které se vztahuji na konkrétni témata (napf. stiet zajmu, Gvérové riziko, regulace zasvécenych osob).

- Trzni riziko
Trzni riziko je riziko vyplyvajici z expozice vi¢i zménam trznich cen obchodovatelnych finanénich nastrojd v ramci
portfolia. Rozvaha spole¢nosti se sklada prevazné z penéznich prostfedkt a obéznych aktiv a kratkodobych zavazku.

Investice se nedélaji na vlastni Ucet, proto je pfimé vystaveni trznimu riziku omezené. V sou€asné dobé spole¢nost nedrzi
zadné pozice pocatecniho kapitalu.

Spolecnost je vystavena nepfimému trznimu riziku v disledku vykyva na SirSich finanénich trzich, které ovlivni ocenéni
aktiv, jez spravuje. Spolecnost je proto vystavena nepfimému trznimu riziku prostfednictvim dopadd trhu na jeji hrubé
rozpéti. Toto riziko je neodmyslitelnou sou€asti Cinnosti spravy aktiv.

- Ménové riziko

Spolecnost je vystavena ménovému riziku u poplatku, které jsou denominovany v jiné méné, nez je pfislusna funkéni
ména spole¢nosti, tedy euro. Mény, v nichz jsou transakce primarné denominovany, jsou EUR, USD, GBP, RON a CZK.
Spolecnost zajistuje své odhadované ménové expozice v souladu se zasadami spoleénosti pro zajisténi vyznamnych
ménovych expozic. V roce 2022 nedoslo k Zzadnym vyznamnym mé&novym expozicim.

- Uvérové riziko

Spole¢nost nevykonava zadnou Uvérovou ¢innost. Existuje malé riziko, Ze nebude moci inkasovat poplatky za spravu od
svych fondl nebo institucionalnich klientl. Kromé toho vznika Gvérové riziko ze smluvnich aktiv souvisejicich s tfidami
akcii Y prodavanymi na Tchaj-wanu. Pfedbéznou pujcku plati spole¢nost pfedem a umoftuje ji po dobu tFi let. Aktivum ze

smlouvy k rozvahovému dni ¢ini 27,3 milionu EUR (2021: 47,1 miliond EUR). Celkové se spole¢nost domniva, ze
vystaveni Uvérovému riziku je omezené vzhledem k tomu, Ze v minulych letech neodepsala zadné vyznamné pohledavky.

Uvérové riziko plyne také z hotovosti uloZené u bank. Aby spole¢nost sniZila riziko Gvérové ztraty, uklada v podstaté
vSechny své vklady u bank s vysokym ratingem.

- Riziko likvidity

Riziko likvidity je riziko, Ze se spole¢nost nebude schopna sama financovat nebo uspokoijit své potfeby likvidity v pfipadé
udalosti souvisejicich s likviditou specifickych pro spole¢nost, SirSi odvétvi nebo trh. Spoleénost ma zaveden komplexni
soubor zasad likvidity a financovani. Hlavnim cilem spolecnosti je, aby byla schopna financovat se a umoznit svym
hlavnim ¢innostem pokracovat v poskytovani sluzeb klientdm a generovani pfijmu i za nepfiznivych okolnosti.

Spolecnost je povinna nepretrzité drzet likviditu na pokryti alespon tfimési¢nich vydajl. V praxi ma spoleénost uzavienou
dohodu o mezipodnikové pUijéce se spolecnosti Group Inc. Podle ni si spole¢nost mize v pfipadé potfeby mimoradného
financovani pujcit od spolecnosti Group Inc. az 250 miliond USD (pfiblizné 238 miliond EUR).

- Riziko koncentrace

Aktiva pod dohledem (a tedy i vynosy) spole¢nosti jsou rozdéleny mezi rizné kategorie klientt (institucionalni, retailové
a byvalé pobocky) a rizné typy aktiv (akcie, fixni vynosy, penézni trh, multiaktivni a strukturované produkty).
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Z pohledu klientd ma spole¢nost diverzifikované portfolio, nicméné se vyrazné soustfedi na byvalé pfidruzené klienty.
Z pohledu typu aktiv se soustfeduje na portfolio s pevnym vynosem. Koncentrace na byvalé pfidruzené klienty a pevny
vynos je pfirozenym disledkem toho, Zze GSAM BV je do 11. dubna 2022 odnozi NN Group pro spravu aktiv. Jsou
pfijimana opatfeni k dalsi diverzifikaci aktiv. V ramci investic tfetich stran existuje zna¢na zavislost na vztazich s ING,
napfiklad soukromi a drobni investofi jsou pfesmérovani z platforem ING a mandat(y) z penzijniho fondu ING. Spole¢nost
vyuzije spojeni se spole€nosti Goldman Sachs Asset Management, ktera poskytuje SirSi platformu, k urychleni svého
ristu a dalSimu zlep$eni nabidky a sluzeb pro své klienty, jakoZ i k posileni svych investi¢nich schopnosti a ke zvySeni
objemu aktiv pod dohledem.

Pravni a regulaéni predpisy

Predstavenstvo spolecnosti GSAM BV se zavazuje zachovat svou integritu a dobrou povést. Proto spole¢nost vyzaduje,
aby vSechny jeji podniky dobfe znaly a dodrzovaly platné zakony, pfedpisy a normy na vSech trzich a v jurisdikcich, kde
pusobi. Spole¢nost pfijala Chartu a ramec pro dodrzovani predpist (Compliance Charter and Framework), aby pomohla
podnikdm U¢inné fidit rizika v oblasti dodrzovani pfedpisu. Pfehled pfislusnych mistnich zakon( a predpist je uveden
v mistnich tabulkach dodrzovani pfedpist spole¢nosti. Tabulky dodrzovani pfedpisu popisuji rizika shody, ktera jsou pro
spole€nost vyznamna a relevantni.

Dulezitym prvkem identifikace udalosti jsou také stiznosti. Je k dispozici postup pro vyfizovani stiznosti a reakce na né;
tento postup byl jiz zaveden. Klientsky servis si je védom postupt tykajicich se pfijimani stiznosti. Vyfizovani stiznosti se
fe$i v ramci Skoleni zaméstnancd a vedeni o ném informuje zaméstnance. K dispozici je také postup pro oznamovatele
a je zavedeno hlaseni pfipadl oznamovani. Byli jmenovani a pouceni pracovnici pro oznamovani pfipadu. Existuje
zdokumentovana metodika vySetfovani, ktera chrani v§echny zicastnéné strany béhem procesu. Aby funkce dodrzovani
predpist (compliance) mohla plnit své povinnosti, ma pfimé podfizené jak v pfedstavenstvu, tak ERMC.

Vnitini kontrola finanéniho vykaznictvi

Vedeni spole¢nosti je odpovédné za zavedeni a udrzovani pfiméfené vnitfni kontroly finanéniho vykaznictvi. Vnitini
kontrola spole¢nosti v oblasti finan¢niho vykaznictvi zahrnuje zasady a postupy, které se tykaji vedeni zaznam, které
v pfiméfenych detailech pfesné a vérné odrazeji transakce a nakladani s aktivy; pfijmy a vydaje jsou uskutecriovany
pouze v souladu s opravnénimi vedeni a ¢len(i predstavenstva spolec¢nosti. Rada sleduje integritu Ucetnich systéma
a systému finanéniho vykaznictvi spole¢nosti, véetné finan¢nich a provoznich kontrol a dodrzovani pravnich predpist,
a dohlizi na vyssi vedeni.

Béhem roku 2022 jsme nebyli konfrontovani s riziky nebo nejistotami tykajicimi se rizik finanéniho vykaznictvi, které by
mohly ovlivnit spolehlivost nasich vykazovanych udaja.

Dopad na finanéni pozici a vysledek v pfripadé, ze by se vyznamna rizika naplnila

Nejvyznamnéjsimi udalostmi v roce 2022 byly ruska invaze na Ukrajinu, rust inflace a ekonomicky dopad ménové politiky
centralnich bank. Obecné Ize Fict, Ze okolnosti na trhu se v poslednich letech staly nepfedvidatelnéjSimi, ale sou¢asny
kapital povazujeme za dostatecny k pokryti pfipadnych budoucich ztrat z provoznich udalosti. Kromé téchto potencialnich
provoznich ztrat jsme pouzili také zatézové scénare pro nase hrubé vynosy a provozni vysledky z nepfiznivych trznich
podminek. Pfi vyvozovani tohoto zavéru predstavenstvo zvazilo finanéni vysledky spolecnosti, jeji aktivity v oblasti fizeni
kapitalu a likvidity, jak je uvedeno v €asti této zpravy rady vénované fizeni rizik.

Rizika a nejistoty, které mély v priibéhu roku vyznamny dopad

V roce 2022 ovliviiovaly svétovou ekonomiku pretrvavajici rozsahlé makroekonomické a geopolitické obavy, véetné ruské
invaze na Ukrajinu a probihajici valky, a inflacni tlaky a tlaky na trhu prace. Vlady po celém svété reagovaly na ruskou
invazi na Ukrajinu zavedenim hospodarskych sankci a svétové centralni banky se snazily fesit inflaci tim, Ze v pribéhu
roku nékolikrat zvysily zakladni urokové sazby. Tyto faktory prispély ke zvy$ené volatilité trhd v pribéhu roku, stejné jako
k poklesu cen akcii a dluhopisti na svétovych trzich a k rozsifeni uvérovych rozpéti podnikl ve srovnani s koncem roku
2021. Hospodarsky vyhled zlstava nejisty, coz odrazi obavy z pokracovani nebo eskalace valky mezi Ruskem
a Ukrajinou a dalSich geopolitickych rizik, inflace a komplikaci v dodavatelském fetézci.
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Zlepseni systému Fizeni rizik

V prabéhu roku 2022 byly dale zdokonaleny systémy investi¢niho rizika, rizika protistrany a atribuce vykonnosti, aby bylo
mozné nadale vyuzivat moZnosti stavajicich systém( a poskytovateld v ramci GSAM BV umoznit rychlej$i dobu
zpracovani a sladit pohled na rizika v ramci celé spole€nosti. Spole¢nost se domniva, Ze ma pfisludna rizika i nadale pod
kontrolou.

Odmeény za vykazované obdobi

Do 11. dubna 2022 byla spole¢nost GSAM BV soucasti NN Group, a proto se fidila Ramcem odménovani NN Group
(NN Group Remuneration Framework) (dale jen ,ramec”). Tento ramec byl pouzitelny i pro zbytek roku 2022, nebot
spole¢nost GSAM BV se jim nadéle fidi v ramci probihajici dohody o pfechodnych sluzbach, dokud nebude dokonéena
Uplna integrace do GS Group. Ramec je zastfeSujici politikou odméfovani platnou pro vSechny zaméstnance pracujici ve
vSech zemich a obchodnich jednotkach, ktera zahrnuje pfislusné pravni predpisy a nafizeni tykajici se odménovani
afizeni vykonnosti, které se vztahuji na celou spolecnost. Cilem je uplathovat jasnou a transparentni politiku
odménovani, ktera je pfimérfena k pfilakani a udrzeni odbornych vedoucich pracovniku, vedoucich pracovnik( a dalSich
vysoce kvalifikovanych zaméstnancl. Politka odmérnovani je rovnéz navrzena tak, aby podporovala zaméstnance
v Eestném jednani a peclivé vyvazovala zajmy naSich zainteresovanych stran, v€etné budoucnosti nasich zakaznik(
a spole¢nosti.

Odména se muze skladat jak z pevné, tak z pohyblivé odmeény. U fady zaméstnancl zavisi ¢ast jejich pohyblivé slozky
odmény na dosazenych investi¢nich vysledcich. Dal$i informace o politice odménovani naleznete na internetovych
strankach (www.gsam.com/responsible-investing/en-INT/professional/about/policies-and- governance).

Jsou stanoveny jasné finanéni a nefinan¢ni vykonnostni cile, které jsou v souladu s celkovou strategii spole¢nosti, a to jak
v kratkodobém, tak v dlouhodobém horizontu, aby bylo zaji§téno, Ze odmérovani je fadné propojeno s vykonnosti
jednotlivce, tymu a spole¢nosti. Konkrétné u portfolia manazerd je vykonnost pfimo vazana na jednoletou, tfiletou
a pétiletou relativni vykonnost fondt spravovanych spole¢nosti GSAM BV, coz vytvafi soulad se zajmy nasich klienta.
Politika odménovani navic podporuje zaméreni na dlouhodobé zajmy spolecnosti a zajmy jejich zakaznikd a raznych
zainteresovanych stran tim, Ze zajiStuje peclivé fizeni rizik a Zze zaméstnanci nejsou prostfednictvim odménovani
podnécovani k podstupovani nadmérného rizika.

Kromé variabilni odmény vyplacené v hotovosti poskytuje spole¢nost GSAM BV odlozenou odménu ve formé fondu
spravovanych spole¢nosti GSAM BV, aby doSlo k dal§imu sladéni zajmu zaméstnanc(i se zajmy nasich klientd.

Po akvizici GS Group budou nyni restriktivni akciové jednotky Goldman Sachs (GS RSU) udélovany podle pozménéného
a prepracovaného planu Goldman Sachs Stock Incentive Plan. GSAM BV ma politiku odkladu, ktera plati pro vSechny
zameéstnance. U zaméstnancli spolecnosti GSAM BV, ktefi prekracuji prahové hodnoty pro odklad, a nejsou
identifikovanymi zaméstnanci, se obecné postupuje tak, Zze 50 % odloZzené pohyblivé slozky odmény se vyplaci ve
fondech spravovanych spoleénosti GSAM BV a zbyvajicich 50 % odlozené pohyblivé slozky odmény se vyplaci
v podilovych jednotkach RSU.

Parametry systému odkladt zohledriuji vnéjsi trzni praxi. Tyto parametry zahrnuji: a) podil pohyblivé slozky odmény, ktera
je odlozena (podil zajistuje, ze vyznamna ¢ast pohyblivé slozky odmény osob s vysokymi pFijmy je odlozena); b) asovy
horizont odlozeni (€asovy plan naroku) a c) pouzité nastroje odlozeni (napf. nastroje vazané na akcie, které pfizpUsobuji
hodnotu odloZeni vykonnosti spole¢nosti GSAM BV a Goldman Sachs).

Fantomovy investi¢ni plan (Phantom Investment Plan) pro zaméstnance spole¢nosti GSAM BV, pfijaty dne 21. prosince
2022, a smlouva o odménach obsahuji ustanoveni o zadrzeni i zpétném ziskani, ktera Ize uplatnit v pfipadé, Zze se po
udéleni odmén objevi problémy s vykonnosti, riziky, dodrzovanim predpist nebo jiné problémy.

PFi vypracovavani zasad odmérovani zameéstnancu, ktefi vykonavaji ¢innosti pro fondy podle pozadavki téchto predpist
a/nebo spolecnosti GSAM BV (spravcovské spole¢nosti), byly mimo jiné zohlednény evropské a vnitrostatni pravni
pozadavky, véetné smérnice Wft, smérnice o spravé alternativnich investi¢nich fond (AIFMD) a/nebo smérnice
o subjektech kolektivniho investovani do pfevoditelnych cennych papirt (UCITS).
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Ve spole¢nosti GSAM BV plsobi vybor pro odmériovani (Compensation Committee), ktery je (mimo jiné) odpovédny za
stanoveni, sledovani a pfezkoumavani politik, pland a celkovych vydaji na odménovani ve spole¢nosti GSAM BV. Vybor
pro odménovani GSAM BV (dfive Vybor pro odménovani NN IP) tvofi generalni feditel GSAM BV, feditel oddéleni
lidskych zdroji GSAM BV, feditel pro Fizeni rizik GSAM BV, vedouci oddéleni compliance GSAM BV a vedouci oddéleni
odménovani GSAM BV.

Rizeni a sprava odméfovani ve spoleénosti GSAM BV se Fidi platnym ramcem Fizeni a spravy, ktery se zabyva fizenim
a spravou navrhl na individualni odménovani a zménami zasad odmérnovani. Pokud to prahova hodnota vyzaduje,
vyzada si GS dalsi schvaleni. To zahrnuje pozadavky na schvalovani Vyborem pro odménovani dozor¢i rady GSAM BV
(dfive Vybor pro odménovani dozor¢i rady NN IP), aby byl zajiStén objektivni a nezavisly pohled.

Identifikovani zaméstnanci AIFMD a SKIPCP jsou vybirani v souladu s pokyny ESMA 2013/232 a 2016/575 a regulaénimi
technickymi standardy pro identifikované zaméstnance podle smérnice o investi¢nich fondech. Pouzitou metodiku vybéru
a kritéria vybéru schvalil Vybor pro odménovani GSAM BV.

Zasady fizeni vykonnosti uplatiiované na ur¢ené zaméstnance zajistuji, Ze je kladen dlraz na finan¢ni a nefinan¢ni

vykonnost a na chovani vedoucich pracovnikd. Kromé toho se posiluje strategie spole¢nosti (dlouhodobé i kratkodobé

cile), zajmy klientt a hodnoty spole€nosti. Zasady rovnéz vytvareji soulad s rizikovym profilem alternativnich investi¢nich

fondl a SKIPCP. Kromé obecnych zasad fizeni vykonu, které se vztahuji na vSechny zaméstnance, se nasledujici zasady

fizeni vykonu vztahuji konkrétné na ur€ené zameéstnance v roce 2022:

i.  vykonnostni cile zahrnuji finan¢ni i nefinanéni vykonnostni cile podle nasledujici rovnovahy: a) u nekontrolnich funkci:
maximalné 50 % finan¢nich a minimalné 50 % nefinan¢nich vykonnostnich cilt a b) u kontrolnich funkci: maximalné
15 % finanénich (napf. odpovédnost za rozpocet oddéleni) a minimainé 85 % nefinanénich vykonnostnich cill
souvisejicich s jejich specifickou Ulohou v kontrolni funkci;

ii. kontrolni funkce budou mit pouze cile finanéni vykonnosti, které nejsou spojeny s vykonnosti obchodni jednotky,
kterou kontroluiji.

Dalsi informace o politice odménovani a odménovani uréenych zaméstnancu naleznete na internetovych strankach
(www.gsam.com/responsible-investing/en-INT/professional/about/policies-and-governance).

Hodnoceni vykonnosti uréenych zaméstnancli a nasledné pfiznani pohyblivé slozky odmény probiha v ramci viceletého
ramce. Vzhledem k tomu, Ze se na pohyblivou slozku odmény identifikovanych zaméstnancli vztahuje doba odkladu, je
zajisténo, Zze pohybliva slozka odmény je ,ohroZzena“ po celou dobu odkladu. Pohybliva sloZzka odmény je vazana na
rizikovou a nefinanéni vykonnost a zohledriuje vykonnost spole¢nosti v kontextu GS Group, vykonnost obchodnich linii a
individualni vykonnost. Jakékoli nezadouci podstupovani rizika nebo poruseni pravidel, které nebylo zfejmé v dobé
pfiznani pohyblivé slozky odmény, bude zohlednéno pfi kazdém (odloZzeném) pfiznani pohyblivé slozky odmény.

Variabilni odména identifikovanych zaméstnancu je zavisla na vykonnosti a riziku a je z¢asti vyplacena predem a zcasti
odlozena. OdloZzena pohybliva slozka odmény podléha posouzeni nezadouciho podstupovani rizika, jakoz i chovani,
které neni v souladu s pfedpisy, s ohledem na minulé vysledky. Pokud to Vybor pro odmérovani GSAM BV povazuje za
nezbytné, (odloZzena) odména se upravi smérem doll prostfednictvim zadrzeni nebo zpétného ziskani.

Minimalné 40 % pohyblivé slozky odmény pfiznané identifikovanym zaméstnancim je odloZeno a pro identifikované
zaméstnance s kontrolni funkci plati pfisnéjsi rezim, nebot je odlozeno minimainé 50 %.

U v8ech vybranych uréenych zaméstnancu se pohybliva slozka odmeény sklada z nasledujicich slozek:
* hotovost pfedem

* predem udélené fantomové jednotky, které spravuje GS Group (po nabyti naroku se uplatni dodate¢né
zadrzeni po dobu nejméné jednoho roku)

» odlozené odmény za fantomové jednotky spravované GS Group (minimalni doba odkladu je tfi roky, pficemz
narok vznika v podstaté ve stejnych rocnich splatkach, pfi¢emz prvni odlozena ¢ast nalezi 31. prosince. Na
jakoukoli nabytou €ast odlozenych fondl se vztahuje dalSi retenéni obdobi v délce nejméné jednoho roku) a

» odloZzené GS RSU (minimalni doba odloZeni je tfi roky, narok vznika v podstaté ve stejnych ro¢nich splatkach,
pfi¢emz prvni odloZzena ¢ast nalezi 31. prosince)

U v8ech vybranych uréenych zaméstnancli se nasledné hodnoti vykonnost. Hodnoceni vykonnosti prfesahuje datum
pfiznani pohyblivé slozky odmény a pokracuje jako soucast viceletého ramce trvajiciho nejméné tfi az pét let. DalSi
informace o politice odménovani a odménovani uréenych zameéstnancd naleznete na internetovych strankach
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(www.gsam.com/responsible- investing/en-INT/professional/about/policies-and- governance).

V pribéhu roku 2022 poskytla spole¢nost GSAM BV v§em zaméstnancdm celkem 100,23 milionu EUR. Tato ¢astka se
sklada z pevnych odmén ve vysi 78,33 milionu EUR a pohyblivych odmén ve vysi 21,90 milionu EUR. K 31. prosinci 2022
méla spole¢nost GSAM BV 712 zaméstnancl, z toho 6 ¢lend pfedstavenstva. VétSina zaméstnancl travi svij Cas
¢innostmi, které pfimo ¢i nepfimo souviseji se spravou fondl. Neexistuje Zadna odména ve formé pfeneseného Uroku.

Z vySe uvedenych Castek vyplyva, Ze celkové odmény ¢lenli predstavenstva ¢ini 4,37 milionu EUR, z ¢ehoz pevna
odména ¢ini 2,48 milionu EUR a pohybliva odména 1,88 milionu EUR.

V nasledujici tabulce je uveden pfehled odmén pfiznanych zaméstnanciim spole¢nosti GSAM BV.
V prabéhu roku 2022 spole¢nost pfiznala odmény vysSi nez 1 milion EUR dvéma zaméstnancim.

Nize uvedena tabulka obsahuje souhrnné informace o odménach vSech aktivnich zaméstnanci zaméstnanych
k 31. prosinci 2022 a vykonavajicich €innosti pro spole¢nost Goldman Sachs Asset Management International Holdings
B.V. v Nizozemsku v roce 2022 a zahrnuje vSechny identifikované zaméstnance vybrané na zakladé smérnice AIFMD
a/nebo SKIPCP.

Vyznamnou ¢&ast nize uvedenych ¢astek Ize pfipsat spole¢nosti Goldman Sachs Asset Management B.V. (spravcovska
spole¢nost), nebot Goldman Sachs Asset Management B.V. je hlavnim provoznim subjektem drzenym spole¢nosti
Goldman Sachs Asset Management International Holdings B.V.
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Souhrnna fixni odména a pohybliva odména za vykonnostni rok 2022

Pevna a pohybliva odména pfiznana v souvislosti s vykonnostnim rokem 2022
Pocet zaméstnancu (#) 6 23 683
Pevna odména (1) 2482 5832 70012
Pohybliva odména (2) 1885 3512 16 506
Souhrn fixni a pohyblivé odmény 4367 9344 86 518

Poznamka 1) Pevna odména za ultimo 2022 za smluvni pracovni dobu. Pevna odména zahrnuje kolektivni pevné pfiplatky, které zahrnuji prvky, jako
je prispévek na dovolenou a pfispévek na penzijni pfipojisténi, a nezahrnuje benefity.

Poznamka 2) Variabilni odména zahrnuje vSechny podminéné a nepodminéné odmény ve vztahu k vykonnostnimu roku 2022, jak byly schvaleny
pisluSnymi vybory k 28. fijnu 2022. To zahrnuje v8echny platby, které maji byt zpracovany prostrednictvim vyplatnich pasek za leden 2023, a odmény
za fantomové jednotky (fond fondu s roéni dobou drzeni), jak byly udéleny identifikovanym zaméstnancim, a také vSechny podminéné odlozené
GS RSU a odmény za fantomové jednotky. Odkaz na pfidélené prostredky neni k dispozici.

Socialni aspekty provozovani podniku

Ve spole¢nosti GSAM BV usilujeme o zlepseni finanéni situace lidi a o odpovédnou spravu majetku, ktery nam nasi
zakaznici svéfili. Nasim cilem je byt pozitivni silou v Zivoté nasich zakaznikd. Véfime, Ze to zahrnuje také odpovédnost za
blaho $irsi spole¢nosti a podporu komunit, ve kterych plisobime. Hodnoty spole¢nosti GSAM BV nas vedou pfi pInéni nasi
role dobrého ob¢ana. Kodex chovani spolecnosti Goldman Sachs Asset Management obsahuje zakladni hodnoty, které
zajistuji, ze nikdy neztratime ze zfetele podstatu toho, co délame: pfidavani hodnoty nasim zakaznikim a spolec¢nosti.
Kodex chovani je zpfistupnén véem zaméstnancum, ktefi jsou povinni potvrdit, Ze si tento kodex precetli a budou jej
dodrZovat.

Vyhled do roku 2023

V roce 2023 je tfeba provést zbyvajici pozadavky nafizeni v pfenesené pravomoci SFDR, jako je pozadavek na
prohlaseni na Urovni subjektu o hlavnich ukazatelich nepfiznivého dopadu (nejpozdéji do 30. ¢ervna 2023 pro GSAM BV).
K vyvoji v oblasti regulace, ktery se oCekava v roce 2023 a je relevantni pro GSAM BV, patfi pfezkum SFDR EK, u néhoz
ocekavame vefejnou konzultaci v druhé poloviné tohoto roku (ocekavame také, ze pfipadny nasledny legislativni navrh
bude uréen nové Evropské komisi). Se SFDR souvisi také prezkum hlavnich ukazatelt nepfiznivého dopadu
a zvefejiiovani informaci o finanénich produktech v nafizeni v pfenesené pravomoci o SFDR ze strany organu ESMA.
Mezi dal$i dulezité udalosti na evropské urovni patfi vyzva ESA k pfedkladani diikaz(i o greenwashingu, kde se o¢ekava
zvefejnéni zpravy o pokroku v roce 2023, a jednani o smérnici o nalezité péci v oblasti udrzitelnosti podniki. Na
vnitrostatni urovni o€ekavame dalSi pokyny od AFM k provadéni SFDR v roce 2023.

Vyhled na 2. ¢tvrtleti a zbytek roku 2023 se méni z vy$Si ochoty riskovat na zacatku roku na vétsi nejistotu. Zménu ochoty
riskovat vyvolaly nedavné bankovni otfesy, které zacaly po padu banky Silicon Valley Bank (SVB). Otfesy na trzich vedly
k razantni a dosud Uspésné politické reakci v USA a Evropé a trhy se uklidnily, ale zGstavaji v napéti. Ackoli se zda, ze
bankovni krize byla zaZzehnana, ocekava se, Ze zakladni problémy zistanou a povedou k vysoké volatilité trhu
v nadchazejicich Ctvrtletich. Navzdory turbulencim na trhu a proti o€ekavani trhu centralni banky pokraCovaly ve
zvySovani sazeb, pfi¢emz vSechny uvadély, Ze je tfeba pokracovat v boji proti inflaci. Prognéza recese se posunula na
prelom let 2023 a 2024. Hlavnimi dGvody jsou siln&jSi nez oekavany trh prace a odolna globalni ekonomika. Nizké
zadluzeni domacnosti, Uspory souvisejici s pandemii a silny trh prace snizily dopad vysokeé inflace. Zpomalujici rist,
vysoké naklady na pujcky, pokracujici propousténi v podnicich a odliv bankovnich vkladi do vynosnéjSich

Fed preje: vyvolani snad ,mirné“ recese, ktera by prostrednictvim zvySeni nakladll kapitalu sniZila inflaci na 2% cil.

Spole¢nost je vystavena makroekonomickym a geopolitickym rizikim a bude i nadale pfijimat nezbytna opatfeni
zaméfena na ochranu zajmu a investic vSech zu€astnénych stran. Spolecnost ma pevny a provéfeny plan kontinuity
provozu, jakoz i pfedchozi zkuSenosti se zvladanim krizi a dikladnym Fizenim rizik, a proto se bude i nadale soustfedit na
fizeni a zmirnovani téchto rizik. Prioritou spolecnosti je poskytovat sluzby svym klientdm, odpovédné spravovat a chranit
jejich majetek v jakémkoli ekonomickém prostfedi a zaroven vytvaret dlouhodobou hodnotu.
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Ve spojeni s Goldman Sachs Asset Management mlze spole¢nost nabidnout klientdm kompletni sadu produktd pro
spravu aktiv, lepsi pfistup k nejlepSim talentdm v oboru a trvalé zaméreni na investice do udrzitelného investovani
a technologii. Odrazi to spole¢nou ambici, aby se udrzitelné investovani a sprava staly jadrem naSeho podnikani.
V dusledku akvizice se v soucasné dobé sladuji ¢innosti a délaji organizaéni zmény. U vSech podstatnych zmén se
posuzuje dopad na ziskovost a kapital. V tuto chvili neni predstavenstvo schopno poskytnout celoroéni vyhled na rok
2023, protoze ten bude zaviset na rychlosti integrace.

V roce 2023 bude spolec€nost nejen pokracovat v jasnych rozhodnutich, zefektiviiovat svou organizaci a soustfedit se na
jadro, ale bude i nadale posilovat své investi¢ni schopnosti, zvySovat aktiva pod dohledem integrovana do ESG a zaroven
poskytovat (vzdalenou) digitalni a osobni klientskou zku$enost.

Sprava aktiv je globalni a Skalovatelny byznys. Véfime, Ze porosteme diky tomu, Ze nasim klientim nabidneme spravné
produkty a feSeni v kombinaci s pfistupem k distribuci a dosahu. Vidime silny rlistovy potencial v oblasti udrzitelnych
schopnosti a soukromych dluhovych schopnosti a feSeni, podporovany duslednymi investicemi do technologii, robustnich
procesl a adaptivniho investi¢niho pfistupu.

Haag, 21. dubna 2023
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FinancCni vykazy

FINANCNIi VYKAZY

Rozvaha
Po pfivlastnéni vysledku
K 31. prosinci
Castky v EUR

Poznamky 2022 2021
Dlouhodoby majetek:
Nehmotny majetek 12 473 24 250
Hmotny majetek 1 1 956 569 3152 294
Investice do pfidruzenych podniki 2 2027 1095
Odlozené dariové pohledavky 3 1721891 1947 576
Dlouhodoby majetek celkem 3692 960 5125215
Obézn4 aktiva:
Pohledavky z obchodniho styku 4 10 884 427 7461 374
Pohledavky za spole¢nostmi ve skupiné 5 26 864 104 42 568 630
Pohledavka z dané z pfijmu 3824 188 -
Zalohy 6 27 260 356 47 074 298
Ostatni pohledavky a ostatni aktiva 7 64 222 227 67 264 950
Penize a penézni ekvivalenty 8 33828 418 22 722 022
Obézna aktiva celkem 166 883 720 187 091 274
Aktiva celkem 170 576 680 192 216 489
Vlastni kapital:
Vydany a splaceny kapital 9 193 385 193 385
Ostatni rezervy 10 91 732 459 91 874 624
Vlastni kapital celkem 91 925 844 92 068 009
Dlouhodobé zavazky:
Zavazky z leasingu 13 1862 757 2933883
Dlouhodobé zavazky celkem 1862 757 2933883
Kratkodobé zavazky:
Zavazky vici spoleénostem ve skupiné 5 8668 575 19 841 827
Splatna da z pfijmu 11 470 835 4 258 567
Ostatni zavazky 12 67 648 669 73 114 203
Kratkodobé zavazky celkem 76 788 079 97 214 597
Vlastni kapital a zavazky celkem 170 576 680 192 216 489
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FinancCni vykazy

Vykaz zisk( a ztrat

Za rok kong¢ici 31. prosince
Castky v EUR

Poznamky 2022 2021
Hrubé pfijmy z poplatk( za spravu a provizi 14 599 944 108 689 535 720
Vydaje na poplatky a provize 15 -306 952 207 -331714 894
Hrubé rozpéti 292 991 901 357 820 826
Spravni vydaje 16 -294 065 425 -246 744 073
Provozni vysledek -1 073 524 111 076 753
Finanéni pfijmy a vydaje 17 398 237 -251 175
Finanéni pfijmy a vydaje 398 237 -251 175
Vysledek hospodareni pred zdanénim -675 287 110 825 578
Dari z pfijmu 18 991 832 -27 206 330
Podil na vysledku pfidruzenych podnikud 2 932 1017
Vysledek hospodareni po zdanéni 317 477 83 620 265
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Priloha k ucetni zavérce

PRILOHA K UCETNI ZAVERCE

Obecné poznamky

Goldman Sachs Asset Management B.V. (,GSAM BV*) je prostfednictvim nékolika spole¢nosti ve skupiné dcefinou
spolec¢nosti, ktera je ve stoprocentnim vlastnictvi Goldman Sachs Group, Inc., Spojené staty americké. Jeji pfimou
matefskou spolecnosti je Goldman Sachs Asset Management International Holdings B.V. GSAM BV sidli na adrese
Prinses Beatrixlaan 35, 2595 AK, Haag a je zapsana v obchodnim rejstfiku pod Cislem 27132220. S ucinnosti od
6. bfezna 2023 byl nazev spole¢nosti zménén z NN Investment Partners B.V.

GSAM BV plsobi jako spravce nékterych investi¢nich fond Goldman Sachs Asset Management se sidlem v Nizozemsku
a Lucembursku, jako ¢élen predstavenstva nékterych investi¢nich spole¢nosti Goldman Sachs Asset Management
(zastfeSujici fondy) a jako investi¢ni spravce/poradce pro vlastni aktiva, jakoz i pro aktiva jinych tfetich stran
(institucionalni klienti). Distribu¢ni platforma GSAM BV ,Fitvermogen” umozriuje retailovym klientim investovat do fondd
Goldman Sachs Asset Management.

Spolednost GSAM BV je zapsana jako spravce alternativnich investiénich fondt a SKIPCP s licenci od Utadu pro finanéni
trhy (AFM) v souladu s €lanky 2:65 a 2:69 nizozemského zakona o dohledu nad finanénimi trhy (FMS) v rejstfiku vedeném
AFM. Podle ¢élanku 2:69c, odstavce 2 a 3 FMS ma GSAM BV povoleny tyto sluzby:

- sprava investi¢nich portfolii na zakladé mandat( udélenych investory na zakladé vlastniho uvazeni a pro kazdého
klienta zvlast

- investiéni poradenstvi
- pfijimani a predavani ptikazu tykajicich se financnich nastroju

Ugetni zavérka spolednosti GSAM BV za ugetni obdobi 2022 zahrnuje pobogky a podily spole¢nosti GSAM BV
v pfidruzenych spole¢nostech.

Vyroéni zprava je predlozena v eurech, ktera jsou funkéni a prezentacni ménou spole¢nosti GSAM BV.

Zasady ocenovani aktiv a pasiv a stanoveni vysledku hospodareni
Zaklad pro pripravu

Ugetni zavérka spolednosti GSAM BV za rok 2022 je sestavena v souladu s obecn& uznavanymi Udetnimi zasadami
obsaZzenymi v ¢asti 9, knize 2 nizozemského ob&anského zakoniku (,DCC*). Tato ucetni zavérka se vztahuje na rok 2022,
ktery skon€il k rozvahovému dni 31. prosince 2022, a byla sestavena na zakladé predpokladu nepfetrzitého trvani
spolec¢nosti. Vedeni i nadale diivodné pfedpoklada, Zze skupina ma dostate¢né zdroje k tomu, aby mohla pokracovat ve
své ¢innosti nejméné po dobu nasledujicich dvanacti mésicu.

Zasady pouzité pro ocenéni aktiv a pasiv a stanoveni vysledku hospodareni se ve srovnani s pfedchozim ucetnim
obdobim nezménily.

Obecna ucetni zasada

Majetek a zavazky se obecné ocenuji historickymi pofizovacimi cenami, vyrobnimi naklady nebo realnou hodnotou
v okamziku pofizeni. Pokud neni stanoven zadny konkrétni princip ocefiovani, oceruje se v historickych cenach.

Aktivum je vykazano v rozvaze, pokud je pravdépodobné, Ze ucetni jednotce budou plynout o€ekavané budouci
ekonomické uzitky, které Ize pfifadit aktivu, a pokud Ize pofizovaci cenu aktiva spolehlivé stanovit. Zavazek je v rozvaze
vykazan, pokud se ocekava, Zze vyporadani existujiciho zavazku povede k Ubytku zdroji predstavujicich ekonomicky
prospéch, a Castku potfebnou k vyporadani zavazku Ize spolehlivé urcit. Aktivum nebo zavazek, ktery je vykazan
v rozvaze, zUstava v rozvaze, pokud transakce (s ohledem na aktivum nebo zavazek) nevede k vyznamné zméné
ekonomické reality ve vztahu k aktivu nebo zavazku.

Aktiva nebo zavazky, které nejsou vykazany v rozvaze, se povazuji za podrozvahova aktiva nebo zavazky.

Vynosy jsou vykazany ve vykazu zisku a ztraty, pokud doslo ke zvySeni budouciho ekonomického potencialu v souvislosti
se zvySenim aktiva nebo sniZzenim zavazku, jehoz vySi Ize spolehlivé urit. Naklady jsou vykazany, pokud doslo ke
shizeni ekonomického potencialu souvisejiciho se snizenim aktiva nebo zvySenim zavazku, jehoz vysi Ize dostate¢né
spolehlivé urcit.
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Priloha k ucetni zavérce

Vynosy a naklady se pfifazuji k obdobi, ke kterému se vztahuiji.

Pouziti odhadu

Sestaveni ucetni zavérky vyzaduje, aby si management vytvofil nazor a provedl odhady a pfedpoklady, které ovliviuji
pouziti zasad a vykazané hodnoty aktiv a zavazkl a pFijmua a vydaju. Skute¢né vysledky se mohou od téchto odhad lisit.
Odhady a zakladni pfedpoklady se neustale vyhodnocuji. Opravy odhadl se vykazuji v obdobi, ve kterém byl odhad
revidovan, a v budoucich obdobich, pro ktera ma revize disledky. Management neidentifikoval Zzadné vyznamné odhady.

Pokud je to nezbytné pro zajisténi transparentnosti vyzadované knihou 2, ¢lankem 362, odstavcem 1, je povaha téchto
odhadu a Usudku, véetné souvisejicich pfedpokladt, zvefejnéna v pfiloze k pfislusné polozce Ucetni zavérky.
Zapocteni finanénich aktiv a zavazku

Finan¢ni aktiva a finan¢ni zavazky jsou zapocteny a Cista ¢astka je vykazana v rozvaze, pokud ma spole¢nost GSAM BV
aktualni pravné vymahatelné pravo zapocist vykazané Castky a ma v umyslu bud provést vypofadani v Cisté vysi, nebo
realizovat aktiva a vypofadat zavazek soucasné.

Pokud dojde k prevodu finanéniho aktiva, které nesplfiuje podminky pro oduétovani v rozvaze, prevedené aktivum
a souvisejici zavazek se nezapocitavaji.

Prepocet cizich mén

Transakce a zustatky

PFi prvotnim zauétovani se transakce v cizi méné prepocitavaji na funkéni ménu spole¢nosti (euro) sménnym kurzem
platnym ke dni transakce. Penézni aktiva a zavazky v cizi méné se k rozvahovému dni prepocitavaji na funkéni ménu
sménnym kurzem platnym k tomuto dni. Kurzové rozdily vyplyvajici z vypofadani penéznich poloZzek nebo z pfepoctu
penéznich polozek denominovanych v cizi méné se vykazuji ve vykazu zisku a ztraty v obdobi, ve kterém vznikly.

Nepenézni aktiva a zavazky v cizi méné, které jsou vykazany v historickych cenach, se prepocitavaji na eura sménnym
kurzem platnym ke dni transakce.

Nepenézni aktiva a zavazky v cizich ménach, které jsou vykazany v bézné hodnoté, se pfepocitavaji na eura kurzem
platnym v okamziku stanoveni bé&éZné hodnoty. Kurzové rozdily z pfepoCtu se vykazuji pfimo ve viastnim kapitalu jako
soucast fondu z precenéni.

Nehmotny majetek

Nehmotny majetek se vykazuje v historickych cenach snizenych o opravky a snizeni hodnoty. Pokud jde o ur€eni, zda
u nehmotného majetku doslo ke snizeni hodnoty, viz nize uvedena poznamka ,Snizeni hodnoty dlouhodobého
nehmotného a hmotného majetku®.

Hmotny majetek

Hmotny majetek se vykazuje v pofizovaci cené snizené o opravky a pfipadné ztraty ze snizeni hodnoty.

Naklady se skladaji z pofizovaci ceny a dalSich nakladl, které jsou nezbytné k tomu, aby byl majetek umistén na misto
a ve stavu, v jakém se ma pouzivat. Vydaje se kapitalizuji pouze tehdy, pokud prodluzuji dobu pouzitelnosti aktiva.

Odpisy se pocitaji rovnomérné po odhadovanou dobu Zivotnosti jednotlivych polozek dlouhodobého hmotného majetku
s prihlédnutim k odhadované zustatkové hodnoté jednotlivych aktiv. Odpisovani zacina, jakmile je majetek k dispozici pro
zamyslené pouziti, a konci vyfazenim nebo odprodejem majetku.

Pouzivaji se nasledujici odpisové sazby:

budovy, kancelaiské vybaveni, ostatni: 10-33%

Snizeni hodnoty dlouhodobého nehmotného a hmotného majetku

U dlouhodobého hmotného a nehmotného majetku se ke kazdému datu U€etni zavérky posuzuje, zda existuji naznaky
snizeni hodnoty. Pokud takova indikace existuje, je zpétné ziskatelna ¢astka aktiva odhadnuta. Zpétné ziskatelna ¢astka
je vysSi z hodnoty z uzivani a Cisté realizovatelné hodnoty. Pokud U€etni hodnota aktiva prevySuje jeho zpétné
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ziskatelnou hodnotu, povazuje se aktivum za znehodnocené a je odepsano na jeho zpétné ziskatelnou hodnotu.

Zpétné ziskatelna hodnota je zpoc¢atku zalozena na zavazné kupni smlouvé; pokud takova smlouva neexistuje, zpétné
ziskatelna hodnota se stanovi na zakladé aktivniho trhu, pfi€emz za trzni cenu se obvykle povazuje prevladajici
nabidkova cena. Naklady odectené pfi stanoveni Cisté realizovatelné hodnoty vychazeji z odhadovanych nakladu, které
Ize pfimo pfifadit k prodeji a které jsou nezbytné k realizaci prodeje. Pro stanoveni hodnoty z uzivani se déla odhad
budoucich ¢istych penéznich tokl v pfipadé dal§iho uzivani aktiva.

Nasledné ke kazdému datu UuCetni zavérky ucetni jednotka posoudi, zda existuji naznaky, ze se ztrata ze snizeni hodnoty,
ktera byla zau¢tovana v predchozich letech, snizila. Pokud takova indikace existuje, je zpétné ziskatelna hodnota aktiva
nebo penézotvorné jednotky odhadnuta.

Ke zruSeni dfive zauctované ztraty ze sniZeni hodnoty dochazi pouze tehdy, pokud od zauétovani posledni ztraty ze
snizeni hodnoty doslo ke zméné posouzeni pouzitého pro stanoveni zpétné ziskatelné hodnoty. V takovém pfipadé se
ucetni hodnota aktiva (nebo penézotvorné jednotky) zvysi na jeho zpétné ziskatelnou hodnotu, ktera v§ak nesmi byt vyssi
nez ucetni hodnota, ktera by platila (po odecteni odpisu), kdyby v predchozich letech nebyla u daného aktiva (nebo
penézotvorné jednotky) vykazana zadna ztrata ze snizeni hodnoty. Stanoveni snizeni hodnoty je ze své podstaty nejisty
proces zahrnujici riizné predpoklady a faktory. Odhady a predpoklady vychazeji z usudku vedeni a dalSich dostupnych
informaci.

Investice do pridruzenych podnikt
Zucastnéné zajmy s podstatnym vlivem

Podily, u nichz je uplatiiovan podstatny vliv na obchodni a finan¢ni politiku, se oceniuji ekvivalenéni metodou na zakladé
Cisté hodnoty aktiv. Podstatny vliv znamena moznost podilet se na rozhodovani o finanéni a provozni politice podniku, do
néhoZ bylo investovano, ale neexistuje Zadna kontrola nebo spole¢na kontrola nad témito pfidruzenymi podniky. Cista
hodnota aktiv se vypocitava na zakladé Gcetnich zasad spole¢nosti GSAM BV. Jakakoli ztrata, ktera vznikne v dasledku
pfevodu obé&znych aktiv nebo snizeni hodnoty dlouhodobych aktiv, je pIné vykazana. Vysledky transakci zahrnujicich
prevod aktiv a zavazk( mezi GSAM BV a jejimi ucastnickymi podily a vzajemné transakce mezi G€astnickymi podily se
vyluéuji v rozsahu, v jakém je nelze povazovat za realizované.

Podily se zapornou cistou hodnotou aktiv se ocefiuji nulou.
Zucastnéné zajmy bez podstatného vlivu

Podily, v nichZ neni uplatfiovan podstatny vliv, se vykazuji v pofizovaci cené nebo realizovatelné hodnoté, podle toho,
ktera je niZsi. V pfipadé pevného zaméru prodat se u€astnicky podil uvadi v niz8i oekavané prodejni hodnoté.

Dividendy se uctuji v obdobi, ve kterém byly vyhlaSeny. Dividendy z majetkovych ucasti, které se vykazuji v pofizovaci
cené, se vykazuji jako vynosy z majetkovych UCasti v obdobi, ve kterém se stavaji splatnymi.

Snizeni hodnoty finanénich aktiv

Finanéni aktivum (j. investice do pfidruzeného podniku, smluvni aktivum), které neni vykazano v realné hodnoté
s promitnutim zmén hodnoty do vykazu zisku a ztraty, ale v zlistatkové hodnoté nebo nizsi trzni hodnoté, se posuzuje ke
kazdému datu ucetni zavérky, aby se zjistilo, zda existuji objektivni dikazy o snizeni jeho hodnoty. Hodnota finanéniho
aktiva je snizena, pokud existuje objektivni dikaz o snizeni hodnoty v disledku jedné nebo vice udalosti, které nastaly po
prvotnim zauctovani aktiva, s negativnim dopadem na odhadované budouci penézni toky tohoto aktiva, které Ize
spolehlivé odhadnout.

Mezi objektivni dikazy, Ze doSlo ke snizeni hodnoty finan¢nich aktiv, patfi selhani nebo prodleni dluznika, naznaky, ze
dluznik nebo emitent vstoupi do Upadku, nepfiznivé zmény platebniho stavu dluznikd nebo emitentd, naznaky, ze se
dluznik nebo emitent blizi upadku, nebo zanik aktivniho trhu s cennymi papiry.

Ugetni jednotka posuzuje dikazy o sniZeni hodnoty finanénich aktiv ocefiovanych v ziistatkové hodnot& (Gvéry
a pohledavky a finan¢ni aktiva drzena do splatnosti) jak na Urovni konkrétniho aktiva, tak na kolektivni urovni. VSechna
individualné vyznamna aktiva jsou posuzovana z hlediska specifického snizeni hodnoty. U individualné vyznamnych
aktiv, u nichz bylo zjiSténo, Ze nejsou specificky znehodnocena, a u aktiv, ktera nejsou individualné vyznamna, se pak
snizeni hodnoty posuzuje souhrnné, a to seskupenim aktiv s podobnymi rizikovymi charakteristikami.

PFi posuzovani kolektivniho snizeni hodnoty pouziva spoleénost GSAM BV historické trendy pravdépodobnosti selhani,
nacasovani inkasa a vySe vzniklé ztraty, upravené na zakladé usudku managementu, zda jsou soucasné ekonomické
a uvéroveé podminky takove, ze skutecné ztraty budou pravdépodobné vyssi nebo nizsi, nez naznacuji historicke trendy.
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Ztrata ze snizeni hodnoty finan¢niho aktiva vykdzaného v zlistatkové hodnoté se vypocita jako rozdil mezi jeho Gcetni
hodnotou a sou¢asnou hodnotou odhadovanych budoucich penéznich tokt diskontovanych pdvodni efektivni Urokovou
mirou aktiva. Ztraty ze snizeni hodnoty se UCtuji do vykazu zisku a ztraty a promitaji se na Ucet opravnych polozek
k avéram a pohledavkam nebo investiénim cennym papirdm drzenym do splatnosti. Uroky ze znehodnoceného aktiva se
nadale vykazuji s pouzitim pavodni efektivni urokové miry aktiva. Pokud se v nasledujicim obdobi ¢astka ztraty ze snizeni
hodnoty snizZi a toto sniZzeni Ize objektivné vztahnout k udalosti, ktera nastala po vykazani snizeni hodnoty, snizeni ztraty
ze snizeni hodnoty se zrusi prostfednictvim zisku nebo ztraty (az do vy$e puvodnich nakladu).

Stanoveni sniZzeni hodnoty je ze své podstaty nejisty proces zahrnujici rdzné predpoklady a faktory. Odhady
a predpoklady vychazeji z isudku vedeni a dalSich dostupnych informaci.

Kratkodobé pohledavky a zalohy

Pohledavky zahrnuji pohledavky z obchodniho styku, pohledavky za spole€nostmi ve skupiné, ostatni pohledavky
a ostatni aktiva. Pfi prvotnim zauc¢tovani se oceriuji realnou hodnotou zvySenou o transakéni naklady (pokud jsou
vyznamné). Po prvotnim zauétovani se pohledavky oceriuji v zGstatkové hodnoté. Pokud se neuplatiiuje Zadna prémie
nebo diskont a transakéni naklady, rovna se zudstatkova hodnota nominalni hodnoté pohledavek snizené o opravnou
polozku k nedobytnym pohledavkam. Opravné polozky jsou stanoveny na zakladé individualniho posouzeni pohledavek.
Pokud je uhrada pohledavky odloZzena v ramci prodlouzené |huty splatnosti, redlnd hodnota se oceriuje na zakladé
diskontované hodnoty o&ekavanych prijmé. Urokové zisky se vykazuji metodou efektivni Grokové miry. Rezervy na
nedobytné pohledavky se odecitaji od ucetni hodnoty pohledavky.

Penize a penézni ekvivalenty

Penézni prostfedky a penézni ekvivalenty se vykazuji v nominalni hodnoté. Pokud penize a penézni ekvivalenty nejsou
snadno dostupné, je tato skute€nost zohlednéna pfi ocenéni a zvefejnéna samostatné. Penize a penézni ekvivalenty
v cizich ménach se k rozvahovému dni pfepocitavaji na funkéni ménu sménnym kurzem platnym k tomuto dni. Odkazuje
se na ucetni zasady pro cizi mény.

Vlastni kapital

Vlastni kapital se sklada ze splaceného kapitalu a ostatnich rezerv. Ostatni rezervy zahrnuji kumulované vysledky
predchozich let, vysledek sledovaného roku, €innost souvisejici s platbami vazanymi na akcie a snizeni o vyplacené
dividendy.

Dlouhodobé zavazky

Operativni leasing

Pobocky spole¢nosti GSAM BV uzavrely jako najemci nékolik smluv o operativnim leasingu. Jak umozfiuji nizozemské
GAAP, spole¢nost GSAM BV pfijala IFRS 16 pro u¢tovani svych ,leasingll“ od 1. ledna 2019. V dusledku toho spole¢nost
GSAM BV vykazala aktivum v podobé prava na uzivani, které je zahrnuto v hmotném majetku, a dlouhodoby zavazek
z leasingu.

Kratkodobé zavazky

Kratkodobé zavazky zahrnuji zavazky vici spoleEnostem ve skuping, zavazky z obchodniho styku a ostatni zavazky. PFi
prvotnim zauctovani se kratkodobé zavazky ocenuji realnou hodnotou. Po prvotnim zauctovani se kratkodobé zavazky
ocenuji v zlUstatkové hodnoté. Pokud se neuplatfiuje zadna prémie nebo diskont a transakéni naklady, rovna se
zUstatkova hodnota nominalni hodnoté zavazku.

Ucetni zasady pro stanoveni vysledku

Vysledkem je rozdil mezi realizovatelnou hodnotou poskytnutych sluzeb a naklady a ostatnimi vydaji v prabéhu roku.
Vysledky transakci se vykazuji v roce, ve kterém byly realizovany.

Cisté pfijmy

Cisty obrat zahrnuje pfijmy z poskytovani sluZeb po odeéteni slev a dani z obratu. Vynosy z prodeje poskytovanych
sluzeb se vykazuji, pokud Ize spolehlivé urgit jejich vysi nebo vysledek.
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Hrubé pfijmy z poplatkl za spravu a provizi

Hrubé vynosy z poplatkll za spravu a provizi se obecné vykazuji v okamziku poskytnuti sluzby spoleénosti GSAM BV
a vychazeji z pfislusnych smluv o poskytovani sluzeb.

Vydaje na poplatky a provize

Vydaje na poplatky a provize se obecné vykazuji v okamziku poskytnuti sluzby spole¢nosti GSAM BV a vychazeji
z prisluSnych smluv o poskytovani sluzeb.

Spravni vydaje

Spravni naklady jsou pfifazeny k obdobi, ke kterému se vztahuji.

Vydaje na zaméstnanecké pozitky

Mzdy, platy a socialni jistoty se vykazuji ve vykazu zisku a ztraty na zakladé pracovnich podminek a dafiovych predpisu.

Zaméstnanecké benefity — platby vazané na akcie

Platby vazané na akcie se vykazuji jako osobni naklady po dobu rozhodného obdobi. Odpovidajici zvySeni vlastniho
kapitalu se vykazuje u transakci s Uhradou vazanou na akcie vypofadanych vlastnim kapitalem. Realna hodnota transakci
s Uhradami vazanymi na akcie vypofadanych kapitalovymi nastroji se oceriuje k datu poskytnuti.

Ugetni zasady pro diichodové pojisténi zaméstnanct poboéek

Pobocky spolecnosti GSAM BV maji pro své zaméstnance zavedeny pfispévkové penzijni plany. V souladu s penzijnimi
plany plati pobocky pojistné, na jehoz zakladé se v dichodovém véku nebo dfive v pfipadé umrti zaméstnancu vyplati
pojistény dudchodovy kapital. Pfispévky se UCtuji do nakladl v obdobi, ke kterému se vztahuji. Kromé zaplaceného
pojistného neexistuji Zadné dalSi zavazky.

Financni pfijmy a vydaje

Tato polozka zahrnuje pfijaté a zaplacené Uroky z bankovnich uctd, vkladl, uroky z pohledavek a zavazk( a kurzové
rozdily vyplyvajici z vypofadani penéznich poloZzek nebo z pfepoctu penéznich poloZzek denominovanych v cizi méné,
které jsou vykazany ve vykazu zisku a ztraty v obdobi, ve kterém vznikly, s pfihlédnutim k efektivni Urokové mife
pfislusného aktiva.

Sménny kurz vici euru k 31. prosinci

2022 2021
Americky dolar (USD) 1,07 1,14
Britska libra (GBP) 0,89 0,84
Ceska koruna (CZK) 24,15 24,85
Danska koruna (DKK) 7,44 7,44
Madarsky forint (HUF) 400,45 368,57
Japonsky jen JPY) 140,82 130,95
Rumunsky lei (RON) 4,95 4,95
Svédska koruna (SEK) 11,12 10,30
Thajsky baht (THB) 36,96 37,99
Dirham Spojenych arabskych emiratu (AED) 3,92 4,18

Dan z pfijmu pravnickych osob

Od 1. ledna 2022 spolec¢nost GSAM BV opustila nizozemskou danovou jednotu pro dané z pfijmG se spolenosti
NN Group N.V. a vytvofila vlastni dafiovou jednotu pro dané z pfijmi pod spole¢nosti Goldman Sachs Asset Management
Holdings B.V. (dfive znamou jako NN Investment Partners Holdings B.V.). Spole¢nost GSAM BV byla v prvnim ctvrtleti
roku 2022 soucasti nizozemské dariové jednoty pro DPH se spolec¢nosti NN Group N.V. Od 11. dubna 2022 GSAM BV
opustila nizozemskou danovou jednotku NN Group i pro DPH a vytvorila vlastni danovou jednotku pro DPH pod
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spole¢nosti Goldman Sachs Asset Management Holdings B.V.

Spole¢nost Goldman Sachs Asset Management Holdings B.V. a jeji dcefiné spole€nosti, které jsou soucasti nizozemské
dariové jednotky, jsou spolec¢né a nerozdilné odpovédné za dané splatné nizozemskou danovou jednotkou. Dan z pfijmu
pravnickych osob spole¢nosti GSAM BV se vypocitava tak, jako by spoleénost GSAM BV byla nezavislym dariovym
poplatnikem. Splatna dan z pfijmu pravnickych osob se vyporadava Ctvrtletné prostfednictvim spole¢nosti Goldman
Sachs Asset Management International Holdings B.V. se spole€nosti Goldman Sachs Asset Management Holdings B.V.

Zahrani¢ni kancelare (pobocky) spole¢nosti GSAM BV jsou povazovany za stalé provozovny. Poboc¢ky proto podléhaji
dani z pfijm0 pravnickych osob v zemi, kde plsobi, a podavaiji vlastni pfiznani k dani z pfijmu pravnickych osob.

Dan z pfijmd pravnickych osob zahrnuje splatnou a odlozenou darf z pfijmG pravnickych osob a pohledavku za
vykazované obdobi. Dar z pfijmd pravnickych osob se vykazuje ve vykazu zisku a ztraty s vyjimkou pfipadu, kdy se
vztahuje k polozkam vykazanym pfimo ve vlastnim kapitalu.

Splatna dan zahrnuje ocekavanou splatnou nebo vymahatelnou dan ze zdanitelného zisku nebo ztraty za ucetni obdobi,
vypoctenou za pouziti dafiovych sazeb platnych nebo v podstaté uzakonénych k datu ucetni zavérky, a veskeré upravy
splatné dané za piedchozi roky. Castka splatnych dafovych zavazkil nebo pohledavek je nejlep$im odhadem o&ekavané
¢astky dané, ktera bude zaplacena nebo pfijata a ktera odrazi pfipadnou nejistotu souvisejici s dani z pfijma.

Pokud se Ucéetni hodnota aktiv a zavazku pro Gcely finanéniho vykaznictvi liSi od jejich hodnoty pro darnové Gcely (dafiovy
zaklad), vznika pfechodny rozdil.

U zdanitelnych pfechodnych rozdilt se vykazuje odloZzeny dariovy zavazek.

U odcitatelnych pfechodnych rozdila, jako jsou dostupné dariové ztraty a nevyuzité dariové odpocty, se vykazuje
odloZena darova pohledavka, ale pouze v rozsahu, v jakém je pravdépodobné, Ze budouci zdanitelny zisk bude mozné
vyrovnat nebo kompenzovat. Odlozené dariové pohledavky se provéfuji ke kazdému datu Ucetni zavérky a snizuji se
v rozsahu, v jakém jiz neni pravdépodobné, Ze bude realizovana souvisejici dafiova vyhoda.

U zdanitelnych prechodnych rozdilG tykajicich se spolecnosti ve skupiné a pobocek se vykazuje odloZzeny darovy
zavazek, pokud GSAM BV neni schopna kontrolovat nacasovani zruseni pfechodného rozdilu a je pravdépodobné, ze
pfechodny rozdil nebude v dohledné budoucnosti zrusen.

U odcitatelnych prechodnych rozdilt tykajicich se spolecnosti ve skupiné a pobocek se odloZzena dariova pohledavka
vykazuje v rozsahu, v jakém je pravdépodobné, Ze pfechodny rozdil bude v dohledné budoucnosti zrusen a ze bude
k dispozici budouci zdanitelny zisk, proti némuz bude mozné pfechodny rozdil uplatnit.

Ocenéni odloZzenych danovych zavazkl a odlozenych darovych pohledavek vychazi z darovych dasledkd vyplyvajicich
ze zpUsobu, jakym spolec¢nost GSAM BV k rozvahovému dni oekava realizaci nebo vyporadani svych aktiv, rezerv,
pohledavek a asové rozliSenych zavazku. Odlozené dariové pohledavky a zavazky se ocenuji v nominalni hodnoté
a vypocitavaji se s pouzitim danovych sazeb platnych nebo v podstaté uzakonénych k datu ucetni zavérky.

Dan z vysledku hospodafeni se vypocita na zakladé vysledku hospodafeni pfed zdanénim ve vykazu zisku a ztraty,
pficemz se zohledni ztraty z pfedchozich U¢etnich obdobi, které Ize zapocist (pokud jiz nebyly zahrnuty do odlozené
dariové pohledavky), a osvobozené slozky zisku a po pfipocteni neodpoditatelnych naklad(. Nalezité se zohledriuji
i zmeény, ke kterym dochazi v odloZzenych darovych pohledavkach a odlozenych darnovych zavazcich v souvislosti se
zménami platné dafiové sazby.

Podil na vysledku pridruzenych podnikt

Tato polozka zahrnuje podil spoleénosti GSAM BV na vysledcich Ucasti, ktery se uruje na zakladé Gcéetnich zasad
spole¢nosti GSAM BV. Vysledky majetkovych u€asti nabytych nebo prodanych v pribéhu u€etniho obdobi se oceriuji ve
vysledku hospodareni od data nabyti, respektive do data prodeje.

Vykaz penéznich toku

Vykaz penéznich tokll se nesestavuje vzhledem k tomu, Ze Ucetni zavérka spole¢nosti GSAM BV je zahrnuta do
konsolidované ucetni zavérky GS Group. Konsolidovana Ucetni zavérka je k dispozici na internetovych strankach GS
Group. (www.goldmansachs.com).
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PRILOHA K ROZVAZE

1. Hmotny majetek

Hmotny majetek

Budovy Vybaveni Dalsi 2022 2021
Ugetni hodnota k 1. lednu 2785 149 315 637 51 508 3152294 3973837
Dodatky - 9435 - 9435 604 762
Likvidace -70 005 -250 - -70 255 -9 866
Odpisy -954 234 -139 272 -41 399 -1 134 905 -1 416 439
Ugetni hodnota k 31. prosinci 1760 910 185 550 10 109 1 956 569 3152294

Dlouhodoby hmotny majetek se tyka budov, zafizeni a ostatniho dlouhodobého provozniho majetku a pouziva se metoda
rovnomeérnych odpist po dobu tfi az deseti let.

2. Investice do pfidruzenych podnikii

GSAM BV vlastni jednu akcii spole¢nosti Goldman Sachs Asset Management Belgium S.A. (dfive znamé jako
NN Investment Partners Belgium S.A.) se sidlem v Bruselu v Belgii, coz predstavuje 0,0001 % podilu ve spole¢nosti
Goldman Sachs Asset Management Belgium S.A.

3. Odlozené danové pohledavky

Odlozené dariové pohledavky se tykaji pfedev§im odpocitatelnych pfechodnych rozdilt v disledku fuze se spoleénosti
NN Investment Partners Luxembourg v roce 2019. Ocekava se, Ze odloZzena darfiova pohledavka souvisejici
s Lucemburskem bude realizovana a odepsana za deset let, poc¢inaje rokem 2020. O&ekava se, ze 253 429 EUR (2021:
245 571 EUR) odlozené darfiové pohledavky bude zapocteno do jednoho roku.

Pohyby odloZené dariové pohledavky béhem vykazovaného obdobi Ize specifikovat nasledovné:

Odlozené darové pohledavky

2022 2021
Zustatek k 1. lednu 1947 576 2 046 567
Pouzité odecitatelné pfechodné rozdily -225 685 -155 998
Dopad zmény dariové sazby - 57 007
Zustatek k 31. prosinci 1721891 1947 576
4. Pohledavky z obchodniho styku
Pohledavky z obchodniho styku

2022 2021
Neuhrazené pohledavky z obchodniho styku 10 884 427 7461 374
Pohledavky z obchodniho styku 10 884 427 7461 374

VSechny poplatky za spravu, které maiji byt pfijaty, jsou splatné do jednoho roku. K 31. prosinci 2022 nebyla vytvofena
24dné rezerva na nedobytné pohledavky nebo pochybné pohledavky (2021: nula). Redlna hodnota pohledavek
z obchodniho styku se vzhledem k jejich aktualnimu charakteru blizi G€etni hodnoté.

5. Pohledavky/zavazky vicéi spoleénostem ve skupiné

Bézné ucty u spole¢nosti ve skupiné se pouzivaji v ramci GSAM BV Group pro vnitropodnikové zU¢tovani a zasady cash
poolingu. V&echny pohledavky/zavazky vici spole¢nostem ve skupiné jsou splatné za dobu krat$i nez jeden rok. Redlna
hodnota pohledavek/zavazk(i vici spole€nostem ve skupiné se vzhledem ke kratké splatnosti téchto pozic blizi jejich
Ucetni hodnoté. DalSi informace o transakcich se spfiznénymi stranami jsou uvedeny v €asti ,Spfiznéné strany*.
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6. Zalohy
Zalohy

2022 2021
Neuhrazené pohledavky z obchodniho styku 27 260 356 47 074 298

Smluvni naklady se vztahuji k pfedbéznym provizim placenym distributordm za prodej urcité tfidy akcii Y vztahujici se
k ur€itym Ffadam fondu. Zalohové provize placené spole¢nosti GSAM BV jsou kapitalizovany v okamziku platby
a odepisovany na zakladé linedrniho vypocétu po celou dobu, na kterou se poplatek vztahuje (36 mésicu). Pokles
zaznamenanou v roce 2022 ve srovnani se silnym rokem 2021. V nakladech na zakazky je zahrnuta castka
9 487 655 EUR (2021: 19 272 622 EUR) se splatnosti del$i nez jeden rok. V§echny ostatni pohledavky maji odhadovanou
splatnost krat$i neZ jeden rok. Ugetni hodnoty vykézanych aktiv se vzhledem ke kratké splatnosti pozic bliZi jejich realnym
hodnotam.

7. Ostatni pohledavky a ostatni aktiva

Ostatni pohledavky a ostatni aktiva

2022 2021
Pohledavky z poplatkt za spravu 24 585 003 25 473 007
Pohledavky z poplatkd za institucionalni klienty 27 529 189 33 396 467
Ostatni pohledavky z poplatkd 1554 764 5656 671
Ostatni aktiva a zalohy 10 553 271 2738 805
Ostatni pohledavky a ostatni aktiva celkem 64 222 227 67 264 950

Vechny ostatni pohledavky maji odhadovanou splatnost krati neZ jeden rok. Ugetni hodnoty vykazanych pohledavek se
vzhledem ke kratké splatnosti t&chto pozic blizi jejich realnym hodnotam.

8. Penize a penézni ekvivalenty

Zustatek penéz a penéznich ekvivalentt zahrnuje ¢astku 161 573 EUR (2021: 161 573 EUR), které nejsou bezprostfedné
dostupné. To se tyka prostiedku, které jsou na zablokovaném Gétu z diivodu zaruk vystavenych bankou.

9. Vydany a splaceny kapital

Vydany a splaceny kapital

Vydany a splaceny kapital
2022 2021

38 677 kmenovych akcii po 5,00 EUR 193 385 193 385

Spole¢nost Goldman Sachs Asset Management International Holdings B.V. vlastni v§echny vydané akcie.

10. Ostatni rezervy

Ostatni rezervy

2022 2021
Zlstatek k 1. lednu 91 874 624 94 855 401
Vyplacené dividendy - -89 807 303
Zmény ve slozeni skupiny - 2825796
Platby akciemi Pobocky a ostatni -459 642 380 465
Pfiznani vysledku 317 477 83 620 265
Zuastatek k 31. prosinci 91 732 459 91 874 624

Spole¢nost GSAM BV pfidala vysledek hospodareni za u€etni obdobi ve vysi 317 477 EUR do ostatnich rezerv.

Platby na zakladé akcii se tykaji odmén v podobé akcii s odloZzenou splatnosti, které byly poskytnuty fadé vedoucich
pracovniki(l a znaénému po&tu zaméstnanct pobogek. Ugelem akciovych programt je pfilakat, udrzet a motivovat vedouci
pracovniky a zaméstnance. DalSi informace o platbach vazanych na akcie ve vztahu k pobo¢kam jsou uvedeny v oddile
.Kompenzace na zakladé akcii“.
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Z dlvodu pravni fuze se spolecnosti NN Investment Partners Luxembourg v roce 2019 byla na zbyvajici pétileté obdobi
vytvofena rezerva na Cistou dan z majetku (NWT), aby bylo mozné nadale vyuzivat snizeni NWT ve vysi 3 629 850 EUR
(2021: 7 420 581 EUR). Tato ¢astka je soucasti vySe uvedeného zlstatku polozky Ostatni rezervy.

11. Splatna dai z pfijmu

Splatna dari se tyka dané z pfijmu pravnickych osob spole¢nosti GSAM BV vcetné pobocek. Zlstatek dané z pfijmu je
splatny do jednoho roku. Realna hodnota splatné dané z pfijmu se blizi u¢etni hodnoté.

12. Ostatni zavazky

Ostatni zavazky

2022 2021
Zavazky vici dodavatelim 488 843 1813 253
Splatné provize prodejce 31273831 40 806 490
(Dil&i) splatné poplatky za spravu 7914 210 8611 087
Pausalni poplatky za sluzby 14 285 000 16 120 000
Castky splatné zaméstnanciim 4142 180 4236 988
Ostatni splatné dané a socialni jistoty 1111878 757 225
Ostatni zavazky 8432 727 769 160
Ostatni zavazky celkem 67 648 669 73114 203

V&echny kratkodobé zavazky maji odhadovanou splatnost krat$i nez jeden rok. Ugetni hodnoty vykazanych kratkodobych
zavazkl se vzhledem ke kratké splatnosti pozic blizi jejich realnym hodnotam. Splatné poplatky za obchodovani se tykaji
poplatkd externim distributorm za prodej fondd GSAM spravovanych jménem klientd. Splatné fixni poplatky za sluzby se
tykaji poplatkli za prodej pfidruzenym a externim spravcim. Zavazky vic¢i zaméstnancim tvofi predevs§im prémie
vyplacené zaméstnanclim.

13. Zavazky z leasingu

GSAM BV vykazuje k datu zahajeni leasingu aktivum z prava na uzivani a zavazek z leasingu, ktery se vétsinou vztahuje
k pronajatym budovam pobocek. Zavazek z leasingu je prvotné ocenén sou¢asnou hodnotou leasingovych splatek, které
nebudou zaplaceny k datu zahajeni leasingu, diskontovanych pomoci pfiristkové vypujéni Urokové sazby spolecnosti
GSAM BV.

Podrozvahové zavazky

Darové zavazky

GSAM BV je v nizozemské dariové jednoté se svou nepfimou matefskou spole¢nosti Goldman Sachs Asset Management
Holdings B.V., a to jak pro dan z pfijmu pravnickych osob, tak pro DPH, spolu s ostatnimi nizozemskymi dcefinymi
spole¢nostmi Goldman Sachs Asset Management Holdings B.V.

Spole¢nost Goldman Sachs Asset Management Holdings B.V. a jeji dcefiné spole€nosti, které jsou soucasti nizozemské
danové jednotky, jsou spole¢né a nerozdilné odpovédné za dané splatné nizozemskou dariovou jednotkou.

Ujednani o vnitropodnikové pujéce

Spole¢nost GSAM BV uzavrela se spole¢nosti Group Inc. dohodu o mezipodnikové puijéce. Podle ni si GSAM BV muze
v pfipadé potfeby mimofadného financovani pujéit od Group Inc. az 250 miliond USD (pfiblizné 238 miliond EUR).

Dalsi

GSAM BV pusobi jako rucitel za plnéni zavazkud spole¢nosti Goldman Sachs Beleggersgiro B.V. (dfive znamé jako NN IP
Beleggersgiro B.V.) (dale jen ,Giro*) vici majiteldm uctd Giro. Spole€nost GSAM BV ulozila u spole¢nosti Giro v ramci
svych zavazkl ¢astku 452 119 EUR. Tato ¢astka byla zahrnuta do pohledavek k 31. prosinci 2022.

Spole¢nost GSAM BV je povinna uhradit urcité vydaje a likvidacni poplatky v celkové vysi az 325 000 EUR v souvislosti
s fondy NN (L) Il a NN (L) CMF.
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Poznamky k vykazu zisku a ztraty

POZNAMKY K VYKAZU ZISKU A ZTRATY

14. Hrubé prijmy z poplatkd za spravu a provizi

Hrubé pfijmy z poplatkd za spravu a provizi

2022 2021
Poplatek za spravu 578 397 746 667 163 637
Poplatky za diléi spravu 13 349 117 15 201 579
Vykonnostni poplatky 179 899 194 390
Poplatky za prodej 136 774 113 259
Poplatky za pljéovani cennych papir(i 1080 610 737 824
Poradenské poplatky 2 180 466 4193 223
Ostatni pfijmy 4619 496 1931 808
Celkové hrubé pfijmy z poplatkl za spravu a provizi 599 944 108 689 535 720

2022 2021
Evropa 574 232 354 647 964 753
Asie 25711 754 41 570 967
Celkové hrubé pfijmy z poplatkt za spravu a provizi 599 944 108 689 535 720

Poplatek za spravu

Poplatky za spravu se tykaji poplatku za spravu aktiv institucionalnich i retailovych klient(i v prabéhu celého roku. V ramci
poplatkl za spravu se ¢astka 38 530 729 EUR (2021: 58 051 867 EUR) tyka spole¢nosti ve skupiné. Pokles je zpusoben
pfedevSim snizenim poplatkl za spravu fondu Goldman Sachs Luxembourg (dfive znamého jako fond NN IP
Luxembourg), tfid akcii Y a poplatk(l za spravu od klient( pojistoven.

Poplatky za dil¢i spravu

Poplatky za dil¢i spravu se tykaji poplatki za spole¢nou spravu aktiv klientt s jinymi spravci, at uz pfidruzenymi, nebo
externimi, v pribéhu celého roku. V ramci dilé¢ich poplatkt za spravu se ¢astka 3 526 006 EUR (2021: 4 541 117 EUR)
tyka spole¢nosti ve skupiné. Pokles je zpusoben pfedevsim posunem ve spravovanych podkladovych aktivech.
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15. Vydaje na poplatky a provize

Vydaje na poplatky a provize

2022 2021
Poplatek za spravu -16 205 810 -13 363 296
Poplatky za diléi spravu -34 724 809 -38 429 229
Poradenské poplatky -6 428 155 -6 899 496
Poplatky za prodej -22 525 182 -25 085 213
Pevné poplatky za sluzby -54 616 689 -64 897 681
Provize prodejce -172 451 562 -183 037 889
Vykonnostni poplatky - -2 090
Vydaje na poplatky a provize celkem -306 952 207 -331 714 894

Poplatek za spravu

Poplatky za spravu se tykaji poplatk(l vyplacenych pfidruzenym a externim spravcim za spravu aktiv klientd v pribéhu
roku. V ramci poplatkl za spravu se ¢astka 4 097 625 EUR (2021: 10 773 362 EUR) tyka spole¢nosti ve skupiné. Snizeni
je zplUsobeno predevsim prefazenim dfive pridruzenych spolecnosti NN Group do kategorie tretich stran v disledku
oddéleni od NN Group k 11. dubnu 2022.

Poplatky za dil¢i spravu

Poplatky za dil¢i spravu se vztahuji k poplatkim vyplacenym pfidruzenym a externim spravciim za spole¢nou spravu aktiv
klientd v prdbéhu celého roku. V ramci dil€ich poplatkll za spravu se ¢astka 16 260 708 EUR (2021: 20 512 693 EUR)
tyka spolecnosti ve skupiné. Pokles je zpusoben pfedevsim posunem ve spravovanych podkladovych aktivech.

Poradenské poplatky

Poplatky za poradenstvi se tykaji poplatkd vyplacenych pridruzenym a externim spravctiim za poskytovani poradenskych
sluzeb klientdm v pribéhu celého roku. V ramci poplatkd za poradenstvi byla vyplacena ¢astka 6 279 982 EUR (2021:
6 109 624 EUR), ktera se tyka spole¢nosti ve skupiné. Poplatky za poradenstvi jsou v souladu s pfedchozim rokem.

Poplatky za prodej

Poplatky za prodej se tykaji poplatk(l vyplacenych pfidruzenym distributorim za prodej fondd NN spravovanych jménem
klientd v prabéhu celého roku. V ramci poplatkd za prodej se ¢astka 22 525 182 EUR (2021: 25 279 056 EUR) tyka
spolec¢nosti ve skupiné. Pokles je zplisoben predevsim posunem ve spravovanych podkladovych aktivech.

Pevné poplatky za sluzby
Pevné poplatky za sluzby se vztahuji k poplatkim za vydaje, které vznikaji spravovanym fondtm, véetné ucetnictvi fondu,
Uschovy a dalSich vydaju. Pokles je zpusoben predevsim snizenim objemu spravovanych podkladovych aktiv.

Provize prodejce

Poplatky za upoutavky se vztahuji k poplatkim placenym externim distributorm za prodej fondd Goldman Sachs
spravovanych jménem klientd v pribéhu celého roku, jakoz i k amortizaci nakladd na smlouvu. Pokles je zplUsoben
predevSim nizsi trzni vykonnosti a amortizaci tfid akcii Y.
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16. Spravni vydaje

Spravni vydaje

2022 2021
Mzdové naklady -10 712 301 -11 644 826
Socialni jistoty -2 645 738 -2 136 199
Vydaje na dichody -803 485 -793 341
Vydaje na kompenzace vazané na akcie -264 236 -361 221
Odpisy a amortizace -1 147 379 -1 428 563
Poplatek za rozdéleni nakladu -274 147 258 -226 582 671
Ostatni vydaje -4 345 028 -3 797 252
Administrativni naklady celkem -294 065 425 -246 744 073

Mzdové naklady, socialni zabezpeceni, penzijni naklady a naklady na odmény v podobé akcii se tykaji zaméstnancu
zaméstnanych v poboc¢kach spole¢nosti GSAM BV. GSAM BV hlasi v roce 2022 celkem 51 zaméstnancl pobocky (2021:
56 zaméstnancu pobocky). Nizozemsti zaméstnanci spole¢nosti GSAM BV, ¢€itajici 715 zaméstnancl, jsou zaméstnani
u spole€nosti Goldman Sachs Personeel B.V. (dfive znamé jako NNIP Personeel B.V.), pficemz spole€nost Goldman
Sachs Asset Management International Holdings B.V. U¢tuje spole€nosti GSAM BV tyto naklady na zakladé dohody
0 Urovni sluzeb a jsou preuctovavany prostrednictvim poplatku za alokaci nakladu.

Tento naklad na alokaci nakladu ve vysi 274 147 258 EUR (2021: 226 582 671 EUR) od spole¢nosti Goldman Sachs
Asset Management International Holdings B.V. zahrnuje nepfimé organizacni naklady a pfimé naklady souvisejici
s podnikanim, které zahrnuji mimo jiné naklady na (docasné) zaméstnance, odborné sluzby, informaéni technologie,
marketing a sluzby tykajici se trznich udajd. NarGst je zpGsoben pfedevsim zvySenymi vydaji na zaméstnance. Naklady
na nizozemské zaméstnance v ramci nakladl na rozdéleni nakladu ¢ini az 173 784 583 EUR (2021: 143 831 850 EUR).

Pocet zaméstnancu na pobocku k 31. prosinci

2022 2021
Spanélska pobocgka 3 3
Francouzska pobocka 8 8
Britska pobocka 12 14
Rumunska pobocka 3 3
Némecka pobocka 6 9
Italska pobocka 6 6
Ceska pobocka 13 13
Celkem 51 56

Naklady na audit
S odkazem na § 2:382a DCC jsou odmeény za audit za Uc€etni rok zahrnuty do konsolidované ucetni zavérky GS Group.
Kompenzace na zakladé akcii

Ve mzdovych nakladech jsou zahrnuty naklady na odmény v podobé akcii pro zaméstnance pobocek spole¢nosti GSAM
BV. Akcie jsou udélovany fadé& vedoucich pracovnikl a znaénému poétu zaméstnanct. Ugelem akciovych programii je
pfilakat, udrzet a motivovat vedouci pracovniky a zaméstnance.

Naklady souvisejici s vyplatami v akciich poboéek jsou uctovany pfimo do vlastniho kapitalu ve vysi 264 236 EUR (2021:
361 221 EUR) v souladu s nizozemskymi GAAP v souvislosti s kompenzacemi vazanymi na akcie.

Odmeény v podobé akcii zahrnuji odlozené akcie udélené v ramci planu odmérfiovani NN Group Aligned Remuneration
Plan (,ARP*). Narok na odlozené akcie je pfiznan podminéné. Pokud U€astnik zUstane zaméstnan po nepfetrzitou dobu
mezi datem pfidéleni a datem vzniku naroku, narok se stava nepodminénym. OdloZené akcie v ramci nového planu jsou
udélovany s ohledem na finanéni i nefinanéni vykonnostni cile.

NN Group, jakozto kone¢na holdingova spole¢nost, do 11. dubna 2022 udélovala odmény za akcie v ramci ARP NN
Group. V pfipadé odlozenych akcii pfidélenych zaméstnancim, ktefi nejsou ¢leny skupiny AIFMD, doSlo v disledku
zmény vlastnictvi k urychlenému nabyti naroku na akcie. V pfipadé odlozenych akcii pfidélenych zaméstnancum AIFMD
budou akcie nadale narokovatelné v pavodnich terminech naroku; podminka zaméstnani vSak zanikla.
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Nasledujici tabulka ukazuje pohyb odlozenych akcii v prabéhu ucetniho obdobi:

Zmény v ocenénich akcii v obéhu

Pocet odlozenych akcii 2022 2021
Nesplacené zavazky k 1. lednu 21432 19 718
Prevedeno/investovano -31 029 -11 034
Udéleno 12 471 12 748
Nevyplacené odmény za akcie — konec¢ny zUstatek 2874 21432

Odmény na zakladé akcii GSAM BV a souvisejici naklady jsou zauctovany v matefské spole¢nosti Goldman Sachs Asset
Management International Holdings B.V.

Odmeénovani vyssiho managementu

Odmény podle § 2:238 odst. 1 DOC uctované v rozpoctovém roce spole¢nosti GSAM BV ¢inily 4,4 milionu EUR (2021: 4,6
milionu EUR) pro vy$§i management a byvalé generalni feditele. Tato ¢astka vychazi z pevné odmény (mésic¢ni platy a
pfiplatky) spolu s pohyblivou odménou, které jsou souéasti poplatku za rozdéleni nakladd od spole¢nosti Goldman Sachs
Asset Management International Holdings B.V.

17. Financéni pfijmy a vydaje

Finanéni prijmy a vydaje

2022 2021
Finanéni pfijmy 20 803 80 883
Uroky a podobné naklady -116 349 -245 109
Kurzové rozdily 493 783 -86 949
Finan¢ni vynosy a naklady celkem 398 237 -251 175
Kurzové rozdily
Zisky z cizich mén 728 027 410 465
Ztraty v cizich ménach -234 244 -497 414
Kurzové rozdily 493 783 -86 949

Pohyb kurzovych rozdill souvisi pfedev§im s pohybem kurzu USD ve srovnani s kurzem EUR.
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18. Dan z pfijmu

Naklady na daii z pfijmu

2022 2021
Odlozené dané -228 473 -
Dani z pfijmu (naklad) z bézného ucetniho obdobi 1220 305 -27 206 330
Celkové naklady na dar z pFijmua 991 832 -27 206 330
Prizplsobeni vazené primérné zakonné darové sazby efektivni dariové sazbé GSAM BV:

2022 2021
Vysledek pfed zdanénim -675 287 110 825 578
Platna sazba dané v Nizozemsku 25,80 % 25,00 %
BéZna dari / (dafovy odpocet) na zékladé darnové sazby v Nizozemsku 174 224 27 706 395
Odlozené darové naklady 228 473 185 215
Darovy dopad vazenych primérnych tuzemskych dariovych sazeb (pobocky) -568 298 73272
Darové ztraty zapoctené proti zdanitelnému pfijmu -375 326 -758 552
Upravy b&zného obdobi -102 457 -
Efektivni vy$e dané -991 832 27 206 330
Efektivni dariova sazba -146,9% 24,5%

Nizozemska zakonna danova sazba v roce 2022 c&inila 25,8 % (2021: 25 %). Bézna dan se vyporadava ctvrtletné
prostfednictvim spole¢nosti Goldman Sachs Asset Management International Holdings B.V. se spole¢nosti Goldman
Sachs Asset Management Holdings B.V., vedouci nizozemské dariové jednoty.

V roce 2022 se efektivni dafiova sazba ve vysi 146,9 % (2021: 24,5 %) odchyluje od platné zakonné sazby v disledku
Uprav vykazanych v nakladech na poplatky a provize, které se vztahuji na maly vysledek pfed zdanénim. Efektivni darova
sazba pro rok 2021 byla souladu se zakonnou sazbou.

Souvisejici strany

Transakce se spfiznénymi stranami se predpokladaji, pokud existuje vztah mezi GSAM BV a fyzickou osobou nebo
subjektem, ktery je s GSAM BV propojen. To zahrnuje mimo jiné vztahy mezi spole¢nosti GSAM BV a jejimi poboc¢kami,
akcionafi, fediteli a kli¢ovymi vedoucimi pracovniky. Transakce jsou pfevody zdrojl, sluzeb nebo zavazkl bez ohledu na
to, zda bylo néco uc¢tovano. VSechny transakce se spfiznénymi stranami probihaji na zakladé principu trzniho odstupu.
DalSi podrobnosti jsou uvedeny v poznamkach 14 a 15.

Dokumentace k pfevodnim cenam se kazdoro¢né prezkoumava a aktualizuje, aby se zjistilo, zda jsou funkéni
a ekonomické analyzy stale spravné, a aby se potvrdila platnost pouzité metodiky pfevodnich cen. V dusledku toho jsou
poplatky a naklady za pfevodni ceny v souladu s vykonavanymi funkcemi, pouzivanymi aktivy a prebiranim a kontrolou
rizik v ramci subjektu, a tedy v souladu se zasadou trzniho odstupu.

Vyznamné udalosti po rozvahovém dni

Po rozvahovém dni nedoslo k Zadnym vyznamnym udalostem.
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Podpis predstavenstva

PODPIS PREDSTAVENSTVA

Ugetni zavérka spolednosti GSAM BV za rok 2022 s bilanéni sumou 170 576 679 EUR a ziskem po zdanéni ve vysi
317 477 EUR, jakoz i pfiloha k této ucCetni zavérce, jsou podepsany v souladu se stanovami spole¢nosti GSAM BV
a platnymi pravnimi pfedpisy.

Haag, 21. dubna 2023

Predstavenstvo
M.C.M. Canisius G.E.M. Carthigny
(spoluvykonny Feditel) (spoluvykonny feditel)
M= - Cr/":}:._-————
== ______.-'—'_'_
V. van Nieuwenhuijzen H.W.D.G. Borrie
(investi¢ni feditel) (Feditel klientského centra)

o 5
2) =
Oy

Valentijn Van Nieuwenhuijzen (21.4.2023 16:34 GMT+2)

M.C.J.Grobbe B.G.J. van Overbeek
(Feditel oddéleni lidskych zdroju) (provozni feditel)

(zx

Bob Gerardus Jacobus Van Overbeek (21.4.2023 10:47
EDT)

P. den Besten
(Feditel pro Fizeni rizik)
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Dalsi informace

DALSI INFORMACE

Zakonna ustanoveni tykajici se rozdéleni vysledku hospodarieni

Podle ¢lanku 12 stanov je vysledek k dispozici valné hromadé. Zisk mGze byt rozdélen az po schvaleni ucetni zavérky,
ktera prokaze, ze vlastni kapital spoleénosti GSAM BV prevySuje rezervy, které je tfeba udrzovat podle zakona a stanov,
a po schvaleni rozdéleni pfedstavenstvem.

Dalsi

V souladu se Spanélskou vyhlaskou ECO/734/2004 management Spanélské pobocky potvrzuje, ze jeji oddéleni sluzeb
zakaznikim neobdrzelo v roce 2022 zadné stiznosti ani reklamace.

Pobocky

Spole¢nost GSAM BV mé pobocky ve Francii, Némecku, Rumunsku, Spanélsku, Italii, Ceské republice a Spojeném
kralovstvi, které pusobi pod nazvem GSAM BV.

Zprava auditora

Zprava auditora je uvedena na nasledujici strané.
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ZPRAVA NEZAVISLEHO AUDITORA

Komu: Valné hromadé spole¢nosti Goldman Sachs Asset Management B.V.

Zprava o ucetni zavérce za rok 2022

Nas nazor
Podle naseho nézoru téetni zavérka spole¢nosti Goldman Sachs Asset Management B.V. (dale jen ,,spole¢nost®)

podava vérny a poctivy obraz finan¢ni situace spole¢nosti k 31. prosinci 2022 a vysledku jejiho hospodateni za rok
konéici 31. prosince 2022 v souladu s ¢asti 9 knihy 2 nizozemského ob¢anského zakoniku.

Co jsme kontrolovali
Provedli jsme audit ptiloZené Gcetni zavérky 2022 spole¢nosti Goldman Sachs Asset Management B.V., Den Haag.

Ucetni zavérka zahrnuje:

. rozvahu k 31. prosinci 2022;
. vykaz ziskii a ztrat za rok, ktery skon¢il k tomuto datu, a
. prilohu, ktera obsahuje shrnuti pouZitych téetnich pravidel a dalsi vysvétlujici informace.

Ramec finanéniho vykaznictvi pouZity pii sestaveni Gi¢etni zavérky je ¢ast 9 knihy 2 nizozemského obcanského
zakoniku.

Podklad pro nase stanovisko

Audit jsme délali v souladu s nizozemskymi pravnimi predpisy, v€etné nizozemskych auditorskych standardi.
Nase povinnosti vyplyvajici z téchto standard jsme déle popsali v ¢asti ,,Nase odpovédnost za audit acetni zavérky“
nasi zpravy.

Jsme presvédceni, ze ditkazni informace, které jsme ziskali, jsou dostate¢né a vhodné pro vyjadreni naseho vyroku.

DQMFHQ5RX33C-1364323775-98

PricewaterhouseCoopers Accountants N.V., Thomas R. Malthusstraat 5, 1066 JR Amsterdam, P.O. Box
90357, 1006 BJ Amsterdam, Nizozemsko
T: +31 (0) 88 792 00 20, F: +31 (0) 88 792 96 40, www.pwc.nl

,PWC* je znacka, pod kterou vystupuje spole¢nost PricewaterhouseCoopers Accountants N.V. (Obchodni komora 34180285), PricewaterhouseCoopers
Belastingadviseurs N.V. (Obchodni komora 34180284), PricewaterhouseCoopers Advisory N.V. (Obchodni komora 34180287), PricewaterhouseCoopers Compliance
Services B.V. (Obchodni komora 51414406), PricewaterhouseCoopers Pensions, Actuarial & Insurance Services B.V. (Obchodni komora 54226368),
PricewaterhouseCoopers B.V. (Obchodni komora 34180289) a dalsi spole¢nosti provozuji a poskytuji sluzby. Tyto sluzby se fidi vSeobecnymi obchodnimi podminkami
(,algemene voorwaarden®), které obsahuji ustanoveni o nasi odpovédnosti. Nakupy téchto spole¢nosti se Fidi vSeobecnymi nakupnimi podminkami (,algemene
inkoopvoorwaarden®). Na adrese www.pwe.nl jsou k dispozici podrobnéjsi informace o téchto spole¢nostech, véetné téchto v§eobecnych obchodnich podminek

a vSeobecnych nakupnich podminek, které byly rovnéz ulozeny u obchodni komory v Amsterdamu.


http://www.pwc.nl/
http://www.pwc.nl/
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Nezavislost

Jsme nezévisli na spole¢nosti Goldman Sachs Asset Management B.V. v souladu s ,,Wet toezicht
accountantsorganisaties” (Wta, zdkon o dohledu nad auditorskymi spole¢nostmi), ,Verordening inzake de
onathankelijkheid van accountants bij assuranceopdrachten (ViO, eticky kodex profesionalnich Géetnich, nafizeni
s ohledem na nezévislost) a dal$imi pfislusnymi pfedpisy o nezavislosti v Nizozemsku. Kromé toho dodrzujeme
»Verordening gedrags- en beroepsregels accountants“ (VGBA, nizozemsky eticky kodex).

Informace na podporu naseho stanoviska

Nase auditorské postupy tykajici se podvodii a neptetrzitého trvani podniku a zaleZitosti z toho vyplyvajicich jsme
navrhli v kontextu naseho auditu t¢etni zavérky jako celku a pii formulovani naseho vyroku k ni. V této souvislosti
jsme se zabyvali informacemi na podporu naseho vyroku, jako jsou nase zjisténi a pfipominky tykajici se ptistupu
k auditu rizika podvodu a p¥istupu k auditu neptetrzitého trvani podniku, a k témto zaleZitostem neuvadime
samostatny vyrok ani zaver.

Pristup k auditu rizik podvodii

Identifikovali jsme a vyhodnotili rizika vyznamnych nespravnosti v éetni zavérce zpisobenych podvodem.

V pribéhu auditu jsme se seznamili se spole¢nosti Goldman Sachs Asset Management B.V. a jejim prostfedim

a slozkami vnitiniho kontrolniho systému. To zahrnovalo proces hodnoceni rizik predstavenstvem, proces reakce
predstavenstva na rizika podvodu a monitorovani systému vnittni kontroly. Posouzeni rizika podvodu
predstavenstvem je uvedeno v ¢asti ,,Podvody” zpravy predstavenstva.

Posoudili jsme koncepci a relevantni aspekty vnitiniho kontrolniho systému s ohledem na rizika vyskytu
vyznamnych nespravnosti zptisobenych podvodem, zejména posouzeni rizika podvodu. Posoudili jsme koncepci
a implementaci a v pfipadech, kdy jsme to povazovali za vhodné, jsme otestovali provozni Géinnost vnitinich
kontrolnich mechanismi urcéenych ke zmirnéni rizika podvodu.

Zeptali jsme se ¢lent piedstavenstva i oddéleni interniho auditu, zda si jsou védomi néjakého skute¢ného podvodu
nebo podezieni na néj. Nevyskytly se tak signaly o skute¢ném podvodu nebo podezieni na néj, které by mohly vést
k vyznamnému zkresleni.

V ramci procesu identifikace rizik podvodu jsme vyhodnotili rizikové faktory podvodu s ohledem na podvody pti
finan¢nim vykaznictvi, zpronevéru majetku a tplatkarstvi a korupci. Posoudili jsme, zda tyto faktory naznacuji, ze
existuje riziko vyznamné nespravnosti v diisledku podvodu.

Goldman Sachs Asset Management B.V. - DQMFHQ5RX33C-1364323775-98
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Identifikovali jsme nésledujici riziko podvodu a uéinili nasledujici konkrétni postupy:

Identifikovana rizika
podvodu

Nase auditni prace a zjistént

Riziko piekonant kontrolnich
mechanismit ze strany
managementu

Predstavenstvo ma jedine¢nou

Vyhodnotili jsme koncepci a implementaci internich kontrolnich
opatteni, kterd maji zmirnit riziko pfekonani kontrol ze strany
managementu, a v rozsahu relevantnim pro nas audit jsme ovérili
ucinnost té€chto kontrol. Dale jsme hodnotili koncepci a kontrolni

mechanismy v procesech generovani a zpracovani zaznamt do deniku
a ¢inén{ odhadii. Nase auditorské postupy byly piedevsim vécné.

pozici pro spachani podvodu,
protoZe mize manipulovat s
ucetnimi zaznamy a pripravovat
podvodné tcetni vykazy tim, Ze
prekona kontrolni mechanismy,
které jinak funguji zdanlivé
efektivné.
Proto pii vSech nasSich auditech
vénujeme pozornost riziku
prekonéni kontrolnich
mechanism ze strany
managementu:
« vhodnost zapisti do deniku
a dalsich tprav u¢inénych pti
sestavovani tcetni zavérky;
« odhady;
» pripadné vyznamné transakce
mimo béZnou obchodni ¢innost
ucetni jednotky.

Na zékladé rizikovych kritérii jsme vybrali zaiznamy do deniku

a provedli u nich specifické auditorské postupy, pricemz jsme vénovali
pozornost i vyznamnym transakeim mimo bézny provoz.

U vyznamnych transakci mimo béznou ¢innost jsme udélali postupy
auditu vécné spravnosti.

Nase auditorské postupy nevedly k Zzddnym konkrétnim indikacim
podvodu nebo podezieni na podvod s ohledem na nadmérné
porusovani vnitfnich kontrol ze strany managementu.

Zvlastni pozornost vénujeme tendencim vyplyvajicim z moznych
zajmu predstavenstva.

Do naseho auditu jsme zahrnuli prvek neptedvidatelnosti. V pribéhu auditu jsme byli i nadale ostraziti vi¢i
néaznakim podvodu. Zvazili jsme také vysledek ostatnich auditorskych postupti a vyhodnotili, zda néktera zjisténi
nenaznacuji podvod nebo nedodrzeni zakont a predpisti. Kdykoli zjistime jakékoli ndznaky podvodu,
prehodnotime nase posouzeni rizika podvodu a jeho dopad na nase auditorské postupy.

Pristup k auditu nepretrzitého trvani podniku

Jak je uvedeno v oddile ,,Pokrac¢ovant v ¢innosti“ ve predstavenstva, piedstavenstvo posoudilo schopnost tcetni
jednotky pokracovat v ¢innosti po dobu nejméné 12 mésicti od rozvahového dne Géetni zavérky a nezjistilo zadné
udalosti nebo podminky, které by mohly vyznamné zpochybnit schopnost t¢etni jednotky pokracovat v ¢innosti
(déle jen ,rizika pokracovani v ¢innosti“). Nase postupy pro vyhodnoceni posouzeni nepietrzitého trvani podniku
predstavenstvem zahrnovaly mimo jiné:

. zvazeni, zda posouzeni neptetrzitého trvani spolecnosti predstavenstvem zahrnuje vSechny relevantni
informace, které jsme se dozveédéli na zakladé naseho auditu, a to dotazem na predstavenstvo ohledné
nejdulezitéjsich predpokladd, z nichz predstavenstvo vychazi pii posouzeni nepretrzitého trvani spolecnosti.

. vyhodnoceni aktuélniho rozpo¢tu predstavenstva véetné penéznich tokii na obdobi nejméné 12 mésicii po
rozvahovém dni Géetni zavérky s pfihlédnutim k aktudlnimu vyvoji v odvétvi a ke vS§em relevantnim
informacim, které jsou nam zndmy na zékladé naseho auditu;

. analyza, zda je zajiSténo stavajici a poZadované financovani, které umozni pokracovani celé ¢innosti Gcetni
jednotky, véetné dodrzovani prislusnych smluvnich podminek;
. Setfeni u predstavenstva ohledné jeho znalosti o rizicich spojenych s nepietrzitym trvadnim podniku po

skonceni obdobi, které predstavenstvo posuzuje.

Nase postupy nevedly k vysledktim, které by byly v rozporu s predpoklady a isudky predstavenstva pouzitymi pti
aplikaci predpokladu nepfetrzitého trvani podniku.
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Zprava o dalsich informacich obsazenyjch ve vyrocni
zZpravé

Vyroéni zprava obsahuje dalsi informace. To zahrnuje vSechny informace ve vyroéni zpravé kromé tcéetni zavérky
a nasi zpravy auditora vztahujici se k ni.

Na zéakladé niZe uvedenych postupti jsme dospéli k zavéru, ze ostatni informace:
. jsou v souladu s Gcetni zavérkou a neobsahuji vyznamné nespravnosti a

. obsahuji veskeré informace tykajici se zpravy predstavenstva a dalsi informace vyZadované v ¢asti 9 knihy
2 nizozemského ob¢anského zakoniku.

Precetli jsme si dalsi informace. Na zakladé nasSich znalosti a poznatki ziskanych pfi auditu tcetni zavérky nebo
jinym zpisobem jsme zvazili, zda ostatni informace neobsahuji vyznamné nespravnosti.

Pii nasich postupech dodrzujeme pozadavky ¢asti 9 knihy 2 nizozemského obc¢anského zédkoniku a nizozemského
standardu 720. Rozsah téchto postupti byl podstatné mensi nez rozsah postupt probihajicich pii auditu Gcetni
zavérky.

Predstavenstvo je odpovédné za pripravu ostatnich informaci, véetné zpravy predstavenstva a ostatnich informaci
v souladu s ¢asti 9 knihy 2 nizozemského obc¢anského zakoniku.

Odpovédnost za ucetni zavérku a audit

Povinnosti predstavenstva

Predstavenstvo je odpovédné za:

. sestaveni a vérnou prezentaci ucetni zavérky v souladu s ¢asti 9 knihy 2 nizozemského ob¢anského zakoniku;
aza
. takovou vnitini kontrolu, kterou predstavenstvo povazuje za nezbytnou k tomu, aby umoznila sestaveni

ucetni zavérky, ktera neobsahuje vyznamné nespravnosti zptisobené podvodem nebo chybou.

V ramci sestaveni Gcetni zavérky je predstavenstvo odpovédné za posouzeni schopnosti spole¢nosti nepretrzité
trvat. Na zadkladé zminéného ramce by predstavenstvo mélo sestavit Géetni zdvérku na zékladé predpokladu
nepretrzitého trvani, pokud piedstavenstvo neméa v imyslu spole¢nost zlikvidovat nebo ukondit jeji ¢éinnost nebo
pokud nema jinou realnou moznost, jak tak ucinit. Pfedstavenstvo by mélo v ti¢etni zavérce zvefejnit vSechny
udélosti a okolnosti, které mohou v§znamné zpochybnit schopnost spole¢nosti pokracovat v ¢innosti.

Nase odpovédnost za audit ticetni zavérky

Nasi povinnosti je naplanovat a provést audit tak, abychom ziskali dostate¢né a vhodné dtikazni informace, které
nam poskytnou podklad pro vyjadieni vyroku. Nasim cilem je ziskat pfiméfenou jistotu, Ze Gcetni zavérka jako
celek neobsahuje vyznamné nespravnosti zptisobené podvodem nebo chybou, a vydat zpravu auditora obsahujici
nas vyrok. Pfiméren4 jistota predstavuje vysokou, nikoli vSak absolutni Groven jistoty, kterd umoziuje, ze
neodhalime v§echny vyznamné nespravnosti. Nespravnosti mohou vzniknout v disledku podvodu nebo chyby.
Povazuji se za vyznamné, pokud lze jednotlivé nebo v souhrnu diivodné ocekavat, Ze by mohly ovlivnit ekonomicka

N

rozhodnuti uZivatell ptijata na zdkladé acetni zavérky.

Vyznamnost ovliviiuje povahu, nacasovani a rozsah nasich auditorskych postupti a vyhodnoceni vlivu zjisténych
nespravnosti na nas vyrok.

vevrs

Podrobnéjsi popis nasich povinnosti je uveden v priloze nasi zpravy.

Amsterdam, 21. dubna 2023
PricewaterhouseCoopers Accountants N.V.

Original podepsal M.D. Jansen RA
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Priiloha k nasi zpravé auditora k ucetni zavérce 2022
spolecnosti Goldman Sachs Asset Management B.V.

Kromeé toho, co je obsaZzeno v nasi zpravé auditora, jsme v této piiloze déale uvedli nasi odpovédnost za audit ucetni
zavérky a vysvétlili, co audit zahrnuje.

Odpovédnost auditora za audit uicetni zavérky

Béhem celého auditu jsme uplattiovali odborny tisudek a zachovavali jsme profesni skepticismus v souladu
s nizozemskymi auditorskymi standardy, etickymi pozadavky a pozadavky na nezavislost. Nas audit se mimo jiné
skladal z nasledujicich bodi:

Identifikace a vyhodnoceni rizik v§znamné nespravnosti Gcetni zavérky, at uz v dtsledku podvodu nebo
chyby, navrzeni a provedeni auditorskych postupti reagujicich na tato rizika a ziskani dtikaznich informaci,
které jsou dostatecné a vhodné pro vyjadieni naseho vyroku. Riziko neodhaleni vyznamné nespravnosti
vyplyvajici z podvodu je vyssi nez riziko vyplyvajici z chyby, protoZe podvod miize zahrnovat tajnou dohodu,
padélani, imyslné opomenuti, zkresleni nebo imyslné prekonani vnitini kontroly.

Ziskani porozuméni vnitini kontrole relevantni pro audit s cilem navrhnout postupy auditu, které jsou za
danych okolnosti vhodné, nikoli v§ak za a¢elem vyjadieni ndzoru na Géinnost vniténi kontroly spoleénosti.
Posouzeni vhodnosti pouzivanych tcetnich pravidel a pfiméfenosti Gfetnich odhadt a souvisejicich
informaci zvefejiiovanych predstavenstvem.

Zavér o vhodnosti pouZiti ii¢etni metody nepietrzitého trvani ze strany piedstavenstva a na zakladé
ziskanych dikaznich informaci zavér, zda existuje vyznamna nejistota souvisejici s udalostmi a/nebo
podminkami, které mohou vyznamné zpochybnit schopnost spole¢nosti nepretrzité trvat. Pokud dojdeme

k zavéru, Ze existuje vyznamna nejistota, jsme povinni ve zpravé auditora upozornit na souvisejici informace
uvedené v Gcetni zdvérce, nebo pokud jsou tyto informace nedostate¢né, modifikovat nas vyrok.

Nase zavéry vychazeji z ditkaznich informaci ziskanych do data vydani zpravy auditora a jsou vyjadieny

v kontextu naseho vyroku k t¢etni zavérce jako celku. Budouci udélosti nebo podminky v§ak mohou
zpusobit, Ze spole¢nost piestane pokracovat ve své ¢innosti.

Posouzeni celkové prezentace, struktury a obsahu tcetni zavérky, véetné zvefejnénych informaci,

a zhodnoceni, zda Gcetni zavérka zobrazuje podkladové transakce a udalosti zptisobem, ktery zajistuje vérné
zobrazeni.

S ptredstavenstvem komunikujeme mimo jiné o pldnovaném rozsahu a nac¢asovani auditu a o vjznamnych
zjisténich auditu, véetné vSech vyznamnych nedostatkil ve vniténi kontrole, které jsme zjistili béhem auditu.
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Management Board report

MANAGEMENT BOARD REPORT

Company profile

Goldman Sachs Asset Management B.V. (formerly known as NN Investment Partners B.V.) (“GSAM BV" or “the
company”!) is a Dutch legal entity primarily engaged in collective and individual portfolio management activities.

The company acts as manager of certain Dutch and Luxembourg domiciled Goldman Sachs Asset Management
(GSAM) investment funds, as board member of certain GSAM investment companies (umbrella funds) and as
investment manager/advisor for proprietary assets, as well as the assets of other third parties (institutional clients).
The company’s distribution platform ‘Fitvermogen’ enables retail clients to invest in GSAM funds.

The company’s ultimate parent undertaking and controlling entity is The Goldman Sachs Group, Inc. (Group Inc.).
Group Inc. is a bank holding company and a financial holding company regulated by the Board of Governors of the
Federal Reserve System. Group Inc., together with its consolidated subsidiaries, form ‘GS Group’. GS Group is a
leading global financial institution that delivers a broad range of financial services to a large and diversified client
base that includes corporations, financial institutions, governments and individuals.

The company was acquired by GS Group on 11 April 2022 (“the acquisition”), and its business was combined with
the Goldman Sachs Asset Management business. Prior to the acquisition, the company had a long-standing history
as part of NN Group N.V. (‘NN Group”). As a result of the acquisition, the company changed its name from NN
Investment Partners B.V. to Goldman Sachs Asset Management B.V. effective 6 March 2023.

The company has been licensed since 11 May 2006, pursuant to Section 2:65 Financial Supervision Act (Wet op
het financieel toezicht, 'Wft') (management of AIFs) and has been licensed since 6 June 2014, pursuant to Section
2:69b Wit (management of Undertakings for Collective Investment in Transferable Securities (‘“UCITS”) funds). The
company is under supervision of the Dutch Authority for the Financial Markets (AFM) and De Nederlandsche Bank
(DNB). The 2:65 Wit license was converted to an Alternative Investment Fund Managers (“AIFM”) license as of 22
July 2014. During 2015, an extension on the license was granted, authorizing the company to provide investment
advice and individual portfolio management services.

The company is required to perform a reliability and suitability assessment of its Board Members prior to their
appointment to the Management Board. The company’s immediate parent is Goldman Sachs Asset Management
International Holdings B.V. (formerly known as NN Investment Partners International Holdings B.V.). The company
has established branch offices in Germany, France, Spain, Italy, the United Kingdom, Czech Republic, and Romania
(“Branches”).

Goldman Sachs Asset Management profile

Bringing together traditional and alternative investments, Goldman Sachs Asset Management (GSAM) provides
clients around the world with a dedicated partnership and focus on long-term performance. As the primary investing
area within Goldman Sachs, GSAM delivers investment and advisory services for institutions, financial advisors and
individuals, drawing from our connected global network and tailored expert insights, across every region and market.

1 When we use the terms “we,
context requires

us” and “our,” we mean the company or Goldman Sachs Asset Management as
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Governance

Effective 21 December 2022, the company’'s Management Board consist of: M.C.M. Canisius (Co-Chief Executive
Officer), G.E.M. Cartigny (Co-Chief Executive Officer), V. van Nieuwenhuijzen (Chief Investment Officer), H.W.D.G.
Borrie (Chief Client Officer), M.C.J. Grobbe (Chief Human Resources Officer), B.G.J. van Overbeek (Global Chief
Operation Officer) and P. Den Besten (Chief Risk Officer). S.S.Bapat stepped down as chief executive officer
effective 08 September 2022. The number of directorships held by the members of the management body can be
found on the company’s website (www.gsam.com/responsible-investing/en-INT/professional/about/policies-and-
governance).

the company’s staff in the Netherlands, consisting of 715 employees (2021: 707), are employed by Goldman Sachs
Personeel B.V. (formerly known as NNIP Personeel B.V.). The parent company of GSAM BV, Goldman Sachs Asset
Management International Holdings B.V., is charged for the staff expenses by Goldman Sachs Personeel B.V. under
a service level agreement and accordingly GSAM BV is charged by Goldman Sachs Asset Management
International Holdings B.V. via a cost allocation charge. The company’s remuneration policy can be found on the
company’s website.

Gender-balance in the board of directors and senior management
Goals and plan of action

The company has historically applied NN Group goals with respect to diversity and gender-balance in the board and
senior management. Following the acquisition by GS Group, the company will review these goals to ensure they are
also consistent with the diversity goals of GS Group. For further information about Goldman Sachs’ people, culture
and commitment to diversity, see www.goldmansachs.com/our-commitments/diversity-andinclusion/.

Encouraging female talent at the top starts with hiring 50% women across the organization. When filling management
positions, a percentage of 50% women is also identified for shortlisting.

In the run-up to fulfilling key positions within the organisation, Human Resources work with management to
determine the relevant experience, skills and competencies of potential successors. The succession pool includes
talent from within the organisation and beyond and focuses on employees who demonstrate consistently high
performance, potential, ambition and strong leadership behaviour.

The goal is to drive future female leadership already in the pipeline, promote diversity in key positions and create
targeted career opportunities.

The board

It is the aim of the shareholder of GSAM BV to have a suitable and balanced board of directors of GSAM BV. The
shareholder wishes to achieve a balanced gender distribution, in which the board consists of at least 30% men and
at least 30% women.

However, the shareholder of GSAM BV also takes into account various other relevant selection criteria when forming
the board of directors.

The integration into GS Group has influenced the new appointments to the board during 2022. It was decided to
appoint Co-CEOs, whereby Martijn Canisius (previously Chief Finance and Risk Officer) has been appointed as an
internal candidate for a Co-CEO position and Gerald Cartigny from GS Group as the other Co-CEO, to streamline
the integration. To fill the vacant position of Chief Risk Officer, an internal candidate was chosen with the necessary
and desired experience, knowledge and skills (Patrick Den Besten).
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The composition of the board of directors of GSAM BV met the aforementioned gender-balance for a large part of
2022. However, after the appointments of a Co-CEO and new CRO as of 21 December 2022, the ratio has changed,
and the board of directors now consists of two female board members (28.6%) and five male board members
(71.4%).

The shareholder of GSAM BV will continue to strive for a suitable and balanced composition of the board of directors
of GSAM BV in future appointments, taking into account all relevant selection criteria, including, but not limited to,
the desired target of 30% gender-balance, and the requirements resulting from the law "Evenwichtiger verhouding
tussen mannen en vrouwen in bestuur en raad van commissarissen", effective on 1 January 2022.

Senior management

At the management level, the ratios as of 31 December 2022 are as follows:
I All Managers:

Total: 157

Male: 115 (73.2%)

Female: 42 (26.8%)

II. Senior Managers:

Total: 47

Male: 31 (66%)

Female: 16 (34%)

In this layer of the organization, too, efforts will continue to achieve a gender-balance ratio in accordance with the
set target, whereby all relevant selection criteria will be taken into account in future appointments.

Strategy

The company’s main focus is to offer products and solutions that bring clients long-term value, in a responsible
manner, with excellent customer experience, while continuously focusing on becoming more efficient.

The company is an active asset manager offering a variety of investment strategies to help our clients achieve their
goals. We offer a range of fixed income and multi-asset solutions, as well as active alpha capabilities, in both the
fixed income and equity space. In particular, the company specialises in green bonds, sustainable multi-asset,
sustainable equity and impact equity solutions. To support these capabilities, we rely on a central Sustainable
Investing & Innovation Platform, allowing us to share and store sustainable investing information in one place,
facilitating continuous learning among investment professionals.

The company’s investment process is founded in fundamental research. As an active asset manager, the company
continuously pursues other sources of value/alpha for our clients.

Sustainable Investing is central to our investment beliefs. Environmental, social and governance (ESG) criteria are
integrated in more than 90% of assets under management with continuous effort towards full coverage. The
company believes sustainable investing is about actively engaging with companies to stimulate and support them
along their transition, and that ESG integration leads to better risk-adjusted performance over the mid- to long-term.
We are committed to making a difference for the future through our sustainable investing practices and believe that
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regulation will define a common way of assessing sustainable products, which will help create a better, greener
future overall.

Through a client-centred approach and both local presence and partnerships, the company offers its broad range
of clients a digital and personal client experience. Due to challenges brought on by COVID-19, our remote client
engagement and service delivery capabilities have been augmented. Our digital capabilities are stronger than ever,
and we have substantially enhanced our clients’ experience.

2022 has been a very turbulent year. Recent headwinds, such as surging inflation, rising energy costs and an
ongoing war in Europe, have brought great challenges. Staying in control and delivering for our clients remains at
the forefront of our efforts. Through robust processes and a consistent, adaptive investing approach, we continue to
deliver strong risk-adjusted returns to our clients. Our European and Sustainable Equities, High Yield and Investment
Grade Credit (incl. Green Bonds), Money Markets, and Patrimonial multi-asset ranges are high-performing in the
industry. Finally, our Dutch-focused fiduciary proposition remains attractive in the market.

The company continues its focus on becoming a more efficient and adaptable asset manager by allocating resources
towards our core activities: investing clients’ money, delivering risk adjusted returns and ensuring excellent client
experience. For non-core activities, we strive to source them from partners and other external providers. Such focus,
supports our business in staying efficient and competitive in what we do, while allowing us to access the best of
what we source externally.

On 11 Aprit 2022, in association with the acquisition of the company, the company entered into a strategic
partnership with NN Group, whereby the company will provide NN Group with asset management services for the
next 10 years. Due to the company’s European footprint and strong Sustainable Investing positioning, it is expected
that the company will put the Goldman Sachs Asset Management business in a great position to continue to deliver
investment excellence and to grow its business, especially in the area of Sustainable Investing, while also securing
a prominent position within EMEA region.

All amounts are in Euro, unless stated otherwise. The annual report is prepared for the period 1 January 2022 to 31
December 2022.

2022 financial situation and results

Gross income from operations decreased to EUR 599.9 million (2021: EUR 689.5 million), mainly as a result of lower
management fees due to lower market performance. Fee and commission expenses for the year decreased to EUR
307.0 million (2021: EUR 331.7 million), due to the lower market performance.

Operating expenses increased to EUR 294.1 million (2021: EUR 246.7 million). Operating expenses were higher in
2022, due to increased staff-related expenses and increased project-related expenses, particularly related to the
integration of GSAM BV into GS Group. The lower gross margin and the higher operating expenses resulted in a
profit after tax of EUR 0.3 million (2021: a profit after tax of EUR 83.6 million).

The company’s cash balance as of 31 December 2022 is EUR 33.8 million (31 December 2021: EUR 22.7 million).
Cash and cash equivalents are at the free disposal of the company, unless stated otherwise. The company’s
financing requirements in 2022 were met by means of financing through GS Group companies. The company's
Finance department manages the risk associated with the company’s business activities through the management,
planning and allocation of capital within GSAM BV. The Finance department manages the company’s capital on a
pro-active basis and ensures that sufficient capital is available by setting targets and limits. The company reports
to the DNB on a quarterly basis as required by Investment Firm Regulation and Directive (“IFR/IFD”) rules. As of the
date of this report, the most recent reporting was done as of 31 December 2022. All capital requirements were met.
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Furthermore, the capital adequacy is checked on a quarterly basis against the regulatory required capital. The
company'’s available Own Funds, which only include the Common Equity Tier 1 items, equal the equity position in
the financial statements. The Own Funds ratio, which is based on the ratio of Total Own Funds to the Total Own
Funds Requirement, is well above 100%.

The solvency equity ratio improved compared to previous year and amounts to 54% (2021: 48%). The liquidity ratios,
namely current and quick ratios, also improved and at year-end are equal to 217% (2021: 192%) and 58% (2021:
31%), respectively. This is the result of a decreased amount of current liabilities and higher amounts of cash and
cash equivalents in 2022,

Geopolitical developments

The company has experienced limited direct impact from the Russian invasion of Ukraine, as exposure to these
markets was a relatively small percentage of total assets under management. At this point in time, we foresee no
impact on the going concern of our mutual funds nor on that of GSAM BV as an asset manager.

Assets under Supervision

Assets under supervision comprise the assets under management and assets under advice managed by GSAM BV.
Total assets under supervision at the end of 2022 amounted to EUR 213 billion: EUR 176 billion of which were
assets under management (31 December 2021: EUR 268 billion) and EUR 36 billion (31 December 2021: EUR 43
billion) were assets under advice. The reduction in Assets under management was due to market depreciation of
EUR 51 billion and net outflows of EUR 41 billion (of which EUR 32 billion related to a portfolio of mortgages whose
management was transferred to NN Group as part of the acquisition).

Going concern

These financial statements have been prepared on a going concern basis. The Management Board is satisfied that
the company has sufficient capital and resources to continue to operate for the foreseeable future. In reaching this
conclusion, the Management Board has considered the financial results of the company, its capital management
activities and liquidity as set out in the Liquidity risk and Capital risk management paragraphs of this Management
Board report.

Risk management

Methodology

GSAM BV’s organization presents several statements attesting to the effectiveness of its Internal Controls (e.g.,
ISAE3402) to clients, shareholders, regulators and other stakeholders. For that purpose, the company uses an
integrated approach and governance. The internal Control statements and the work performed for these statements
(risk assessments, control testing and evaluating testing results) also form the basis for this risk paragraph. The
company is internally governed by a Management Board. The Management Board is responsible for maintaining a
governance framework that encourages a strong control environment and contributes to integrity, ethical values and
operational excellence. The scope of the Internal Control statements is limited to the processes within the company
itself and does not include the investment funds.
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Risk committee

The company has established an Enterprise Risk Management Committee (ERMC), which advises the GSAM BV
Management Board on overall risk appetite, tolerance and strategy, taking into account the current and prospective
macroeconomic and financial environment, and oversees the current risk exposures of the company and future risk
strategy. The ERMC meets quarterly at a minimum.

The most significant risks and control measures

For GSAM BV, the risk appetite is defined as the acceptable and authorised maximum level of risk in each of the
risk areas in order to achieve its business objectives within approved budgets. The risk areas are categorised in as
follows:

» Strategic

» Operational

e Financial

¢ Legal and Regulatory

Strategic Risks

Strategic risk is included implicitly as part of business risk. The company constantly monitors outflows in its fund
ranges, as challenging market conditions can potentially cause investors to retrieve investments from our fund range.

Operational Risks

We consider that the company’s primary risk exposure is to operational risks. In this section, we consider several
stress tests to see what the operational impact will be and relate these scenarios to the impact on our capital.

- Fraud

Fraud is an intentional act by one or more individuals among management, those charged with governance,
employees or third parties, involving the use of deception to obtain an unjust or illegal advantage. Fraud is an ever-
present threat and hence must be a concern for all stakeholders (i.e., staff, management, the public and customers).
Fraud may occur internally or externally and may be perpetrated by clients, non-clients, staff consultants, vendors,
contractors, individually or in collusion with others.

The asset management industry is characterized by management of financial assets on behalf of clients, including
institutional investors, high-net-worth individuals, and retail investors. Having access to this capability increases the
company's inherent risk profile in the field of fraud and corruption. To manage this risk, the company conducts an
annual fraud and corruption risk assessment, which is a valuable tool for management to assess and effectively
control the fraud risks affecting the business. The company concludes in its annual risk assessment that there are
no high residual risks in the field of fraud and corruption.

Potential types of loss events related to internal and external operational risk include internal and external fraud.
The risk of internal fraud inherently is within each business unit with employees. The usual mitigating measures
within the company, such as segregation of duties between portfolio management, trading desk and back office,
limit the actual risk of internal fraud. There is however always the risk of internal fraud from overriding or bypassing
the internal controls. The company regards this as a limited risk. Client assets are segregated such that these are
held by the custodians who only act upon instructions following the standard segregation of duties process.
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The above control measures are part of a larger control framework, several parts of which are periodically assessed
by an external auditor via the GSAM BV ISAE 3402 report. Furthermore, the company applies the three lines of
defence mechanism, in which risk management and internal audit continuously test and monitor the effectiveness
of the administrative organization and internal control.

Finally, the company also complements the above with various soft controls, such as setting the right tone at the
top, e-learnings, a code of ethics and a whistle-blower policy.

- Conflicts of interest

A possible scenario could be to have a conflict of interest enacted through the transfer of securities between two
funds, where the purpose is to put the interest of one client over the interest of another client. This may result in
claims from clients, reputation damage or fines from the regulator. Controls within the company to prevent this from
happening are the involvement of Compliance and Risk in fund restructuring processes, Compliance involvement in
the required cross-trade process as described in the cross-trade procedure of the Trading Manual, and periodic
monitoring of cross-trades by Compliance.

- Supplier Failure

A critical third-party supplier failing to provide the level of service desired and contracted for, can cause operational
disruptions, potential litigation costs and severe declines in the quality of customer service. A potential impact could
be reputational damage, higher cost of a new service provider or cost of external staff when taking the activity back
on a temporary basis. The company has controls in place that mitigate the risks, such as a pre-contract partner due
diligence investigation, monitoring the services provided, including potential breaches of mandates and the
outsourcing contract, regular Service Level Management and internal review of the control reports from the service
suppliers.

- Partnership Failure

Default of a major partnership provider of critical services may result in disturbance of critical activities until
exit/contingency strategies can be enacted. To mitigate this risk, a number of measures are in place, including the
monitoring of credit worthiness of partners, a clearly documented exit and contingency strategy and limits on
counterparty exposures, including independent monitoring of these limits.

- Pandemic

An outbreak of a global pandemic can affect a large fraction of critical staff at GSAM BV and/or business partners
and consequently impact the business' operations. Essential to reducing the impact of the pandemic is to prevent
viruses spreading across critical staff by taking preventative measures. Such measures include the spreading of
staff of critical departments across independent sections of the office and working from several offices.

- Marketing of products

Deficiencies in the development, design or approval of investment products can lead to loss of new business,
financial losses or a liability gap for the company. This affects all elements of the product, including marketing
material. Complicating factors are the varying local requirements for products and services. This may result in
reputational damage or regulatory fines.
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To reduce this risk, the company has implemented a product approval process covering all new or amended products
involving control functions, such as Risk and Compliance. Furthermore, Compliance is involved in the review of all
marketing materials.

- Cyber security

The company must continuously monitor and develop its systems to protect its technology infrastructure and data
from misappropriation or corruption. The increasing deployment of mobile applications, hosted on employee-owned
devices presents additional risks of cyber-attacks. In addition, due to the interconnectivity with other affiliates, the
company could be adversely impacted if any of these entities, or their respective service providers, is subject to a
successful cyber-attack or other information security event. These effects could include the loss of access to
information or services from the affiliate subject to the cyber-attack or other information security event, which could,
in turn, interrupt certain of the company’s businesses. Cyber-attacks can originate from a variety of sources,
including third parties who are affiliated with or sponsored by foreign governments or are involved with organised
crime or terrorist organisations.

- Sustainability risks

Sustainability risks can have a negative impact on the company. The sustainability risks to which the company may
be exposed may include:

e climate change

e health and safety
e  business conduct

Sustainability risks are defined in Article 2(22) of Regulation (EU) 2019/2088 on sustainability-related disclosures in
the financial services sector, which may be amended or supplemented from time to time, as an environmental, social
or governance event or condition that, if it occurs, could cause an actual or a potential material negative impact on
the value of the investment. The assessment of these sustainability risks is integrated into the investment decision
through the criteria for responsible investment set by the manager. These criteria for responsible investment and
their application are described in the “GSAM BV Responsible Investment Policy”.

- Capital risk management

The company determines the appropriate amount and composition of its capital by considering multiple factors,
including the company's current and future regulatory capital requirements, the results of the company’s capital
planning and stress testing process, the results of resolution capital models and other factors, such as rating agency
guidelines, the business environment and conditions in the financial markets. The company’s capital planning and
stress testing process incorporates internally designed stress tests developed in accordance with the Dutch Central
Bank’s Internal Capital Adequacy and Risk Assessment Process (ICARAP) guidelines. It is also designed to identify
and measure material risks associated with business activities, including market risk, credit risk, operational risk and
other risks. The company’s goal is to hold sufficient capital to ensure that it remains adequately capitalised after
experiencing a severe stress event. The company's assessment of capital adequacy is viewed in tandem with its
assessment of liquidity adequacy and is integrated into its overall risk management structure, governance and policy
framework. In addition, as part of the company’s comprehensive capital management policy, a contingency capital
plan is maintained that provides a framework for analysing and responding to a perceived or actual capital deficiency,
including, but not limited to, identification of drivers of a capital deficiency, as well as mitigants and potential actions.
It outlines the appropriate communication procedures to follow during a crisis period, including internal dissemination
of information, as well as timely communication with external stakeholders.
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Capital risk is the risk that the company’s capital is insufficient to support its business activities under normal and
stressed market conditions, or it faces capital reductions, including from new or revised rules or changes in
interpretations of existing rules, and is therefore unable to meet its internal capital targets or external regulatory
capital requirements. Capital adequacy is of critical importance to the company.

The company has established a comprehensive governance structure to manage and oversee its day-to-day capital
management activities and compliance with capital rules and related policies. The company’s capital management
activities are overseen by the Management Board of GSAM BV (Board) and its committees. The Board is responsible
for approving the company’s ICARAP. In addition, committees and members of senior management are responsible
for the ongoing monitoring of the company’s capital adequacy and evaluation of current and future regulatory capital
requirements, the review of the results of its capital planning and stress tests processes, and the results of its capital
models, review its contingency capital plan, key capital adequacy metrics, including regulatory capital ratios, as well
as capital plan metrics, such as capital distributions, outcomes and findings of calculation testing, and monitor risk
limits and breaches. The company’s framework for capital risk management is consistent with, and part of, the GS
Group framework.

Financial Risks

During the normal course of business, the company uses various financial instruments that expose it to market,
currency, credit, liquidity and concentration risks. The company operates within the requirements of GSAM BV's
Risk Governance Framework. This framework sets out the principles and methodologies to identify, assess and
manage risk. It consists of several policies that apply to specific subjects (e.g., Conflicts of Interest, Credit Risk,
Insiders Regulation).

- Market risk

Market risk is the risk resulting from exposure to changes in market prices of tradable financial instruments within a
portfolio. The company’s balance sheet consists largely of cash together with current assets and current liabilities.
Investments are not carried out for its own account and therefore the direct exposure to market risk is limited.
Currently, the company does not hold any seed capital positions.

The company is exposed to indirect market risk due to fluctuations in the wider financial markets that will affect the
valuation of the assets that it manages. The company is therefore subject to indirect market risk through market
impacts on its gross margin. This risk is inherent in the business of asset management.

- Currency risk

The company is exposed to currency risk on fees that are denominated in a currency other than the respective
functional currency of the Company, the Euro. The currencies in which transactions are primarily denominated are
EUR, USD, GBP, RON and CZK. The company hedges its estimated foreign currency exposures in line with the
company’s policy on hedging foreign currency significant exposures. During 2022, there were no significant foreign
currency exposures.

- Credit risk

The company does not carry out any credit activities. There is a small risk of not being able to collect management
fees from its funds or institutional clients. Furthermore, a credit risk arises from the contract assets related to the Y
share classes sold in Taiwan. The front-end loan is paid upfront by the company and amortised over three years.
The contract asset on balance sheet date amounts to EUR 27.3 million (2021: EUR 47.1 million). Overall, the
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company considers that the exposure to credit risk is limited given the fact that it did not write off any significant
receivables over the past years.

Credit risk also comes from cash placed with banks. To mitigate the risk of credit loss, the company places
substantially all of its deposits with highly rated banks.

- Liquidity risk

Liquidity risk is the risk that the company will be unable to fund itself or meet its liquidity needs in the event of
company-specific, broader industry or market liquidity stress events. The company has in place a comprehensive
set of liquidity and funding policies. The company's principal objective is to be able to fund itself and to enable its
core businesses to continue to serve clients and generate revenues, even under adverse circumstances.

The company is required to hold liquidity to cover at least 3 months expenditure on a continuous basis. In practice,
the company has an Intercompany Loan arrangement with Group Inc. According to which, in case of any emergency
funding requirements, the company is able to borrow from Group, Inc. up to USD 250m (approximately EUR 238m).

- Concentration risk

The assets under supervision (and therefore also the revenues) of the company are distributed over the various
client categories (Institutional, Retail and former Affiliates) and the various asset types (Equity, Fixed Income, Money
Market, Multi-asset and Structured Products).

From a client perspective, the company has a diversified portfolio, however there is a significant concentration to
former affiliated clients. From an asset type perspective, there is a concentration on the fixed income portfolio. The
concentration to former affiliated clients and fixed income is a natural consequence of GSAM BV being the asset
management arm of the NN Group until 11 April 2022. Actions are being taken to further diversify the asset base.
Within third-party investments there is significant dependency on ING relations, such as private and retail investors
being redirected from ING platforms and mandate(s) from the ING pension fund. The company will leverage the
combination with Goldman Sachs Asset Management, which provides a broader platform, to accelerate its growth
and further improve the offering and service to its clients, as well as strengthen its investment capabilities and
increase assets under supervision.

Legal and Regulatory

The Management Board of GSAM BV is committed to preserving its integrity and reputation. Therefore, the company
requires all of its businesses to have a good understanding of, and adherence with applicable laws, regulations and
standards in each of the markets and jurisdictions in which it operates. The company has adopted the Compliance
Charter and Framework to help businesses effectively manage their compliance risks. An overview of relevant local
laws and regulations are covered in the company’s local Compliance Charts. The Compliance Charts describe the
compliance risks which are material and relevant to the company.

Complaints are also an important element of event identification. A complaint handling and response procedure is
available, and the process has been implemented. The Client Servicing team is aware of the procedures surrounding
the receipt of complaints. Complaints handling is dealt with in employee training and communicated by management
to employees. Also, a Whistle-blower procedure is available, and reporting of Whistle-blower cases is implemented.
Whistle-blowing reporting officers have been appointed and instructed. There is a documented methodology for
investigation that protects all parties involved during the process. To allow the compliance function to perform its
duties, it has direct reporting lines to both the board and the ERMC.
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Internal control over Financial Reporting

Management of the company is responsible for establishing and maintaining adequate internal control over financial
reporting. The company’s internal contro! over financial reporting includes policies and procedures that pertain to
the maintenance of records that, in reasonable detail, accurately and fairly reflect transactions and dispositions of
assets; receipts and expenditures are being made only in accordance with authorisations of management and the
directors of the company. The Board monitors the integrity of the company’s accounting and financial reporting
systems, including financial and operational controls and regulatory compliance and has oversight of senior
management.

During 2022, we were not confronted with risks or uncertainties concerning financial reporting risks that could affect
the reliability of our reporting figures.

Impact on the financial position and result in case significant risks would
materialize

The Russian invasion of Ukraine, the rise of inflation and the economic impact of central banks’ monetary policies
have been the most significant events throughout 2022. In general, market circumstances have become more
unpredictable in recent years, but we deem current capital sufficient to cover for potential future losses from
operational incidents. Besides these potential operational losses, we also used stress scenarios on our gross
revenues and operating results from adverse market conditions. In reaching this conclusion, the Management Board
have considered the financial results of the company, its capital management activities and liquidity as set out in
Risk Management part of this Management Board report.

Risk and uncertainties that had a significant impact during the year

In 2022, the global economy was impacted by persistent broad macroeconomic and geopolitical concerns, including
Russia's invasion of Ukraine and the ongoing war, and inflationary and labour market pressures. Governments
around the world responded to Russia’s invasion of Ukraine by imposing economic sanctions, and global central
banks sought to address inflation by increasing policy interest rates several times over the course of the year. These
factors contributed to increased market volatility during the year, as well as a decrease in global equity prices and
bond prices and wider corporate credit spreads compared with the end of 2021. The economic outlook remains
uncertain, reflecting concerns about the continuation or escalation of the war between Russia and Ukraine and other
geopolitical risks, inflation, and supply chain complications.

Improvements to the risk management systems

During 2022, the investment risk, counterparty risk and performance attribution systems were further enhanced to
continue to leverage on the capabilities of existing systems and providers within GSAM BV, to allow for faster
throughput time and to align the risk view across the company. The company believes it remains in control of the
applicable risks.
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Remuneration during the reporting period

Until 11 Aprii 2022, GSAM BV was part of NN Group and therefore followed the NN Group Remuneration Framework
(the “Framework”). This Framework was also applicable for the rest of 2022 as GSAM BV continues to follow the
Framework as part of the ongoing Transitional Services Agreement until full integration into GS Group is complete.
The Framework is an overarching remuneration policy applicable to all staff working in all countries and business
units, which incorporates relevant remuneration and performance management legislation and regulations, as
applicable, throughout the company. The aim is to apply a clear and transparent remuneration policy that is adequate
to attract and retain expert leaders, senior staff and other highly qualified employees. The remuneration policy is
also designed to support employees to act with integrity and to carefully balance the interests of our stakeholders,
including the future of our customers and of the company.

Remuneration may consist of both fixed and variable remuneration. For a number of employees, part of their variable
remuneration depends on the investment results achieved. Further information with regards to the remuneration
policy can be found on the website (www.gsam.com/responsible-investing/en-INT/professional/about/policies-and-
governance).

Clear financial and non-financial performance objectives are set which are aligned with the overall strategy of the
company, both in the short term and the long term, to ensure that remuneration is properly linked to individual, team
and company performance. Specifically for portfolio managers, the performance is directly linked to the 1-, 3- and
5- year relative performance of the funds managed by GSAM BV which creates alignment with our clients’ interests.
Furthermore, the remuneration policy supports a focus on the company’s long-term interests and the interests of its
customers and various stakeholders by ensuring that there is careful management of risk, and that staff are not
encouraged, via remuneration, to take excessive risk.

In addition to variable remuneration payable in cash, GSAM BV awards deferred compensation in the form of Funds
managed by GSAM BV to create further alignment of the employees’ interests with those of our clients.

Foltowing the acquisition by GS Group, Goldman Sachs Restricted Stock Units (GS RSUs) will now be awarded
under the Goldman Sachs Amended and Restated Stock Incentive Plan. GSAM BV has a deferral policy which is in
place for all staff. The general practice for staff employed by GSAM BV exceeding the deferral thresholds, not being
Identified Staff, is to deliver 50% of the deferred variable remuneration in Funds managed by GSAM BV, and the
remaining 50% of the deferred variable remuneration in RSUs.

The deferral scheme parameters take into account external market practice. These parameters include: (a) the
proportion of the variable remuneration that is deferred (the proportion ensures that a significant part of the variable
remuneration of high earners is deferred); (b) the time horizon of the deferral (vesting schedule) and (c) the deferral
instruments that are used (e.g. equity-linked instruments that align the value of the deferral with the performance of
GSAM BV and Goldman Sachs).

The Phantom Investment Plan for employees of GSAM BV, adopted on 21 December 2022, and Award Agreement
include both holdback and claw back clauses which can be invoked in the event that performance, risk, compliance
or other issues are discovered after awards have been made.

European and national legal requirements among others, including the Wit, Alternative Investment Funds
Management Directive (AIFMD) and/or the Undertakings for Collective Investments in Transferable Securities
Directive (UCITS) have been incorporated when drafting the remuneration policy for staff who perform activities for
the funds as required under any such regulations and/or GSAM BV (the Management Company).

GSAM BV operates a Compensation Committee responsible for (among others) setting, monitoring and reviewing
the remuneration policies, plans and overall remuneration spend for GSAM BV. The GSAM BV Compensation
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Committee (formerly NN IP Compensation Committee) comprises of the GSAM BV CEO, the Head of Human
Resources GSAM BV, the Chief Risk Officer GSAM BV, the Head of Compliance GSAM BV and the Head of Reward
GSAM BV.

The Remuneration Governance of GSAM BV follows the current Governance Framework which addresses the
governance concerning individual remuneration proposals and change of remuneration policies. Where the
threshold requires, further approval is requested from GS. This includes requirements for approvals by the GSAM
BV Supervisory Compensation Committee (formerly NN IP Supervisory Compensation Committee) to ensure an
objective and independent view.

AIFMD and UCITS Identified Staff are selected in accordance with ESMA guidelines 2013/232 and 2016/575 and
the Regulatory Technical Standards on Identified Staff under IFD. The applied selection methodology and selection
criteria were approved by the GSAM BV Compensation Committee.

The performance management principles applied to Identified Staff ensure that there is focus on financial and non-

financial performance and on leadership behaviour. In addition, the company’s strategy (both long- and short-term

objectives), client interests, as well as the company’s values are reinforced. The principles also create alignment

with the AIF and UCITS risk profile. In addition to general performance management principles that apply to all staff,

the following performance management principles apply specifically to Identified Staff in 2022:

i the performance objectives include both financial and non-financial performance objectives according to the
following balance: (a) for non-control functions Identified Staff a maximum of 50% financial and a minimum
of 50% non-financial performance objectives and (b) for control functions: a maximum of 15% financial (e.g.
departmental budget responsibility) and a minimum of 85% non-financial performance objectives linked to
their control function specific role;

ii. control functions will only have financial performance objectives that are not linked to the performance of the
business unit they control.

Further information with regards to the remuneration policy and remuneration for Identified staff can be found on the
website (www.gsam.com/responsible-investing/en-INT/professional/about/policies-and-governance).

The performance assessment of Identified Staff and the consequent awarding of variable remuneration is effected
as part of a multiple-year framework. As deferral periods apply to variable remuneration of Identified Staff, it is
ensured that variable remuneration is “at risk” during the entire deferral period. Variable remuneration is linked to
risk and non-financial performance and takes into account the company performance within the context of GS Group,
business line performance and individual performance. Any undesired risk taking or breaches of compliance that
were not apparent at the time the variable remuneration was awarded, will be taken into account at every (deferred)
vesting of variable remuneration.

Variable remuneration for Identified Staff is performance-based and risk-adjusted and is partly paid upfront and
partly deferred. Deferred variable remuneration is subject to the assessment of undesired risk-taking, as well as
non-compliant behaviour in view of past performance. If deemed necessary by the GSAM BV Supervisory
Compensation Committee, (deferred) compensation is adjusted downwards via hold back or claw back.

At least 40% of the variable remuneration as awarded to Identified Staff is deferred, and for control function Identified
Staff a stricter regime applies as a minimum of 50% is deferred.

For all selected |dentified Staff members, the variable remuneration comprises the following components:

e upfront cash.
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e upfront phantom unit awards, managed by GS Group (an additional retention of at least one year
applies after vesting).

o deferred phantom unit awards managed by GS Group (the minimum deferral period is three years,
vesting in substantially equal annual instalments with the first deferred portion vesting December 31.
Any vested portion of the deferred Funds is subject to an additional retention period of at least one
year); and

e deferred GS RSUs (the minimum deferral period is three years, vesting in substantially equal annual
instalments with the first deferred portion vesting December 31)

For all selected Identified Staff, ex-post performance assessment is carried out. The performance assessment
extends beyond the date of the award of variable remuneration and continues as part of a multi-year framework of
at least three to five years. Further information with regards to the remuneration policy and remuneration for Identified
staff can be found on the website (www.gsam.com/responsible-investing/en-INT/professional/about/policies-and-
governance).

Over 2022, GSAM BV has awarded a total amount of EUR 100.23 million to all employees. This amount consists of
fixed remuneration of EUR 78.33 million and variable remuneration of EUR 21.90 million. At 31 December 2022,
GSAM BV had 712 employees, of which 6 were board members. The majority of employees spend their time on
activities that are directly or indirectly related to the management of the funds. There is no remuneration in the form
of carried interest.

From the above-mentioned amounts, total remuneration for the board members is EUR 4.37 million, of which fixed
remuneration is EUR 2.48 million and variable remuneration is EUR 1.88 million.

The table below presents a summary of the remuneration awarded to GSAM BV employees.
Over 2022, the company awarded remuneration above EUR 1 million to 2 employees.

The table below provides aggregated information on the remuneration of all active staff members employed on 31
December 2022 and performing activities for Goldman Sachs Asset Management International Holdings B.V. in The
Netherlands during the year 2022, and includes all Identified Staff selected on the basis of AIFMD and/or UCITS.

A significant proportion of the amounts listed below can be attributed to Goldman Sachs Asset Management B.V.
(Management Company), as Goldman Sachs Asset Management B.V. is the main operating entity held by Goldman
Sachs Asset Management International Holdings B.V.
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Aggregated fixed remuneration and variable remuneration for the performance year 2022

Fixed and variable remuneration awarded in
relation to the performance year 2022

Identified Staff lified Other Identified Staff All staff — excludin

Amounts in EUR 1.000 entie qualiied as eridenti , g
Executives Identified Staff

and gross

Number of employees (#) 6 23 683

Fixed remuneration (1) 2,482 5,832 70,012

Variable remuneration (2) 1,885 3,512 16,506

Aggregate of fixed and

variable remuneration 4,367 9,344 86,516

Note 1) Fixed remuneration per ultimo 2022 for contractual working hours. The Fixed remuneration includes collective fixed allowances, which
includes elements, such as holiday pay and pension allowance and excludes benefits.

Note 2) Variable remuneration includes all conditional and unconditional awards in relation to the performance year 2022 as approved by the relevant
committees and authorized per 28 October 2022. This includes all payments to be processed through payroll per January 2023, and phantom unit
awards (Fund-of-Fund with a one year holding period) as awarded to Identified Staff, as well as all conditional deferred GS RSUs and phantom unit
awards. A reference to the allocated Funds is not available.

Social aspects of operating the business

At GSAM BV, we are committed to improving people's financial well-being, and to responsibly managing the assets
entrusted to us by our customers. We aim to be a positive force in the lives of our customers. We believe this also
includes taking responsibility for the well-being of the wider society and supporting the communities in which we
operate. GSAM BV'’s values guide us in fulfilling our role as a good corporate citizen. Goldman Sachs Asset
Management's Code of Conduct contains the core values to ensure that we never lose sight of the essence of what
we do: adding value to our customers and society. The Code of Conduct is made available to all employees who
are required to affirm that they have reviewed this Code and will comply with it.

2023 outlook

In 2023, the remaining SFDR Delegated Regulation requirements need to be implemented such as the requirement
for the entity level statement on principal adverse impact indicators (at the latest 30 June 2023 for GSAM BYV).
Regulatory developments expected in 2023 and of relevance for GSAM BV include the EC SFDR Review where we
expect a public consultation in the second half of this year (we also expect that any follow-up legislative proposal
will be for the new European Commission). Also related to SFDR is the ESMA review of the principal adverse impact
indicators and financial product disclosures in the SFDR Delegated Regulation. Other relevant developments on a
European level include the ESA’s Call for Evidence on greenwashing where a progress report is expected to be
published in 2023 and the negotiations concerning the Corporate Sustainability Due Diligence Directive. On a
national level we expect further guidance from the AFM on SFDR implementation in 2023.

The outlook for Q2 and the rest of 2023 has been shifting from a higher risk appetite at the beginning of the year to
more uncertainty. The change in risk appetite was triggered by the recent banking turmoil which started after the
collapse of Silicon Valley Bank (SVB). The market turmoil led to a forceful and until now successful policy response
in the US and Europe, and the markets have calmed but remain on edge. Although a banking crisis seems to be
averted, the expectation is that the underlying issues will remain and lead to high market volatility in the coming
quarters. Despite the market turbulence, and against the expectations of the market, central banks have continued
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to hike rates all citing the need to continue to combat inflation. The forecast for a recession has shifted to late 2023,
early 2024. The main reasons are a stronger than expected labour market and resilient global economy. Low
household debt, pandemic-related savings and the strong labour market have reduced the impact of high inflation.
However, the slowing growth, high borrowing costs, continuing corporate layoffs and the flight of bank deposits to
higher yielding and safer investments, including money market funds and treasuries, will eventually lead to the
desired situation of the Fed: triggering a hopefully ‘mild’ recession to lower inflation to the 2% target by raising the
cost of capital.

The company is exposed to macroeconomic and geopolitical risks and will continue to take necessary measures
aimed at safeguarding the interests and investments of all stakeholders. Having a solid and tested business
continuity plan, as well as prior experience in managing crises and solid risk management, the company will continue
to focus its efforts in managing and mitigating these risks. The priority of the company is to service its clients and
manage and protect their assets responsibly in any economic environment, while creating long-term value.

In combination with Goldman Sachs Asset Management, the company is able to offer clients a full suite of asset
management products, increased access to top talent in the industry, and ongoing focus on investments in
sustainable investing and technology. This mirrors the joint ambition to put sustainable investing and stewardship at
the heart of our business. As a result of the acquisition, alignment of activities and organizational changes are
currently being implemented. For all material changes an impact assessment on profitability and capital is being
made. At this moment the Management Board is not able to give a full year outlook for 2023 as this will be dependent
on the speed of the integration.

In 2023, the company will not only continue to make clear choices, streamline its organisation and focus on the
core, but it will continue to strengthen its investment capabilities, increase ESG-integrated assets under supervision,
while delivering (remote) digital and personal client experience.

Asset management is a global and scalable business. We believe we will grow by bringing the right products and
solutions to our clients, combined with access to distribution and reach. We see strong growth potential in
sustainable capabilities and private debt capabilities and solutions, supported through consistent investments in
technology, robust processes and an adaptive investing approach.

The Hague, 21 April 2023
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Financial Statements

FINANCIAL STATEMENTS

Balance sheet

After appropriation of the result
As of 31 December
Amounts in EUR

Notes 2022 2021
Fixed assets: :
Intangible assets 12473 24,250
Tangible assets i 1,956,569 3,152,284
Investments in associates 2 3 2,027 1,095
Deferred tax assets 3 1,721,891 1,947,576
Total fixed assets 3,692,960 5,125,215
Current assets: ;
Trade receivables 4 10,884,427 7,461,374
Receivables from group companies 5 26,864,104 42,568,630
Income tax receivable 3,824,188 -
Prepayments 6 3 27,260,356 47,074,298
Other receivables and other assets 7 64,222,227 67,264,950
Cash and cash equivalents 8 33,828,418 22,722,022
Total current assets 166,883,720 187,091,274
Total assets 170,576,680 192,216,489
Equity: 84 ity
Issued and paid-up capital 9 Sl 193,385 193,385
Other reserves 10 91,732,459 91,874,624
Total equity 91,925,844 92,068,009
Non-current liabilities:
Lease liability 13 1,862,757 2,933,883
Total non-current liabilities 1,862,757 2,933,883
Current liabilities: W AR e
Payables to group companies 5 186685755 19,841,827
Income tax payable 11 470,835 4,258,567
Other payables 12 67,648,669 73,114,203
Total current liabilities 76,788,079 97,214,597
Total equity and liabilities 170,576,680 192,216,489
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Financial Statements

Profit and Loss account

For the year ended 31 December
Amounts in EUR

Notes 2022 2021
Gross management fee and commission income o 14 599,944,108 _ 689,535,720
Fee and commission expenses 15 -306,952,207 -331,714,894
Gross margin 292,991,901 357,820,826
Administrative expenses 16 -294,065,425 -246,744,073
Operating result -1,073,524 111,076,753
Finance income and expenses 17 . .398,237- -251,175
Finance income and expenses 398,237 -251,175
Result from operations before tax -675,287 110,825,578
Income tax 18 991,832 -27,206,330
Share in result from associates 2 932 1,017
Result from operations after tax 317,477 83,620,265

pwc

Goldman Sachs Asset Management B.V. 2022 Annual Report 19

PricewaterhouseCoopers

Accountants N.V.
For identification

purposes only



Notes to the Financial Statements

NOTES TO THE FINANCIAL STATEMENTS

General notes

Goldman Sachs Asset Management B.V. (“GSAM BV") is, through a number of group companies, a wholly-owned
subsidiary of the Goldman Sachs Group, Inc., the United States of America. Its immediate parent is Goldman Sachs
Asset Management International Holdings B.V. GSAM BV is located at Prinses Beatrixlaan 35, 2595 AK, The Hague
and is listed under number 27132220 in the Trade Register. With effect from 6 March 2023, the name of the company
was changed from NN Investment Partners B.V.

GSAM BV acts as manager of certain Dutch and Luxembourg domiciled Goldman Sachs Asset Management
investment funds, as board member of certain Goldman Sachs Asset Management investment companies (umbrella
funds) and as investment manager/advisor for proprietary assets, as well as the assets of other third parties
(institutional clients). GSAM BV's distribution platform ‘Fitvermogen' enables retail clients to investin Goldman Sachs
Asset Management funds.

GSAM BV is registered as an Authority for the Financial Markets (AFM) licensed manager of AIF and UCITS
pursuant to article 2:65 and 2:69 accordingly of the Dutch Act of Financial Markets Supervisions (FMS) in the register
maintained by the AFM. According to the article 2:69c, paragraphs 2 and 3 FMS, GSAM BV is permitted the following
services:

- the management of portfolios of investments, in accordance with mandates given by investors on a discretionary,
client-by-client basis.

- investment advice.
- reception and transmission of orders in relation to financial instruments.

The financial statements of GSAM BV for the 2022 financial year include GSAM BV’s branches and interest in
associates.

The annual report is presented in euro, which is GSAM BV’s functional and presentation currency.
Principles of valuation of assets and liabilities and the determination of results

Basis of preparation

The 2022 financial statements of GSAM BV are prepared in accordance with generally accepted accounting
principles included in Part 9, Book 2 of the Dutch Civil Code (“DCC”). These financial statements cover the year
2022, which ended at the balance sheet date of 31 December 2022 and have been prepared on the basis of the
going concern assumption. Management continues to have a reasonable expectation that the Group has adequate
resources to continue in operation for at least the next twelve months.

The principles used for valuing assets and liabilities and determining the result are unchanged compared with the
previous reporting year.
General accounting principle

Assets and liabilities are generally measured at historical cost, production cost or at fair value at the time of
acquisition. If no specific measurement principle has been stated, measurement is at historical cost.
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Notes to the Financial Statements

An asset is recognized in the balance sheet when it is probable that the expected future economic benefits that are
attributable to the asset will flow to the entity and the cost of the asset can be measured reliably. A liability is
recognized in the balance sheet when it is expected that the settlement of an existing obligation will result in an
outflow of resources embodying economic benefits and the amount necessary to settle the obligation can be
measured reliably. An asset or liability that is recognized in the balance sheet, remains on the balance sheet if a
transaction (with respect to the asset or liability) does not lead to a major change in the economic reality with respect
to the asset or liability.

Assets or liabilities that are not recognized in the balance sheet are considered as off-balance sheet assets or
liabilities.

Income is recognized in the profit and loss account when an increase in future economic potential related to an
increase in an asset or a decrease of a liability has arisen, the size of which can be measured reliably. Expenses

are recognized when a decrease in the economic potential related to a decrease in an asset or an increase of a
liability has arisen, the size of which can be measured with sufficient reliability.

Revenues and expenses are allocated to the period to which they relate.

Use of estimates

The preparation of the financial statements requires management to form opinions and to make estimates and
assumptions that influence the application of principles and the reported values of assets and liabilities and of income
and expenditure. The actual results may differ from these estimates. The estimates and the underlying assumptions
are constantly assessed. Revisions of estimates are recognized in the period in which the estimate is revised and in
future periods for which the revision has consequences. Management did not identify any significant estimates.

If it is necessary in order to provide the transparency required under Book 2, article 362, paragraph 1, the nature of
these estimates and judgements, including related assumptions, is disclosed in the notes to the relevant financial
statement item.

Offsetting financial assets and financial liabilities

Financial assets and financial liabilities are offset, and the net amount is reported in the balance sheet, when GSAM
BV has a current legally enforceable right to set off the recognized amounts and intends to either settle on a net
basis or to realize the assets and settle the liability at the same time.

If there is a transfer of a financial asset that does not qualify for derecognition in the balance sheet, the transferred
asset and the associated liability are not offset.

Foreign currency translation

Transactions and balances

At initial recognition, transactions denominated in a foreign currency are translated into the functional currency of
the company (euro) at the exchange rate applying on the transaction date. Monetary assets and liabilities
denominated in foreign currency are translated at the balance sheet date into the functional currency at the exchange
rate applying on that date. Exchange differences resulting from the settlement of monetary items or resulting from
the translation of monetary items denominated in foreign currency, are recognized in the profit and loss account in
the period in which they arise.
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Notes to the Financial Statements

Non-monetary assets and liabilities denominated in foreign currency that are stated at historical cost, are translated
into euros at the exchange rates applying on the transaction date.

Non-monetary assets and liabilities denominated in foreign currencies that are stated at current value, are converted
into euros at the exchange rate at the time when the current value was determined. Exchange rate differences
arising from the translation are directly recognized in equity as part of the revaluation reserve.

Intangible assets

Intangible assets are stated at historical cost less accumulated amortisation and impairment. With regard to the
determination as to whether an intangible asset is subject to an impairment, please refer to note “Impairment of
intangible and tangible fixed assets” below.

Tangible assets
Tangible assets are stated at cost, less accumulated depreciation and impairment losses, if any.

The cost consists of the price of acquisition, plus other costs that are necessary to get the assets to their location
and condition for their intended use. Expenditure is only capitalized when it extends the useful life of the asset.

Depreciation is calculated on a straight-line basis over the estimated useful lives of each item of the tangible fixed
assets, taking into account the estimated residual value of the individual assets. Depreciation starts as soon as the
asset is available for its intended use and ends at decommissioning or divestment of the asset.

The following rates of depreciation are applied:

Buildings, Office equipment, Other: 10-33%

Impairment of intangible and tangible fixed assets

Tangible and intangible fixed assets are assessed at each reporting date, whether there is any indication of an
impairment. If such indication exists, the recoverable amount of the asset is estimated. The recoverable amount is
the higher of value in use and net realizable value. When the carrying amount of an asset exceeds its recoverable
amount, the asset is considered impaired and is written down to its recoverable amount.

The recoverable amount is initially based on a binding sale agreement; if there is no such agreement, the recoverable
amount is determined based on the active market, whereby usually the prevailing bid price is taken as market price.
The costs deducted in determining net realizable value are based on the estimated costs that are directly attributable
to the sale and are necessary to realize the sale. For the determination of the value in use, an estimate is made of
the future net cash flows in the event of continued use of the asset.

Subsequently, at each reporting date, the entity assesses whether there is any indication that an impairment loss
that was recorded in previous years has decreased. If any such indication exists, then the recoverable amount of
the asset or cash-generating unit is estimated.

Reversal of a previously recognized impairment loss only takes place when there is a change in the assessment
used to determine the recoverable amount since the recognition of the last impairment loss. In such case, the
carrying amount of the asset (or cash- generating unit) is increased to its recoverable amount, but not higher than
the carrying amount that would have applied (net of depreciation) if no impairment loss had been recognized in
previous years for the asset (or cash-generating unit).
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Notes to the Financial Statements

The determination of impairments is an inherently uncertain process involving various assumptions and factors.
Estimates and assumptions are based on management's judgement and other information available.

Investments in associates
Participating interests with significant influence

Participating interests where significant influence is exercised over the business and financial policies, are valued
according to the equity method on the basis of net asset value. Significant influence is the power to participate in
the financial and operating policy decisions of the investee but there is no control or joint control over those
associates. The net asset value is calculated on the basis of GSAM BV’s accounting policies. Any loss that results
from the transfer of current assets or an impairment of fixed assets is fully recognized. Results on transactions
involving transfer of assets and liabilities between GSAM BV and its participating interests and mutually between
participating interests are eliminated to the extent that these cannot be regarded as having been realized.

Participating interests with a negative net asset value are valued at nil.
Participating interests with no significant influence

Participating interests where no significant influence is exercised are stated at the lower of cost or realizable value.
In case of a firm intention to sell, the participating interest is stated at the lower expected sales value.

Dividends are accounted for in the period in which they are declared. Dividends from participating interests that are
carried at cost, are recognized as income from participating interests in the period in which the dividends become
payable.

Impairment of financial assets

A financial asset (i.e., investment in an associate, contract asset) that is not stated at fair value with value changes
reflected in the profit and loss account, but at amortized cost or lower market value, is assessed at each reporting
date to determine whether there is objective evidence that it is impaired. A financial asset is impaired if there is
objective evidence of impairment as a resuit of one or more events that occurred after the initial recognition of the
asset, with negative impact on the estimated future cash flows of that asset, which can be estimated reliably.

Objective evidence that financial assets are impaired includes default or delinquency by a debtor, indications that a
debtor or issuer will enter bankruptcy, adverse changes in the payment status of borrowers or issuers, indications
that a debtor or issuer is approaching bankruptcy, or the disappearance of an active market for a security.

The entity considers evidence of impairment for financial assets measured at amortized cost (loans and receivables
and financial assets that are held to maturity) at both a specific asset and collective level. All individually significant
assets are assessed for specific impairment. Those individually significant assets found not to be specifically
impaired and assets that are not individually significant are then collectively assessed for impairment by grouping
together assets with similar risk characteristics.

In assessing collective impairment, GSAM BV uses historical trends of the probability of default, the timing of
collections and the amount of loss incurred, adjusted for management’s judgement as to whether current economic
and credit conditions are such that the actual losses are likely to be greater or lesser than suggested by historical
trends.

An impairment loss in respect of a financial asset stated at amortized cost is calculated as the difference between
its carrying amount and the present value of the estimated future cash flows discounted at the asset's original
effective interest rate. Impairment losses are recognized in the profit and loss account and reflected in an allowance
account against loans and receivables, or investment securities held to maturity. Interest on the impaired asset
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Notes to the Financial Statements

continues to be recognized by using the asset's original effective interest rate. When, in a subsequent period, the
amount of an impairment loss decreases, and the decrease can be related objectively to an event occurring after
the impairment was recognized, the decrease in impairment loss is reversed through profit or loss (up to the amount
of the original cost).

The determination of impairments is an inherently uncertain process involving various assumptions and factors.
Estimates and assumptions are based on management’s judgement and other information available.

Current receivables and prepayments

Receivables include trade receivables, receivables from Group companies, other receivables, and other assets.
They are measured at initial recognition at fair value, plus transaction costs (if material). After initial recognition,
receivables are measured at amortised cost. If no premium or discount and transaction costs are applicable, the
amortised cost is equal to the nominal value of the receivables, less a provision for uncollectible debts. These
provisions are determined by individual assessment of the receivables. If the payment of the receivable is postponed
under extended payment deadline, fair value is measured on the basis of the discounted value of the expected
revenues. Interest gains are recognized using the effective interest method. Provisions for bad debts are deducted
from the carrying amount of the receivable.

Cash and cash equivalents

Cash and cash equivalents are stated at nominal value. If cash and cash equivalents are not readily available, this
fact is taken into account in the measurement and disclosed separately. Cash and cash equivalents denominated in
foreign currencies are translated at the balance sheet date in the functional currency at the exchange rate ruling at
that date. Reference is made to the accounting policies for foreign currencies.

Equity

Equity consists of paid-up capital and other reserves. Other reserves comprise the cumulative results of previous
years, the result of the year under review, activity related to share-based payments and less any dividend paid.

Non-current liabilities
Operating leases

GSAM BV's Branches have entered, as lessees, into several operating lease contracts. As allowed under Dutch
GAAP, GSAM BV has adopted IFRS 16 to account for its ‘leases’ starting 1 January 2019. As a result, GSAM BV
recognized a right-of-use asset, which is included in tangible assets, and a non-current lease liability.

Current liabilities

Current liabilities include payables to group companies, trade and other payables. At initial recognition, current
liabilities are measured at fair value. After initial recognition, current liabilities are measured at amortised cost. If no
premium or discount and transaction costs are applicable, the amortised cost is equal to the nominal value of the
liability.

Accounting principles for determining the result

The result is the difference between the realisable value of the services provided and the costs and other charges
during the year. The results on transactions are recognised in the year in which they are realised.
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Net revenue

Net turnover comprises the income from the supply of services after deduction of discounts and of taxes levied on
the turnover. Revenue from the sale of the rendering of services is recognized if the amount or the result can be
reliably determined.

Gross management fee and commission income

Gross management fee and commission income are generally recognized as the service is provided by GSAM BV
and are based on the applicable service contracts.

Fee and commission expenses

Fee and commission expenses are generally recognized as the service is provided to GSAM BV and are based on
the applicable service contracts.

Administrative expenses

Administrative expenses are allocated to the period to which they relate.

Expenses of employee benefits

Wages, salaries and social securities are recognised in the profit and loss account on the basis of the employment
terms and tax regulations.

Employee Benefits - Share-based payments

Share-based payments are recognized as staff expenses over the vesting period. A corresponding increase in equity
is recognized for equity-settled share-based payment transactions. The fair value of equity settled share-based
payment transactions is measured at the grant date.

Pension accounting policies for Branch employees

GSAM BV’s Branches have contribution pension plans in place for its employees. In accordance with the pension
plans the Branches pay a premium which will result in the pay out of the insured pension capital at the retirement
age, or before upon death of the employees. The contributions are expensed in the period to which they relate.
There are no other obligations in addition to the premiums paid.

Finance income and expenses

This item comprises interest received and paid on bank accounts, deposits, interest on receivables and payables
and exchange differences resulting from the settlement of monetary items or resulting from the translation of
monetary items denominated in foreign currency and which are recognized in the profit and loss account in the
period in which they arise, taking into account the effective interest of the related asset.
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Exchange rate against euro as of 31 December

2022 2021
US Dollar (USD) 1.07 1.14
British Pound (GBP)  0.89 0.84
Czech Crown (CZK) 24.15 24.85
Danish Crown (DKK) 7.44 7.44
Hungarian Forint (HUF) 400.45 368.57
Japanese Yen (JPY) 140.82 130.95
Romania Leu (RON) 495 4.95
Swedish Crown (SEK) 1112 10.30
Thai Baht (THB) 36.96 37.99
United Arab Emirates Dirham (AED) 3.92 418

Corporate income tax

As of 1 January 2022, GSAM BV has left the Dutch fiscal unity for income taxes with NN Group N.V. and has formed
its own fiscal unity for income taxes under Goldman Sachs Asset Management Holdings B.V. (formerly known as
NN Investment Partners Holdings B.V.). GSAM BV was part of the Dutch fiscal unity for VAT with NN Group N.V. in
the first quarter of 2022. As of 11 April 2022, GSAM BV has left NN Group'’s Dutch fiscal unity for VAT as well and
has formed its own fiscal unity for VAT under Goldman Sachs Asset Management Holdings B.V.

Goldman Sachs Asset Management Holdings B.V. and its subsidiaries, that form part of the Dutch fiscal unity are
jointly and severally liable for taxation payable by the Dutch fiscal unity. The calculation of GSAM BV's corporate
income tax is made as if GSAM BV is an independent taxpayer. The corporate income tax payable is settled on a
quarterly basis, through Goldman Sachs Asset Management International Holdings B.V., with Goldman Sachs Asset
Management Holdings B.V.

GSAM BV’s foreign offices (Branches) are considered to be permanent establishments. The Branches are therefore
subject to corporate income tax in the country they operate and file their own corporate income tax returns.

Corporate income tax comprises the current and deferred corporate income tax payable and receivable for the
reporting period. Corporate income tax is recognized in the profit and loss account except to the extent that it relates
to items recognized directly to equity.

Current tax comprises the expected tax payable or recoverable on the taxable profit or loss for the financial year,
calculated using tax rates enacted or substantively enacted at the reporting date, and any adjustments to tax payable
in respect of previous years. The amount of current tax payable or receivable is the best estimate of the tax amount
expected to be paid or received that reflects uncertainty related to income taxes, if any.

If the carrying amount of assets and liabilities for financial reporting purposes differ from their values for tax purposes
(tax base), this results in temporary differences.

For taxable temporary differences, a deferred tax liability is recognized.

For deductible temporary differences, such as available tax losses and unused tax credits, a deferred tax asset is
recognized, but only to the extent that it is probable that future taxable profits will be available for set-off or
compensation. Deferred tax assets are reviewed at each reporting date and reduced to the extent that it is no longer
probable that the related tax benefit will be realized.
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For taxable temporary differences related to group companies and Branches, a deferred tax liability is recognized,
unless GSAM BV is able to control the timing of the reversal of the temporary difference and it is probable that the
temporary difference will not reverse in the foreseeable future.

For deductible temporary differences related to group companies and Branches, a deferred tax asset is recognized
to the extent that it is probable that the temporary difference will reverse in the foreseeable future and future taxable
profits will be available against which the temporary difference can be utilized.

The measurement of deferred tax liabilities and deferred tax assets is based on the tax consequences following from
the manner in which GSAM BV expects, at the balance sheet date, to realise or settle its assets, provisions, debts
and accrued liabilities. Deferred tax assets and liabilities are measured at nominal value and calculated using tax
rates enacted or substantively enacted at the reporting date.

Tax on the result is calculated based on the result before tax in the income statement, taking account of the losses
available for set-off from previous financial years (to the extent that they have not already been included in the
deferred tax assets) and exempt profit components and after the addition of non-deductible costs. Due account
is also taken of changes which occur in the deferred tax assets and deferred tax liabilities in respect of changes in
the applicable tax rate.

Share in result from associates

This item comprises GSAM BV'’s share in the resuits of participating interests, determined on the basis of GSAM
BV’s accounting principles. The results of the participating interests acquired or sold during the financial year are
measured in the result, from the date of acquisition or until the date of the sale respectively.

Cash flow statement

The cash flow statement is not prepared given the financial statements of GSAM BV are included in the consolidated
financial statements of GS Group. The consolidated financial statements are available via the website of GS Group.
(www.goldmansachs.com).
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NOTES TO THE BALANCE SHEET

1. Tangible assets

Tangible assets

Buildings Equipment Other 2022 2021
Book value as of 1 January 2,785,149 315,637 51,508 3,152,294 3,973,837
Additions “ 9,435 < | 9,435 504,762
Disposals -70,005 -250 - -70,255 -9,866
Depreciation -954,234 -139,272 -41,399 -1,134,905 -1,416,439
Book value as of 31 December 1,760,910 185,550 10108 1,956,569 3,152,294

Tangible fixed assets relate to buildings, equipment and other fixed operating assets and the depreciation method
used is based on a straight-line basis over a period of three to ten years.

2. Investments in associates

GSAM BV holds one share of Goldman Sachs Asset Management Belgium S.A. (formerly known as NN Investment
Partners Belgium S.A)), located in Brussels, Belgium, which represents 0.0001% of Goldman Sachs Asset
Management Belgium S.A.

3. Deferred tax assets

The deferred tax assets mostly relate to the deductible temporary difference as result of the merger with NN
Investment Partners Luxembourg in 2019. The deferred tax asset related to Luxembourg is expected to be realised
and amortized in ten years, starting in 2020. It is expected that EUR 253,429 (2021: EUR 245,571) of the deferred
tax assets will be offset within one year.

Movements in the deferred tax asset during the reporting period can be specified as follows:
Deferred tax assets

2022 2021
Balance as of 1 January 1,947,576 2,046,567
Used deductible temporary differences -225,685 -155,998
Impact change in tax rate : 3 2 57,007
Balance as of 31 December 1,721,891 1,947,576
4. Trade receivables
Trade receivables
2022 2021
Outstanding trade receivables 10,884,427 7,461,374
Trade receivables 10,884,427 7,461,374

All management fees to be received are due within one year. No provision for bad debt or doubtful debts has been
recorded as of 31 December 2022 (2021: nil). The fair value of the trade receivables approximates the carrying
amount, given the current nature of the trade receivables.
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5. Receivables from/Payables to group companies

The current accounts with group companies are used within GSAM BV Group for intercompany settlements and
cash pooling policies. All receivables from/payables to group companies fall due in less than one year. The fair value
of the receivables from/payables to Group companies approximates the carrying amount, given the short maturities
of the positions. For further information regarding transactions with related parties’ reference is made to the section
‘Related parties’.

6. Prepayments

Prepayments
B 2022 2021
Contract costs 27,260,356 47,074,298

The contract costs relate to the upfront commissions paid to distributors for the sale of a certain Y share class relating
to specific fund ranges. The upfront commissions paid by GSAM BV are capitalized at the time of the payment and
amortized based on a straight-line calculation throughout the period the fee relates to (36 months period). The
decrease in contract asset noted during financial year 2022 is mainly due to lower levels of inflows seen in 2022
compared to a strong 2021. In contract costs, an amount of EUR 9,487,655 (2021: EUR 19,272,622) is included
with a maturity longer than one year. All other receivables have an estimated maturity shorter than one year. The
carrying values of the recognised asset approximate their respective fair values, given the short maturities of the
positions.

7. Other receivables and other assets

Other receivables and other assets

- - 2022 2021
Management fee receivables 24,585,003 25,473,007
Fee receivables from institutional clients 27,529,189 33,396,467
Other fee receivables 1,554,764 5,656,671
Other assets and prepayments 10,553,271 2,738,805
Total other receivables and other assets 64,222,227 67,264,950

All other receivables have an estimated maturity shorter than one year. The carrying values of the recognised
receivables approximate their respective fair values, given the short maturities of the positions.

8. Cash and cash equivalents

The cash and cash equivalents balance includes an amount of EUR 161,573 (2021: EUR 161,573) that is not
immediately accessible. This relates to funds that are in a blocked account because of guarantees issued by the
bank.

9. lIssued and paid-up capital
Issued and paid-up capital

o - 2022 2021
38,677 ordinary shares of EUR 5.00 each 193,385 193,385

Goldman Sachs Asset Management International Holdings B.V. owns all issued shares.
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10. Other reserves

Other reserves

- - . 2022 201
Balance as of 1 January 91,874,624 94,855,401
Dividend paid - -89,807,303
Changes in the composition of the group . 2,825,796
Share-based payment Branches and other -459,642 380,465
Appropriation of result 317,477 83,620,265
Balance as of 31 December 91,732,459 91,874,624

GSAM BV has added the financial year's result of EUR 317,477 to the other reserves.

Share-Based payment relates to share awards, comprising deferred shares granted to a number of senior executives
and to a considerable number of employees of Branches. The purpose of the share schemes is to attract, retain and
motivate senior executives and staff. For further information regarding the share-based payments in respect of
Branches reference is made to the section ‘Share-Based Compensation’.

Due to the legal merger with NN Investment Partners Luxembourg in 2019 a Net Wealth Tax (NWT) reserve has
been taken up for the remaining five-year period to continue benefiting from the reduction of NWT for an amount of
EUR 3,629,850 (2021: EUR 7,420,581). This is part of the balance of Other reserves above.

11. Income tax payable

The tax payable relates to the corporate income tax of GSAM BV, including the Branches. The income tax balance
is due for payment within one year. The fair value of the income tax payable approximates the carrying amount.

12. Other payables

Other payables

3 2022 2021
Payables to suppliers 488843 1,813,253
Trailer fees payable 31,273,831 40,806,490
(Sub) management fees payable 7,914,210 8,611,087
Fixed service fees payable 14,285,000 16,120,000
Amounts payable to employees 4,142,180 4,236,988
Other tax and social securities payable 878 757,225
Other payables 8,432,727 769,160
Total other payables 67,648,669 73,114,203

All current liabilities have an estimated maturity shorter than one year. The carrying values of the recognized current
liabilities approximate their respective fair values, given the short maturities of the positions. Trailer fees payable
relate to fees payable to external distributors for selling the GSAM funds managed on behalf of the clients. Fixed
service fees payable relate to sales fees payable to affiliated and external managers. The amounts payable to
employees mainly consists of the bonus payable to employees.

13. Lease liability

GSAM BV recognizes a right-of-use asset and a lease liability at the lease commencement date, which mostly relates
to leased buildings of the Branches. The lease liability is initially measured at the present value of the lease payments
that are not paid at the commencement date, discounted using GSAM BV’s incremental borrowing rate.
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Notes to the balance sheet

Off balance sheet commitments

Tax commitments

GSAM BV is in a Dutch fiscal unity with its indirect parent Goldman Sachs Asset Management Holdings B.V. for
both corporate income tax and VAT, along with other Dutch subsidiaries of Goldman Sachs Asset Management
Holdings B.V.

Goldman Sachs Asset Management Holdings B.V. and its subsidiaries, that form part of the Dutch fiscal unity are
jointly and severally liable for taxation payable by the Dutch fiscal unity.

Intercompany loan arrangement

GSAM BV has an Intercompany Loan arrangement with Group Inc. According to which, in case of any emergency
funding requirements, GSAM BV is able to borrow from Group, Inc. up to USD 250m (approximately EUR 238m).

Other

GSAM BV acts as guarantor for fulfilling the obligations of Goldman Sachs Beleggersgiro B.V. (formerly known as
NN IP Beleggersgiro B.V.) (hereafter ‘Giro’) towards Giro's account holders. As of part of its obligations, GSAM BV
has deposited an amount of EUR 452,119 with Giro. This amount has been included in the receivables as of 31
December 2022.

GSAM BV is liable for certain expenses and liquidation fees in the total amount of up to EUR 325,000 in relation to
the funds NN (L) Il and NN (L) CMF.
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Notes to the profit and loss account

NOTES TO THE PROFIT AND LOSS ACCOUNT

14. Gross management fee and commission income

Gross management fee and commission income

2022 2021
Management fees 678,397,746 667,163,637
Sub management fees 13,349,117 15,201,579
Performance fees 179,899 194,390
Sales fees 136,774 113,259
Security lending fees 1,080,610 737,824
Advisory fees 2,180,466 4,193,223
Other income 4,619,496 1,931,808
Total gross management fee and commission income 599,944,108 689,535,720
2022 2021
Europe 574,232,354 647,964,753
Asia 25,711,754 41,570,967
Total gross management fee and commission income 599,944,108 689,535,720

Management fees

The management fees relate to fees received for managing the assets of both institutional and retail clients
throughout the year. Within management fees an amount of EUR 38,530,729 (2021: EUR 58,051,867) relates to
group companies. The decrease is primarily due to decrease in management fees from the Goldman Sachs
Luxembourg fund (formerly known as NN IP Luxembourg fund), Y share classes and management fees from
insurance clients.

Sub management fees

The sub management fees relate to fees received for co-managing the assets of the clients with other managers,
either affiliated or external throughout the year. Within sub management fees an amount of EUR 3,526,006 (2021:
EUR 4,541,117) relates to group companies. The decrease is primarily due to a shift in the underlying assets under
management.
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Notes to the profit and loss account

15. Fee and commission expenses

Fee and commission expenses

2022 2021
Management fees -16,205,810 -13,363,296
Sub management fees -34,724,809 -38,429,229
Advisory fees 6,428,155 -6,899,496
Sales fees -22,525,182 -25,085,213
Fixed service fees i -54,616,689 -64,897,681
Trailer fees -172,451,562 -183,037,889
Performance fees - -2,090
Total fee and commission expenses -306,952,207 -331,714,894

Management fees

The management fees relate to fees paid to affiliated and external managers for managing the assets of the clients
throughout the year. Within management fees an amount of EUR 4,097,625 (2021: EUR 10,773,362) relates to
group companies. The decrease is primarily due to reallocation of the previously affiliated NN Group companies to
the third-party category, following separation from NN Group as of 11 April 2022.

Sub management fees

The sub management fees relate to fees paid to affiliated and external managers for co-managing the assets of the
clients throughout the year. Within sub management fees an amount of EUR 16,260,708 (2021: EUR 20,512,693)
relates to group companies. The decrease is primarily due to a shift in the underlying assets under management.

Advisory fees

The advisory fees relate to fees paid to affiliated and external managers for rendering advisory service fees of the
clients throughout the year. Within advisory fees an amount of EUR 6,279,982 (2021: EUR 6,109,624) relates to
group companies. The advisory fees are in line with prior year.

Sales fees

The sales fees relate to fees paid to affiliated distributors for selling the NN funds managed on behalf of the clients
throughout the year. Within sales fees an amount of EUR 22,525,182 (2021: EUR 25,279,056) relates to group
companies. The decrease is primarily due to a shift in the underlying assets under management.

Fixed Service fees

The fixed service fees relate to fees paid, for expenses incurred by the managed funds, including fund accounting,
custody and other expenses. The decrease is primarily due to the decrease of the underlying assets under
management.

Trailer fees

The trailer fees relate to fees paid to external distributors for selling the Goldman Sachs Funds managed on behalf
of the clients throughout the year, as well as amortization on the contract cost. The decrease is primarily due to a
lower market performance and amortization of Y share classes.
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Notes to the profit and loss account

16. Administrative expenses

Administrative expenses

= == e _ e 2022 2021
Salary expenses N -10,712,301 7,']]&‘1;4@2?
Social securities -2,645,738 -2,136,199
Pension expenses -803,485 -793,341
Expenses share-based compensation -264,236 -361,221
Depreciation and amortization -1,147,379 -1,428,563
Cost allocation charge -274,147,258 -226,582,671
Other expenses 4,345,028 -3,797,252
Total administrative expenses -294,065,425 -246,744,073

The salary expenses, social securities, pension expenses and expenses for share-based compensation relate to
the employees employed by the Branches of GSAM BV. GSAM BV reports 51 Branch employees in 2022 (2021: 56
Branch employees). Dutch staff of GSAM BV, consisting of 715 employees, are employed by Goldman Sachs
Personeel B.V. (formerly known as NNIP Personeel B.V.), GSAM BV is charged by Goldman Sachs Asset
Management International Holdings B.V. for these expenses under a service level agreement and are recharged via
a cost allocation charge.

This cost allocation charge of EUR 274,147,258 (2021: EUR 226,582,671) from Goldman Sachs Asset Management
International Holdings B.V. includes indirect organizational costs and direct business-related costs, which includes,
amongst others, costs for (temporary) staff, professional services, information technology, marketing and market
data services. The increase is primarily due to increased staff related expenses. The Dutch staff related costs within
the cost allocation charge amount up to EUR 173,784,583 (2021: EUR 143,831,850).

Number of employees per branch as of 31 December

2022 2021
Spanish Branch 3 3
French Branch 8 8
UK Branch 12 14
Romanian Branch 3 3
German Branch 6 9
Italian Branch 6 6
Czech Branch 13 13
Total 51 56

Audit Cost

With reference to Section 2:382a of the DCC, the audit fees for the financial year are included in the consolidated
financial statements of GS Group.

Share-Based Compensation

Included in the salary expenses are the expenses for Share-Based Compensation for staff in the Branches of GSAM
BV. The shares are granted to a number of senior executives and to a considerable number of employees. The
purpose of the share schemes is to attract, retain and motivate senior executives and staff.

The expenses related to the share-based payments of the Branches are booked directly into equity in the amount
of EUR 264,236 (2021: EUR 361,221) in accordance with Dutch GAAP on share-based compensation.
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Notes to the profit and loss account

Share awards comprise deferred shares, granted under the NN Group Aligned Remuneration Plan (*ARP”). The
entitlement to deferred shares is granted conditionally. if the participant remains employed for an uninterrupted
period between the grant date and the vesting date, the entitlement becomes unconditional. Deferred shares under
the new plan are awarded with reference to both financial and non-financial performance targets.

NN Group, as the ultimate holding company until 11 April 2022, granted share awards under NN Group’s ARP. For
deferred shares awarded to non-AIFMD staff, the share awards have vested on accelerated basis as a result of the
change in ownership. For deferred shares awarded to AIFMD staff, the shares will continue to vest on the original
vesting dates; however the employment condition has lapsed.

The table below shows the movement of deferred shares during the financial year:
Changes in Share awards outstanding

Number of deferred shares 2022 2021
Outstanding on 1 January 21,432 19,718
Transferred out/vested -31,029 -11,034
Granted 12,471 12,748
Share awards outstanding — closing balance 2,874 21,432

GSAM BV's share-based compensation and the associated expenses are recorded in its parent entity Goldman
Sachs Asset Management International Holdings B.V.

Remuneration of senior management

The emoluments as referred to in Section 2:238 sub 1 of the DCC, charged in the financial year to GSAM BV
amounted to EUR 4.4 million (2021: EUR 4.6 million) for senior management and former managing directors. This
amount is based on the fixed remuneration (monthly salaries and allowances) together with the variable
remuneration, both part of the cost allocation charge from Goldman Sachs Asset Management International
Holdings B.V.

17. Finance income and expenses

Finance income and expenses

2022 2021
Finance income 20,803 80,883
Interest and similar expenses ~ -116,349 -245,109
Exchange rate differences 493,783 -86,949
Total finance income and expenses 398,237 -251,175
Exchange rate differences
Foreign currency gains S 128:027, 410,465
Foreign currency losses -234,244 497,414
Exchange rate differences 493,783 -86,949

The movement in exchange rate differences is mainly related to the movement of the USD rate as compared to the
EUR rate.
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Notes to the profit and loss account

18. Income tax

Income tax expense

2022 2021
Deferred taxes -228 473 E
Income tax (expense)/credit from current financial year 1,220,305  -27,206,330
Total income tax expense 991,832 -27,206,330
Reconciliation of the weighted average statutory tax rate to GSAM BV effective tax rate:
. : SR _ 2022 2021
Result before tax 675,287 110,825,578
Applicable tax rate in the Netherlands 25.80% 25.00%
Current tax/ (tax credit) based on the tax rate in the Netherlands 174,224 27,706,395
Deferred tax expense : 228,473 185,215
Tax effect of weighted domestic average tax rates (branches) -568,298 73,272
Tax losses set off against taxable income -375,326 -758,552
Adjustments to current period -102,457 -
Effective tax amount 991,832 27,206,330
Effective tax rate -146.9% 24.5%

The Dutch statutory tax rate in 2022 was 25.8% (2021: 25%). The current tax is settled on a quarterly basis, through
Goldman Sachs Asset Management International Holdings B.V., with Goldman Sachs Asset Management Holdings
B.V., the head of the Dutch fiscal unity.

In 2022 the effective tax rate of -146.9% (2021: 24.5%) deviates from the applicable statutory rate due to adjustments
recognized in fee and commission expenses applied to a small result before tax. The 2021 effective tax rate is in
line with the statutory rate.

Related parties

Transactions with related parties are assumed when a relationship exists between GSAM BV and a natural person
or entity that is affiliated with GSAM BV. This includes, amongst others, the relationship between GSAM BV and its
Branches, shareholders, directors and key management personnel. Transactions are transfers of resources,
services or obligations, regardiess of whether anything has been charged. All transactions with related parties are
conducted based on the arm's length principle. For further details, refer to the Note 14 and 15.

The transfer pricing documentation is annually reviewed and updated in order to determine whether functional and
economic analyses are still accurate and to confirm the validity of the applied transfer pricing methodology. As a
result, the transfer pricing fees and charges are in line with the functions performed, assets used and the assumption
and control of risks within the entity and therefore in line with the arm’s length principle.

Significant events after balance sheet date

There are no significant events after the balance sheet date.
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Signing by the Management Board

SIGNING BY THE MANAGEMENT BOARD

The 2022 financial statements of GSAM BV with a balance sheet total of EUR 170,576,679 and a profit after tax of
EUR 317,477, as well as the notes to these accounts, are signed according to the articles of association of GSAM
BV and the applicable laws and regulations.

The Hague, 21 April 2023

The Management Board

M.C.M. Canisius
(Co-Chief Executive Officer)

G.E.M. Cartigny

V. van Nieuwenhuijzen H.W.D.G. Borrie

(Chief Investment Officer) (Chief Client Officer)
Valent£ au Nieuwenhuijzen (Apr 21, 2023 16:34 GMT+2) }’//

M.C.J.Grobbe B.G.J. van Overbeek

(Chief Human Resources Officer) (Chief Operation Officer)

Bob Gerardus Jacobus Van Overbeek (Apr 21,2023 10:47 EDT)

P. den Besten
(Chief Risk Officer)
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Other information

OTHER INFORMATION

Statutory regulations concerning the appropriation of the result

According to the article 12 of the articles of association, the result is at the disposal of the shareholders' meeting.
Profits may only be distributed after adoption of the financial statements which evidence that GSAM BV's equity
exceeds the reserves to be maintained pursuant to the law and articles of association and after the Board of
Management has approved the distribution.

Other

In accordance with the Spanish Order ECO/734/2004, the management of the Spanish Branch confirms that no
complaints or claims were received during 2022 by their customer service department.

Branches

GSAM BV has branch offices in France, Germany, Romania, Spain, Italy, Czech Republic and the United Kingdom
that operate under the name GSAM BV.

Auditor’s report

The auditor’s report is included on the next page.
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Independent auditor’s report

To: the general meeting of Goldman Sachs Asset Management B.V.

Report on the financial statements 2022

Our opinion

In our opinion, the financial statements of Goldman Sachs Asset Management B.V. (‘the Company’)
give a true and fair view of the financial position of the Company as at 31 December 2022, and of its
result for the year then ended in accordance with Part 9 of Book 2 of the Dutch Civil Code.

What we have audited

We have audited the accompanying financial statements 2022 of Goldman Sachs Asset
Management B.V., Den Haag.

The financial statements comprise:

. the balance sheet as at 31 December 2022;

o the profit and loss account for the year then ended; and

o the notes, comprising a summary of the accounting policies applied and other explanatory
information.

The financial reporting framework applied in the preparation of the financial statements is Part 9 of
Book 2 of the Dutch Civil Code.

The basis for our opinion

We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing.
We have further described our responsibilities under those standards in the section
‘Our responsibilities for the audit of the financial statements’ of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

DQMFHQ5RX33C-1364323775-98

PricewaterhouseCoopers Accountants N.V., Thomas R. Malthusstraat 5, 1066 JR Amsterdam, P.O. Box 90357,
1006 BJ Amsterdam, the Netherlands
T: +31 (0) 88 792 00 20, F: +31 (0) 88 792 96 40, www.pwc.nl
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of Purchase (‘algemene inkoopvoorwaarden’). At www.pwc.nl more detailed information on these companies is available, including these General Terms and Conditions
and the General Terms and Conditions of Purchase, which have also been filed at the Amsterdam Chamber of Commerce.
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Independence

We are independent of Goldman Sachs Asset Management B.V. in accordance with the ‘Wet toezicht
accountantsorganisaties’ (Wta, Audit firms supervision act), the ‘Verordening inzake de
onathankelijkheid van accountants bij assuranceopdrachten’ (ViO, Code of Ethics for Professional
Accountants, a regulation with respect to independence) and other relevant independence regulations
in the Netherlands. Furthermore, we have complied with the ‘Verordening gedrags- en beroepsregels
accountants’ (VGBA, Dutch Code of Ethics).

Information in support of our opinion

We designed our audit procedures with respect to fraud and going concern, and the matters resulting
from that, in the context of our audit of the financial statements as a whole and in forming our opinion
thereon. The information in support of our opinion, such as our findings and observations related to
the audit approach on fraud risk and the audit approach on going concern was addressed in this
context, and we do not provide a separate opinion or conclusion on these matters.

Audit approach fraud risks

We identified and assessed the risks of material misstatements of the financial statements due to
fraud. During our audit we obtained an understanding of Goldman Sachs Asset Management B.V. and
its environment and the components of the internal control system. This included the management
board’s risk assessment process, the management board’s process for responding to the risks of fraud
and monitoring the internal control system. We refer to section ‘Fraud’ of the management board
report for the management board’s fraud-risk assessment.

We evaluated the design and relevant aspects of the internal control system with respect to the risks
of material misstatements due to fraud and in particular the fraud-risk assessment. We evaluated the
design and the implementation and, where considered appropriate, tested the operating effectiveness
of internal controls designed to mitigate fraud risks.

We asked members of the management board as well as the internal audit department whether they
are aware of any actual or suspected fraud. This did not result in signals of actual or suspected fraud
that may lead to a material misstatement.

As part of our process of identifying fraud risks, we evaluated fraud-risk factors with respect to
financial reporting fraud, misappropriation of assets and bribery and corruption. We evaluated
whether these factors indicate that a risk of material misstatement due to fraud is present.
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We identified the following fraud risk and performed the following specific procedures:

Identified fraud risks Our audit work and observations
The risk of management override of ~ We evaluated the design and implementation of the internal contro
controls measures that are intended to mitigate the risk of management override

The management board is in a unique of controls and to the extent relevant for our audit tested the
position to perpetrate fraud because  effectiveness of these controls. Furthermore, we evaluated the design

of management board’s ability to and implementation of the controls in the processes for generating and
manipulate accounting records and processing journal entries and the making of estimates. We performed
prepare fraudulent financial our audit procedures primarily substantively.

statements by overriding controls that

otherwise appear to be operating We have selected journal entries based on risk criteria and performed
effectively. specific audit procedures on these, also paying attention to significant

That is why, in all our audits, we pay  transactions outside the normal business operations. We performed
attention to the risk of management  substantive audit procedures on significant transactions outside the

override of controls in: normal course of business.

o the appropriateness of journal
entries and other adjustments Our audit procedures did not lead to specific indications of fraud or
made in the preparation of the suspicions of fraud with respect to management override of violations of
financial statements; the internal controls.

e estimates;

e significant transactions, if any,
outside the normal course of
business for the entity.

We pay particular attention to
tendencies due to possible interests of

We incorporated an element of unpredictability in our audit. During the audit, we remained alert to
indications of fraud. We also considered the outcome of our other audit procedures and evaluated
whether any findings were indicative of fraud or non-compliance with laws and regulations. Whenever
we identify any indications of fraud, we re-evaluate our fraud-risk assessment and its impact on our
audit procedures.

Audit approach going concern

As disclosed in section ‘Going concern’ in the management board report, the management board
performed their assessment of the entity’s ability to continue as a going concern for at least 12 months
after balance sheet date of the financial statements and has not identified events or conditions that
may cast significant doubt on the entity’s ability to continue as a going concern (hereafter: going-
concern risks). Our procedures to evaluate the management board’s going-concern assessment
included, amongst others:

o considering whether the management board’s going-concern assessment includes all relevant
information of which we are aware as a result of our audit by inquiring with the management
board regarding the management board’s most important assumptions underlying its going-
concern assessment.
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o evaluating the management board’s current budget including cash flows for at least 12 months
after balance sheet date of the financial statements taken into account current developments in
the industry and all relevant information of which we are aware as a result of our audit;

. analysing whether the current and the required financing has been secured to enable the
continuation of the entirety of the entity’s operations, including compliance with relevant
covenants;

o performing inquiries of the management board as to its knowledge of going-concern risks

beyond the period of the management board’s assessment.

Our procedures did not result in outcomes contrary to the management board’s assumptions and
judgements used in the application of the going-concern assumption.

Report on the other information included in the annual report

The annual report contains other information. This includes all information in the annual report in
addition to the financial statements and our auditor’s report thereon.

Based on the procedures performed as set out below, we conclude that the other information:

. is consistent with the financial statements and does not contain material misstatements; and

o contains all the information regarding the management board report and the other information
that is required by Part 9 of Book 2 of the Dutch Civil Code.

We have read the other information. Based on our knowledge and the understanding obtained in our
audit of the financial statements or otherwise, we have considered whether the other information
contains material misstatements.

By performing our procedures, we comply with the requirements of Part 9 of Book 2 of the Dutch Civil
Code and the Dutch Standard 720. The scope of such procedures was substantially less than the scope
of those procedures performed in our audit of the financial statements.

The management board is responsible for the preparation of the other information, including the
management board report and the other information in accordance with Part 9 of Book 2 of the Dutch
Civil Code.

Responsibilities for the financial statements and the audit

Responsibilities of the management board
The management board is responsible for:

. the preparation and fair presentation of the financial statements in accordance with Part 9 of
Book 2 of the Dutch Civil Code; and for
. such internal control as the management board determines is necessary to enable the

preparation of the financial statements that are free from material misstatement, whether due
to fraud or error.

As part of the preparation of the financial statements, the management board is responsible for
assessing the Company’s ability to continue as a going concern. Based on the financial reporting
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framework mentioned, the management board should prepare the financial statements using

the going-concern basis of accounting unless the management board either intends to liquidate the
Company or to cease operations or has no realistic alternative but to do so. The management board
should disclose in the financial statements any event and circumstances that may cast significant
doubt on the Company’s ability to continue as a going concern.

Our responsibilities for the audit of the financial statements

Our responsibility is to plan and perform an audit engagement in a manner that allows us to obtain
sufficient and appropriate audit evidence to provide a basis for our opinion. Our objectives are to
obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high but not absolute level of assurance, which makes it possible that we
may not detect all material misstatements. Misstatements may arise due to fraud or error. They are
considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of the financial statements.

Materiality affects the nature, timing and extent of our audit procedures and the evaluation of
the effect of identified misstatements on our opinion.

A more detailed description of our responsibilities is set out in the appendix to our report.
Amsterdam, 21 April 2023

PricewaterhouseCoopers Accountants N.V.

Original has been signed by M.D. Jansen RA
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Appendix to our auditor’s report on the financial statements
2022 of Goldman Sachs Asset Management B.V.

In addition to what is included in our auditor’s report, we have further set out in this appendix our
responsibilities for the audit of the financial statements and explained what an audit involves.

The auditor’s responsibilities for the audit of the financial statements

We have exercised professional judgement and have maintained professional scepticism throughout
the audit in accordance with Dutch Standards on Auditing, ethical requirements and independence
requirements. Our audit consisted, among other things of the following:

. Identifying and assessing the risks of material misstatement of the financial statements, whether
due to fraud or error, designing and performing audit procedures responsive to those risks,
and obtaining audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the intentional override of internal control.

o Obtaining an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Company’s internal control.

) Evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management board.
. Concluding on the appropriateness of the management board’s use of the going-concern basis

of accounting, and based on the audit evidence obtained, concluding whether a material
uncertainty exists related to events and/or conditions that may cast significant doubt on the
Company’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report
and are made in the context of our opinion on the financial statements as a whole. However,
future events or conditions may cause the Company to cease to continue as a going concern.

o Evaluating the overall presentation, structure and content of the financial statements, including
the disclosures, and evaluating whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with the management board regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.
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