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This Singapore Prospectus is a fourth replacement prospectus lodged with the Monetary Authority of
Singapore on 5 July 2023, pursuant to Section 298 of the Securities and Futures Act 2001 of
Singapore. This Singapore Prospectus replaces the Goldman Sachs Funds Ill prospectus registered
with the Monetary Authority of Singapore on 22 September 2022 (which was replaced by the first
replacement prospectus lodged with the Monetary Authority of Singapore on 6 October 2022 which
was subsequently replaced by the second replacement prospectus lodged with the Monetary Authority
of Singapore on 28 April 2023 and the third replacement prospectus lodged with the Monetary
Authority of Singapore on 26 May 2023).

This Singapore Prospectus incorporates and is not valid without the attached Luxembourg Prospectus
dated 8 June 2023 (as amended from time to time) of the Goldman Sachs Funds Ill (the “Luxembourg
Prospectus”). The Goldman Sachs Funds Il is a variable capital investment company established in
Luxembourg and constituted outside of Singapore.

Goldman Sachs Funds Ill has appointed Goldman Sachs Investment Management (Singapore) Ltd
(“GSIM SG”) as its agent for service of process and as its Singapore Representative in connection
with the offer of Shares in the 18 sub-funds of the Goldman Sachs Funds IIl which are recognised and
available for investment by the public in Singapore. With effect from 1 June 2023, GSIM SG and
Goldman Sachs Asset Management (Singapore) Pte. Ltd. underwent a statutory amalgamation
pursuant to Section 215D of the Companies Act, and continue as one sole surviving company, being
Goldman Sachs Asset Management (Singapore) Pte. Ltd.

Goldman Sachs Asset Management (Singapore) Pte. Ltd.will therefore, from 1 June 2023, act as
agent for service of process and as Singapore Representative in connection with the offer of Shares
in the 18 sub-funds of the Goldman Sachs Funds IIl which are recognised and available for investment
by the public in Singapore.
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IMPORTANT INFORMATION

The collective investment schemes offered in this Singapore prospectus (“Singapore Prospectus”),
i.e. the 18 sub-funds (each, a “Sub-Fund”) of Goldman Sachs Funds Ill (the “Fund”) listed in
paragraph 2 of this Singapore Prospectus, are each a recognised scheme under the Securities and
Futures Act 2001 of Singapore (the “SFA™). A copy of this Singapore Prospectus has been lodged with
(and where applicable, registered by) the Monetary Authority of Singapore (the “Authority”). The
Authority assumes no responsibility for the contents of this Singapore Prospectus. The registration of
this Singapore Prospectus by the Authority does not imply that the SFA or any other legal or regulatory
requirements have been complied with. The Authority has not, in any way, considered the investment
merits of the Sub-Funds.

This Singapore Prospectus is a fourth replacement prospectus lodged with the Monetary
Authority of Singapore on 5 July 2023, pursuant to Section 298 of the Securities and Futures
Act 2001 of Singapore. This Singapore Prospectus replaces the Goldman Sachs Funds Il
prospectus registered with the Authority on 22 September 2022 (which was replaced by the
first replacement prospectus lodged with the Authority on 6 October 2022 which was
subsequently replaced by the second replacement prospectus lodged with the Monetary
Authority of Singapore on 28 April 2023 and the third replacement prospectus lodged with the
Monetary Authority of Singapore on 26 May 2023). This Singapore Prospectus shall be valid
for a period of 12 months from the date of registration of the Singapore Prospectus (i.e. up to
and including 21 September 2023) and shall expire on 22 September 2023.

This Singapore Prospectus incorporates and is not valid without the attached Luxembourg Prospectus
(which comprises of 3 parts, PART |: ESSENTIAL INFORMATION REGARDING THE COMPANY
(“PART I"), PART II: SUB-FUND FACTSHEETS (“PART 1I") and PART IIl: ADDITIONAL
INFORMATION (“PART IlI")). Terms defined in the Luxembourg Prospectus have the same meanings
when used in this Singapore Prospectus, unless stated otherwise in this Singapore Prospectus. This
Singapore Prospectus may be updated from time to time to incorporate any significant
changes, and you are advised to confirm that the Singapore Prospectus in your possession is
the most recent version available.

The Fund is an open-ended investment company with variable share capital (Société d'investissement
a capital variable (“SICAV")) established under the law of Luxembourg with multiple sub-funds, and is
constituted in the form of a public limited company (société anonyme).

The assets of the Fund are held in different sub-funds. Each Sub-Fund is a separate portfolio of assets
and liabilities, which are distinguished mainly by their specific investment objective and policy and/or
Reference Currency. Separate classes (each, a “Share-Class”) of shares (the “Shares”) are issued
in relation to the Sub-Funds. Certain Share-Classes are listed on the Luxembourg Stock Exchange.

The shares in the Sub-Funds are capital markets products other than prescribed capital markets
products (as defined in the Securities and Futures (Capital Markets Products) Regulations 2018) and
Specified Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of
Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment
Products). As at the date of registration of this Singapore Prospectus, the Fund may invest in
financial derivative instruments for purposes of hedging, efficient portfolio management, as
part of its investment strategy and/or optimising returns as described in PART Il of the
Luxembourg Prospectus.

This Singapore Prospectus does not constitute an offer or solicitation by anyone in any jurisdiction in
which such offer or solicitation is not lawful or in which the person making such offer or solicitation is
not qualified to do so or to anyone to whom it is unlawful to make such an offer or solicitation.



In particular, the Fund has not been registered under the United States Investment Company Act of
1940, as amended (the “Investment Company Act”). The Shares of the Fund have not been
registered under the United States Securities Act of 1933, as amended (the “Securities Act”) or under
the securities laws of any state of the United States of America and such Shares may be offered, sold
or otherwise transferred only in compliance with the Securities Act and such state or other securities
laws. The Shares of the Fund may not be offered or sold to or for the account of any “US Person” as
defined in Rule 902 of Regulation S under the Securities Act. Applicants may be required to declare
that they are not US Persons and that they are neither acquiring Shares on behalf of US Persons nor
acquiring Shares with the intent to sell them to US Persons.

The Fund complies with the Automatic Exchange of Information (“AEol”) regimes applicable in
Luxembourg. The AEol is meant to include, amongst others, the following tax regimes:

- The Hiring Incentives to Restore Employment Act, the United States-Luxembourg
intergovernmental agreement on FATCA and the associated Luxembourg legislation and rules,
as applicable,

- Council Directive 2014/107/EU on mandatory automatic exchange of information in the field of
taxation and the associated Luxembourg legislation and rules, as applicable.

The Board of Directors of the Fund (the “Board”) is responsible for the information contained in this
Singapore Prospectus as at the date of publication. To the extent that it may reasonably be aware,
the Board certifies that the information contained in this Singapore Prospectus has been correctly and
accurately represented and that no information has been omitted which, if it had been included, would
have altered the significance of this Singapore Prospectus.

The value of the Shares of the Sub-Funds is affected by fluctuations in a large number of factors. Any
return estimates given or indications of past performance are provided for information purposes only
and in no way constitute a guarantee of future performance. The Board warns that, under normal
circumstances and taking into consideration the fluctuation in the prices of the securities held in the
portfolio, the redemption price of the Shares may be higher or lower than the subscription price.

You should seek professional advice to ascertain (a) the possible tax consequences, (b) the legal
requirements and (c) any foreign exchange restrictions or exchange control requirements, which you
may encounter under the laws of the countries of your citizenship, residence or domicile, and which
may be relevant to the subscription, holding or disposal of Shares of the Sub-Funds. If you are in any
doubt about the contents of this Singapore Prospectus, you should consult your stockbroker, bank
manager, solicitor, accountant or other financial adviser as to the suitability of investing in the Sub-
Funds.

If you have invested in the Portfolios Fund through a Singapore Distributor, you should first contact
that Singapore Distributor with your query.

You may also contact the Goldman Sachs Shareholder Services team on 800 6167 029 during normal
Singapore business hours or via email at essasia@gs.com.
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GOLDMAN SACHS FUNDS Il

THE FUND STRUCTURE

The Fund is an open-ended investment company with variable share capital (Société
d’'investissement a capital variable (“SICAV")) established under the law of Luxembourg with
multiple sub-funds, and is constituted in the form of a public limited company (société anonyme)
in accordance with the Luxembourg law of 17 December 2010 relating to undertakings for
collective investment, as amended and supplemented from time to time, including by the
Luxembourg law of 10 May 2016 transposing Directive 2014/91/EU of the European
Parliament and of the Council of 23 July 2014 amending Directive 2009/65/EC on the
coordination of laws, regulations and administrative provisions relating to undertakings for
collective investment in Transferable Securities (“UCITS”) as regards depositary functions,
remuneration policies and sanctions (“Law of 2010"). The Fund is subject to the provisions of
the Luxembourg law relating to commercial companies of 10 August 1915 (as amended from
time to time) and the Law of 2010.

The Fund was incorporated on 6 September 1993 and its Articles of Association as amended
from time to time (“Articles”) have been registered with the Luxembourg Trade and
Companies Register, where they can be inspected and where copies may be obtained free of
charge upon request at the registered office of the Fund. The Articles were last amended as
of 8 December 2020. The Fund is entered in the Commercial Register and Register of
Companies in Luxembourg under number B 44.873. The Fund’s registered address is 80,
route d’Esch, L-1470, Luxembourg.

The sole object of the Fund is to invest funds available to it in Transferable Securities and/or
other liquid financial assets listed in Article 41(1) of the Law of 2010, with the view to enabling
its shareholders (“Shareholders”) to benefit from the results of its portfolio management. The
Fund must comply with the investment limits as laid out in Part | of the Law of 2010.

The Fund constitutes a single legal entity. In the context of its objectives, the Fund may offer
a choice of several sub-funds, which are managed and administered separately. Each Sub-
Fund is treated as a separate entity for the purpose of the relations between Shareholders. In
derogation of Article 2093 of the Luxembourg Civil Code, the assets of the specific Sub-Fund
only cover the debts and obligations of that Sub-Fund, even those existing in relation to third
parties.

The Board may issue one or more Share-Classes for each sub-fund. The fee structures, the
Minimum Subscription and Holding Amount, the Reference Currency in which the Net Asset
Value is expressed, the hedging policy and the categories of eligible investors may differ
depending on the different Share-Classes. The various Share-Classes may also be
differentiated according to other elements as determined by the Board.

The Board may from time to time authorise the listing of the Shares of any Share-Class on the
Luxembourg Stock Exchange or on any other exchanges for trading on organised markets.
Investors may contact the Singapore Representative at the contact particulars in paragraph
18 of this Singapore Prospectus for further information.
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2.1

The Board is responsible for monitoring the daily business activities of the Fund. The Directors

of the Board are as follows:

€) Dirk Buggenhout, Chairman of the Board, Head of Operations;
(b) Jan Jaap Hazenberg, Director;

(c) Sophie Mosnier, Independent Director; and

(d) Hilary Lopez, Director.

The Fund is referred to as the “Company” in the Luxembourg Prospectus.

THE SUB-FUNDS AND SHARE-CLASSES

Currently, the Fund has recognised 18 Sub-Funds for offer to investors in Singapore. The
Share-Classes offered under this Singapore Prospectus, together with the reference currency
of the relevant Share-Class (“Class Currency”), are set out below.

You should note that other Sub-Funds and Share-Classes may be offered under exemption
provisions under the SFA and not under this Singapore Prospectus, and the statutory
protection under the SFA in relation to the content of prospectuses would not apply to those

exempt offers.

This Singapore Prospectus will be updated as and when additional Sub-Funds are recognised
or Share-Classes offered for subscription under a registered prospectus. You are advised to
confirm that the Singapore Prospectus in your possession is the most recent version available.

Cl Share-
No. Sub-Fund of Goldman Sachs Funds Il ass are ISIN code
Currency Class
1 Goldman Sachs Asia Equity Growth & usb P LU0051129079
Income SGD p* LU0577847337
2 Goldman Sachs Global Banking & USD X LU0121172307
Insurance Equity = LU0119198637
EUR P LU0300631982
3 Goldman Sachs Emerging Markets Equity USD X LUO799828818
Income P LU0430557719
SGD p* LUO0577850125
EUR P LU0127786431
uUsD P LU0430558014
4, Goldman Sachs Eurozone Equity Income Usb . p LU1001145348
(hedged i)
CHF
. P LU1001151155
(hedged i)




Class

Share-

No. Sub-Fund of Goldman Sachs Funds lli ISIN code
Currency Class
EUR R LU1273028123
uUsD
_ R LU1273028479
(hedged i)
CHF
. R LU1283511084
(hedged i)
X LU0113304017
5. Goldman Sachs Europe Equity EUR
P LU0082087510
X LU0146259923
EUR
6. Goldman Sachs Global Equity Income P LU0146257711
uUsD P LU0205422503
usD P LU2037301012
7 Goldman Sach§ Global Enhanced Index SGD b LU2391393886
Sustainable Equity
uUsD R LU2037301103
3 Goldman Sachs Global Equity Impact EUR P LU0250158358
Opportunities USD P | LU0430559095
9 Goldman Sachs Global Real Estate Equity Usb P LU0250181095
(Former NN) SGD P | LUO577848145
UsD P LU0119216801
10. Goldman Sachs Greater China Equity
SGD p* LU0577847923
X LU0113305683
11. Goldman Sachs Japan Equity (Former NN) JPY
P LU0082087783
12 Goldman Sachs North America Enhanced USD P LU2037301442
Index Sustainable Equity R LU2037301525
13 Goldman Sachs Emerging Markets USD P LU0051128774
Enhanced Index Sustainable Equity SGD = LUO577850554
14, Goldman Sachs US Equity Income usD P LU0214494824
Goldman Sachs Asian Debt (Hard X LU0546914242
15. c usD
urrency) P | LU0546914168
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Class Share-
No. Sub-Fund of Goldman Sachs Funds lli ISIN code
Currency Class
SGD
. P LUO0577847170
(hedged i)
EUR X LU0546915215
16 Goldman Sachs Emerging Markets Debt (hedged i) P LU0546915058
' Hard Currenc
( y) SGD
_ P LUO0577846446
(hedged i)
UsD P LU0546916379
Goldman Sachs Emerging Markets Debt
17. (Local Currency) SGD
y _ P | LUO577845711
(hedged i)
18. Goldman Sachs US Dollar Credit usD P LU0546920488
Notes:

Share-Classes which are denominated in Euro, Japanese Yen, Singapore Dollars,
Swiss Franc and US Dollars have their Class Currencies stated as “EUR”, “JPY”,
“SGD”, “CHF” and “USD” respectively.

You should note that the Share-Classes which are marked with “*” above have not
been incepted as at the date of registration of this Singapore Prospectus. In addition,
except for the SGD Share-Class of Goldman Sachs Global Real Estate Equity
(Former NN) and the SGD (hedged i) Share-Classes of Goldman Sachs Asian Debt
(Hard Currency), Goldman Sachs Emerging Markets Debt (Hard Currency) and
Goldman Sachs Emerging Markets Debt (Local Currency), Share-Classes
denominated in Singapore Dollars are not available for subscription as at the date of
registration of this Singapore Prospectus and may be offered at a later date at the
discretion of the Board.

Each Share-Class may have different dividend policies and distribution or
capitalisation Share-Classes may be available. For capitalisation Shares, the
Dividends derived are automatically reinvested into the relevant Sub-Fund, instead of
being distributed. For distribution Shares, identified with the suffix “(dis)” above, the
payment of a Dividend will be made in compliance with the stipulations of each of the
Sub-Funds’ factsheets.

Whenever Dividends on distribution Shares are distributed, the portion of net assets
of the Share-Class to be allocated to distribution Shares will subsequently be reduced
by an amount equal to the amounts of the Dividends distributed, thus leading to a
decrease in the percentage of net assets allocated to distribution Shares, whereas the
portion of the net assets allocated to capitalisation Shares will remain the same. You
should note that Dividends on distribution Shares may be paid out of the capital of the
relevant Share-Class. Such payment out of capital represents a return of the amount
invested and a reduction of the portion of net assets allocated to that Share-Class.

11




2.2

3.1

- Where a Share-Class is identified with the suffix “(hedged)” (a “Currency Hedged
Share-Class”), the intention will be to either hedge full or part of the value of the net
assets in the Reference Currency of the Sub-Fund or the currency exposure of certain
(but not necessarily all) assets of the relevant Sub-Fund into either the Reference
Currency of the Currency Hedged Share-Class, or into an alternative currency. Profits
and losses associated with such hedging transactions will be allocated to the
applicable Currency Hedged Share-Class or Classes.

Details of the policy and implementation, the hedging techniques, the risk factors and
the costs and expenses of Currency Hedged Share-Classes are set out under the
sub-heading “Currency Hedged Share-Classes” of PART Il and the sub-heading
Chapter IX “Shares” of PART Il of the Luxembourg Prospectus.

- Class X Shares are intended for sale to retail investors and Class P Shares are
intended for sale to both retail and institutional investors in Singapore. Class R Shares
are intended for individual investors who are clients of Distributors, providers of
investment services or financial intermediaries and who meet certain criteria. You
should refer to the full descriptions of the Share-Classes under the heading “Share-
Classes” of PART Il of the Luxembourg Prospectus.

The investment objective and policy specific to each Sub-Fund and the applicable fees and
expenses for each Share-Class are set out in paragraphs 4 and 5 of this Singapore Prospectus
respectively.

MANAGEMENT AND ADMINISTRATION

Full details on the management and administration of the Fund are set out under Chapter V
“Management of the Company”, Chapter VI “(Sub-) Investment Managers” and Chapter VII
“Depositary, Registrar and Transfer Agent, Paying Agent and Central Administrative Agent” of
PART Il of the Luxembourg Prospectus.

Management of the Fund

The Fund has appointed Goldman Sachs Asset Management B.V. to act as its designated
management company (“Management Company”) according to the UCITS Directive which
responsibilities include, but are not limited to, the day to day operations of the Fund and
collective portfolio management of the assets of the Fund. The corporate object of the
Management Company include portfolio management on behalf of third parties including
UCITS and alternative investment funds. The Management Company has, in compliance with
the legislation and regulations currently in force and with the approval of the Board, and as
further described in the Luxembourg Prospectus, delegated the portfolio management of the
Sub-Funds to the respective Investment Managers set out in paragraph 3.2 of this Singapore
Prospectus.

The Management Company is domiciled and has its corporate seat in The Hague, The
Netherlands and has its registered address at: Prinses Beatrixlaan 35, 2595AK, The Hague.
The Management Company is a private company with limited liability incorporated under the
laws of the Netherlands and is authorised in the Netherlands by the Autoriteit Financiéle
Markten (the “AFM”) as a manager of alternative investment funds and as a management
company of UCITS. In addition, the Management Company is authorised by the AFM to
perform discretionary portfolio management, to provide investment advice and to receive and
transmit orders in financial instruments. The Management Company acts as the designated
management company of the Fund on a cross-border basis under the freedom to provide
services of the UCITS Directive. As of 31 March 2022, the Management Company and its
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affiliates have US$264 billion worth of assets under management, and the Management
Company has been managing funds since 23 August 1996.

As at the date of this Singapore Prospectus, the directors of the Management Company
are as follows:

Valentijn van Nieuwenhuijzen — Chief Investment Officer

Valentijn is a director of the Management Company. Currently, he is the Chief Investment
Officer of Goldman Sachs Asset Management and Chairman of the Management Team
Investments (MTI). Valentijn has over 18 years of experience working in financial markets.
Valentijn is also the Chair of Goldman Sachs Asset Management’s Tactical Asset Allocation
committee and is the firm’s key spokesperson on the macro and market outlook.

From 2013 to 2017, Valentijn was the Head of the Multi-Asset boutique team and Chief
Strategist of Goldman Sachs Asset Management, responsible for the macroeconomic outlook,
investment strategy research and design, tactical asset allocation (TAA) decisions and
portfolio management relating to the multi-asset funds and mandates managed by Goldman
Sachs Asset Management and was a Member of the Global Investment Leadership Team
(GILT). From 2010 to 2013, he was the Head of the Investment Strategy team within the Multi-
Asset boutique team of ING IM. The team was responsible for developing, formulating and
communicating the macro and asset class views of ING IM, as well as developing sectoral or
intra-asset class calls.

From 2008 to 2010, Valentijn was a senior macro strategist with a focus on (macro) economics
and fixed income asset allocation. He was a team member of the Strategy and Tactical Asset
Allocation Group (STAAG), the predecessor of the Multi Asset Boutique team within ING IM.
From 1999 to 2008, he was responsible for formulating the macroeconomic outlook and was
a member of the global fixed income team, at ING IM. He was also part of the Market Risk
Management department of ING Group from 1998 to 1999.

Valentijn holds a Master of Science in Economics from the University of Amsterdam.

Martijn Canisius — Co-Chief Executive Officer

Martijn is a director of the Management Company. Currently, he is the Chief Finance and Risk
Officer of Goldman Sachs Asset Management. He has also been a Board Member of the Delta
Lloyd Pension Fund since 2016.

Prior to joining the Management Company, Martijn was Director, Group Balance Sheet
Manager at Delta Lloyd Group (“DLG”) from 2016 to 2017, Chief Finance and Risk Officer at
ABN AMRO Verzekeringen from 2014 to 2016, Manager, Planning and Control at DLG from
2010 to 2014, Senior Business Controller at DLG from 2008 to 2010, Senior Business
Controller at AXA, Utrecht from 2005 to 2008 and an Assistant Controller at AEGON from
2002 to 2005.

Martijn holds a Master of Science in Finance and Investments from Maastricht University.

Gerald Cartigny — Co-Chief Executive Officer

Gerald is a director of the Management Company. Currently, he is the Co-Chief Executive
Officer of Goldman Sachs Asset Management.

Prior to assuming his current role within the Management Company, Gerald was Managing
Director, Head of Benelux Clients at Goldman Sachs Asset Management from 2019 to 2022,
Chief Investment Officer and member of the Executive Board at MN from 2014 to 2019,
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Managing Director, Account Management at MN from 2012 to 2014, Founder and Managing
Partner at IFC Management BV from 2009 to 2012, and Global Head of Integration at Fortis
Investments in 2008.

From 1992 to 2007, Gerald assumed various roles at ABN AMRO Asset Management,
including Managing Director and Member Global Management Team at ABN AMRO Asset
Management from 2007 to 2008, Head of Retail Sales and Member of Global Retall
Management Team at ABN AMRO Asset Management from 2006 to 2007, Head of Wholesale
Client Sales and Member Global Institutional Sales Management Team from 2004 to 2006,
Director International Products and Member Global Institutional Sales Management Team in
the US from 2001 to 2004, Head Institutional Services Europe/Global and Member Global
Strategy Committee from 1994 to 2001, and Portfolio Manager Balanced Mandates from 1992
to 1994. From 1990 to 1992, he was an Analyst/Portfolio Manager at ING Asset Management.

Gerald holds a Master of Science in Economics and Finance from the Catholic University
Tilburg.

Patrick den Besten — Chief Risk Officer

Patrick is a director of the Management Company. Currently, he is the Chief Risk Officer of
Goldman Sachs Asset Management.

Prior to assuming his current role within the Management Company, Patrick was a member
of the board of the Goldman Sachs Funds Il and member of the board of NN Alternative
Assets S.a. r.l. from 2018 to 2022, member of the board of the Luxembourg fund ING Direct
from 2019 to 2022 and member of the board of NN Investment Partners Securitisation S.a. r.l.
from 2020 to 2022. In parallel to these board positions, Patrick assumed various roles within
the Management Company, including Head of Financial Risk from 2016 until 2022, Head of
Credit & Counterparty Risk from 2012 to 2016, Co-Head of Emerging Market Equities from
2010 to 2012, Head of Emerging Market Equity Research from 2009 to 2012, Deputy Head of
Global Equity Sector from 2007 to 2009, Head of Global Basic Materials & Industrials from
2005 to 2009, and Senior Portfolio Manager European Equities from 2000 to 2005. Prior to
this, Patrick was Portfolio Manager Strategy at AEGON Asset Management from 1997 to
2000.

Patrick holds a Master of Science in Financial Economics from the Catholic University Tilburg.

Marieke Grobbe — Chief Human Resources Officer

Marieke is a director of the Management Company. Currently, she is the Chief Human
Resources Officer of Goldman Sachs Asset Management.

Prior to this, Marieke served as the Global Head of Reward at NN Group, The Netherlands
(2015 to 2020). From 2012 to 2015, she was Head Executive of Reward at ING Group
Insurance/NN Group, The Netherlands. From 2009 to 2012, she was Head of Performance
and Reward at ING Insurance Europe, The Netherlands. Between 2008 to 2009, Marieke was
HR Manager of Corporate Staff at Nationale Nederlanden, The Netherlands. Prior to that, she
was Manager of Benefits at ING HR Netherlands (2006 to 2008) and from 1992 to 2006, she
was a tax lawyer at PwC, The Netherlands.

Marieke holds a Master of Science in Tax Law from the University of Leiden, The Netherlands
and she has a post graduate in Human Resource Management from the University of
Manchester, United Kingdom.
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Mr Bob van Overbeek — Chief Operations Officer

Bob is a director of the Management Company. Currently, he is the Chief Operating Officer of
Goldman Sachs Asset Management.

Prior to this, Bob was Head of Technology & Operations of NN Investment Partners from 2012
to 2020. From 2009 to 2012, he was Chief Technology Officer at ING IM Europe and from
2008 to 2009, he was Global Head of Investments IT at Fortis Investments. Prior to this, he
was Head of the Global Change Programme at ABN AMRO Asset Management from 2006 to
2007. From 2003 to 2006, he was the Global Front Office IT Program Manager at ABN AMRO
Asset Management. Between 1998 to 2003, Bob was Principal Consultant at Capco. Prior to
that, he was Senior Consultant at IBM Global Services from 1996 to 1998. From 1994 to
1996, he was Department Manager at AXI N.V..

Bob holds a Master of Business Administration from the University of Brussels and a post-
graduate certificate in “informatique de Gestion” at the University of Mons-Hainaut. He also
has a Master of Arts in applied economics from the University of Antwerp.

As at the date of this Singapore Prospectus, the key executives in relation to the
relevant Sub-Funds of the Fund are as follows:

Sub-Fund Portfolio Manager

Vincent Bourdarie:
Nomura Asset Management Taiwan Ltd.

Business Experience

Vincent has more than 20 years’ experience in financial markets
combining buy side and sell side experience, and combining
analysis, trading and portfolio management experience. Since
March 2015, Vincent is Chief Investment Officer at Nomura Taiwan.
Goldman Sachs Asia His prior experience includes being Lead Portfolio Manager for multi
Equity Growth & asset and Asia equity mandates (10 years, Amundi) for sovereign
Income and pension institutions, Head of Derivatives Strategy (3 years,
Credit Lyonnais Securities), Asian equity portfolio manager (4
years, Philip Investment Management) and Equity Analyst (Oddo &
Cie).

Qualifications

Degree in finance from HEC Paris

Masters in Chinese Literature from INALCO Paris

Masters in International Economics from ILERI

Romain Bocher

Senior Portfolio Manager
Goldman Sachs Global
Banking & Insurance
Equity

Relevant experience since: 2009
At GSAM since: 2021
Location: The Hague, The Netherlands

Business Experience
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Sub-Fund

Portfolio Manager

2021-to date Romain is Senior Portfolio Manager in the Adaptive
Investing Equity team within the Adaptive Investing Team of NN
Investment Partners

2018-2021 Senior Portfolio Manager, Global Convertible Bonds, at
Groupama Asset Management, France

2010-2018 Senior Portfolio Manager, US & APAC Equities, at
Covéa Finance, France

2009-2010 Junior Portfolio Manager, US & APAC Equities, at
Groupama Asset Management, France

2008-2009 Junior Equity Sales, European Equities, at Oddo BHF,
France

Qualifications

ClIA

MSc in Finance at Université Paris Est, France, in 2010

BSc in Business & Economics at Université Rennes 1, France, in
2007

Goldman Sachs
Emerging Markets
Equity Income

Romain Bocher

Senior Portfolio Manager

Relevant experience since: 2009

At GSAM since: 2021

Location: The Hague, The Netherlands

Business Experience

2021-to date Romain is Senior Portfolio Manager in the Adaptive
Investing Equity team within the Adaptive Investing Team of NN
Investment Partners

2018-2021 Senior Portfolio Manager, Global Convertible Bonds, at
Groupama Asset Management, France

2010-2018 Senior Portfolio Manager, US & APAC Equities, at
Covéa Finance, France

2009-2010 Junior Portfolio Manager, US & APAC Equities, at
Groupama Asset Management, France

2008-2009 Junior Equity Sales, European Equities, at Oddo BHF,
France

Qualifications

ClIA

MSc in Finance at Université Paris Est, France, in 2010

BSc in Business & Economics at Université Rennes 1, France, in
2007

Goldman Sachs
Eurozone Equity
Income

Nicolas Simar
Lead Portfolio Manager

Eurozone Equity Income
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Sub-Fund

Portfolio Manager

Relevant experience since: 1996
At GSAM since: 1996
Location: Brussels, Belgium

Business Experience

2018-to date: Nicolas is Lead Portfolio Manager of the Euro and
European Dividend strategies in the European Equity Team within
the Specialized Equity Team of GSAM.

1999-to 2018: Head of Equity Boutique of GSAM. In this capacity
he is responsible for all Value strategies. Nicolas is also Senior
Portfolio Manager for Eurozone Equity Income.

1996-1999: Portfolio Manager of Fixed Income at Banque Bruxelles
Lambert (bought by ING).

Qualifications
MSc in Civil Engineering from the Université Catholique de Louvain

MSc in Business Administration from the Institut Francais du
Pétrole, Paris

Goldman Sachs
Europe Equity

Maarten Geerdink

Head of European Equities

Relevant experience since: 2003

At GSAM since: 2018

Location: The Hague, The Netherlands

Business Experience

2018-to date: Maarten is Head of the European Equities team
within the Specialized Equity Team of GSAM. He is also Lead
Portfolio Manager, and is responsible for all Europe & Euro
Quantamental strategies.

2015-2018: Partner and Chief Investment Officer Econopolis
(Belgium-based asset manager).

2009-2015: Chairman Asset Allocation Committee and lead
portfolio manager Total Return Strategies at Petercam SA
(Belgium-based asset manager).

2008-2009: Founding partner Kelaa Partners LLP (United
Kingdom-based quantitative investment advisor).

2007-2008: Senior trader / portfolio manager Brevan Howard Asset
Management (United Kingdom-based hedge fund); managing a
guantitative long / short investment strategy.

2003-2006: Portfolio manager equities Shell Asset Management
Company (pension fund Royal Dutch Shell); co-managing a
guantitative long / short strategy and a fundamental small cap
strategy.

2001-2003: Consultant corporate finance at Zanders & Partners
(Dutch-based consultancy firm).
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Sub-Fund

Portfolio Manager

Qualifications
CMA

MSc in Finance from the University of Amsterdam

Goldman Sachs Global
Equity Income

Kevin Toney
American Century Investment Management Inc.

Business Experience

Kevin Toney is chief investment officer of the equity strategy (CIO).
He is also a senior vice president and senior portfolio manager for
American Century Investment Management Inc.. As CIO, Kevin is
responsible for the teams that manage the company’s value and
real estate equity strategies that comprise the firm’'s Global Value
Equity discipline. As a senior portfolio manager, Kevin co-manages
various US-related equity strategies. Before joining American
Century Investment Management Inc. in 1999, Kevin was an
associate in the M&A group of Toronto Dominion Securities. He
has worked in the industry since 1993.

Qualifications
Bachelor's degree in commerce from the University of Virginia

Master's degree in business administration from The Wharton
School of Business at the University of Pennsylvania

CFA charterholder and member of CFA Institute

Phillip Davidson
American Century Investment Management Inc.

Business Experience

Phillip Davidson is a senior vice president and executive portfolio
manager for American Century Investment Management Inc..
Phillip is a founding member of the Global Value Equity discipline
and has been a portfolio manager of various US-related strategies
since the inception of the same. Prior to joining American Century
in 1993, Phillip was vice president and equity portfolio manager for
Boatmen’s Trust Company in St. Louis. During his 11 years at
Boatmen’s, he specialised in the management of institutional equity
accounts using a value-oriented investment style. He has worked
in the financial industry since 1980.

Qualifications

Bachelor's degree in business administration from lllinois State
University

Master’s degree in finance from lllinois State University
CFA charterholder and member of CFA Institute

Goldman Sachs Global
Enhanced Index
Sustainable Equity

Michael Lynch
Irish Life Investment Managers Limited.
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Sub-Fund

Portfolio Manager

Business Experience

Michael is part of the Indexed Fund Management team in ILIM,
responsible for a range of indexed equity funds. Prior to joining ILIM
in 2006, he worked for six years on the trading desk in Investment
Technology Group Europe.

Qualifications

CFA

Honours Degree in Commerce from University College Cork

Masters in Economics from University College Cork

Goldman Sachs Global
Equity Impact
Opportunities

Huub van der Riet

Lead Portfolio Manager

Relevant experience since: 1995

At GSAM since: 2001

Location: The Hague, The Netherlands

Business Experience

2016-to date: Huub is Lead Portfolio Manager for Impact Investing
in the Sustainable & Impact Investing team within the Specialized
Equity Team of GSAM.

2015-2016: Head of the Thematic Equity team within the Equity
Specialities Global and Europe Opportunities.

2013-2015: Head of the Global Opportunities equity portfolio
management team and Lead Portfolio Manager of the Global
Opportunities strategy at GSAM.

2011-2013: Senior Portfolio Manager

Huub is a Senior Portfolio Manager of the Global Opportunities
strategy.

2010-2011: Head of Sector Funds at GSAM.

2007-2010: Head of Global Consumer Equity at GSAM.
2001-2007: Portfolio Manager at GSAM.

1998-2001: Portfolio Manager European Equities at AEGON Asset
Management.

1995-1998: Portfolio Measurement & Attribution Analysis of
Investment Policies at ABN AMRO Asset Management,
Amsterdam.

1994-1995: Empirical Investigation at Invest Financial Services.

Qualifications
VBA (Dutch equivalent of CFA)

MA in Finance, Investments & Treasury Management from the Vrije
Universiteit in Amsterdam
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Sub-Fund

Portfolio Manager

Goldman Sachs Global
Real Estate Equity
(Former NN)

Romain Bocher

Senior Portfolio Manager

Relevant experience since: 2009

At GSAM since: 2021

Location: The Hague, The Netherlands

Business Experience

2021-to date Romain is Senior Portfolio Manager in the Adaptive
Investing Equity team within the Adaptive Investing Team of NN
Investment Partners

2018-2021 Senior Portfolio Manager, Global Convertible Bonds, at
Groupama Asset Management, France

2010-2018 Senior Portfolio Manager, US & APAC Equities, at
Covéa Finance, France

2009-2010 Junior Portfolio Manager, US & APAC Equities, at
Groupama Asset Management, France

2008-2009 Junior Equity Sales, European Equities, at Oddo BHF,
France

Qualifications

ClIA

MSc in Finance at Université Paris Est, France, in 2010

BSc in Business & Economics at Université Rennes 1, France, in
2007

Goldman Sachs
Greater China Equity

Emily Wu
Nomura Asset Management Taiwan Ltd.

Business Experience

Emily has 11 years’ experience in Greater China equity investments
(covering Taiwan, Hong Kong and China). Prior to joining Nomura
Asset Management Taiwan Ltd, in 2015, she was Fund Manager in
Franklin Templeton Sino-Am, and buy-side analyst at Taiwan Life
and sell-side analyst at Waterland Securities.

Qualifications

B.S. Degree in banking from National Chengchi University
Master in Finance from MIT Sloan School of Management
CFA Charterholder

Goldman Sachs Japan
Equity (Former NN)

Kentaro Takayanagi

Nomura Asset Management Co. Ltd.
Business Experience

1991-to date: Chief Portfolio Manager.

Takayanagi is the architect and lead manager of the original
“Strategic Value Open” fund since its inception in 2000. He joined
Nomura Securities Investment Trust Management Co Ltd, (nhow
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Sub-Fund

Portfolio Manager

NAM) since 1991. He managed different Japanese equity funds at
NAM since December 1993. Takayanagi started his career as a
systems engineer in NAM’s System Development Department.

Qualifications

Bachelor of Engineering from Waseda University

Yoshihiro Miyazaki
Nomura Asset Management Co. Ltd.

Business Experience

1995-to date: Senior Portfolio Manager.

Miyazaki joined Nomura Securities Investment Trust Management
Co Ltd, (now NAM) since 1995. He managed quantitative active
funds including global tactical allocation and market neutral funds
and developed quantitative investment models. Miyazaki began his
career building a fundamental equity database for Japanese equity
strategies.

Qualifications

Master’s degree in Statistics from the Science University of Tokyo

Goldman Sachs North
America Enhanced
Index Sustainable
Equity

Michael Lynch
Irish Life Investment Managers Limited.

Business Experience

Michael is part of the Indexed Fund Management team in ILIM,
responsible for a range of indexed equity funds. Prior to joining ILIM
in 2006, he worked for six years on the trading desk in Investment
Technology Group Europe.

Qualifications
CFA
Honours Degree in Commerce from University College Cork

Masters in Economics from University College Cork

Goldman Sachs
Emerging Markets
Enhanced Index
Sustainable Equity

Michael Lynch
Irish Life Investment Managers Limited.

Business Experience

Michael is part of the Indexed Fund Management team in ILIM,
responsible for a range of indexed equity funds. Prior to joining ILIM
in 2006, he worked for six years on the trading desk in Investment
Technology Group Europe.

Qualifications
CFA
Honours Degree in Commerce from University College Cork

Masters in Economics from University College Cork

Kevin Toney
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Sub-Fund

Portfolio Manager

Goldman Sachs US
Equity Income

American Century Investment Management Inc.

Business Experience

Kevin Toney is chief investment officer of the equity strategy (CIO).
He is also a senior vice president and senior portfolio manager for
American Century Investment Management Inc.. As CIO, Kevin is
responsible for the teams that manage the company’s value and
real estate equity strategies that comprise the firm’'s Global Value
Equity discipline. As a senior portfolio manager, Kevin co-manages
various US-related equity strategies. Before joining American
Century Investment Management Inc. in 1999, Kevin was an
associate in the M&A group of Toronto Dominion Securities. He
has worked in the industry since 1993.

Qualifications
Bachelor's degree in commerce from the University of Virginia

Master's degree in business administration from The Wharton
School of Business at the University of Pennsylvania

CFA charterholder and member of CFA Institute

Phillip Davidson
American Century Investment Management Inc.

Business Experience

Phillip Davidson is a senior vice president and executive portfolio
manager for American Century Investment Management Inc..
Phillip is a founding member of the Global Value Equity discipline
and has been a portfolio manager of various US-related strategies
since the inception of the same. Prior to joining American Century
in 1993, Phillip was vice president and equity portfolio manager for
Boatmen’s Trust Company in St. Louis. During his 11 years at
Boatmen’s, he specialised in the management of institutional equity
accounts using a value-oriented investment style. He has worked
in the financial industry since 1980.

Qualifications

Bachelor's degree in business administration from lllinois State
University

Master’s degree in finance from lllinois State University
CFA charterholder and member of CFA Institute

Goldman Sachs Asian
Debt (Hard Currency)

Joep Huntjens

Head of Asian Fixed Income
Relevant experience since: 1996
At GSAM since: 1996

Location: Singapore

Business Experience

2010-to date:
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Sub-Fund

Portfolio Manager

Joep is Head of Asian Fixed Income in the Global Credit team and
the Emerging Markets Debt team within the Specialized Fixed
Income team of GSAM. He is responsible for Asian credit
investments for GSAM'’s pan-Asian portfolios as well as for global
corporate credit portfolios. He also supervises the credit analyst
team in addition to the overall Asian fixed income team. Joep is
also Lead Portfolio Manager for the Asian Debt Hard Currency
strategy and the EM Corporate Debt strategy and Senior Portfolio
Manager for the Global Investment Grade Credit Strategy.

2004-2010: Senior Portfolio Manager European High Yield Debt at
GSAM, The Netherlands.

2000-2004: Portfolio Manager/Senior Equity Analyst, proprietary
equity portfolios and private equity fund portfolios at GSAM, The
Netherlands.

1996-2000: Equity Analyst at GSAM, responsible for buy side for
GSAM'’s proprietary equity portfolios.

Qualifications

RBA registered

MSc in Business Economics from Erasmus University in Rotterdam

Goldman Sachs
Emerging Markets
Debt (Hard Currency)

Marcin Adamczyk

Head of Emerging Market Debt
Relevant experience since: 2008

At GSAM since: 2020

Location: The Hague, The Netherlands

Business Experience

2020-to date Marcin is Head of the Emerging Market Debt team
within the Specialised Fixed Income Team of NN Investment
Partners.

2017-2020 CEO of TFI PZU Asset Management unit and Board
Advisor at PZU Group, Poland

2015-2017 Lead Portfolio Manager EMD Local Currency at NN
Investment Partners

2013-2015 Senior Portfolio Manager EMD Local Currency at NN
Investment Partners

2011-2013 Senior Fund Manager EMD at MN Services, a leading
pension fund fiduciary in The Netherlands

2008-2011 Senior Portfolio Manager for EMD and FX at Lombard
Odier Investment Managers, based in Amsterdam and Geneva
2007-2008 Vice President of Emerging Europe bond trading at
Nomura, London

Qualifications

MSc in Economics from Krakow University of Economics in 1998
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Sub-Fund

Portfolio Manager

Leo Hu

Co-Lead Portfolio Manager
Relevant experience since: 2008
At GSAM since: 2008

Location: Singapore

Business Experience

2019-to date: Leo is Co-Lead Portfolio Manager in the EMD team
within the Specialized Fixed Income Team of GSAM. He is
responsible for the management of the EMD Hard Currency
portfolios.

2013-2019: Senior Portfolio Manager in the EMD Team within the
Specialized Fixed Team of GSAM. He is responsible for the
management of the EMD Hard Currency portfolios.

2012-2013: Emerging Markets Corporate Credit Analyst,
responsible for providing dedicated corporate research to the EMD
Corporate and Hard Currency teams at GSAM.

2009-2012: Junior Portfolio Manager in the Emerging Markets Debt
team at GSAM.

2008-2009: Management Trainee, Portfolio Management on Total
Return Bond Fund and Equity Research in the Consumer Goods
team at GSAM.

Qualifications

CFA

CAIA

MSc in Finance from the Vrije Universiteit van Amsterdam

MSc in Business Administration from the Vrije Universiteit van
Amsterdam

BSc in Economics from Sichuan University in China

Goldman Sachs
Emerging Markets
Debt (Local Currency)

Jaco Rouw

Senior Portfolio Manager

Relevant experience since: 1994

At GSAM since: 1998

Location: The Hague, The Netherlands
Business Experience

2019-to date: As of November 2019, Jaco took on the role of Lead
Portfolio Manager in the EMD Local Currency team on an ad interim
basis.

2013-to date: Jaco is Senior Portfolio Manager in the LDI & Rates
team within the Fixed Income Solutions Team of GSAM. He is
responsible for the Global Fixed Income investment policy and
model portfolio construction. He is also responsible for managing
client mandates and flagship fixed income mutual funds.
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Sub-Fund

Portfolio Manager

2008-to date: Senior Portfolio Manager Currency at GSAM,
responsible for currency overlay and the management of dedicated
currency portfolios.

2001-2008: Portfolio Manager within the Global Fixed Income Team
at GSAM.

1998-2001: Strategist within the Global Fixed Income Team at
GSAM.

1994-1998: Economics Department of ING Group in Amsterdam
Qualifications
VBA (Dutch equivalent of CFA)

MSc in Economics from University of Amsterdam, specialised in
Monetary and International Economics

Goldman Sachs US
Dollar Credit

Travis King

Voya Investment Management Co. LLC

Co-Head of Investment Grade Credit

At Voya Investment Management Co. LLC since: 2005
Location: Atlanta, USA

Business Experience

Travis King is co-head of investment grade credit at Voya
Investment Management. Prior to joining the firm, he was a senior
fixed income analyst with Reams Asset Management. Travis
received a BBA from James Madison University and an MBA from
Memorial University. He holds the Chartered Financial Analyst®
designation.

Qualifications
CFA
B.B.A. from James Madison University

M.B.A. from Memorial University

Anil Katarya

Voya Investment Management Co. LLC

At Voya Investment Management Co. LLC since: 2000
Location: Atlanta, USA

Business Experience

Anil Katarya is head of credit portfolio management for the
investment grade team at Voya Investment Management. He is
responsible for managing the credit allocation for the firm's external
client business across multi-sector and credit portfolios. Prior to
joining the firm, Anil was a financial analyst for Mirant Inc. He
received a BS in mechanical engineering from Kurukshetra
University, India, and an MBA from Georgia State University. Anil
holds the Chartered Financial Analyst® designation.
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3.2

Sub-Fund Portfolio Manager

Qualifications
CFA

B.S degree in mechanical engineering from Kurukshetra University,
India

M.B.A from Georgia State University

Investors should note that the directors of the Management Company and/or the key
executives in relation to the relevant Sub-Funds are subject to change from time to time.
Please refer to paragraph 18 of this Singapore Prospectus in relation to any queries
that you may have on the same.

Investment Managers

The Investment Managers of the respective Sub-Funds as at the date of this Singapore
Prospectus are:

No. Sub-Fund Investment Manager

1 Goldman Sachs Asia Equity [ Nomura Asset Management Taiwan Ltd.
' Growth & Income

2 Goldman Sachs Global Goldman Sachs Asset Management B.V.
' Banking & Insurance Equity

3 Goldman Sachs Emerging Goldman Sachs Asset Management B.V.
' Markets Equity Income

4 Goldman Sachs Eurozone Goldman Sachs Asset Management B.V.
' Equity Income

5 Goldman Sachs Europe Goldman Sachs Asset Management B.V.
' Equity

5 Goldman Sachs Global Equity | Goldman Sachs Asset Management B.V.
' Income

Goldman Sachs Global Irish Life Investment Managers Limited
7. Enhanced Index Sustainable
Equity

8 Goldman Sachs Global Equity [ Goldman Sachs Asset Management B.V.
' Impact Opportunities

9 Goldman Sachs Global Real | Goldman Sachs Asset Management B.V.
' Estate Equity (Former NN)

10 Goldman Sachs Greater Nomura Asset Management Taiwan Ltd.
' China Equity
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No. Sub-Fund Investment Manager

Goldman Sachs Japan Equity [ Goldman Sachs Asset Management B.V.

11.

(Former NN)

Goldman Sachs North Irish Life Investment Managers Limited
12, America Enhanced Index

Sustainable Equity

Goldman Sachs Emerging Irish Life Investment Managers Limited
13. Markets Enhanced Index
Sustainable Equity

Goldman Sachs US Equity Goldman Sachs Asset Management B.V.

14,
Income
15 Goldman Sachs Asian Debt Goldman Sachs Asset Management B.V.
' (Hard Currency)
Goldman Sachs Emerging Goldman Sachs Asset Management B.V.
16. Markets Debt (Hard
Currency)
Goldman Sachs Emerging Goldman Sachs Asset Management B.V.
17. Markets Debt (Local
Currency)
18 Goldman Sachs US Dollar Voya Investment Management Co. LLC*
' Credit

Any reference to Goldman Sachs Asset Management B.V. acting as Investment
Manager shall be construed as a reference to Goldman Sachs Asset Management B.V.
in its capacity as Management Company.

Voya Investment Management Co. LLC is domiciled in the United States and has its registered
office at 230 Park Avenue, 14™ Floor, New York, NY 10169, United States. It is licensed and
regulated by the Securities Exchange Commission and has been managing funds since 7
January 1973.

NN Investment Partners North America LLC is domiciled in the United States and has its
registered office at 230 Park Avenue, Suite 1800, New York, NY 10169, United States. It is
licensed and regulated by the Securities Exchange Commission and has been managing
funds since 11 December 2012.

Nomura Asset Management Taiwan Ltd. is domiciled in Taiwan and has its registered office
at 30F, 7 Xin Yi Road, Section 5, Taipei 101, Taiwan, R.O.C. It is licensed and regulated by
the Financial Supervisory Commission and has been managing funds since 1999.

Irish Life Investment Managers Limited is domiciled in Ireland and has its registered office at
Beresford Court, Beresford Place, Dublin 1, Ireland. It is licensed and regulated by the Central
Bank of Ireland and has been managing funds since 1939.

4 With effect from 10 July 2023, the investment manager will be replaced with Goldman Sachs Asset Management B.V.
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3.3

Irish Life Investment Managers Limited, Nomura Asset Management Taiwan Ltd. and Voya
Investment Management Co. LLC, the Investment Managers (which are part of GSAM) are,
directly or indirectly, owned (wholly or otherwise) by Goldman Sachs Group, Inc..

Goldman Sachs Asset Management (“GSAM”) is an asset manager headquartered in The
Hague, The Netherlands. GSAMmanages in aggregate approximately US$264 billion as of 31
March 2022 in assets for institutions and investors worldwide. As at the date of this Singapore
Prospectus, GSAM employs over 900 staff and has offices in 15 countries, servicing clients
across Europe, North America, Latin America, Asia and the Middle East.

Investors should note that the Investment Managers of the respective Sub-Funds are
subject to change from time to time. Please refer to paragraph 18 of this Singapore
Prospectus in relation to any queries that you may have on the same.

The Singapore Representative

3.3.1 Prior to 1 June 2023, Goldman Sachs Investment Management (Singapore) Ltd and
from 1 June 2023, Goldman Sachs Asset Management (Singapore) Pte. Ltd.
respectively, is the representative for the Sub-Funds in Singapore under section 287
of the SFA (the “Singapore Representative”) to provide and maintain certain
administrative and other facilities in respect of the Sub-Funds.

In particular, the Singapore Representative (or its delegate(s)) shall carry out or
procure the carrying out of the following functions:

(a) the issuing and redeeming of Shares of the Sub-Funds and in particular, to
inform Shareholders of the number of Shares allocated or redeemed in
respect of each subscription or redemption as well as the applicable
subscription or redemption price as soon as the relevant prices have been
made known by the Fund or the relevant administration agent;

(b) the publishing of sale and purchase prices of Shares of the Sub-Funds;
(©) the sending of reports of the Sub-Funds to Shareholders;
(d) the furnishing of such books relating to the sale and redemption of Shares as

the Authority may require;

(e) maintain on behalf of the Fund for inspection in Singapore (i) a subsidiary
register of Shareholders who subscribed for or purchased Shares of each
Sub-Fund in Singapore or (i) any facility that enables the inspection or
extraction of the equivalent information;

® procure the payment of amounts due from each Sub-Fund to Shareholders in
respect of the proceeds of the redemption of Shares or any liquidation
proceeds;

(9) give notice (within 14 days) of any change in the contact particulars or

registered office of the Singapore Representative, the agent appointed to
accept service of process and such other information as the Authority may
prescribe;

(h) furnish such information or record within its possession regarding the Sub-
Funds and/or the Fund as the Authority may at any time require;
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3.4

0] make available at the Singapore Representative’s office for public inspection
free of charge, and offer copies to Shareholders and/or applicants the Articles,
the latest annual report and semi-annual report (if any) of the Fund and such
other documents required to be made available under the SFA and the Code
on Collective Investment Schemes issued by the Authority, as amended from
time to time (the “Code”); and

0] accept on behalf of the Fund service of all notices and other documents
addressed to the Fund by any Shareholder and immediately dispatch the
same to the Fund.

3.3.2 Prior to 1 June 2023, Goldman Sachs Investment Management (Singapore) Ltd and
from 1 June 2023, Goldman Sachs Asset Management (Singapore) Pte. Ltd.,
respectively is the Fund’s local agent in Singapore to accept service of process on
behalf of the Fund.

Depositary

The Fund appointed Brown Brothers Harriman (Luxembourg) S.C.A. (“BBH”") as the
depositary of its assets (the “Depositary”) under the terms of a depositary agreement, as
amended from time to time (the “Depositary Agreement”). BBH is registered with the
Luxembourg Company Register (RCS) under number B 29923 and has been incorporated
under the laws of Luxembourg on 9 February 1989. Itis licensed to carry out banking activities
under the terms of the Luxembourg law of 5 April 1993 on the financial services sector, as
amended and supplemented from time to time. BBH is a bank organised as a société en
commandite par actions in and under the laws of the Grand Duchy of Luxembourg and
maintains its registered office at 80 Route d’Esch, L-1470, Luxembourg. It is regulated by the
CSSF.

The Depositary shall amongst others assume its functions and responsibilities as a fund
depositary in accordance with the provisions of the Depositary Agreement, the Law of 2010
and applicable Luxembourg laws, rules and regulations regarding (i) the safekeeping of
financial instruments of the Fund to be held in custody and the supervision of other assets of
the Fund that are not held or capable of being held in custody, (ii) the monitoring of the Fund’s
cash flow and (iii) the certain oversight duties. Please refer to the details on the Depositary
and the custodian arrangement set out in Chapter VII, Section A of PART Il of the
Luxembourg Prospectus.

Under the global arrangements, sub-custodians may be appointed by the Depositary. Sub-
custodians may be appointed as a result of new market additions to meet new/changes to
fund strategy.

New market additions refers to securities, cash and other property of the Fund to be held
outside Luxembourg which shall be held by such sub-custodians (in accordance with the
Depositary’s Global Custody Network Listing) appointed by the Depositary from time to time
as the Depositary may determine.

The Global Custody Network Listing shall be updated from time to time as sub-custodians and
their locations are changed, added or deleted. The Fund is responsible for informing the
Depositary, in advance of a proposed investment which is to be held in a location not listed on
the Global Custody Network Listing.
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The Depositary, in its role as custodian of the Fund, provides access to securities markets
throughout the world through the appointment of sub-custodians. With a few exceptions, there
is a limited possibility of direct access by the Depositary to local central securities depositories
(CSDs). The use of a local sub-custodian is almost always necessitated in order to access
local clearing and settlement systems (including participation in the local central securities
depository) and to obtain access to local legal recognition of rights associated with “owning”
securities in the local market. In some cases, restrictions may be in place requiring participants
opening securities accounts with a CSD to be only domestic legal entities. Other factions that
may compel the use of a local sub-custodian include the need to have access to local issuer
agents in order to be able to process corporate actions and the need to have access to local
tax and regulatory authorities in order to comply with local tax and regulatory obligations. It is
also necessary to be able to have access to cash accounts in the local market in order to
facilitate DVP (Delivery Versus Payment) settlement. Indeed, most CSDs provide for
settlement of securities transactions in so-called “commercial bank” money, which requires
use of a cash account at the national central bank. Typically, foreign banks cannot open such
cash accounts, although in some cases use of local agent banks may be possible. In other
words, CSD participants almost always must have access to funding through the local central
bank or at least be “sponsored” by banking entities with such access.

All sub-custodians appointed shall be regulated under applicable law to carry out the relevant
financial activities in the relevant jurisdiction. There is a highly formalised process in place to
appoint a specific sub-custodian in a specific market, including a very extensive due diligence
process. Additionally, all sub custodians are under constant supervision including a formal
regular review and a regular due diligence visits by the Depositary.

General criteria for selection of a sub-custodian involves their service capabilities, regulatory
compliance, financial strength, agreement to sign a written contract, and commitment and
reputation.

In line with its commitments to ensure that assets of a Sub-Fund are at all times subject to at
least the level of care and protection generally available in the relevant market, the Depositary
will appoint sub-custodian(s) in respect of the assets of the Sub-Fund in markets where the
Depositary believes it is in the best interest of the Sub-Fund.

The Depositary considers a multitude of factors when assessing a potential sub-custodian.
Each prospective sub-custodian should evidence securities processing and local market
expertise, and be able to satisfy the Depositary’s operating requirements in terms of structure,
communications, asset servicing activities and reporting. Key areas of focus include the
prospective sub-custodian’s:

(a) practices, procedures and internal controls;

(b) method of keeping custodial records;

(©) security and data protection practices;

(d) financial strength;

(e) reputations and standing in the local market;

) ability to influence and effectively manage market changes;

(9) commitment to local market advocacy on behalf of its investors;
(h) use of technology and automation;
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3.5

3.6

3.7

0] ability to leverage resulting efficiencies to enhance service offerings; and
)] qualifications and suitability in comparison to alternative service providers.

Further details on the Depositary are set out under Chapter VII “Depositary, Registrar and
Transfer Agent, Paying Agent and Central Administrative Agent” of PART Il of the
Luxembourg Prospectus.

Central Administrative Agent and Registrar

BBH has been appointed as Central Administrative Agent of the Fund. In this capacity, BBH
is performing the following administrative duties required by Luxembourg law: the preparation
of financial statements, the bookkeeping and calculation of the Net Asset Value of the Shares,
the processing of applications for subscription, redemption and conversion of Shares,
accepting payments, the safekeeping of the Fund’s register of Shareholders, and preparation
and supervision of the mailing of statements, reports, notices and other documents to
Shareholders. BBH is also acting as domiciliary agent to the Fund.

The Singapore Representative will maintain a subsidiary register of Shareholders who
subscribed for or purchased Shares of each Sub-Fund in Singapore. This register is
accessible to Shareholders for inspection at the Singapore Representative’s business address
during normal Singapore business hours.

Auditors
The auditors of the Fund are KPMG Luxembourg, Société cooperative.

Insolvency of the Management Company, the Investment Managers, the Singapore
Representative, the Depositary or the Fund

In the event of insolvency of the Management Company, any of the Investment Managers, the
Singapore Representative or the Depositary, the appointment of the relevant party will be
terminated and a replacement successor entity will be appointed in its place, as contractually
agreed by such parties in accordance with applicable laws and regulations. For insolvency of
the Fund, please refer to Chapter XVI “Dissolution of the Company” of PART Il of the
Luxembourg Prospectus.

INVESTMENT OBJECTIVE AND POLICY AND PRODUCT SUITABILITY

The investment objective and policy of each Sub-Fund is described in the relevant factsheets
relating to the Sub-Funds in PART Il of the Luxembourg Prospectus. Specifically, the
investment objectives and policies of the 19 Sub-Funds offered under this Singapore
Prospectus are summarised below. In the following section, the term “Index” refers to the
relevant Sub-Fund’'s benchmark / index as set out in Appendix Il of the Luxembourg
Prospectus:

Name of Sub-Fund Investment Objective and Policy

Goldman Sachs Asia
Equity Growth &
Income

The Sub-Fund’s objective is to provide investors with capital growth
and an attractive level of income by predominantly allocating its
assets to a diversified portfolio of shares and other equity related
securities combined with a derivative overlay strategy.

The Sub-Fund uses active management and seeks to achieve its
investment objectives by investing its assets under management
predominantly in a diversified portfolio comprised of equities and/or
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Name of Sub-Fund

Investment Objective and Policy

other Transferable Securities (warrants on Transferable Securities —
up to a maximum of 10% of the Sub-Fund's net assets — and
convertible bonds) issued by companies established, listed or traded
in the Asian region (except Japan and Australia) based on
fundamental analysis, with deviation limits maintained relative to the
its Index, the MSCI AC Asia Ex-Japan (NR). Its investments will
therefore materially deviate from the Index.

The Sub-Fund seeks to generate gains from dividends on the
ordinary shares held in the portfolio and from premiums generated by
selling options on equities and Indices, especially, but not limited to
the HSI Index and the Kospi 200 Index.

The Sub-Fund is expected to behave vis-a-vis its Index as follows:

- The equity part of the Sub-Fund’s portfolio aims to outperform
the Index over a period of several years. The Index is a broad
representation of the Sub-Fund’s investment universe. The
Sub-Fund may also include investments into securities that
are not part of the Index universe.

- As apart of the overlay derivatives strategy, the Sub-Fund will
sell call options (“call overwriting”) and receive in exchange
an option premium, which can be distributed. The derivatives
overlay is expected to reduce the volatility of the total returns
(including dividends) of the Sub-Fund compared with the
Index and it is expected to provide some risk mitigation in
negative markets. The Sub-Fund is expected to deliver better
returns, adjusted for risk than the Index over a period of
several years. This strategy will typically underperform a
similar portfolio without derivatives in periods when the
underlying stock prices are rising and outperform when the
underlying stock prices are falling.

The Sub-Fund reserves the right to invest up to 20% of its net assets
in Rule 144A Securities as described in PART Il of the Luxembourg
Prospectus.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in PART Il of the Luxembourg Prospectus. However,
investments in UCITS and UCIs may not exceed a total of 10% of the
net assets. Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than if
the Sub-Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund may hold
bank deposits at sight, such as cash held in current accounts with a
bank accessible at any time. Such holdings may not exceed 20% of
the Sub-Fund's net assets under normal market conditions. Cash
equivalents such as deposits, Money Market Instruments and money
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Name of Sub-Fund

Investment Objective and Policy

market funds may be used for cash management purposes and in
case of unfavourable market conditions.

The Sub-Fund may invest up to 20% of its net assets in China A-
Shares issued by companies incorporated in the PRC via Stock
Connect.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following: (i) options and futures on Transferable
Securities or Money Market Instruments; (i) Index futures and
options; (iii) interest rate futures, options and swaps; (iv) performance
swaps; and (v) forward currency contracts and currency options.

Goldman Sachs
Global Banking &
Insurance Equity

The Sub-Fund essentially invests (minimum 2/3 of the Sub-Fund’s
net assets) in a diversified portfolio of equities and/or other
Transferable Securities (warrants on Transferable Securities — up to
a maximum of 10% of the Sub-Fund’s net assets — and convertible
bonds) issued by companies in the financial sector. In particular,
companies carrying out their business activity in the following
industries are included: banks, consumer finance, investment
banking and brokerage, asset management and insurance.

The portfolio is diversified across different countries. The Sub-Fund
uses active management to target companies that score well
according to its systematic investment process, with deviation limits
maintained relative to its Index, the MSCI World Financials (NR). Its
investments will therefore materially deviate from the Index.

Measured over a period of several years, this Sub-Fund aims to beat
the performance of the Index. The Index is a broad representation of
the Sub-Fund'’s investment universe. The Sub-Fund may also include
investments into securities that are not part of the Index universe. The
Sub-Fund’s stock selection process is driven by the analysis of
fundamental and behavioural data and includes the integration of
Environmental, Social and Governance (“ESG”) factors.

The Sub-Fund may invest a maximum of 25% of its net assets in
equities and other participation rights traded on the Russian market
— the “Moscow Interbank Currency Exchange — Russian Trade
System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its net assets
in Rule 144A Securities as described in PART Il of the Luxembourg
Prospectus.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in PART Il of the Luxembourg Prospectus. However,
investments in UCITS and UCIs may not exceed a total of 10% of the
net assets. Where the Sub-Fund invests in warrants on Transferable
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Name of Sub-Fund

Investment Objective and Policy

Securities, note that the Net Asset Value may fluctuate more than if
the Sub-Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund may hold
bank deposits at sight, such as cash held in current accounts with a
bank accessible at any time. Such holdings may not exceed 20% of
the Sub-Fund's net assets under normal market conditions. Cash
equivalents such as deposits, Money Market Instruments and money
market funds may be used for cash management purposes and in
case of unfavourable market conditions.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following: (i) options and futures on Transferable
Securities or Money Market Instruments; (i) Index futures and
options; (iii) interest rate futures, options and swaps; (iv) performance
swaps; and (v) forward currency contracts and currency options.

Goldman Sachs
Emerging Markets
Equity Income

The Sub-Fund essentially invests (minimum 2/3 of the Sub-Fund’s
net assets) in a diversified portfolio of equities or other Transferable
Securities (warrants on Transferable Securities — up to a maximum
of 10% of the Sub-Fund’s net assets — and convertible bonds) or both,
issued by companies established, listed or traded in any emerging or
developing country in Latin America (including the Caribbean), Asia
(excluding Japan), Eastern Europe, the Middle East and Africa and
offering an attractive dividend yield.

The dividend yield (dividend as a percentage of the share price) of
the portfolio is targeted to be superior to the Sub-Fund’s Index, the
MSCI Emerging Markets (NR). The portfolio is diversified across
countries and business sectors. The Sub-Fund uses active
management to target companies that score well according to its
systematic investment process, with deviation limits maintained
relative to the Index. Its investments will therefore materially deviate
from the Index. Measured over a period of several years, this Sub-
Fund aims to beat the performance of the Index. The Index is a broad
representation of the Sub-Fund’s investment universe. The Sub-Fund
may also include investments into securities that are not part of the
Index universe. The Sub-Fund’s stock selection process is driven by
the analysis of fundamental and behavioural data and includes the
integration of ESG factors.The Sub-Fund may invest a maximum of
25% of its net assets in equities and other participation rights, such
as American depositary receipts and global depositary receipts,
traded on the Russian market — the “Moscow Interbank Currency
Exchange — Russian Trade System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its net assets
in Rule 144A Securities as described in PART Il of the Luxembourg
Prospectus.

The Sub-Fund may also invest (maximum 1/3 of the Sub-Fund’s net
assets), on an ancillary basis, in other Transferable Securities
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Name of Sub-Fund

Investment Objective and Policy

(including warrants on Transferable Securities up to 10% of the Sub-
Fund’s net assets), Money Market Instruments, units of UCITS and
other UCls and deposits which may or may not be related to the
minimum 2/3 of the Sub-Fund’s net assets as referred to in the above.
However, investments in UCITS and UCIls may not exceed a total of
10% of the net assets. The Sub-Fund may hold bank deposits at
sight, such as cash held in current accounts with a bank accessible
at any time. Such holdings may not exceed 20% of the Sub-Fund's
net assets under normal market conditions. Cash equivalents such
as deposits, Money Market Instruments and money market funds
may be used for cash management purposes and in case of
unfavourable market conditions.

The Sub-Fund may invest up to 20% of its net assets in China A-
Shares issued by companies incorporated in the PRC via Stock
Connect.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following: (i) options and futures on Transferable
Securities or Money Market Instruments; (ii) Index futures and
options; (iii) interest rate futures, options and swaps; (iv) performance
swaps; and (v) forward currency contracts and currency options.

Goldman Sachs
Eurozone Equity
Income

The purpose of this Sub-Fund is to increase the value of the capital
invested by investing predominantly in equities and/or other
Transferable Securities (warrants on Transferable Securities — up to
a maximum of 10% of the Sub-Fund’s net assets — and convertible
bonds) listed on stock exchanges of countries in the Eurozone
offering an attractive dividend yield.

The Sub-Fund uses active management to target companies that pay
dividends, with deviation limits maintained relative to its Index, the
MSCI EMU (NR). Its investments will therefore materially deviate
from the Index. Measured over a period of several years, this Sub-
Fund aims to beat the performance of the Index.

The Index is a broad representation of the Sub-Fund’s investment
universe. The Sub-Fund may also include investments into securities
that are not part of the Index universe. The Sub-Fund's stock
selection process is driven by fundamental analysis and includes the
integration of ESG factors.

This Sub-Fund invests on a permanent basis a minimum of 75% of
its net assets in equity securities issued by companies which have
their head office in the European Union or in countries belonging to
the European Economic Area that have signed a tax agreement with
France including a clause on combating tax fraud (i.e. Iceland,
Norway and Liechtenstein), offering an attractive dividend yield.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
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Name of Sub-Fund

Investment Objective and Policy

Instruments, units of UCITS and other UCIs and deposits as
described in PART Il of the Luxembourg Prospectus. However,
investments in UCITS and UCIs may not exceed a total of 10% of the
net assets. Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than if
the Sub-Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund may hold
bank deposits at sight, such as cash held in current accounts with a
bank accessible at any time. Such holdings may not exceed 20% of
the Sub-Fund's net assets under normal market conditions. Cash
equivalents such as deposits, Money Market Instruments and money
market funds may be used for cash management purposes and in
case of unfavourable market conditions.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following: (i) options and futures on Transferable
Securities or Money Market Instruments; (i) Index futures and
options; (iii) interest rate futures, options and swaps; (iv) performance
swaps; and (v) forward currency contracts and currency options.

Goldman Sachs
Europe Equity

The Sub-Fund invests predominantly in a diversified portfolio
comprised of equities and/or other Transferable Securities (warrants
on Transferable Securities — up to a maximum of 10% of the Sub-
Fund’'s net assets - and convertible bonds) issued by companies
established, listed or traded in any European country.

The Sub-Fund uses both fundamental and quantitative research
inputs to select stocks that offer an attractive return profile. The Sub-
Fund uses active management to target companies that offer an
attractive return profile based on fundamental analysis and the input
of a factor model, with deviation limits maintained relative to its Index,
the MSCI Europe (NR). Its investments will therefore materially
deviate from the Index. Measured over a period of several years, this
Sub-Fund aims to beat the performance of the Index. The Index is a
broad representation of the Sub-Fund’s investment universe. The
Sub-Fund may also include investments into securities that are not
part of the Index universe. This Sub-Fund also integrates ESG factors
in its fundamental analysis.

The Sub-Fund may invest a maximum of 25% of its net assets in
equities and other participation rights traded on the Russian market
— the “Moscow Interbank Currency Exchange — Russian Trade
System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its net assets
in Rule 144A Securities as described in PART Il of the Luxembourg
Prospectus.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
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Name of Sub-Fund

Investment Objective and Policy

Instruments, units of UCITS and other UCIs and deposits as
described in PART Il of the Luxembourg Prospectus. However,
investments in UCITS and UCIs may not exceed a total of 10% of the
net assets. Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than if
the Sub-Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund may hold
bank deposits at sight, such as cash held in current accounts with a
bank accessible at any time. Such holdings may not exceed 20% of
the Sub-Fund's net assets under normal market conditions. Cash
equivalents such as deposits, Money Market Instruments and money
market funds may be used for cash management purposes and in
case of unfavourable market conditions.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following: (i) options and futures on Transferable
Securities or Money Market Instruments; (i) Index futures and
options; (iii) interest rate futures, options and swaps; (iv) performance
swaps; and (v) forward currency contracts and currency options.

Goldman Sachs
Global Equity
Income

The Sub-Fund essentially invests (minimum 2/3 of the Sub-Fund’s
net assets) in a diversified portfolio of equities and/or other
Transferable Securities (warrants on Transferable Securities — up to
a maximum of 10% of the Sub-Fund’s net assets - and convertible
bonds) issued by companies established, listed or traded in any
country worldwide which offer an attractive dividend yield. The Sub-
Fund uses active management to target companies that pay
dividends, with deviation limits maintained relative to its Index, the
MSCI World (NR). Its investments will therefore materially deviate
from the Index.

Measured over a period of several years, this Sub-Fund aims to beat
the performance of the Index. The Index is a broad representation of
the Sub-Fund’s investment universe. The Sub-Fund may also include
investments into securities that are not part of the Index universe. The
Sub-Fund’s stock selection process is driven by fundamental analysis
and includes the integration of ESG factors.

The Sub-Fund may invest a maximum of 25% of its net assets in
equities and other participation rights traded on the Russian market
— the “Moscow Interbank Currency Exchange — Russian Trade
System” (MICEX-RTS). The Sub-Fund reserves the right to invest up
to 20% of its net assets in Rule 144A Securities as described in PART
[l of the Luxembourg Prospectus.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in PART Il of the Luxembourg Prospectus. However,
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Name of Sub-Fund

Investment Objective and Policy

investments in UCITS and UCIs may not exceed a total of 10% of the
net assets. Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than if
the Sub-Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund may hold
bank deposits at sight, such as cash held in current accounts with a
bank accessible at any time. Such holdings may not exceed 20% of
the Sub-Fund's net assets under normal market conditions. Cash
equivalents such as deposits, Money Market Instruments and money
market funds may be used for cash management purposes and in
case of unfavourable market conditions.

The Sub-Fund may invest up to 20% of its net assets in China A-
Shares issued by companies incorporated in the PRC via Stock
Connect.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following: (i) options and futures on Transferable
Securities or Money Market Instruments; (i) Index futures and
options; (iii) interest rate futures, options and swaps; (iv) performance
swaps; and (v) forward currency contracts and currency options.

Goldman Sachs
Global Enhanced
Index Sustainable
Equity

The actively managed Sub-Fund aims for a risk and return profile in
line with that of its Index, the MSCI World (NR).

The Sub-Fund invests predominantly in a diversified portfolio
comprised of equities and/or other Transferable Securities (including
preference shares) issued by companies globally.

The Sub-Fund may not include investments into securities that are
not part of the Index universe but may receive investments from a
restructuring or other corporate action. Such investments are
intended to be sold as soon as possible taking into account the best
interests of the investors.

Due to the exclusion of the shares of companies that do not qualify
as a result of the sustainability policy, it is likely that there is a
difference between the composition of the Sub-Fund's portfolio and
the composition of the Index resulting in a risk-return profile deviating
from the Index. The Investment Manager uses an optimisation
methodology to construct the portfolio with an aim to achieve a risk
and return profile in line with that of the Index.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in PART Il of the Luxembourg Prospectus. However,
investments in UCITS and UCIs may not exceed a total of 10% of the
net assets. Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than if
the Sub-Fund were invested in the underlying assets because of the
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Name of Sub-Fund

Investment Objective and Policy

higher volatility of the value of the warrant. The Sub-Fund may hold
bank deposits at sight, such as cash held in current accounts with a
bank accessible at any time. Such holdings may not exceed 20% of
the Sub-Fund's net assets under normal market conditions. Cash
equivalents such as deposits, Money Market Instruments and money
market funds may be used for cash management purposes and in
case of unfavourable market conditions.

With a view of efficient portfolio management, the Sub-Fund may also
use derivative financial instruments including, but not limited to, the
following: (i) options and futures on Transferable Securities or Money
Market Instruments, (i) Index futures and options, (iii) interest rate
futures, options and swaps, (iv) performance swaps; and (v) forward
currency contracts and currency options.

The Sub-Fund adopts an active management approach by among
others taking overweight and underweight positions versus the Index.
Investors should be aware that since the Sub-Fund invests in a
specific theme, its investment universe is more concentrated than
investments in various themes.

Goldman Sachs
Global Equity Impact
Opportunities

The Sub-Fund uses active management with the aim of investing in
companies that generate a positive social and environmental impact
alongside a financial return.

The Sub-Fund has a global investment universe, including emerging
markets, that is aligned with long-term societal and environmental
trends.

Mainly companies with positive social and environmental impact will
qualify for inclusion in the Sub-Fund. The selection process involves
impact assessment, financial analysis and ESG analysis which may
be limited by the quality and availability of the data disclosed by
issuers or provided by third parties. Examples of non-financial criteria
assessed in the ESG analysis are carbon intensity, gender diversity
and remuneration policy. The abovementioned selection process is
applied to at least 90% of the equity investments.

As a Sub-Fund with sustainable investment objectives, as described
in Article 9 of the Regulation (EU) 2019/2088 of the European
Parliament and of the Council of 27 November 2019 on sustainability-
related disclosures in the financial services sector as amended from
time to time (the “SFDR”), more stringent restrictions are applicable
for investments in certain companies. These restrictions relate to both
activities and behaviors and are applied to the equity portion of the
portfolio.

The Sub-Fund strives to add value through company analysis,
engagement and impact measurement.

More information can be found in Appendix Il (SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds) of the Luxembourg
Prospectus.
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Name of Sub-Fund

Investment Objective and Policy

The Sub-Fund does not have a benchmark. For financial
performance comparison, the Sub-Fund’s Index (the MSCI AC World
(NR) Index) is used by the Sub-Fund as a reference in the long run.

The Sub-Fund invests mainly in a diversified portfolio of equities
and/or Transferable Securities (warrants on Transferable Securities
— up to 10% of the Sub-Fund’s net assets — and convertible bonds)
issued by companies domiciled, listed or traded anywhere in the
world.

The Sub-Fund may invest a maximum of 25% of its net assets in
equities and other participation rights traded on the Russian market
— the “Moscow Interbank Currency Exchange — Russian Trade
System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its net assets
in Rule 144A securities as described in PART Il of the Luxembourg
Prospectus. The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in PART Il of the Luxembourg Prospectus. However,
investments in UCITS and UCIs may not exceed a total of 10% of the
net assets. Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than if
the Sub-Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund may hold
bank deposits at sight, such as cash held in current accounts with a
bank accessible at any time. Such holdings may not exceed 20% of
the Sub-Fund’'s net assets under normal market conditions. Cash
equivalents such as deposits, Money Market Instruments and money
market funds may be used for cash management purposes and in
case of unfavourable market conditions.

The Sub-Fund may invest up to 20% of its net assets in China A-
Shares issued by companies incorporated in the PRC via Stock
Connect.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including but not limited
to, the following: (i) options and futures on Transferable Securities or
Money Market Instruments; (ii) Index futures and options; (iii) interest
rate futures, options and swaps; (iv) performance swaps; and (v)
forward currency contracts and currency options.

The Sub-Fund is not measured against any benchmark as the
underlying investments are benchmark unaware.

Goldman Sachs
Global Real Estate
Equity (Former NN)

The Sub-Fund invests in a diversified portfolio of equities and/or other
Transferable Securities (warrants on Transferable Securities — up to
a maximum of 10% of the Sub-Fund’s net assets — and convertible
bonds) issued by companies established, listed or traded in any
country worldwide and operating in the real estate sector. The
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Investment Manager will select companies whose main revenue or
activity is linked to property, real estate management and/ or
development. The portfolio is diversified across countries. The Sub-
Fund uses active management to target companies that score well
according to its systematic investment process, with deviation limits
maintained relative to its Index, the GPR 250 Global 10/40 (NR). Its
investments will therefore materially deviate from the Index.

Measured over a period of several years, this Sub-Fund aims to beat
the performance of the Index. The Index is a broad representation of
the Sub-Fund’s investment universe. The Sub-Fund may also include
investments into securities that are not part of the Index universe. The
Sub-Fund’s stock selection process is driven by the analysis of
fundamental and behavioural data and includes the integration of
ESG factors.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in PART Il of the Luxembourg Prospectus. However,
investments in UCITS and UCIs may not exceed a total of 10% of the
net assets. Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than if
the Sub-Fund were invested in the underlying assets. The Sub-Fund
may hold bank deposits at sight, such as cash held in current
accounts with a bank accessible at any time. Such holdings may not
exceed 20% of the Sub-Fund's net assets under normal market
conditions. Cash equivalents such as deposits, Money Market
Instruments and money market funds may be used for cash
management purposes and in case of unfavourable market
conditions.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following: (i) options and futures on Transferable
Securities or Money Market Instruments; (i) Index futures and
options; (iii) interest rate futures, options and swaps; (iv) performance
swaps; and (v) forward currency contracts and currency options.

Goldman Sachs
Greater China Equity

The Sub-Fund essentially invests (minimum 2/3 of the Sub-Fund’s
net assets) in a diversified portfolio of equities and/or other
Transferable Securities (warrants on Transferable Securities — up to
a maximum of 10% of the Sub-Fund’s net assets — and convertible
bonds) issued by companies established, listed or traded in any of
the following emerging countries: the People’s Republic of China,
Hong Kong and Taiwan.

The Sub-Fund uses active management to target companies that are
the most promising companies on the greater Chinese markets
based on fundamental analysis, with deviation limits maintained
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relative to its Index, the MSCI Golden Dragon 10/40 (NR). Its
investments will therefore materially deviate from the Index.
Measured over a period of several years, this Sub-Fund aims to beat
the performance of the Index. The Index is a broad representation of
the Sub-Fund'’s investment universe. The Sub-Fund may also include
investments into securities that are not part of the Index universe.
Diversification of the portfolio across the region, at country level and
stock level is ensured.

The Sub-Fund reserves the right to invest up to 20% of its net assets
in Rule 144A Securities as described in PART Il of the Luxembourg
Prospectus.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in PART Il of the Luxembourg Prospectus. However,
investments in UCITS and UCIs may not exceed a total of 10% of the
net assets. Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than if
the Sub-Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund may hold
bank deposits at sight, such as cash held in current accounts with a
bank accessible at any time. Such holdings may not exceed 20% of
the Sub-Fund's net assets under normal market conditions. Cash
equivalents such as deposits, Money Market Instruments and money
market funds may be used for cash management purposes and in
case of unfavourable market conditions.

The Sub-Fund may invest up to 20% of its net assets in China A-
Shares issued by companies incorporated in the PRC via Stock
Connect.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including but not limited
to, the following: (i) options and futures on Transferable Securities or
Money Market Instruments; (ii) Index futures and options; (iii) interest
rate futures, options and swaps; (iv) performance swaps; and (v)
forward currency contracts and currency options.

Goldman Sachs
Japan Equity
(Former NN)

The Sub-Fund essentially invests (minimum 2/3 of the Sub-Fund’s
net assets) in a diversified portfolio of equities and/or other
Transferable Securities (warrants on Transferable Securities — up to
a maximum of 10% of the Sub-Fund’s net assets - and convertible
bonds) issued by companies established, listed or traded in Japan.

The Sub-Fund uses active management to target the most promising
companies on the Japanese market, with deviation limits monitored
relative to its Index, the MSCI Japan (NR). Its investments will
therefore materially deviate from the Index. Measured over a period
of several years, this Sub-Fund aims to beat the performance of the
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Index. The Index is a broad representation of the Sub-Fund’'s
investment universe. The Sub-Fund may also include investments
into securities that are not part of the Index universe.

The Sub-Fund reserves the right to invest up to 20% of its net assets
in Rule 144A Securities as described in PART Il of the Luxembourg
Prospectus.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in PART Il of the Luxembourg Prospectus. However,
investments in UCITS and UCIs may not exceed a total of 10% of the
net assets. Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than if
the Sub-Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund may hold
bank deposits at sight, such as cash held in current accounts with a
bank accessible at any time. Such holdings may not exceed 20% of
the Sub-Fund's net assets under normal market conditions. Cash
equivalents such as deposits, Money Market Instruments and money
market funds may be used for cash management purposes and in
case of unfavourable market conditions.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following: (i) options and futures on Transferable
Securities or Money Market Instruments; (ii) Index futures and
options; (iii) interest rate futures, options and swaps; (iv) performance
swaps; and (v) forward currency contracts and currency options.

Goldman Sachs
North America
Enhanced Index
Sustainable Equity

The actively managed Sub-Fund aims for a risk and return profile in
line with that of its Index, the MSCI North America (NR).

The Sub-Fund invests predominantly in a diversified portfolio
comprised of equities and/or other Transferable Securities (including
preference shares) issued by companies domiciled, established,
listed or operating in North America.

The Sub-Fund may not include investments into securities that are
not part of the Index universe but may receive investments from a
restructuring or other corporate action. Such investments are
intended to be sold as soon as possible taking into account the best
interests of the investors.

Due to the exclusion of the shares of companies that do not qualify
as a result of the sustainability policy, it is likely that there is a
difference between the composition of the Sub-Fund's portfolio and
the composition of the Index resulting in a risk-return profile deviating
from the Index. The Investment Manager uses an optimisation
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methodology to construct the portfolio with an aim to achieve a risk
and return profile in line with that of the Index.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in PART Il of the Luxembourg Prospectus. However,
investments in UCITS and UCIs may not exceed a total of 10% of the
net assets. Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than if
the Sub-Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund may hold
bank deposits at sight, such as cash held in current accounts with a
bank accessible at any time. Such holdings may not exceed 20% of
the Sub-Fund's net assets under normal market conditions. Cash
equivalents such as deposits, Money Market Instruments and money
market funds may be used for cash management purposes and in
case of unfavourable market conditions.

With a view of efficient portfolio management, the Sub-Fund may also
use derivative financial instruments including, but not limited to, the
following: (i) options and futures on Transferable Securities or Money
Market Instruments, (i) Index futures and options, (iii) interest rate
futures, options and swaps, (iv) performance swaps; and (v) forward
currency contracts and currency options.

The Sub-Fund adopts an active management approach by among
others taking overweight and underweight positions versus the Index.
Investors should be aware that since the Sub-Fund invests in a
specific geographic area and theme, its investment universe is more
concentrated than investments in various geographic areas and
themes. As a result, the Sub-Fund is concentrated. This will typically
result in a comparable composition and risk and return profile of the
Sub-Fund and its Index.

Goldman Sachs
Emerging Markets
Enhanced Index
Sustainable Equity

The actively managed Sub-Fund aims for a risk and return profile in
line with that of its Index, the MSCI Emerging Markets (NR).

The Sub-Fund invests predominantly in a diversified portfolio
comprised of equities and/or other Transferable Securities (including
preference shares) issued by companies that are either established,
listed or traded in any emerging country in Latin America (including
the Caribbean), Asia (excluding Japan), Eastern Europe, the Middle
East and Africa, or have a substantial portion of their revenues or
profits coming from emerging markets.

The Index represents the Sub-Fund'’s investment universe. The Sub-
Fund may not include investments into securities that are not part of
the Index universe but may receive investments from a restructuring
or other corporate action. Such investments are intended to be sold
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as soon as possible taking into account the best interests of the
investors.

Due to the exclusion of the shares of companies that do not qualify
as a result of the sustainability policy, it is likely that there is a
difference between the composition of the Sub-Fund’s portfolio and
the composition of the Index resulting in a risk-return profile deviating
from the Index. The Investment Manager uses an optimisation
methodology to construct the portfolio with an aim to achieve a risk
and return profile in line with that of the Index.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in PART Il of the Luxembourg Prospectus. However,
investments in UCITS and UCIs may not exceed a total of 10% of the
net assets. Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than if
the Sub-Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund may hold
bank deposits at sight, such as cash held in current accounts with a
bank accessible at any time. Such holdings may not exceed 20% of
the Sub-Fund's net assets under normal market conditions. Cash
equivalents such as deposits, Money Market Instruments and money
market funds may be used for cash management purposes and in
case of unfavourable market conditions.

The Sub-Fund may invest up to 20% of its net assets in China A
Shares issued by companies incorporated in the PRC via Stock
Connect.

With a view of efficient portfolio management, the Sub-Fund may also
use derivative financial instruments including, but not limited to, the
following: (i) options and futures on Transferable Securities or Money
Market Instruments; (i) Index futures and options; (iii) interest rate
futures, options and swaps; (iv) performance swaps; and (v) forward
currency contracts and currency options.

The Sub-Fund adopts an active management approach by among
others taking overweight and underweight positions versus the Index.
Investors should be aware that since the Sub-Fund invests in a
specific theme, its investment universe is more concentrated than
investments in various themes.

Goldman Sachs US
Equity Income

The Sub-Fund invests its net assets predominantly in a diversified
portfolio comprised of equities and/or other Transferable Securities
(warrants on Transferable Securities — up to a maximum of 10% of
the Sub-Fund’'s net assets — and convertible bonds) issued by
companies established, listed or traded in the United States and
offering an attractive dividend rate. Issuers are companies whose
head office or main business activity is based in the United States.
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The Sub-Fund uses active management to target companies with
attractive dividend yield, with deviation limits maintained relative to its
Index, the S&P 500 (NR). Its investments will therefore materially
deviate from the Index. Measured over a period of several years, this
Sub-Fund aims to beat the performance of the Index. The Index is a
broad representation of the Sub-Fund’s investment universe. The
Sub-Fund may also include investments into securities that are not
part of the Index universe. Based on a thorough analysis the Sub-
Fund strives to select the most promising stocks. The Sub-Fund
focuses on companies with stable and relatively high dividends.
Ultimately the Sub-Fund choose the stocks that it expects to offer a
sustainable dividend yield as a result of the strength of their finances
and business.

The Sub-Fund reserves the right to invest up to 20% of its net assets
in Rule 144A Securities as described in PART Il of the Luxembourg
Prospectus.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in PART Il of the Luxembourg Prospectus. However,
investments in UCITS and UCIs may not exceed a total of 10% of the
net assets. Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than if
the Sub-Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund may hold
bank deposits at sight, such as cash held in current accounts with a
bank accessible at any time. Such holdings may not exceed 20% of
the Sub-Fund's net assets under normal market conditions. Cash
equivalents such as deposits, Money Market Instruments and money
market funds may be used for cash management purposes and in
case of unfavourable market conditions.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following: (i) options and futures on Transferable
Securities or Money Market Instruments; (ii) Index futures and
options; (iii) interest rate futures, options and swaps; (iv) performance
swaps; and (v) forward currency contracts and currency options.

Goldman Sachs
Asian Debt (Hard
Currency)

This Sub-Fund aims to generate returns by actively managing a
portfolio comprised predominantly of bonds and Money Market
Instruments dominated in US Dollars issued by Asian issuers, e.g.
Singapore, Malaysia, Thailand, Indonesia, South Korea, Taiwan, the
Philippines, India, Hong Kong, China and other countries in the same
geographical area. Measured over a period of several years, this
Sub-Fund aims to beat the performance of its Index, the J.P. Morgan
Asia Credit (JACI).
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The Index is a broad representation of the investment universe. The
Sub-Fund is actively managed with a strong focus on debt issued in
hard currency and an issuer selection, based on the research and
recommendations of the Sub-Fund’'s credit analyst team. The
portfolio is diversified across countries, sectors and instruments. The
investments can materially deviate from the Index.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), contingent
convertible securities (up to a maximum of 20% of the Sub-Fund’s
net assets), Money Market Instruments, Rule 144A securities, units
of UCITS and other UCIs and deposits as described in Chapter Il
“Investment restrictions”, section A “Eligible investments” of PART Il
of the Luxembourg Prospectus. However, investments in UCITS and
UClIs may not exceed a total of 10% of the net assets.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following: (i) options and futures on Transferable
Securities or Money Market Instruments; (ii) futures and options on
Indices; (iii) futures, options and interest rate swaps; (iv) performance
swaps; and (v) forward currency contracts and currency options.

The Sub-Fund will not actively invest in equities but may receive
equities from a restructuring or other corporate action. Such equities
are intended to be sold as soon as possible taking into account the
best interests of the investors.

The Sub-Fund may invest in securities traded on Bond Connect®.
Bond Connect is a market facilitating investment to the Chinese bond
market. The risks associated to investments through Bond Connect
are detailed in Chapter Il “Risks linked to the investment universe:
detailed description” of PART Il of the Luxembourg Prospectus.

The Sub-Fund may hold bank deposits at sight, such as cash held in
current accounts with a bank accessible at any time. Such holdings
may not exceed 20% of the Sub-Fund's net assets under normal
market conditions. Cash equivalents such as deposits, Money Market
Instruments and money market funds may be used for cash
management purposes and in case of unfavourable market
conditions.

Goldman Sachs
Emerging Markets
Debt (Hard
Currency)

The aim of this Sub-Fund is to actively manage a diversified portfolio,
invested mainly (minimum 2/3 of the portfolio) in Transferable
Securities and fixed income Money Market Instruments issued by
public or private issuers in low or middle-income developing
countries. These countries are often referred to as the “emerging

5 For purposes of this Singapore Prospectus, all references to “Bond Connect” means a mutual market access scheme that
allows investors from mainland China and overseas to trade in each other’s respective bond markets. Northbound trading allows
overseas investors from Hong Kong and other regions to invest in the China interbank bond market through mutual access
arrangements in respect of trading, custody and settlement.
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markets”. The majority of investments are to be carried out in South
and Central America (including the Caribbean), Central Europe,
Eastern Europe, Asia, Africa and the Middle East. More specifically,
investments will be made in countries where the Investment Manager
is able to assess the specific political and economic risks and in
countries that have undertaken certain economic reforms and which
have reached certain growth objectives. This Sub-Fund aims to beat
the performance of its Index, the J.P. Morgan Emerging Market Bond
(EMBI) Global Diversified.

The Index is a broad representation of the investment universe. The
Sub-Fund is actively managed via country allocation, curve
positioning and bond selection. The portfolio is diversified across
countries and instruments. The investments can materially deviate
from the Index. It is stipulated that any liquid assets held on an
ancillary basis will not be taken into account when calculating the
above-mentioned limit of two thirds.

Transferable Securities, issued by the public and/or private sector,
primarily include fixed rate bonds, floating rate bonds, bonds with
warrants and convertible bonds, bonds resulting from the
restructuring of syndicated loans or bank loans (e.g. “Brady” bonds)
and subordinated bonds. The term “Money Market Instruments”
mainly, but not exclusively, includes investments in deposits,
commercial papers, short-term bonds, treasury certificates and
securitised bonds. This list is not exhaustive.

The Sub-Fund will not invest in Russian shares, bonds or Money
Market Instruments whose settlement/delivery can only be carried out
via a Russian system. However, the Sub-Fund may invest in Russian
bonds and Money Market Instruments whose settlement/delivery can
be carried out via Clearstream or Euroclear.

Investments shall only be made in the currencies of Organisation for
Economic Co-operation and Development (“OECD”) member
countries. However, the Investment Manager shall, in principle,
hedge the currency risk inherent in these investments. This may be
carried out by hedging the currency risk in relation to the Reference
Currency of assets denominated in currencies other than the
Reference Currency, through the use of the techniques and financial
instruments described in PART Ill, Chapter IV “Techniques and
instruments” of the Luxembourg Prospectus.

“Hard Currency” refers to the Sub-Fund'’s investment currencies. The
assets in which the Sub-Fund invests are denominated in the
currencies of economically developed and politically stable countries
which are members of the OECD.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to a maximum of 10% of the Sub-Fund'’s net assets),
contingent convertible securities (up to a maximum of 10% of the
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Sub-Fund’s net assets), cash settled credit default swaps on loans up
to a maximum of 10% of the Sub-Fund’s net assets, Money Market
Instruments, Rule 144A Transferable Securities, units of UCITS and
other UCIs and deposits as described in PART Ill, Chapter Il
“Investment Restrictions”, Section A “Eligible Investments” of the
Luxembourg Prospectus. However, investments in UCITS and UClIs
may not exceed a total of 10% of the net assets. Where the Sub-Fund
invests in warrants on Transferable Securities, note that the Net
Asset Value may fluctuate more than if the Sub-Fund were invested
in the underlying assets because of the higher volatility of the value
of the warrant. The Sub-Fund may hold bank deposits at sight, such
as cash held in current accounts with a bank accessible at any time.
Such holdings may not exceed 20% of the Sub-Fund's net assets
under normal market conditions. Cash equivalents such as deposits,
Money Market Instruments and money market funds may be used for
cash management purposes and in case of unfavourable market
conditions.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following: (i) options and futures on Transferable
Securities or Money Market Instruments; (ii) futures and options on
Indices; (iii) futures, options and interest rate swaps; (iv) performance
swaps; (v) forward currency contracts, currency futures contracts and
transactions, currency call and put options, and currency swaps; and
(vi) derivative financial instruments linked to credit risks, namely
credit derivatives, such as credit default swaps, Indices and baskets
of securities.

The Sub-Fund will not actively invest in equities but may receive
equities from a restructuring or other corporate action. Such equities
are intended to be sold as soon as possible taking into account the
best interests of the investors.

Goldman Sachs
Emerging Markets
Debt (Local
Currency)

The aim of this Sub-Fund is to actively manage a diversified portfolio,
invested in fixed income Transferable Securities, Money Market
Instruments, derivatives and deposits, predominantly denominated in
or having exposure to the currencies of low or middle-income
developing countries (“emerging markets”) in Latin America, Asia,
Central Europe, Eastern Europe, Africa and the Middle East.
Measured over a period of several years this Sub-Fund aims to beat
the performance of its Index, the J.P. Morgan Emerging Local
Markets Plus (ELMI+).

The Index is a broad representation of the Sub-Fund’s investment
universe. The Sub-Fund is actively managed via currency allocation,
curve positioning and instrument selection. The Sub-Fund’s portfolio
is diversified across countries and instruments. Therefore, the Sub-
Fund’s investments can materially deviate from the Index.
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Furthermore, a maximum of 1/3 of the net assets of the Sub-Fund
may be invested in fixed income Transferable Securities, Money
Market Instruments, derivatives and deposits denominated in or
having an exposure to hard currencies (e.g. Euro, US Dollar).

The Sub-Fund may invest directly, up to 25% of its net assets, in
securities traded on the Russian market — the “Moscow Interbank
Currency Exchange — Russian Trade System” (MICEX-RTS) as well
as indirectly in Russian securities and Eurobonds traded on
Regulated Markets as defined in PART Ill, Chapter Il “Investment
restrictions” of the Luxembourg Prospectus.

The term “fixed income Transferable Securities” mainly, but not
exclusively, includes fixed interest bonds, variable interest bonds,
bonds with warrants, convertible bonds and subordinated bonds. The
term “Money Market Instruments” mainly, but not exclusively,
includes commercial papers, short-term bonds, treasury certificates
and securitised bonds. Furthermore, the Sub-Fund may invest in
structured products, i.e. Transferable Securities as defined in Article
41(1) of the Law of 2010, in order to access certain specific markets
and to overcome problems linked to taxation and custody which arise
when investing in the markets of developing countries.

The Sub-Fund may hold bank deposits at sight, such as cash held in
current accounts with a bank accessible at any time. Such holdings
may not exceed 20% of the Sub-Fund's net assets under normal
market conditions. Investments in Money Market Instruments,
deposits and cash equivalents are for the purpose of achieving the
Sub-Fund’s investment objective.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to a maximum of 10% of the Sub-Fund'’s net assets),
contingent convertible securities (up to a maximum of 10% of the
Sub-Fund’s net assets), asset-backed securities up to a maximum of
20% of the Sub-Fund’s net assets, Rule 144A Transferable
Securities, units of UCITS and other UCls and deposits as described
in PART III, Chapter Il “Investment Restrictions”, Section A “Eligible
investments” of the Luxembourg Prospectus. However, investments
in UCITS and UClIs may not exceed a total of 10% of the net assets.

The Sub-Fund may have recourse to financial derivative instruments
for hedging purposes, for efficient portfolio management and/or as
part of the investment strategy of the Sub-Fund. The Sub-Fund may
therefore invest in all derivative financial instruments authorised by
Luxembourg law, including (not exclusively):

- Derivative financial instruments linked to market fluctuations
such as call and put options, swaps and securities futures
contracts, Indices, baskets of securities or any other financial
instruments, and Total Return Swaps that are derivative financial
instruments linked to a swap agreement in which one party
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makes payments based on a set rate, either fixed or variable,
while the other party makes payments based on the return of an
underlying asset, which includes both the income it generates
and any capital gains.

- Derivative financial instruments linked to exchange rate or
currency fluctuations of all types, such as currency futures
contracts or currency call and put options, currency swaps,
currency futures transactions and false risk cover through which
the Sub-Fund carries out a cover transaction in its Reference
Currency (Index or Reference Currency) against exposure in a
single currency by selling or buying another currency closely
linked to its Reference Currency.

- Derivative financial instruments linked to interest rate risks, such
as call and put options on interest rates, interest rate swaps,
future rate agreements, interest rate futures transactions,
swaptions whereby a counterparty receives a fee in exchange for
processing a future swap at a rate previously agreed should a
certain contingent event arise, for example where future rates are
set according to a reference Index, caps and floors and for which
the seller, in exchange for a premium paid in advance agrees to
compensate the buyer if interest rates go above or below a strike
price at certain pre-defined dates during the lifetime of the
agreement.

- Derivative financial instruments linked to credit risks, namely
credit default derivatives, such as credit default swaps, Indices
and baskets of securities.

The Sub-Fund may invest in securities traded on Bond Connect.
Bond Connect is a market facilitating investment to the Chinese bond
market. The risks associated to investments through Bond Connect
are detailed in Chapter Il “Risks linked to the investment universe:
detailed description” of PART Il of the Luxembourg Prospectus.

Goldman Sachs US
Dollar Credit

This Sub-Fund aims to generate returns via the active asset
management of a portfolio of debt securities and Money Market
Instruments issued mainly by financial institutions and companies
and denominated primarily (minimum 2/3 of the Sub-Fund’s net
assets) in US Dollars. Measured over a period of several years, this
Sub-Fund aims to beat the performance of its Index, the Bloomberg
Barclays US Aggregate Corporate. The Index is a broad
representation of the Sub-Fund’s investment universe. The Sub-Fund
may also include investments into bonds that are not part of the Index
universe. The Sub-Fund uses both fundamental and quantitative
research with an aim to identify and exploit differences in valuations
of the companies issuing the bonds within sectors as well as
differences in valuations between sectors and different quality
segments (ratings). The Sub-Fund combines analysis on specific
issuers of corporate bonds with a broader market analysis with an
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intention of constructing an optimal portfolio and subjects all issuers
to an in-depth analysis of business and financial risk before investing.
The Sub-Fund uses active management with a focus on bond
selection, with deviation limits maintained relative to the Index.
Therefore, the Sub-Fund’s investments can materially deviate from
the Index.

It is stipulated that any liquid assets held on an ancillary basis will not
be taken into account when calculating the above-mentioned limit of
two thirds.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), contingent
convertible securities (up to a maximum of 10% of the Sub-Fund’s
net assets), Money Market Instruments, Rule 144A securities, units
of UCITS and other UCIs and deposits as described in Chapter Il
“Investment restrictions”, section A “Eligible investments” of PART llI
of the Luxembourg Prospectus. However, investments in UCITS and
UCIs may not exceed a total of 10% of the net assets. Where the
Sub-Fund invests in warrants on Transferable Securities, please note
that the Net Asset Value may fluctuate more than if the Sub-Fund
were invested in the underlying assets because of the higher volatility
of the value of the warrant. The Sub-Fund may hold bank deposits at
sight, such as cash held in current accounts with a bank accessible
at any time. Such holdings may not exceed 20% of the Sub-Fund's
net assets under normal market conditions. Cash equivalents such
as deposits, Money Market Instruments and money market funds
may be used for cash management purposes and in case of
unfavourable market conditions.

When selecting investments the Investment Manager shall analyse,
maintain and update the credit rating of future investments and shall
ensure that the average rating of the portfolio is BBB- or better. The
manager will always take the quality and diversity of issuers and
sectors, along with the maturity date, into consideration.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following: (i) options and futures on Transferable
Securities or Money Market Instruments; (ii) futures and options on
Indices; (iii) futures, options and interest rate swaps; (iv) performance
swaps; (v) forward currency contracts, currency futures contracts and
transactions, currency call and put options, and currency swap; and
(vi) derivative financial instruments linked to credit risks, namely
credit derivatives, such as credit default swaps, Indices and baskets
of securities.

The Sub-Fund will not actively invest in equities but may receive
equities from a restructuring or other corporate action. Such equities
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4.3

4.4

Name of Sub-Fund Investment Objective and Policy

are intended to be sold as soon as possible taking into account the
best interests of the investors.

Further details of the investment objectives and policies applicable to the Sub-Funds are set
out under the sub-heading “Investment objective and policy” in the relevant factsheets relating
to the Sub-Funds in PART Il of the Luxembourg Prospectus. This Singapore Prospectus shall
be updated as soon as practicable upon each modification of the Luxembourg Prospectus
which may significantly affect the investment objective or policy of the Sub-Funds in question.

The investment limits and restrictions applicable to the Fund are set out under Chapter Ill
“Investment restrictions” and Chapter IV “Techniques and instruments” of PART Il of the
Luxembourg Prospectus.

For the purpose of generating additional income by increasing the overall performance and/or
to achieve the objectives of the relevant Sub-Fund, the Fund may, with respect to the assets
of each Sub-Fund, engage in Securities Financing Transactions (or “SFTs”). 100% of the
revenues arising from SFTs, net of direct and indirect operational costs/fees entirely covered
by the Fixed Service Fee, are returned to the participating Sub-Fund. The Management
Company performs the oversight of the program and Goldman Sachs International Bank and
Goldman Sachs Bank USA are appointed as the Fund'’s securities lending agent (“Securities
Lending Agent”). Goldman Sachs International Bank and Goldman Sachs Bank USA are not
related to the Depositary.

The Management Company, the Securities Lending Agent, the Investment Managers, the
Depositary and Central Administrative Agent may, in the course of their business, have
potential conflicts of interests with the Fund when undertaking securities lending, repurchase
or reverse repurchase transactions, such as:

- The Depositary or the Securities Lending Agent may have the motivation to increase or
decrease the amount of securities on loan or to lend particular securities in order to
generate additional risk-adjusted revenue for itself and/or its affiliates or;

- The Depositary or the Securities Lending Agent may have an incentive to allocate loans
to clients that would provide more revenue to the firm.

Each of the Management Company, the Securities Lending Agent, the Investment Managers,
the Depositary and Central Administrative Agent will have regard to their respective duties to
the Fund and Shareholders when undertaking transactions where conflicts or potential
conflicts of interest may arise. In the event that such conflict does arise, each of such persons
has undertaken or will be requested by the Fund to undertake to use its reasonable
endeavours to resolve any such conflicts of interest fairly (having regard to its respective
obligations and duties) and to ensure that the Fund and Shareholders are fairly treated.

At the time of this Prospectus, potential conflicts of interest with counterparties have been
investigated and excluded by the Management Company.

The Management Company may intend to lend the securities of the Sub-Funds to its related
corporations.
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Further details of the securities lending transactions and repurchase transactions that the Sub-
Funds may participate in, and the conditions and limits within which they are conducted are
set out under the relevant factsheets relating to the Sub-Funds in PART Il of the Luxembourg
Prospectus, under Chapter IV “Techniques and instruments” of PART Il of the Luxembourg
Prospectus and in Appendix | of the Luxembourg Prospectus.

Sub-Funds with environmental and social characteristics, with sustainable investment
objectives, or with specific environmental objectives

The following Sub-Funds promote environmental and/or social characteristics, as described
in Article 8 of the SFDR:

(a) Goldman Sachs Asian Debt (Hard Currency);

(b) Goldman Sachs Global Banking & Insurance Equity;

(c) Goldman Sachs Emerging Markets Debt (Hard Currency);

(d) Goldman Sachs Emerging Markets Debt (Local Currency);

(e) Goldman Sachs Emerging Markets Enhanced Index Sustainable Equity;
() Goldman Sachs Emerging Markets Equity Income;
(9) Goldman Sachs Eurozone Equity Income;

(h) Goldman Sachs Europe Equity;

0] Goldman Sachs Global Enhanced Index Sustainable Equity;

()] Goldman Sachs Global Equity Income;

(k) Goldman Sachs Global Real Estate Equity (Former NN);

)] Goldman Sachs North America Enhanced Index Sustainable Equity;

(m) Goldman Sachs US Equity Income; and
(n) (with effect from 10 July 2023) Goldman Sachs US Dollar Credit.

These Sub-Funds apply Stewardship as well as the Management Company's ESG integration
approach and the norms-based responsible investing criteria. More information can be found
in Appendix Il (SFDR pre-contractual disclosures for article 8 and 9 SFDR Sub-Funds) of the
Luxembourg Prospectus.

For more information on the environmental and social characteristics of these Sub-Funds,
please refer to the relevant factsheets relating to such Sub-Funds in PART Il of the
Luxembourg Prospectus.

The investments underlying the following Sub-Funds do not take into account the European
Union criteria for environmentally sustainable economic activities:

€) Goldman Sachs Asia Equity Growth & IncomeGoldman Sachs Greater China Equity
(b) Goldman Sachs Japan Equity (Former NN)
(c) Goldman Sachs US Dollar Credit

Goldman Sachs Global Equity Impact Opportunities (as a Sub-Fund with sustainable
investment objectives as described in Article 9 of the SFDR) has additional stringent
restrictions for investments in certain companies. Please refer to the investment objective and
policy of this Sub-Funds in paragraph 4.1 above for more information.

The following Sub-Funds consider Principle Adverse Impacts on Sustainability Factors notably
via Stewardship. Information on Principle Adverse Impacts on Sustainability Factors is
available in Appendix Ill (SFDR pre-contractual disclosures for article 8 and 9 SFDR Sub-
Funds) of the Luxembourg Prospectus.
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(a) Goldman Sachs Asian Debt (Hard Currency)

(b) Goldman Sachs Global Banking & Insurance Equity

(c) Goldman Sachs Emerging Markets Debt (Hard Currency)
(d) Goldman Sachs Emerging Markets Debt (Local Currency)

(e) Goldman Sachs Emerging Markets Enhanced Index Sustainable Equity
® Goldman Sachs Emerging Markets Equity Income
(9) Goldman Sachs Eurozone Equity Income

(h) Goldman Sachs Europe Equity

0] Goldman Sachs Global Enhanced Index Sustainable Equity

()] Goldman Sachs Global Equity Impact Opportunities

(k) Goldman Sachs Global Equity Income

)] Goldman Sachs Global Real Estate Equity (Former NN)

(m) Goldman Sachs North America Enhanced Index Sustainable Equity
(n) Goldman Sachs US Equity Income

(0) (with effect from 10 July 2023) Goldman Sachs US Dollar Credit

Responsible Investment Policy

The Management Company applies the Responsible Investment Policy. This policy describes,
amongst others, the application of nhorms-based responsible investment criteria. The criteria
reflect the investment beliefs and values, relevant laws and internationally recognized
standards.

In line with this policy, and the norms-based responsible investment criteria, the Management
Company aims, wherever legally possible, for example with respect to investments in third
party funds (such as ETFs and index funds), to exclude investment in companies involved in
activities including but not limited to, the development, production, maintenance or trade of
controversial weapons, the production of tobacco products, thermal coal mining and/or oil
sands production, as defined in the aforementioned policy. Additional restrictions may apply
to Sub-Funds with sustainable investment objectives, as identified in paragraphs 4.1 and 4.5
above. Further details on such additional restrictions are set out under in the relevant
factsheets relating to the Sub-Funds in PART Il or Appendix Ill (SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds) of the Luxembourg Prospectus.

For more information on the Responsible Investment Policy, please refer to Chapter I
“Information on investments” of PART | of the Luxembourg Prospectus. The Responsible
Investment Policy is available for consultation on the website www.gsam.com/responsible-
investing/en-INT/professional/assetmanagement/responsible-investing-policy-documents.

Product Suitability

The product suitability clauses of the Sub-Funds are as set out in the table below.

Name of Sub-Fund Product Suitability

The Sub-Fund is only suitable for Dynamic investors who:
Goldman Sachs Asia
Equity Growth &
Income

o have along term investment horizon and are comfortable with the
risks of a fund whose obijective is to provide investors with capital
growth and an attractive level of income; and
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Name of Sub-Fund

Product Suitability

o understand that their capital may be at risk and that the value of
their investment and any derived income may fall as well as rise.

Goldman Sachs
Global Banking &
Insurance Equity

The Sub-Fund is only suitable for Dynamic investors who:

o are comfortable with the risks of a fund that invests primarily in
equities issued by companies in the financial sector; and

o understand that their capital may be at risk and that the value of
their investment and any derived income may fall as well as rise.

Goldman Sachs
Emerging Markets
Equity Income

The Sub-Fund is only suitable for Dynamic investors who:

o are comfortable with the risks of a fund that invests primarily in
equities issued by companies established, listed or traded in any
emerging or developing country in Latin America (including the
Caribbean), Asia (excluding Japan), Eastern Europe, the Middle
East and Africa and offering an attractive dividend yield; and

o understand that their capital may be at risk and that the value of
their investment and any derived income may fall as well as rise.

Goldman Sachs
Eurozone Equity
Income

The Sub-Fund is only suitable for Dynamic investors who:

o are comfortable with the risks of a fund that invests predominantly
in equities and/or other Transferable Securities (warrants on
Transferable Securities — up to a maximum of 10% of the Sub-
Fund’'s net assets — and convertible bonds) listed on stock
exchanges of countries in the Eurozone offering an attractive
dividend yield; and

o understand that their capital may be at risk and that the value of
their investment and any derived income may fall as well as rise.

Goldman Sachs
Europe Equity

The Sub-Fund is only suitable for Dynamic investors who:

o are comfortable with the risks of a fund that invests predominantly
in equities and/or other Transferable Securities (warrants on
Transferable Securities — up to a maximum of 10% of the Sub-
Fund’s net assets — and convertible bonds) issued by companies
established, listed or traded in any European country; and

o understand that their capital may be at risk and that the value of
their investment and any derived income may fall as well as rise.

Goldman Sachs
Global Equity
Income

The Sub-Fund is only suitable for Dynamic investors who:

o are comfortable with the risks of a fund that invests primarily in
equities issued by companies established, listed or traded in any
country worldwide which offer an attractive dividend yield; and

0 understand that their capital may be at risk and that the value of
their investment and any derived income may fall as well as rise.

Goldman Sachs
Global Enhanced

The Sub-Fund is only suitable for Dynamic investors who:

o are comfortable with the risks of a fund that invests predominantly
in equities and/or Transferable Securities (including preference
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Name of Sub-Fund

Product Suitability

Index Sustainable
Equity

shares) issued by companies globally that pursue a policy of
sustainable development; and

0 understand that their capital may be at risk and that the value of
their investment and any derived income may fall as well as rise.

Goldman Sachs
Global Equity Impact
Opportunities

The Sub-Fund is only suitable for Dynamic investors who:

o are comfortable with the risks of a fund that invests primarily in
equities issued by companies domiciled, listed or traded in
anywhere in the world that generate a positive social and
environmental impact alongside a financial return; and

o understand that their capital may be at risk and that the value of
their investment and any derived income may fall as well as rise.

Goldman Sachs
Global Real Estate
Equity (Former NN)

The Sub-Fund is only suitable for Dynamic investors who:

o are comfortable with the risks of a fund that invests primarily in
equities issued by companies established, listed or traded in any
country worldwide and operating in the real estate sector; and

o understand that their capital may be at risk and that the value of
their investment and any derived income may fall as well as rise.

Goldman Sachs
Greater China Equity

The Sub-Fund is only suitable for Dynamic investors who:

o are comfortable with the risks of a fund that invests primarily in
equities issued by companies established, listed or traded in the
People’s Republic of China, Hong Kong and Taiwan; and

o understand that their capital may be at risk and that the value of
their investment and any derived income may fall as well as rise.

Goldman Sachs
Japan Equity
(Former NN)

The Sub-Fund is only suitable for Dynamic investors who:

o are comfortable with the risks of a fund that invests primarily in
equities issued by companies established, listed or traded in
Japan; and

o understand that their capital may be at risk and that the value of
their investment and any derived income may fall as well as rise.

Goldman Sachs
North America
Enhanced Index
Sustainable Equity

The Sub-Fund is only suitable for Dynamic investors who:

o are comfortable with the risks of a fund that invests predominantly
in equities and/or Transferable Securities (including preference
shares) issued by companies domiciled, established, listed or
operating in North America, that pursue a policy of sustainable
development; and

o understand that their capital may be at risk and that the value of
their investment and any derived income may fall as well as rise.

Goldman Sachs
Emerging Markets
Enhanced Index
Sustainable Equity

The Sub-Fund is only suitable for Dynamic investors who:

o are comfortable with the risks of a fund that invests primarily in
equities issued by companies established, listed or traded in any
emerging country in Latin America (including the Caribbean), Asia
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Name of Sub-Fund

Product Suitability

(excluding Japan), Eastern Europe, the Middle East and Africa,
that pursue a policy of sustainable development; and

o understand that their capital may be at risk and that the value of
their investment and any derived income may fall as well as rise.

Goldman Sachs US
Equity Income

The Sub-Fund is only suitable for Dynamic investors who:

o are comfortable with the risks of a fund that invests predominantly
in a diversified portfolio comprised of equities and/or other
Transferable Securities (warrants on Transferable Securities — up
to a maximum of 10% of the Sub-Fund’'s net assets — and
convertible bonds) issued by companies established, listed or
traded in the United States and offering an attractive dividend
rate; and

o understand that their capital may be at risk and that the value of
their investment and any derived income may fall as well as rise.

Goldman Sachs
Asian Debt (Hard
Currency)

The Sub-Fund is only suitable for Dynamic investors who:

o are comfortable with the risks of a fund that invests predominantly
in bonds and Money Market Instruments dominated in US Dollars
issued by Asian issuers; and

o understand that their capital may be at risk and that the value of
their investment and any derived income may fall as well as rise.

Goldman Sachs
Emerging Markets
Debt (Hard
Currency)

The Sub-Fund is only suitable for Dynamic investors who:

o are comfortable with the risk of a fund that invests in Transferable
Securities and fixed income Money Market Instruments
denominated in OECD currencies and issued by public or private
issuers in emerging markets; and

o understand that their capital may be at risk and that the value of
their investment and any derived income may fall as well as rise.

Goldman Sachs
Emerging Markets
Debt (Local
Currency)

The Sub-Fund is only suitable for Dynamic investors who:

o are comfortable with the risk of a fund that invests in fixed income,
Money Market Instruments, derivatives and deposits
predominantly denominated in or having exposure to emerging
markets in Latin America, Asia, Central Europe, Eastern Europe,
Africa and the Middle East; and

o understand that their capital may be at risk and that the value of
their investment and any derived income may fall as well as rise.

Goldman Sachs US
Dollar Credit

The Sub-Fund is only suitable for Neutral (as defined in paragraph
6.9 of this Singapore Prospectus) investors who:

o are comfortable with the risks of a fund that invests primarily in
debt securities and Money Market Instruments issued mainly by
financial institutions and companies and denominated primarily in
US Dollars; and
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o understand that their capital may be at risk and that the value of
their investment and any derived income may fall as well as rise.

5. CHARGES AND EXPENSES

Charges and expenses payable by you

Class X Shares (for Class P Shares (for Class R Shares” (for
retail investors only) both retail and certain individual
institutional investors) investors only)
Subscription Fee Maximum 5% Maximum 3% Maximum 3%
Redemption Fee Nil Nil Nil
Switching Maximum 1% Maximum 1% Maximum 1%
charges”

" Please refer to paragraph 11 for applicable conditions for switching.

# Currently Class R Shares are offered only for Goldman Sachs Eurozone Equity Income,
Goldman Sachs Global Enhanced Index Sustainable Equity and Goldman Sachs North
America Enhanced Index Sustainable Equity.

You may have to pay other fees and charges when dealing in the Shares of the Sub-Fund.
For instance, the Singapore Distributor through whom you subscribe for Shares may impose
other fees and charges depending on the specific nature of services that they provide you
with. Such fees and charges (if any) are not prescribed under the Singapore Prospectus and
you should therefore check with your Singapore Distributor.

Charges and expenses payable by the Sub-Funds?

The following fees/costs shall be paid directly out of the assets of the relevant Sub-Funds,
and, unless otherwise stated in the relevant factsheet relating to the Sub-Funds in PART Il of
the Luxembourg Prospectus, shall be charged at the level of each Share-Class as detailed in
PART I, Chapter IV “Fees, expenses and taxation”, Section A “FEES PAYABLE BY THE
COMPANY” of the Luxembourg Prospectus.

Maximum Management Fee (per annum)? Class X Class P Class R
Shares Shares Shares
Goldman Sachs Asia Equity Growth & Income N.A. 1.50% N.A.
Goldman Sachs Global Banking & Insurance Equity 2.00% 1.50% N.A.
Goldman Sachs Emerging Markets Equity Income 2.00% 1.50% N.A.
Goldman Sachs Eurozone Equity Income N.A. 1.50% 0.75%
Goldman Sachs Europe Equity 1.80% 1.30% N.A.
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Maximum Management Fee (per annum)? Class X Class P Class R
g P Shares Shares Shares
Goldman Sachs Global Equity Income 2.00% 1.50% N.A.
Goldman Sachs Global Enhanced Index N.A. 0.35% 0.10%
Sustainable Equity
Goldman Sachs Global Equity Impact Opportunities N.A. 1.50% N.A.
Goldman Sachs Global Real Estate Equity (Former N.A. 1.50% N.A.
NN)
Goldman Sachs Greater China Equity N.A. 1.50% N.A.
Goldman Sachs Japan Equity (Former NN) 1.80% 1.30% N.A.
Goldman Sachs North America Enhanced Index N.A. 0.35% 0.10%
Sustainable Equity
Gold hs E ing Markets Enh d Ind
o} man Sac s. merging Markets Enhanced Index NLA. 0.35% NLA.
Sustainable Equity
Goldman Sachs US Equity Income N.A. 1.50% N.A.
Goldman Sachs Asian Debt (Hard Currency) 1.50% 1.00% N.A.
Goldman Sachs Emerging Markets Debt (Hard 1.50% 1.20% N.A.
Currency)
Goldman Sachs Emerging Markets Debt (Local N.A. 1.00% N.A.
Currency)
Goldman Sachs US Dollar Credit N.A. 0.75% N.A.

Calculated based on the Net Asset Value of each Share-Class.

Of which: (a) 35% to 100% is retained by the Management Company and (b) 0% to 65%
is paid by the Management Company to financial advisers (as trailer fees). This range
may change from time to time without prior notice depending on the agreement between
the Management Company and the relevant financial adviser. Your financial adviser is
required to disclose to you the amount of trailer fee it receives from the Management
Company. The Management Fees are paid by the Fund to the Management Company.
The Investment Managers will be paid by the Management Company and not out of the
Sub-Fund’s assets. The Management Company pays fees to the Investment Managers
and for certain Share-Classes, the Management Company reserves the right, at its
discretion, to reallocate a part of the management fee to certain Distributors, including the
Global Distributor, and/or Institutional Investors in compliance with applicable laws and
regulations. In the case of investment in UCITS and other target UCIs and where the
Management Company or the Investment Manager is paid a fee for the management of
one or several Sub-Funds charged directly to the assets of these UCITS and other UCls,
such payments shall be deducted from the remuneration payable to the Management
Company or the Investment Manager.

60




In the table above, “N.A.” denotes a Share-Class which is not offered under this Singapore
Prospectus.

All marketing, promotional and advertising expenses in relation to the Sub-Funds will not be
charged to the assets of the Sub-Funds.

Fixed Service Fee

The rates of the Fixed Service Fee payable in respect of each Share-Class are set out in the
table below. The fee is expressed as an annual percentage of the Net Asset Value of the
relevant Share-Class.

Fixed Service Fee (per annum) payable by Class X Class P Class R
the Sub-Fund Shares Shares Shares
Goldman Sachs Asia Equity Growth & Income N.A. 0.35% N.A.
Goldman Sachs Global Banking & Insurance 0.25% 0.25% N.A.
Equity
Goldman Sachs Emerging Markets Equity 0.35% 0.35% N.A.
Income
Goldman Sachs Eurozone Equity Income N.A. 0.25%* 0.25%
Goldman Sachs Europe Equity 0.25% 0.25% N.A.
Goldman Sachs Global Equity Income 0.25% 0.25% N.A.
Goldman Sachs Global Enhanced Index N.A. 0.15% 0.15%

Sustainable Equity

Goldman Sachs Global Equity Impact N.A. 0.25% N.A.
Opportunities

Goldman Sachs Global Real Estate Equity N.A. 0.25% N.A.
(Former NN)

Goldman Sachs Greater China Equity N.A. 0.35% N.A.
Goldman Sachs Japan Equity (Former NN) 0.25% 0.25% N.A.
Goldman Sachs North America Enhanced N.A. 0.15% 0.15%

Index Sustainable Equity

Goldman Sachs Emerging Markets Enhanced

Index Sustainable Equity NA. 0.20% NA.
Goldman Sachs US Equity Income N.A. 0.25% N.A.
Goldman Sachs Asian Debt (Hard Currency) 0.25% 0.25%* N.A.
Goldman Sachs Emerging Markets Debt (Hard 0.25% 0.25%* N.A.

Currency)
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Fixed Service Fee (per annum) payable by Class X Class P Class R
the Sub-Fund Shares Shares Shares

Goldman Sachs Emerging Markets Debt N.A. 0.25%* N.A.

(Local Currency)

Goldman Sachs US Dollar Credit N.A. 0.15% N.A.

* Denotes a Share-Class which may be offered as Currency Hedged Share-Classes under
this Singapore Prospectus.

In the table above, “N.A.” denotes a Share-Class which is not offered under this Singapore
Prospectus.

The Fixed Service Fee will cover the administration and safe-keeping of assets and other on-
going operating and administrative expenses.

The Fixed Service Fee is charged at the level of the Share-Classes for each Sub-Fund. The
Fixed Service Fee is accrued at each calculation of the Net Asset Value at the percentage
specified in the table above and is paid monthly in arrears to the Management Company. This
Fixed Service Fee is fixed in that the Management Company will bear the excess in actual
expenses to any such Fixed Service Fee. Conversely, the Management Company will be
entitled to retain any amount of the service fee charged to the Share-Class which exceeds the
actual related expenses incurred by the respective Share-Class over an extended period of
time.

The Fixed Service Fee shall cover:

(@ costs and expenses for services rendered to the Fund by the Management Company
related to services not covered by the Management Fee described above and by
service providers to which the Management Company may have delegated functions
related to the daily Net Asset Value calculation of the Sub-Funds, and other
accounting and administrative services, registrar and transfer agency functions, costs
related to the distribution of the Sub-Funds, and to the registration of the Sub-Funds
for public offering in foreign jurisdictions including fees due to supervisory authorities
in such countries;

(b) statements of fees and expenses related to other agents and service providers directly
appointed by the Fund including the Depositary, Securities Lending Agent, principal
or local paying agents, listing agent and stock exchange listing expenses, auditors
and legal advisors, directors’ fees and reasonable out-of-pocket expenses of the
Directors of the Fund; and

(c) other fees including formation expenses and costs related to the creation of new Sub-
Funds, expenses incurred in the issue and redemption of Shares and payment of
Dividends (if any), insurance, rating expenses, share prices publication, costs of
printing, reporting and publishing expenses including the cost of preparing, printing
and distributing prospectuses, and other periodical reports or registration statements,
and all other operating expenses, including postage, telephone, telex and telefax.

The Fixed Service Fee does not include:

(a) the costs and expenses of buying and selling portfolio securities and financial
instruments;

(b) brokerage charges;
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(c) non-custody related transaction costs;

(d) interest and bank charges and other transaction related expenses;
(e) Extraordinary Expenses (as defined below); and
) the payment of the Luxembourg taxe d’abonnement (subscription tax).

A Sub-Fund may, subject to certain restrictions, cross-invest in other sub-funds of the Fund or
other sub-funds of UCITS or UCIs managed by the Management Company. In such
circumstances, fixed service fees may be charged by the investing Sub-Fund as well as by
the underlying sub-fund(s).

In setting the level of the Fixed Service Fee, the overall competitiveness in terms of ongoing
charges and/or total expense ratio is considered in comparison with similar investment
products which may lead to a positive or negative margin for the Management Company.

Each of the Sub-Funds shall bear its own extraordinary expenses (“Extraordinary
Expenses”) including, without limitation to, litigation expenses and the full amount of any tax,
other than the taxe d’abonnement (subscription tax), levy, duty or similar charge imposed on
the Sub-Funds or their assets that would not be considered as ordinary expenses.
Extraordinary Expenses are accounted for on a cash basis and are paid when incurred and
invoiced from the net assets of the relevant Sub-Fund to which they are attributable. The
Extraordinary Expenses not attributable to a particular Sub-Fund will be allocated to all Sub-
Funds to which they are attributable on an equitable basis, in proportion to their respective net
assets.

The implementation of the Fixed Service Fee does not affect the remuneration payable to the
Management Company for the management services it provides. The Management Company
will continue to receive the Management Fee as stipulated in this Singapore Prospectus, and
in the collective portfolio management agreement concluded between the Fund and the
Management Company.

There may be other fees and tax implications for the Sub-Funds and you should refer to
Chapter IV “Fees, expenses and taxation” of PART | of the Luxembourg Prospectus for full
details.

RISK FACTORS, INVESTOR PROFILE AND SUPPLEMENTARY INFORMATION
General Risks

You should consider carefully the risks of investing in any of the Sub-Funds and
whether an investment in such Sub-Fund is suitable for you in light of your own
circumstances, financial resources and entire investment programme. You should seek
advice from your financial adviser before making a commitment to invest in any Sub-
Fund.

The Fund, the Management Company, the Investment Managers and the Singapore
Representative cannot guarantee the extent to which the investment objectives and policies
will be achieved. No representation or promise as to the performance of the Sub-Funds or the
return of your investment is made.
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6.3

The value of the Shares in any Sub-Fund and the income from them can fall as well as rise.
Investments in any Sub-Fund carries risk, including the possible loss of the principal amount
invested, and are not obligations of, deposits in, or guaranteed or insured by GSAM or the
Distributors of the Sub-Fund. The Sub-Funds may not be suitable for persons who are averse
to such risks.

The risk profile applicable to each Sub-Fund is set out under the relevant factsheets relating
to the Sub-Funds in PART II of the Luxembourg Prospectus.

Exchange Rate Risks

An investment in any Sub-Fund or Share-Class may entail exchange rate risks as the Shares
may be denominated in a currency other than the Singapore Dollar and the underlying assets
of the Sub-Fund or Share-Class may be denominated in a currency or currencies other than
the Reference Currency or Class Currency. Changes in the rates of exchange between
currencies may therefore cause the value of the Shares to diminish or to increase.

You should note that not all Share-Classes are hedged against currency exposures as
described above. In relation to Currency Hedged Share-Classes, you should be aware that
any currency hedging process may not give a precise hedge, and may lead to over-hedged
or under-hedged positions, which may involve additional risks. The Management Company
ensures that hedged positions do not exceed 105% and do not fall below 95% of the portion
of the net asset value of the Currency Hedged Share Class which is to be hedged against
currency risk. Investors should note that an investment in a Currency Hedged Share-Class
may have remaining exposure to currencies other than the currency against which the Share-
Class is hedged. In particular, where currency exposure of a Currency Hedged Share-Class
is not fully hedged, investors of that Currency Hedged Share-Class will be exposed to
exchange rate risks.

Furthermore, your attention is drawn to the fact that the hedging at Share-Class level is distinct
from the various hedging strategies that the Investment Manager may use at portfolio level.

The details and risk factors relating to the Sub-Funds’ currency hedging policy are set out
under the relevant factsheets relating to the Sub-Funds in PART Il of the Luxembourg
Prospectus and under Chapter Il “Risks linked to the investment universe: detailed description
— Currency risk” of PART Il of the Luxembourg Prospectus.

Details of the policy and implementation, the risk factors and the costs and expenses of
Currency Hedged Share-Classes are set out under the sub-heading “Currency Hedged Share-
Classes” of PART Il and Chapter IX “Shares” of PART Il of the Luxembourg Prospectus.

Derivative Financial Instruments

The Fund may use various derivative instruments to reduce risks or costs or to generate
additional capital or income in order to meet the investment objectives of a Sub-Fund. Certain
Sub-Funds may also use derivatives extensively and/or for more complex strategies as further
described in their respective investment objectives. While the prudent use of derivatives can
be beneficial, derivatives also involve risks different from, and, in certain cases, greater than,
the risks associated with more traditional investments. The use of derivatives may give rise to
a form of leverage, which may cause the Net Asset Value of these Sub-Funds to be more
volatile and/or change by greater amounts than if they had not been leveraged, since leverage
tends to exaggerate the effect of any increase or decrease in the value of the respective Sub-
Funds’ portfolio securities.
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Before investing in Shares, investors must ensure to understand that their investments may
be subject to the following risk factors relating to the use of derivative instruments:

. Market risk: Where the value of the underlying asset of a derivative instrument
changes, the value of the instrument will become positive or negative, depending on
the performance of the underlying asset. For non-option derivatives the absolute size
of the fluctuation in value of a derivative will be very similar to the fluctuation in value
of the underlying security or reference index. In the case of options, the absolute
change in value of an option will not necessarily be similar to the change in value of
the underlying because, as explained further below, changes in options values are
dependent on a number of other variables.

. Liquidity risk: If a derivative transaction is particularly large or if the relevant market is
illiquid, it may not be possible to initiate a transaction or liquidate a position at an
advantageous price (however, a Sub-Fund will only enter into OTC derivative
contracts if it is allowed to liquidate such transactions at any time at fair value).

) Settlement risk: Settlement risk exists when a derivative instrument is not settled in a
timely manner, thereby increasing counterparty risk prior to settlement and potentially
incurring funding costs that would otherwise not be experienced. Should the
settlement never occur the loss incurred by a Sub-Fund will correspond to the
difference in value between the original and the replacement contracts. If the original
transaction is not replaced, the loss incurred by a Sub-Fund will be equal to the value
of the contract at the time it becomes void.

Other risks in using derivative instruments include the risk of mispricing or improper valuation.
Some derivative instruments, in particular OTC derivative instruments, do not have prices
observable on an exchange and so involve the use of formulae, with prices of underlying
securities or reference indices obtained from other sources of market price data. OTC options
involve the use of models, with assumptions, which increases the risk of pricing errors.
Improper valuations could result in increased cash payment requirements to counterparties or
a loss of value to the Sub-Funds. Derivative instruments do not always perfectly or even highly
correlate or track the value of the assets, rates or Indices they are designed to track.
Consequently, the Sub-Funds’ use of derivative instruments may not always be an effective
means of, and sometimes could be counterproductive to, furthering the Sub-Funds’
investment objective. In adverse situations, the Sub-Funds’ use of derivative instruments may
become ineffective and the Sub-Funds may suffer significant losses.

A non-exhaustive list of the derivative instruments most commonly used by the relevant Sub-
Funds is set out below:

. equity Index, single stock, interest rate and bond futures
. foreign exchange contracts

. interest rate swaps

. credit default swaps

. Total Return Swaps

. exchange-traded and OTC options
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Further details of the above derivative instruments are set out under Chapter Il “Risks linked
to the investment universe: detailed description — Other risks” of PART Il of the Luxembourg
Prospectus.

You should also refer to the risks linked to the use of derivative financial instruments for
purposes other than hedging as described in Chapter Il “Risks linked to the investment
universe: detailed description” of PART Ill, of the Luxembourg Prospectus.

The Management Company will calculate the global exposure of each Sub-Fund resulting
from the use of derivative financial instruments in accordance with relevant laws and
regulations. The Management Company will use, for each Sub-Fund, either the commitment
approach, the relative Value-at-Risk approach or the absolute Value-at-Risk approach.

The current approach in respect of each Sub-Fund is set out below:

. Sub-Fund Method of determining
0.
global exposure

1. Goldman Sachs Asia Equity Growth & Income | commitment approach
5 Goldman Sachs Global Banking & Insurance | commitment approach

' Equity
3 Goldman Sachs Emerging Markets Equity commitment approach

' Income
4. Goldman Sachs Eurozone Equity Income commitment approach
5. Goldman Sachs Europe Equity commitment approach
6. Goldman Sachs Global Equity Income commitment approach
7 Goldman Sachs Global Enhanced Index commitment approach

' Sustainable Equity
8 Goldman Sachs Global Equity Impact commitment approach

' Opportunities
9 Goldman Sachs Global Real Estate Equity commitment approach

' (Former NN)
10. [ Goldman Sachs Greater China Equity commitment approach
11. | Goldman Sachs Japan Equity (Former NN) commitment approach
12 Goldman Sachs North America Enhanced commitment approach

" | Index Sustainable Equity
13 Goldman Sachs Emerging Markets Enhanced | commitment approach
" | Index Sustainable Equity

14. [ Goldman Sachs US Equity Income commitment approach
15. [ Goldman Sachs Asian Debt (Hard Currency) | relative Value-at-Risk approach
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N Sub-Fund Method of determining
0.
global exposure
16 Goldman Sachs Emerging Markets Debt relative Value-at-Risk approach
" | (Hard Currency)
17 Goldman Sachs Emerging Markets Debt absolute Value-at-Risk approach
" | (Local Currency)
18. [ Goldman Sachs US Dollar Credit relative Value-at-Risk approach

The rationale for using the relative Value-at-Risk approach or the absolute Value-at-Risk
approach would depend inter alia on the investment approach and strategies in respect of
each Sub-Fund, and will be driven by and be subject to the Guidelines of Risk Measurement
and the Calculation of Global Exposure and Counterparty Risk for UCITS issued by the
Committee of European Securities Regulator (CESR). For instance, strategies suited to the
relative Value-at-Risk approach are typically those where a leverage free benchmark is
defined for the UCITS, reflecting the investment strategy which the UCITS is pursuing. In such
case, the benchmark is a standardization that serves as the basis for a reference portfolio for
the relative Value-at-Risk approach. The use of relative Value-at-Risk would also be the most
transparent way for an investor, who is in general aware of the benchmark and who might
have, at least implicitly, an idea of the risk of the benchmark.

If the absolute Value-at-Risk approach is used, the absolute Value-at-Risk limit and rationale
for the limit will be in accordance with the CESR’s Guidelines of Risk Measurement and the
Calculation of Global Exposure and Counterparty Risk for UCITS. The guidelines currently
provide that the absolute Value-at-Risk of a UCITS should not be greater than 20% of its net
asset value. In accordance with the guidelines, for UCITS referring to an absolute Value-at-
Risk approach, the use of other calculation parameters goes together with a rescaling of the
20% limit to the particular holding period and/or confidence interval.

Further details on the calculation of the global exposure of the Sub-Funds including the
approach used and the expected level of leverage and the possibility of higher leverage levels
and/or reference portfolio (where applicable) for each Sub-Fund are set out under the relevant
factsheets relating to the Sub-Funds in PART Il of the Luxembourg Prospectus and under
Chapter IV “Techniques and Instruments” of PART Il of the Luxembourg Prospectus.

Currency Hedged Share-Classes will make use of derivative financial instruments to achieve
the stated objective of the specific Share-Class. If you invest in Currency Hedged Share-
Classes, you may be exposed to additional risks, such as market risk, compared with the main
Share-Class of the respective Sub-Fund depending on the level of the hedge performed.
Additionally, the changes in the Net Asset Value of the Currency Hedged Share-Class may
not be correlated with the main Share-Class of the Sub-Fund.

The right of Shareholders of any Share-Class to participate in the assets of the Sub-Fund is
limited to the assets of the relevant Sub-Fund and all the assets comprising a Sub-Fund will
be available to meet all of the liabilities of the Sub-Fund, regardless of the different amounts
stated to be payable on the separate Share-Classes. Although the Fund may enter into a
derivative contract in respect of a specific Share-Class, any liability in respect of such
derivative transaction will affect the Sub-Fund and its Shareholders as a whole, including
Shareholders of non-Currency Hedged Share-Classes. You should be aware that this may
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6.4

6.5

lead the Sub-Fund to hold larger cash balances than would be the case in the absence of
such active Share-Classes.

The investment limits under Chapter Ill “Investment restrictions” of PART Il of the
Luxembourg Prospectus shall apply to derivative financial instruments.

Warrants

You should note that where a Sub-Fund invests in warrants on Transferable Securities, the
Net Asset Value of the Sub-Fund may fluctuate more than if the Sub-Fund were invested in
the underlying assets because of the higher volatility of the value of the warrant.

Details of the risk factors relating to investments in warrants on Transferable Securities are
set out under the relevant factsheets relating to the Sub-Funds in PART Il of the Luxembourg
Prospectus.

Risks arising from the use of SFTs (including Securities Lending Transactions, Repurchase
Transactions and Reverse Repurchase Transactions)

Securities Lending Transactions, Repurchase Transactions and Reverse Repurchase
Transactions involve certain risks. There is no assurance that a Sub-Fund will achieve the
objective for which it entered into such a transaction. In the case of a counterparty default or
an operational difficulty, securities lent may be recovered late and only in part which might
restrict the Sub-Fund’s ability to complete the sale of securities or to meet redemption
requests. The Sub-Fund’s exposure to its counterparty will be mitigated by the fact that the
counterparty will forfeit its collateral if it defaults on the transaction. If the collateral is in the
form of securities, there is a risk that when it is sold it will realise insufficient cash to settle the
counterparty’s debt to the Sub-Fund or to purchase replacements for the securities that were
lent to the counterparty. If the Sub-Fund reinvests cash collateral, there is a risk that the
investment will earn less than the interest that is due to the counterparty in respect of that
cash and that it will return less than the amount of cash that was invested. There is also a risk
that the investment will become illiquid, which would restrict the Sub-Fund’s ability to recover
its securities on loan, which might restrict the Sub-Fund’s ability to complete the sale or to
meet redemption requests.

Securities lent may increase in value. Therefore, collateral received may no longer be
sufficient to fully cover the Sub-Fund’s claim for delivery or redemption of collateral against a
counterparty. The Sub-Fund may deposit the collateral in blocked accounts. Though, the credit
institution that safe keeps the deposits may default. Upon completion of the transaction, the
collateral deposited may no longer be available to the full extent, although the Sub-Fund is
obligated to return the collateral at the amount initially granted. Therefore, the Sub-Fund may
be obliged to compensate the losses incurred by the deposit of collateral.

Furthermore, collateral management requires the use of systems and certain process
definitions. Failure of processes as well as human or system errors at the level of the
Management Company, Investment Manager(s) or third-parties in relation to collateral
management could entail the risk that assets, serving as collateral, lose value and are no
longer sufficient to fully cover the Sub-Fund’s claim for delivery or transfer back of collateral
against a counterparty.
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6.7

6.8

6.9

Risk arising from investments in contingent convertible bonds (“Cocos”)

Contingent convertible securities are a form of hybrid debt security that are intended to either
automatically convert into equity or have their principal written down upon the occurrence of
certain ‘triggers’ linked to regulatory capital thresholds or where the issuing banking
institution’s regulatory authorities considers this to be necessary. Cocos will have unique
equity conversion or principal write-down features which are tailored to the issuing banking
institution and its regulatory requirements.

Details of such risks are set out under Chapter Il “Risks linked to the investment universe:
detailed description — Risk arising from investments in contingent convertible bonds (“Cocos”)”
of PART lll of the Luxembourg Prospectus.

Risk arising from investments in distressed and default securities

Distressed securities may be defined as debt securities that are officially in restructuring or in
payment default and whose rating (by at least one of the major rating agencies) is lower than
CCC-. Investment in distressed securities may cause additional risks for a Sub-Fund. Such
securities are regarded as predominantly speculative with respect to the issuer’s capacity to
pay interest and principal or maintain other terms of the offer documents over any long period
of time. They are generally unsecured and may be subordinated to other outstanding
securities and creditors of the issuer. Whilst such issues are likely to have some quality and
protective characteristics, these are outweighed by large uncertainties or major risk exposure
to adverse economic conditions. Therefore, a Sub-Fund may lose its entire investment, may
be required to accept cash or securities with a value less than its original investment and/or
may be required to accept payment over an extended period of time. Recovery of interest and
principal may involve additional cost for the relevant Sub-Fund. Under such circumstances,
the returns generated from the relevant Sub-Fund’s investments may not compensate the
Shareholders adequately for the risks assumed.

Operational risk

A Sub-Fund may be exposed to a risk of loss, which can arise, for example, from inadequate
internal processes and from human error or system failures at the Management Company,
Investment Manager(s) or at external third parties. These risks can affect the performance of
a Sub-Fund and can thus also adversely affect the Net Asset Value per Share and the capital
invested by the investor.

Leqgal risk

Investments may be made in jurisdictions in which Luxembourg law does not apply, or, in the
event of legal disputes, where the place of jurisdiction is located outside of Luxembourg. The
resulting rights and obligations of the Sub-Funds may vary from their rights and obligations in
Luxembourg, to the detriment of the Fund and/or the investor. The Management Company
and/or Investment Manager(s) may be unaware of political or legal developments (or may only
become aware of them at a later date), including amendments to the legislative framework in
these jurisdictions. Such developments may also lead to limitations regarding the eligibility of
assets that may be, or already have been, acquired. This situation may also arise if the
Luxembourg legislative framework governing the Management Company and/or the
Investment Manager(s) is amended.
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Specific Risk Warnings
(a) Market risks
Applicable to all Sub-Funds.

The investments of each Sub-Fund are impacted by various factors. These include, but are
not limited to, the development of the financial market, the economic development of issuers
who are themselves affected by the general world economic situation and the economic and
political conditions in each country. Details of the overall market risk associated with the
investments used to reach the Sub-Fund’s investment objective and policy are set out in the
sub-heading “Risk profile of the Sub-Fund” of the relevant factsheet relating to the Sub-Funds
in PART Il of the Luxembourg Prospectus.

(b) Counterparty risks
Applicable to all Sub-Funds.

When OTC derivative contracts are entered into, the Sub-Funds may be exposed to risks from
the solvency and liquidity of their counterparts and from their ability to respect the conditions
of these contracts. The Fund on behalf of the Sub-Funds may enter into derivative contracts
which involve the risk that the counterpart will fail to respect its commitments. The counterparty
risk associated with any of the Share-Classes of the Sub-Fund is borne by the Sub-Fund as
a whole. Details of the risks arising from such investments and of measures taken by the Fund
to mitigate some risk are set out under Chapter Il “Risks linked to the investment universe:
detailed description — Counterparty Risk” of PART Il of the Luxembourg Prospectus.

(c) Emerging markets risks

Applicable to Goldman Sachs Asia Equity Growth & Income, Goldman Sachs Global
Banking & Insurance Equity, Goldman Sachs Emerging Markets Equity Income,
Goldman Sachs Europe Equity, Goldman Sachs Global Equity Income, Goldman Sachs
Global Equity Impact Opportunities, Goldman Sachs Global Real Estate Equity (Former
NN), Goldman Sachs Greater China Equity, Goldman Sachs Emerging Markets
Enhanced Index Sustainable Equity, Goldman Sachs Asian Debt (Hard Currency),
Goldman Sachs Emerging Markets Debt (Hard Currency), Goldman Sachs Emerging
Markets Debt (Local Currency) and Goldman Sachs Global Enhanced Index Sustainable
Equity.

An investment in each Sub-Fund involves investments in emerging markets, which may be
higher than investments in developed markets. Details of the risks arising from such
investments are set out in Chapter 1l “Risks linked to the investment universe: detailed
description — Risk arising from investments in the emerging markets” of PART Il of the
Luxembourg Prospectus and (where applicable) the sub-heading “Risk profile of the Sub-
Fund” of the relevant factsheet relating to these Sub-Funds in PART Il of the Luxembourg
Prospectus.
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(d) Exchange rate risks

Applicable to Goldman Sachs Emerging Markets Debt (Hard Currency), Goldman Sachs
Emerging Markets Debt (Local Currency), Goldman Sachs Asian Debt (Hard Currency)
and Goldman Sachs Eurozone Equity Income.

In addition to the exchange rate risks described in paragraph 6.2 of this Singapore Prospectus:

You should be aware that any currency hedging process for Class P (EUR (hedged i)), Class
P (SGD (hedged i)) and Class X (EUR (hedged i)) of Goldman Sachs Emerging Markets Debt
(Hard Currency), Class P (SGD (hedged i)) of Goldman Sachs Asian Debt (Hard Currency),
Class P (SGD (hedged i)) of Goldman Sachs Emerging Markets Debt (Local Currency), Class
P (CHF (hedged i)), Class P (USD (hedged i)), Class R (USD (hedged i)) and Class R (CHF
(hedged 1)) of Goldman Sachs Eurozone Equity Income may not give a precise hedge.
Furthermore, there is no guarantee that the hedging will be totally successful. If you invest in
the Currency Hedged Share-Classes, you may have exposure to currencies other than the
currency of the Currency Hedged Share-Class.

Class P (USD) of Goldman Sachs Emerging Markets Debt (Local Currency) and Class P
(USD) and Class X (USD) of Goldman Sachs Asian Debt (Hard Currency) may be exposed to
various exchange rate risks linked to investments in securities denominated in currencies
other than that of the Sub-Fund or in derivative instruments with underlying exchange rates or
currencies.

(e) Risks associated with ABS
Applicable to Goldman Sachs Emerging Markets Debt (Local Currency).
Goldman Sachs Emerging Markets Debt (Local Currency) may invest in ABS.

0] ABS entitle the holders to receive payments that are primarily dependent upon the
cash flow arising from a specified pool of financial assets. They may be subject to
greater credit, liquidity and interest rate risk compared to other fixed income securities
such as corporate issued bonds.

(ii) ABS are often exposed to extension and prepayment risks that may have a substantial
impact on the timing and size of the cash flows paid by the securities and may
negatively impact the returns of the securities.

Details of the risks arising from such investments are set out under the factsheet relating to
the Goldman Sachs Emerging Markets Debt (Local Currency) in PART Il of the Luxembourg
Prospectus and under Chapter Il “Risks linked to the investment universe: detailed description
— Risk arising from investments in Asset-Backed Securities (ABS) and Mortgage-Backed
Securities (MBS)” of PART Il of the Luxembourg Prospectus.

()] Repatriation risks

Applicable to Goldman Sachs Asian Debt (Hard Currency), Goldman Sachs Emerging
Markets Debt (Hard Currency) and Goldman Sachs Emerging Markets Debt (Local
Currency).

The investments of each Sub-Fund are subject to specific factors and cannot be compared to
investments made in the major industrialised countries. In the past, some developing countries
have suspended or halted the payment of their external debt, including both the interest and
the capital, with respect to issuers from the public and private sectors. These factors may also
result in the positions held by these Sub-Funds becoming less liquid, or even illiquid.
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Details of the risks arising from the investments of the Sub-Funds are set out under the
relevant factsheets relating to the Sub-Funds in PART Il of the Luxembourg Prospectus.

(9) Risks of investing in Russia

Applicable to Goldman Sachs Global Banking & Insurance Equity, Goldman Sachs
Emerging Markets Equity Income, Goldman Sachs Europe Equity, Goldman Sachs
Global Equity Income, Goldman Sachs Global Equity Impact Opportunities, Goldman
Sachs Emerging Markets Debt (Hard Currency) and Goldman Sachs Emerging Markets
Debt (Local Currency).

Each Sub-Fund may invest in Russian securities and/or in securities traded on the Russian
markets. Investments in Russia are currently subject to certain heightened risks with regard
to the ownership and custody of securities. In Russia this is evidenced by entries in the books
of a company or its registrar and no certificates representing ownership of Russian companies
will be held by the Depositary or any correspondent or in an effective central depositary system.
As a result of this system, the lack of state regulation or enforcement and the concept of
fiduciary duty not being well established, the Fund could lose its registration and ownership of
Russian securities through fraud, negligence or even mere oversight by management, without
satisfactory legal remedy, which may lead to Shareholders suffering a dilution or loss of
investment. In addition, the Russian markets might be exposed to liquidity risks, and liquidation
of assets could therefore sometimes be lengthy or difficult.

Details of the risks arising from such investments are set out under Chapter Il “Risks linked to
the investment universe: detailed description — Risk arising from investments in Russia” of
PART Il of the Luxembourg Prospectus.

(h) Risks of investing in European markets

Applicable to Goldman Sachs Eurozone Equity Income and Goldman Sachs Europe
Equity.

Each Sub-Fund is exposed to risks relating to investments in securities of issuers located or
incorporated in European markets or traded on stock exchanges or clearing systems in
European markets. These markets may be subject to additional volatility risks given the
economic and credit conditions of these economies after the global economic crisis in 2008.

() Risks associated with geographical, sector or market concentration

Applicable to Goldman Sachs Asia Equity Growth & Income, Goldman Sachs Global
Banking & Insurance Equity, Goldman Sachs Emerging Markets Equity Income,
Goldman Sachs Eurozone Equity Income, Goldman Sachs Europe Equity, Goldman
Sachs Global Real Estate Equity (Former NN), Goldman Sachs Greater China Equity,
Goldman Sachs Japan Equity (Former NN), Goldman Sachs Emerging Markets
Enhanced Index Sustainable Equity, Goldman Sachs US Equity Income, Goldman
Sachs Asian Debt (Hard Currency), Goldman Sachs Emerging Markets Debt (Hard
Currency), Goldman Sachs Emerging Markets Debt (Local Currency), Goldman Sachs
US Dollar Credit and Goldman Sachs North America Enhanced Index Sustainable
Equity.

Concentration of investments in certain countries or geographical regions, or in specific
sectors, industries or markets, could give rise to higher volatility and liquidity risks than funds
with a more diversified policy.
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()] Risks associated with Rule 144A securities

Applicable to Goldman Sachs Asia Equity Growth & Income, Goldman Sachs Global
Banking & Insurance Equity, Goldman Sachs Emerging Markets Equity Income,
Goldman Sachs Europe Equity, Goldman Sachs Global Equity Income, Goldman Sachs
Global Equity Impact Opportunities, Goldman Sachs Greater China Equity, Goldman
Sachs Japan Equity (Former NN), Goldman Sachs Emerging Markets Enhanced Index
Sustainable Equity, Goldman Sachs US Equity Income, Goldman Sachs Asian Debt
(Hard Currency), Goldman Sachs Emerging Markets Debt (Hard Currency), Goldman
Sachs Emerging Markets Debt (Local Currency) and Goldman Sachs US Dollar Credit.

You should note that the market for Rule 144A securities is more limited than for most other
types of securities. As a result, this may increase the volatility of the security prices and in
extreme conditions, decrease the liquidity of a particular Rule 144A security. Details of the
risks arising from such investments are set out under Chapter Il “Risks linked to the investment
universe: detailed description — Risk arising from Rule 144A securities” of PART Il of the
Luxembourg Prospectus.

(k) Risks associated with interest rate

Applicable to Goldman Sachs Asian Debt (Hard Currency), Goldman Sachs Emerging
Markets Debt (Hard Currency), Goldman Sachs Emerging Markets Debt (Local
Currency) and Goldman Sachs US Dollar Credit.

The value of the assets of each Sub-Fund may be affected by fluctuation in interest rates in
the currencies in which the Sub-Fund’s investments are denominated. Details of such risks
are set out under Chapter Il “Risks linked to the investment universe: detailed description —
Interest rate risk” of PART Il of the Luxembourg Prospectus.

() Issuer credit risk

Applicable to Goldman Sachs Asian Debt (Hard Currency), Goldman Sachs Emerging
Markets Debt (Hard Currency), Goldman Sachs Emerging Markets Debt (Local
Currency) and Goldman Sachs US Dollar Credit.

Investment in bonds and debt securities are subject to issuer credit risks. Details of the risks
arising from such investments are set out under Chapter Il “Risks linked to the investment
universe: detailed description — Credit risk” and “Risks linked to the investment universe:
detailed description — Risk of issuer default” of PART Il of the Luxembourg Prospectus.

(m) Risks arising from investments in China via Stock Connect

Applicable to Goldman Sachs Asia Equity Growth & Income, Goldman Sachs Emerging
Markets Equity Income, Goldman Sachs Global Equity Income, Goldman Sachs Global
Equity Impact Opportunities and Goldman Sachs Greater China Equity.

In addition to the risks mentioned under section “Risk arising from investments in the emerging
markets”, investments in China A-Shares are subject to additional risk factors. In particular,
you should note that Stock Connect is a new trading programme. The relevant regulations are
untested and subject to change. Stock Connect is subject to quota limitations which may
restrict the Sub-Fund'’s ability to deal via Stock Connect on a timely basis. This may impact
the Sub-Fund’s ability to implement its investment strategy effectively. You should note further
that under the relevant regulations a security may be recalled from the scope of Stock Connect
or may be suspended. This may adversely affect the Sub-Fund’s ability to meet its investment
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objective, e.g. when the Investment Manager wishes to purchase a security which is recalled
from the scope of Stock Connect.

Details of such risks are set out under Chapter Il “Risks linked to the investment universe:
detailed description — Risks arising from investments in China via Stock Connect” of PART III
of the Luxembourg Prospectus.

(n) Risks linked with dealing in fixed income investments through Bond Connect

Applicable to Goldman Sachs Asian Debt (Hard Currency) and Goldman Sachs
Emerging Markets Debt (Local Currency).

To the extent permitted by the investment policy of a Sub-Fund, fixed-income investments in
China may be made through Bond Connect. Investing in such market is subject to the risks of
investing in Emerging Markets, including some of the risks disclosed in Chapter Il “Risks linked
to the investment universe: detailed description — Risks arising from investments in China via
Stock Connect” of PART Il of the Luxembourg Prospectus, specifically “c. Difference in trading
day and trading hours”, “f. Trading costs”, “g. RMB Currency Risk”, “k. Local market rules,
foreign shareholding restrictions and disclosure obligations” and “l. Tax considerations”. You
must be aware that Bond Connect is in a development stage, hence some regulations are

untested and subject to change, which may adversely affect the Sub-Fund.
(o) Risks related to investments in high yield bonds

Applicable to Goldman Sachs Asian Debt (Hard Currency), Goldman Sachs Emerging
Markets Debt (Hard Currency) and Goldman Sachs Emerging Markets Debt (Local
Currency).

Investments in high yield bonds are exposed to substantially higher risks compared to
traditional investment instruments. Below-investment grade debt securities (also referred to
as “High Yield” or “junk” bonds), whether rated or unrated, are speculative, involve a greater
risk of default and may be subject to greater price fluctuations and increased credit risk. The
market for below-investment-grade securities may be less liquid and therefore these securities
may be harder to value or sell at an acceptable price, especially during times of market
volatility or decline. Because the Sub-Funds can invest in below-investment-grade securities,
the Sub-Funds’ credit risks are greater than those of funds that buy only investment-grade
securities. Details of the risks arising from such investments are set out under Chapter Il “Risks
linked to the investment universe: detailed description — Risks related to Investments in high
yield bonds” of PART Il of the Luxembourg Prospectus.

(p) Risks related to investments in unrated bonds

Applicable to Goldman Sachs Asian Debt (Hard Currency), Goldman Sachs Emerging
Markets Debt (Hard Currency) and Goldman Sachs Emerging Markets Debt (Local
Currency).

The Sub-Funds may invest in bonds that have not been rated by an independent rating agency.
In such case, the credit quality of those bonds will be determined by the Management
Company at the time of the investment, according to its internal credit assessment. Any bonds
which do not have a rating, from an independent rating agency or where the issuer is not rated
by an independent rating agency, will be considered as “unrated bonds” and therefore will be
limited at the Sub-Fund level to mitigate potential credit risk, and risk of default. Details of the
risks arising from such investments are set out under Chapter Il “Risks linked to the investment
universe: detailed description — Risks related to investment in unrated bonds (that might also
include non-investment grade bonds)” of PART Il of the Luxembourg Prospectus.
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(@) Sustainability risks

Applicable to Goldman Sachs Asia Equity Growth & Income, Goldman Sachs Emerging
Markets Equity Income, Goldman Sachs Greater China Equity, Goldman Sachs Japan
Equity (Former NN), Goldman Sachs US Dollar Credit, Goldman Sachs US Equity
Income, Goldman Sachs Emerging Markets Enhanced Index Sustainable Equity,
Goldman Sachs Global Equity Impact Opportunities, Goldman Sachs Asian Debt (Hard
Currency), Goldman Sachs Global Banking & Insurance Equity, Goldman Sachs
Emerging Markets Debt (Hard Currency), Goldman Sachs Emerging Markets Debt
(Local Currency), Goldman Sachs Emerging Markets Equity Income, Goldman Sachs
Eurozone Equity Income, Goldman Sachs Europe Equity, Goldman Sachs Global Equity
Income, Goldman Sachs Global Real Estate Equity (Former NN), Goldman Sachs Global
Enhanced Index Sustainable Equity and Goldman Sachs North America Enhanced
Index Sustainable Equity.

Sustainability risks can either represent a risk of their own or have an impact on other portfolio
risks and contribute to the overall risk profile, similar to market risks, liquidity risks, credit risks
or operational risks.

Sustainability risks may have a negative impact on the returns of the Sub-Fund. Sustainability
risks which are defined in Article 2(22) of the SFDR is integrated into the investment decision
process via application of the Management Company's norms-based responsible investment
criteria and where applicable, integration of relevant ESG factors. The sustainability risk
assessment process is performed as part of the investment analysis, and takes all relevant
risks by taking into account, including sustainability ESG factors depending on the underlying
investment strategy. For corporate issuers, the Management Company’s ESG Materiality
Framework provides guidance on material ESG factors. For Environmental risks. This the
material factors taken into account can include climate change, resource use, and pollution.
For Social risks, the material factors taken into account include human rights and human
capital. For Governance risks, the material factors taken into account can include corporate
behavior and corporate governance. The sustainability risk assessment includes, but is not
limited to, assessing the issuer's ESG risk profile done by making use of internal data and/or
data from external providers, of which some are specialized in ESG-related data and
associated risk-ratings. For investments where there is an indication of conduct or activities
not in line with the formulated norms-based responsible investment criteria, a decision is made
by the Management Company on whether to engage with the issuer or exclude the issuer from
the eligible investment universe of a Sub-Fund. Accordingly, the investment universe of a Sub-
Fund may differ from Index, if applicable.

Details of sustainability risks are set out under Chapter Il “Risks linked to the investment
universe: detailed description — Sustainability risks” of PART Il of the Luxembourg
Prospectus.

Sustainability risks may have a negative impact on the returns of a Sub-Fund. The
sustainability risks that a Sub-Fund may be exposed to, for example are:

(a) climate change
(b) health and safety

(c) corporate behaviour
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Based on the assessment of the sustainability risks, the sustainability risk profile of a Sub-
Fund can be categorized as high, medium or low. The risk profile indicates on a qualitative
basis, the likelihood and level of the negative impacts due to sustainability risks on the
performance of a Sub-Fund. This is based on the level and result of integration of
environmental, social and governance factors in the investment process of a Sub-Fund. The
sustainability risk profile of each Sub-Fund is medium.

(n Other specific risks

Goldman Sachs Asian Debt (Hard Currency) is intended for well-informed investors seeking
to invest part of their portfolio in growing Asian markets offering attractive long-term
investment opportunities. However, these markets involve an above-average degree of risk.

You should note that the type of investments carried out in Goldman Sachs US Dollar Credit
involve a relatively higher level of risk than investments in similar Sub-Funds investing in
government bonds.

Goldman Sachs Asia Equity Growth & Income, Goldman Sachs Emerging Markets
Equity Income, Goldman Sachs Global Equity Income, Goldman Sachs Global Equity
Impact Opportunities and Goldman Sachs Greater China Equity may be subject to PRC
risks, including but not limited to, geographical concentration risk, risk of change in PRC
political, social or economic policy, liquidity and volatility risk, RMB currency risk and risks
relating to PRC taxation. The Sub-Funds are also subject to specific risks applicable to
investing via Stock Connect such as quota limitations, suspension in trading, price fluctuations
in China A-Shares when in particular Stock Connect is not trading but PRC market is open,
and operational risk. Stock Connect is relatively new, hence some regulations are untested
and subject to change, which may adversely affect the Sub-Funds. The risks associated to
investments in A-Shares are detailed in Part lll, Chapter II: “Risks linked to the investment
universe: detailed description” of the Luxembourg Prospectus.

Investor Profile

Generally, the Sub-Funds are only suitable for investors who understand that their capital may
be at risk and that the value of their investment and any derived income may fall as well as
rise. You should refer to the relevant factsheets relating to the relevant Sub-Funds in PART Il
of the Luxembourg Prospectus, which provides an indication of the typical investor profile in
relation to each Sub-Fund. The following may also help you determine the suitability of each
Sub-Fund:

Name of Sub-Fund Categorisation
Goldman Sachs Asia Equity Growth & Income Dynamic
Goldman Sachs Global Banking & Insurance Equity Dynamic
Goldman Sachs Emerging Markets Equity Income Dynamic
Goldman Sachs Eurozone Equity Income Dynamic
Goldman Sachs Europe Equity Dynamic
Goldman Sachs Global Equity Income Dynamic
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Name of Sub-Fund Categorisation

Goldman Sachs Global Enhanced Index Sustainable Equity Dynamic
Goldman Sachs Global Equity Impact Opportunities Dynamic
Goldman Sachs Global Real Estate Equity (Former NN) Dynamic
Goldman Sachs Greater China Equity Dynamic
Goldman Sachs Japan Equity (Former NN) Dynamic
Goldman Sachs North America Enhanced Index Sustainable Dynamic
Equity

Goldman Sachs Emerging Markets Enhanced Index Sustainable Dynamic
Equity

Goldman Sachs US Equity Income Dynamic
Goldman Sachs Asian Debt (Hard Currency) Dynamic
Goldman Sachs Emerging Markets Debt (Hard Currency) Dynamic
Goldman Sachs Emerging Markets Debt (Local Currency) Dynamic
Goldman Sachs US Dollar Credit Neutral

The Management Company has defined the 3 categories - Defensive, Neutral and Dynamic

as follows:

Categories

Definitions

Defensive

Sub-Funds in the Defensive category are typically suitable for investors with a
short investment horizon. These Sub-Funds are intended as a core investment
where there is a low expectation of capital loss and where income levels are
expected to be regular and stable.

Neutral

Sub-Funds in the Neutral category are typically suitable for investors with at
least a medium investment horizon. These Sub-Funds are intended as a core
investment where there is exposure to the fixed income securities markets as
defined in the individual Sub-Fund’s investment policy and where investment is
principally made in markets subject to moderate volatility.

Dynamic

Sub-Funds in the Dynamic category are typically suitable for investors with a
long term investment horizon. These Sub-Funds are intended to provide
additional exposure for more experienced investors where a high proportion of
the assets may be invested in equity, or equity—related securities, or in bonds
rated below Investment Grade in markets which may be subject to high
volatility.

You should therefore note that the net asset value of these Sub-Funds
may have a high volatility due to its investment policies or portfolio
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6.12

Categories Definitions

management techniques.

The descriptions defined in the above categories should be considered as indicative and do
not provide any indication of likely returns. They should only be used for comparison purpose
with other Sub-Funds of the Fund.

Risk Management Process and Supplementary Information

The Fund or its delegates will employ a risk-management process with the objective of
monitoring the overall risk profile of each Sub-Fund.

The Management Company and Investment Managers will ensure that the risk management
and compliance procedures are adequate and have been implemented and that it has the
necessary expertise to manage the risks relating to the use of financial derivatives.

At your written request, the Singapore Representative will procure that supplementary
information relating to the risk management process employed by the relevant Sub-Fund to
measure and manage the risks associated with the use of derivative financial instruments and
the investments of the Sub-Fund is provided to you, except for any information which the
Investment Managers or the Board may deem sensitive or confidential in nature or information
which if disclosed, would not be in the interest of investors of the Sub-Fund generally. The
information to be disclosed shall be similar to that which is required to be disclosed to investors
under the applicable laws and regulations in Luxembourg.

VALUATION

For each Sub-Fund and for each Share-Class, the Net Asset Value per Share will be
determined in the currency used to calculate the Net Asset Value of the relevant Share-Class
concerned. The calculation will be carried out on a Valuation Day and if several Share-Classes
are available for a Sub-Fund, the Net Asset Value per Share of a given Share-Class will at all
times be equal to the amount obtained by dividing the portion of net assets attributable to such
Share-Class by the total number of Shares of such Share-Class issued and outstanding.

A “Valuation Day” is each Business Day.

A “Business Day” means every week day (Monday to Friday), except New Year's day (1
January), Good Friday, Easter Monday, Christmas (25 December) and Boxing Day (26
December).

The Fund retains the right, authority and discretion to decide not to calculate the Net Asset
Value of a Sub-Fund on any Business Day in Luxembourg where a substantial part of the
underlying assets of that Sub-Fund cannot be properly priced due to dealing restrictions or
closure of one or several relevant markets. A list of days which are determined to be “non-
Valuation Days” will be available from the Management Company on request through the
Singapore Representative.

In exceptional circumstances which may have an adverse effect on the interests of
Shareholders, in the case of large volumes of subscription, redemption or switching requests
or a lack of liquidity on the markets, the Board reserves the right to set the Net Asset Value of
the Shares only after carrying out the required purchases and sales of securities on behalf of
the Fund. For redemptions, “large volumes” shall mean that the total number of Shares in all
redemption requests in 1 Dealing Day (as defined in paragraph 8.1 below) exceeds 10% of
the total net asset value of the Sub-Fund on the same Dealing Day. In this case, any
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subscriptions, redemptions and switching requests simultaneously pending will be executed
on the basis of a single Net Asset Value.

Swing pricing

Transactions, including transactions in kind, in or out of a Sub-Fund can create “dilution” of a
Sub-Fund’s assets because the price at which an investor subscribes or redeems Shares in
a Sub-Fund may not entirely reflect the dealing and other costs that arise when the Investment
Managers have to trade in securities to accommodate cash inflows and outflows. In order to
mitigate this effect and enhance the protection of existing Shareholders, the mechanism
known as Swinging Single Pricing (“SSP”) may be applied at the discretion of the Board for
each of the Sub-Funds. By applying the SSP mechanism, the Net Asset Value of the relevant
Sub-Fund may be adjusted by an amount (the “Swing Factor”) to compensate expected
transaction costs resulting from the difference between capital inflows and outflows (the “Net
Capital Flows”). In the case the Net Capital Flow exceeds a predefined percentage of a Sub-
Fund’s Net Asset Value (the “Threshold”), the SSP will be automatically triggered. In the case
of Net Capital Inflows, the Swing Factor may be added to the respective Sub-Fund’s Net Asset
Value to reflect subscriptions made whereas in case of Net Capital Outflows the Swing Factor
may be deducted from the respective Sub-Fund’'s Net Asset Value to reflect redemptions
requested. In both cases, the same Net Asset Value applies to all subscribing and redeeming
investors on a particular date.

The Management Company will allocate the Swing Factor for Sub-Funds valued at mid-price
(e.g equity Sub-Funds) symmetrically, and the Swing Factor for Sub-Funds valued at bid-price
(e.g fixed income Sub-Funds) asymmetrically. For more information on the above and the
methodologies used to set the Swing Factor, please refer to the Management Company’s
“Anti-Dilution Measures — Swing Pricing” guidelines, which investors can request for a copy of
by writing to the Singapore Representative.

The Swing Factor is, amongst others, based on the expected bid-ask spread, net broker
commissions, fiscal charges and any initial charges or exit fees applied on the financial
instruments in which the respective Sub-Fund may invest. The different levels of thresholds
and Swing Factors are reviewed on a regular basis and may be adjusted. The Board of
Directors has put in place an adequate decision-making process to ensure that an appropriate
Swing Factor shall be applied per Sub-Fund.

The maximum Swing Factor is 1.50% of the respective Sub-Fund’s Net Asset Value except
for Sub-Funds investing in fixed income instruments which may apply a maximum Swing
Factor of 3.00%.

In exceptional market circumstances, in the case of large volumes of subscription, redemption
or switching requests that may have an adverse effect on the interests of Shareholders, the
Board may, at its own discretion, authorize a temporary increase of a Swing Factor beyond
the maximum Swing Factor. Exceptional market circumstances can be characterized among
others as periods of increased market volatility, lack of liquidity, challenges in dealer
intermediation, disorderly trading conditions, dislocated markets, disconnect between market
pricing and valuations and could be the result of force majeure (acts of war, industrial action,
civil unrest or cyber sabotage, among others).
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8.1

Shareholders and potential investors into a Sub-Fund should note the following:

. If the Net Capital Flow of a Sub-Fund is below the Threshold for that Sub-Fund which
does not warrant the Swing Factor being applied, there remains arisk that an investor’s
stake in that Sub-Fund may be diluted.

. Each Sub-Fund'’s performance returns will be calculated based on the Net Asset Value
of the Sub-Fund after the Swing Factor is applied, and accordingly, the performance
returns of the relevant Sub-Fund may be influenced by the level of subscription and/or
redemption activity. As the application of the SSP will be accounted for in the
calculation of the performance returns of the Sub-Funds, this may increase the
variability of the respective Sub-Fund’s performance returns.

. The fees for each of the Sub-Funds (including any performance fees and fees based
on the Sub-Fund’s Net Asset Value) will be based on the Net Asset Value of the
relevant Sub-Fund before the application of the Swing Factor.

Details on the SSP in respect of the Sub-Funds, the calculation of the Net Asset Value per
Share and valuation of investments are set out under Chapter X “Net Asset Value” of PART
Il of the Luxembourg Prospectus, as well as the Management Company’s “Anti-Dilution
Measures — Swing Pricing” guidelines, which investors can request for a copy of by writing to
the Singapore Representative.

The Board may temporarily suspend the calculation of the Net Asset Value per Share of one
or more of the Sub-Funds or Share-Classes in the circumstances described under Chapter XI
“Temporary suspension of the calculation of the Net Asset Value and resulting suspension of
dealing” of PART Il of the Luxembourg Prospectus.

SUBSCRIPTION FOR SHARES

Subscription Procedure

You may apply for Shares in respect of any Sub-Fund by submitting a completed application
form together with the subscription monies and such other documentation as may be required,
to the distributors appointed by the Singapore Representative (the “Singapore Distributors”),
or through other sales channels, where applicable. The Singapore Distributors will endeavour
to ensure that the completed application form, subscription monies and any other documents
as received are forwarded to the Hong Kong Agent. You should note that there is no
cancellation period for the Shares of the Sub-Funds.

Application forms are available from the Singapore Distributors. The Fund reserves the right
to reject any application in whole or in part. If any of your subscription requests is rejected,
your application monies or balance of your application monies will be returned at your risk and
without interest within a reasonable period of time from the date of rejection by cheque or, at
your cost, by telegraphic transfer.

A “Dealing Day” in this Singapore Prospectus means each Business Day.

You may pay for Shares using either cash or monies in your supplementary retirement scheme
account (“SRS Contributions”).

For subscriptions using SRS Contributions, the Singapore Distributors will obtain the
subscription monies from your account maintained with the relevant SRS operator bank in
respect of such subscriptions.
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Subscriptions using cash may be made by cheque, telegraphic transfer or other form as may
be accepted by the Singapore Distributors.

For all subscription requests which are processed without cleared subscription monies
accompanying the application form, the subscription monies must be received in cleared funds
by the Luxembourg Agent within 3 Dealing Days after and excluding the Dealing Day on which
the subscription request was accepted and processed.

The number of Shares of a Sub-Fund which you will receive in respect of your subscription
will be rounded down to 3 decimal places. If you subscribe for Shares through a Singapore
Distributor, the Singapore Distributor may open an account in its own name and have the
Shares registered exclusively in its own name acting as Nominee or in your name. In the case
where the Singapore Distributor acts as Nominee, all subsequent applications for subscription,
redemption or switching and other instructions must then be made through the relevant
Singapore Distributor.

You should note that the Singapore Distributors may request for a copy of your ldentity Card,
passport and/or such other documents as may be needed for the purposes of anti-money
laundering or know-your-client checks.

The subscription amount is payable in the Class Currency of the relevant Share-Class as
stated in paragraph 2.1 of this Singapore Prospectus. Where the Class Currency for a Share-
Class is not Singapore Dollars, subscription monies received in Singapore Dollars shall be
converted at prevailing exchange rates to the applicable Class Currency. For the avoidance
of doubt, if you request to make payment in a currency other than the applicable Class
Currency, you shall bear all charges and risks related to any foreign exchange conversion.

Restrictions on subscriptions (and switching)

In order to inter alia protect existing Shareholders, the Board (or any delegate duly appointed
by the Board) may, at any time, decide to close a Sub-Fund or a Share-Class and not to
accept any further subscriptions (and switching) into the relevant Sub-Fund or Share-Class (i)
from new investors who have not yet already invested into the said Sub-Fund or into the said
Share-Class (“Soft Closure”) or (ii) from all investors (“Hard Closure”).

Decisions taken by the Board or its delegate on a closure may have immediate or non-
immediate effect and be effective for non-determined period of time. Any Sub-Fund or Share-
Class may be closed to subscriptions (and switching) without notice to Shareholders.

In relation thereto, a notification will be displayed on the website www.gsam.com/responsible-
investing and if applicable on other Goldman Sachs Asset Management websites, and will be
updated according to the status of the said Share-Classes or Sub-Funds. The closed Sub-
Fund or Share-Class may be re-opened when the Board or its delegate deems the reasons
to have the latter closed no longer applying.

The reason for a closure may be, without being restricted thereof, that the size of a given Sub-
Fund has reached a level relative to the market it is invested into above which the Sub-Fund
cannot be managed according to the defined objectives and investment policy.

Full details of the issue of Shares of the Sub-Funds are set out under Chapter Il
“Subscriptions, redemptions and conversions” of PART | of the Luxembourg Prospectus.
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8.2

8.3

8.4

Minimum Subscription and Holding Amount

There are no limits imposed for the minimum investment levels for initial and subsequent
investments as well as minimum holding levels for Class X, Class P and Class R Shares in
each Sub-Fund.

Dealing Deadline and Pricing Basis

Shares are priced on a forward basis.

Completed subscription requests for dealing for all Sub-Funds received by the Hong Kong
Agent before 3:30 p.m. (Central European Time) (and, in the case of Goldman Sachs Asian
Debt (Hard Currency), 11:00 a.m. (Central European Time)) will be priced based on the Net
Asset Value per Share on the same Valuation Day as the Dealing Day for which the
subscription request is received.

Any subscription request received by the Hong Kong Agent after the dealing cut-off time of
3:30 p.m. (Central European Time) (and, in the case of Goldman Sachs Asian Debt (Hard
Currency), 11:00 a.m. (Central European Time)) on any Dealing Day will be processed by the
Hong Kong Agent on the next available Dealing Day.

You should note that the Singapore Distributors may have dealing cut-off times that are earlier
than the cut-off times set out above, and may only accept applications on a Dealing Day that
is also a day on which banks in Singapore are open for business (a “Singapore Business
Day”). Applications received or deemed to have been received by a Singapore Distributor after
the applicable dealing cut-off time, or on a Dealing Day that is not a Singapore Business Day,
may be dealt with by the relevant Singapore Distributor only on the next Dealing Day that is a
Singapore Business Day. You should confirm the applicable dealing cut-off time in Singapore
with the relevant Singapore Distributor.

The Shares of a new Sub-Fund or new Share-Class may be launched at such initial offer price
and initial offer period to be determined by the Board. For purchases received after the initial
offer period, the subscription price will be at the prevailing Net Asset Value per Share.

Numerical Example of the Calculation of Shares Allotted

The following is an illustration of the number of Shares that you will be allotted with a
hypothetical gross investment amount of $10,000.00 at a notional subscription price of $10.00
and assuming a Subscription Fee of 5%:*

$10,000.00 - $500.00 = $9,500.00
(Gross Investment Amount) (Subscription Fee) (Net Investment Amount)
$9,500.00 + $10.00 = 950.000 Shares
(Net Investment Amount) (Net Asset Value per (Number of Shares
Share) Allotted)

* The example above is for illustration purposes only and would apply to each Sub-Fund and
each Share-Class (subject to variations in the Class Currency, subscription price per Share
and Subscription Fee payable for the relevant Sub-Fund or Share-Class). Please note that the
subscription price during the initial offer period will be the initial offer price of the relevant
Share-Class. After the initial offer period, the subscription price will fluctuate according to the
Net Asset Value of the relevant Share-Class in the relevant Sub-Fund at the time of
subscription. This is not an indication of the future or likely performance of the Sub-Funds.
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8.5

8.6

10.

10.1

Confirmation of Purchase

A confirmation note will normally be issued within 10 Dealing Days of the allotment of Shares.

Prohibition against Market Timing Practices

The Fund does not authorise practices associated with market timing and reserves the right
to reject subscription and switching requests from an investor that it suspects of employing
such practices and, where applicable, to take the measures necessary to protect the interests
of the Fund and other investors.

REGULAR INVESTMENT PLAN

Presently, the Fund does not offer a regular investment plan to Singapore investors. The
Singapore Distributors may, at their own discretion, offer regular investment plans. Information
on such regular investment plans, such as the minimum amount of periodic contributions and
the timing for deduction of monies from an investor’'s account and allotment of Shares, may
be obtained from the relevant Singapore Distributor.

You may at any time cease your participation in the regular investment plan (if any) in respect
of a Sub-Fund, without suffering any penalty, by giving written notice of not less than a
specified period to the relevant Singapore Distributor. Information on the minimum notice
period, which may not be longer than the period between your periodic contributions, may be
obtained from the relevant Singapore Distributor.

REDEMPTION OF SHARES

Redemption Procedure

Shares in respect of any Sub-Fund may be redeemed on any Dealing Day.

You may make redemption requests in respect of Shares of any Sub-Fund by submitting a
completed redemption request form to the relevant Singapore Distributor or through other
sales channels, where applicable. Each redemption request must contain full details of
registration, the name and other details of the Sub-Fund(s) and Share-Class(es), settlement
currency, the number or value of Shares to be redeemed and details of the bank account into
which redemption proceeds are to be paid. The Singapore Distributors will endeavour to
ensure that the completed redemption request as received is forwarded to the Hong Kong
Agent.

Redemption request forms are available from the Singapore Distributors. Redemption
requests, once received, may not be withdrawn, except when the calculation of the Net Asset
Value is suspended and in the case of suspension of the redemption as provided for under
Chapter Xl “Temporary suspension of the calculation of the Net Asset Value and resulting
suspension of dealing” of PART Il of the Luxembourg Prospectus during such suspensions.

Full details of the redemption procedure in respect of Shares of the Sub-Funds are set out
under Chapter Il “Subscriptions, redemptions and conversions” of PART | of the Luxembourg
Prospectus.

Unless otherwise stated in the relevant Sub-Fund factsheet, if redemption and/or switching
(with reference to their redemption proportion) applications exceed 10% of the total value of
a Sub-Fund on a Valuation Day, the Board may decide to suspend all redemption and
switching applications until adequate liquidity has been generated to serve these applications;
such suspension not to exceed 10 Valuation Days. On the Valuation Day following this period,
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10.2

10.3

these redemption and switching applications will be given priority and settled ahead of
applications received after this period.

The Fund may activate liquidity management tools to help manage the liquidity of the Sub-
Funds, such as imposition of redemption gates or suspension of redemptions as mentioned
in this paragraph 10.1. Activation of such liquidity management tools may have an adverse
impact on your redemptions from the Sub-Funds. For instance, a suspension of redemptions
will mean that you will not be able to redeem from the Sub-Funds during the suspension
period, and an imposition of a limit on the number of Shares that can be redeemed on any
Valuation Day (redemption gate) may mean you may not be able to redeem from the Sub-
Funds on that Valuation Day.

Dealing Deadline and Pricing Basis

Shares are priced on a forward basis.

Completed redemption requests for dealing for all Sub-Funds received by the Hong Kong
Agent before 3:30 p.m. (Central European Time) (and, in the case of Goldman Sachs Asian
Debt (Hard Currency), 11:00 a.m. (Central European Time)) will be priced based on the Net
Asset Value per Share on the same Valuation Day as the Dealing Day for which the
redemption request is received.

Any redemption request received by the Hong Kong Agent after the dealing cut-off time of
3:30 p.m. (Central European Time) (and, in the case of Goldman Sachs Asian Debt (Hard
Currency), 11:00 a.m. (Central European Time)) on any Dealing Day will be processed by the
Hong Kong Agent on the next available Dealing Day.

You should note that the Singapore Distributors may have dealing cut-off times that are earlier
than the cut-off times set out above, and may only accept redemption requests on a Dealing
Day that is also a Singapore Business Day. Redemption requests received or deemed to have
been received by a Singapore Distributor after the applicable dealing cut-off time, or on a
Dealing Day that is not a Singapore Business Day, may be dealt with by the relevant
Singapore Distributor only on the next Dealing Day that is a Singapore Business Day. You
should confirm the applicable dealing cut-off time in Singapore with the relevant Singapore
Distributor.

Numerical Example of Calculation of Redemption Proceeds

The following is an illustration of the net redemption proceeds that you will receive based on
a hypothetical redemption of 1,000 Shares at a notional redemption price of $11.00 and
assuming a Redemption Fee of 0%:*

1,000 Shares X $11.00 = $11,000.00
(Number of Shares (Net Asset Value per (Gross Redemption
Redeemed) Share) Proceeds)
$11,000.00 - $0.00 = $11,000.00
(Gross Redemption Redemption Fee (Net Redemption
Proceeds) Proceeds)
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10.4

10.5

11.

* The example above is for illustration purposes only and would apply to each Sub-Fund and
each Share-Class (subject to variations in the Class Currency, redemption price per Share
and Redemption Fee (if any) payable for the relevant Sub-Fund or Share-Class). Please note
that the redemption price will fluctuate according to the Net Asset Value per Share of the
relevant Share-Class at the time of redemption. This is not an indication of the future or likely
performance of the Sub-Funds.

Payment of Redemption Proceeds

Redemption requests which are submitted to the Singapore Distributors will be forwarded to
the Hong Kong Agent.

For redemption requests received by the Hong Kong Agent on any Dealing Day, redemption
proceeds will normally be paid within 3 Dealing Days after and excluding the Dealing Day for
which the request is received by the Hong Kong Agent. This period may be extended or
reduced upon approval by the Management Company.

You should note that the timetable above sets out the time required by the Hong Kong Agent
to process a redemption request. Redemption requests which are submitted to the Singapore
Distributors may be subject to longer processing time. Additionally, if payment is to be made
by a Singapore Distributor on a day that is not a Singapore Business Day, that payment may
be made on the next following Singapore Business Day. You should confirm the applicable
payment timeline with the relevant Singapore Distributor.

Redemption proceeds will normally be paid in the currency of the Shares being redeemed. If
you prefer to receive your redemption proceeds in Singapore Dollars instead of the relevant
currency of the Shares, you must indicate this in your redemption request. In such event, the
redemption proceeds shall be converted from the applicable Class Currency at prevailing
exchange rates and you shall bear all charges, risks related to any foreign exchange
conversion and longer processing time.

Redemption proceeds in respect of Shares purchased with cash shall be paid to an investor
by cheque or such other means as the Singapore Representative may determine. Redemption
proceeds in respect of Shares purchased using SRS Contributions shall be paid by
transferring the said amounts to the relevant SRS operator bank for the credit of such
investor's SRS account.

If as a result of a redemption, conversion or transfer, a Shareholder is owner of a small balance
of Shares, which is considered as a value not above EUR 10 (or the equivalent amount in
another currency), the Management Company may decide at its sole discretion to redeem
such position and repay the proceeds to the Shareholder.

Further details of the redemption of Shares are set out under Chapter Il “Subscriptions,
redemptions and conversions” of PART | of the Luxembourg Prospectus.

SWITCHING BETWEEN SUB-FUNDS

You may request that your Shares be switched for Shares of the same Share-Class type of
another Sub-Fund or into a different Share-Class type of the same or another Sub-Fund,
provided that any relevant conditions (e.g. Minimum Subscription and Holding Amount) are
satisfied.
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Details of the switching procedure are set out under Chapter Ill “Subscriptions, redemptions
and conversions” of PART | of the Luxembourg Prospectus. Please note the section headed
“Restrictions on subscriptions (and switching)” in paragraph 8.1 above, and that the
Luxembourg Prospectus uses the term “conversion” instead of “switching”.

Instructions to switch may be given in writing or such other means approved by the Singapore
Representative.

The relevant cut-off time for switching between Sub-Funds and the applicable Net Asset
Values of the existing Sub-Fund being switched out of and the new Sub-Fund being switched
into, shall be determined in accordance with paragraphs 8.3 and 10.2 of this Singapore
Prospectus.

12. OBTAINING PRICE INFORMATION

The indicative Net Asset Value per Share of the Sub-Funds and Share-Classes is published
at the Singapore Representative’'s website at https://www.gsam.com/responsible-
investingand is also available directly from the Singapore Representative or the Singapore
Distributors, normally within 2 Business Days of the actual transaction dates.

13. SUSPENSIONS

The Board may temporarily suspend the calculation of the Net Asset Value per Share of one
or more of the Sub-Funds or Share-Classes, and/or the subscription, redemption and
switching of Shares in the circumstances described under Chapter Il “Subscriptions,
redemptions and conversions” of PART | of the Luxembourg Prospectus and in the
circumstances described under Chapter Xl “Temporary suspension of the calculation of the
Net Asset Value and resulting suspension of dealing” of PART Il of the Luxembourg
Prospectus.

The temporary suspension of the calculation of the Net Asset Value and resulting suspension
of dealing of Shares of one or more Sub-Funds will be notified to any Shareholder requesting
the subscription, redemption or switching of Shares. Such requests will be executed at the
first Net Asset Value applicable upon the expiry of the suspension period. The suspension
measures may be limited to one or more Sub-Funds.

14. PERFORMANCE OF THE SUB-FUNDS

Please refer to the Annexure to this Singapore Prospectus for the Sub-Funds’ performance
figures, expense ratios and turnover ratios. Past performance is not necessarily indicative of
the future performance of the Sub-Funds.

15. SOFT COMMISSIONS

The Management Company and/or the Investment Manager(s) aim to unbundle the costs for
financial research from other costs linked to transactions inherent to the execution of the
investment objective and policy. In line with this and as a general rule, the costs for financial
research are borne by the Investment Manager(s). Some Sub-Funds, however, are managed
by third party Investment Manager(s) outside the European Union that are not in-scope for the
purpose of MiFID I1® and will be subject to local laws and market practices governing financial
research in the applicable jurisdiction of the relevant third party Investment Manager. The
latter may have chosen or be required not to bear these costs and/or not allowed to pay (cash
transactions) for research due to legal restrictions. This means that costs of financial research

8 “MiFID II” refers to the Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 on markets in
financial instruments and amending Directive 2002/92/EC and Directive 2011/61/EU.
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may continue to be met out of the assets of these Sub-Funds. When and where a third party
Investment Manager of a Sub-Fund will indeed pay for the cost of research through the
transactions of the Sub-Fund this shall be specifically mentioned in the factsheets of the
relevant Sub-Funds. In those specific cases the Investment Manager(s) may receive
compensation from the trading initiated by them on behalf of the Sub-Fund because of the
business they do with the counterparties (e.g., bank, broker, dealer, OTC counterparty, futures
merchant, intermediary, etc.). Under certain circumstances and in line with the Management
Company and/or Investment Managers’ best execution policies, the Management Company
and/or the Investment Manager(s) will be permitted to engage a Sub-Fund to pay higher
transaction costs to a counterparty comparing to another counterparty because of the
research they received. This can take the following forms:

a. Bundled brokerage fees — In these cases, the counterparties embed the price for their
proprietary research, such as analysts’ opinions, comments, reports, analytics, or
trade ideas, in the transaction costs for most financial instruments, including fixed
income. In some cases, they may provide this service free of charge. The
counterparties do not explicitly price their research as a distinct service and therefore
do not require their customers, such as the Fund, Management Company and/or
Investment Manager(s), to enter into contractual agreements to engage in any
specific business with them. The Fund, Management Company and/or Investment
Manager(s)’ volume of transactions do not expressly correspond to the quantity or
quality of research offered by the counterparties. The research may be available to
some or all of the counterparties’ customers at no additional cost (aside from the
transaction cost for trading).

b. Commission sharing agreements (CSAs) — The Management Company and/or
Investment Manager(s) may have entered into contractual agreements with the
counterparties, whereby the counterparties are asked to separate part of the
commissions generated by some of the Sub-Fund’'s equity transactions (called
‘unbundling’) to pay for research provided by independent research providers. Unlike
bundled brokerage fees, the volume of CSA transactions has a direct impact on the
amount of research the Management Company and/or the Investment Manager(s)
are able to purchase from independent research providers. CSAs are generally not
available for fixed income transaction.

Commission rates, brokerage fees, transaction costs as mentioned in this description are
generally expressed in a percentage of transaction volume.

The soft dollar commissions or arrangements received or entered into are restricted to the
following kinds of services:

€) research, analysis or price information, including computer or other information
facilities;

(b) portfolio valuations;

(c) performance measurements; or

(d) order management, execution management and routing systems to effect securities
transactions.

As at the date of registration of this Singapore Prospectus, the Investment Managers of the
Sub-Funds may have entered into soft commission agreements.
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16.

17.

18.

CONFLICT OF INTEREST

The Management Company and the Investment Managers (for the purpose of this paragraph,
collectively referred to as “the managers”) will at all times (including any situations of conflict
of interest) act in the general interest of the Shareholders of the relevant Sub-Funds.

The managers and the Singapore Representative may effect transactions in which the
managers or the Singapore Representative have, directly or indirectly, an interest which may
involve a potential conflict with the manager’s or the Singapore Representative’s duty to the
Fund or relevant Sub-Fund. Neither the managers nor the Singapore Representative shall be
liable to account to the Fund or any Sub-Fund for any profit, commission or remuneration
made or received from or by reason of such transactions or any connected transactions nor
will the managers’ or the Singapore Representative’'s fees, unless otherwise provided, be
abated. The managers and the Singapore Representative (as the case may be) will ensure
that such transactions are effected on terms which are not less favourable to the Fund or
relevant Sub-Fund than if the potential conflict had not existed. Such potential conflicting
interests or duties may arise because the managers or the Singapore Representative may
have invested directly or indirectly in the Sub-Fund or because the Singapore Representative
may, in its capacity as manager for other collective investment schemes in Singapore, invest
into any one or more of the Sub-Funds.

The managers may also have to deal with competing or conflicting interests between any of
the Sub-Funds which may be managed by the same managers. In such instance, the
managers will use reasonable endeavours at all times to act fairly and in the interests of the
relevant Sub-Funds and ensuring that the securities bought and sold are allocated
proportionally as far as possible among the Sub-Funds.

For more details, please refer to Chapter XVIII “Conflicts of Interests” of PART Il of the
Luxembourg Prospectus.

REPORTS
The Fund’s financial year ends on 30 September each year.

The annual general meeting of Shareholders is held in Luxembourg (or such other location
determined by the Board) on the fourth Thursday of January each year. In case this day is not
a Business Day, the meeting will be held on the next following Business Day.

The Fund’s audited annual report will be published within 4 months of the financial year end
and the unaudited half-yearly report will be published within 2 months of the end of the half
year. These reports are available for inspection during normal business hours at the registered
office of the Fund and from the Singapore Representative. Further details are set out under
Chapter XII “Periodic reports” of PART lll of the Luxembourg Prospectus.

You will also receive the information and may inspect the documents set out under Chapter
VI “Information and documents available to the public” of PART | of the Luxembourg
Prospectus.

QUERIES AND COMPLAINTS

If you have invested in the Fund through a Singapore Distributor, you should first contact that
Singapore Distributor with your query.

You may also contact the Goldman Sachs Shareholder Services team on 800 6167 029 during
normal Singapore business hours or via email at essasia@gs.com.

88



19.

OTHER MATERIAL INFORMATION

The Fund is incorporated under the laws of the Grand Duchy of Luxembourg. By applying for
subscription of Shares of the Fund, you agree to be bound by the terms and conditions of the
subscription documents including but not limited to this Singapore Prospectus, the
Luxembourg Prospectus and the Articles. This contractual relationship is governed by
Luxembourg laws. The Fund, the Management Company and Shareholders will be subject to
the exclusive jurisdiction of the courts of Luxembourg to settle any dispute or claim arising out
of or in connection with a Shareholder’s investment in the Fund or any related matter.

You should also read the relevant provisions set out in Chapter XIIl “General meetings”,
Chapter X1V “Dividends”, Chapter XV “Liquidations, mergers and contributions of Sub-Funds
or Share-Classes and share splits and consolidations” and Chapter XVI “Dissolution of the
Company” of PART Il of the Luxembourg Prospectus.
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ANNEXURE

PERFORMANCE OF THE SUB-FUNDS OF GOLDMAN SACHS FUNDS llI

Past Performance of the Sub-Funds (as of 30 November 2022).

1. Goldman Sachs Asia Equity Growth & Income (USD)

The inception date is the date on which the first Net Asset Value is available for each Share-Class:

Class P Shares: 5 July 1994.

*

Total Return

Average Annual Compounded Return

Sub-Fund / Benchmark 1 year 3 years 5years | 10 years | Since Inception 3 years 5 years 10 years | Since Inception
(%) (%) (%) (%) (%) (%) (%) (%) (%)

Class P Shares -30.56 -13.24 -12.30 8.46 106.56 -4.62 -2.59 0.82 2.58

Class P Shares? -32.58 -15.76 -14.85 5.30 100.54 -5.56 -3.16 0.52 2.49

MSCI AC Asia Ex-Japan

(NR)* P -18.42 2.25 -0.38 46.68 N 0.74 -0.08 3.91 N

Prior to 9 April 2021, the performance of this Sub-Fund was not measured against any Benchmark, as the underlying investments are
benchmark agnostic. However, for performance comparison purposes, the Sub-Fund used MSCI AC Asia Ex-Japan (NR) as its reference
Index, primarily because the investment universe of this Sub-Fund is Asia ex-Japan. With effect from 9 April 2021, the MSCI AC Asia Ex-Japan
(NR) was adopted as the Benchmark for the Sub-Fund’s equity portfolio, primarily to formalize the capital growth objective and the use of the
Benchmark for the management of the equity part of the Sub-Fund’s portfolio.

The reference Index / Benchmark (as the case may be) did not exist as at inception of the Class P Shares and was available only from early

1995.

Performance figures take into account a maximum Subscription Fee of 3% and Redemption Fee (if any).
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2. Goldman Sachs Global Banking & Insurance Equity (USD)

Total Return Average Annual Compounded Return
Sub-Fund / Benchmark 1 year 3years | 5S5years | 10years | Since Inception | 3years 5 years 10 years | Since Inception
(%) (%) (%) (%) (%) (%) (%) (%) (%)
Class P Shares -7.78 9.60 8.00 83.80 72.26 3.10 1.55 6.28 2.18
Class P Shares? -10.47 6.40 4.86 78.45 67.24 2.09 0.95 5.96 2.06
MSCI World Financials
(NR)* -3.91 17.95 21.68 118.31 154.83" 5.66 4.00 8.12 3.777
Class X Shares -8.24 8.00 5.39 74.98 31.37 2.60 1.05 5.75 1.27
Class X Shares? -12.61 2.85 0.37 66.65 25.12 0.94 0.07 5.24 1.04
MSCI World Fi ial
(NSR():* orld Financials 391 | 1795 | 2168 | 11831 -~ 5.66 4.00 8.12 -~
The inception date is the date on which the first Net Asset Value is available for each Share-Class:
Class P Shares: 4 September 1997 and Class X Shares: 27 April 2001.
n The Benchmark is computed as at month end during which inception of Class P Shares took place, i.e. September 1997.

FAYAY

1

The Benchmark is computed as at month end during which inception of Class X Shares took place, i.e. April 2001.

Performance figures take into account a maximum Subscription Fee of 3% and Redemption Fee (if any).

2 Performance figures take into account a maximum Subscription Fee of 5% and Redemption Fee (if any).
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The sub-fund’s benchmark before 1 April 2003 was MSCI World Banks, Diversified Finance & Insurance and before 1 April 2002, was an in-
house benchmark. The in-house benchmark was not comparable with market competition and was subjective. The subsequent change to the
current benchmark was to reflect the classification lines of the MSCI as the Sub-Fund was changed from a thematic fund to a proper financial
fund.
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(a) Goldman Sachs Emerging Markets Equity Income (EUR)

Total Return

Average Annual Compounded Return

Since Since
Sub-Fund / Benchmark
1 1 . .
year 3 years > years 0 years Inception | 3years (%) | 5years (%) | 10 years (%) | Inception
(%) (%) (%) (%)
(%) (%)

Class P Shares -12.97 -0.44 1.05 20.99 9.37 -0.15 0.21 1.92 0.58
Class P Sharest -15.51 -3.34 -1.90 17.47 6.19 -1.12 -0.38 1.62 0.39
MSCI Emerging Markets
(NR ang 9.74 7.53 1341 | 5497 | 79.63" 2.45 2.55 4.48 3.85°

The inception date is the date on which the first Net Asset Value is available for each Share-Class:

Class P Shares: 8 June 2007.

However, the earliest date the performance figures of Class P is available is 11 June 2007 (“Calculation Date”) and the performance since inception

shown above is computed using the Calculation Date.

A The Benchmark is computed as at the end of the month of the Calculation Date, i.e. June 2007.
1 Performance figures take into account a maximum Subscription Fee of 3% and Redemption Fee (if any).
* The Sub-Fund’'s benchmark before 15 October 2011 was MSCI (AC) Asia Pacific ex-Japan (Net). The benchmark was changed to the present

benchmark to reflect the expansion in the geographical scope of the Sub-Fund’s investment universe to include any emerging or developing
country in Latin America (including the Caribbean), Asia (excluding Japan), Eastern Europe, the Middle East and Africa.
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(b) Goldman Sachs Emerging Markets Equity Income (USD)

Total Return Average Annual Compounded Return
Sub-Fund / 2 c 10 . 10 Since
Benchmark | 1 o years years years ince 3 o . " years Inception*
year (%) (%) (%) (%) Inception* (%) years (%) years (%) %) p
(%)
Class P
ass -20.39 -7.03 -12.78 -4.25 -6.68 -2.40 -2.70 -0.43 -0.64
Shares
Class P
ass 2271 -9.74 -15.32 -7.03 -9.39 -3.36 -3.27 -0.73 -0.91
Shares?
MSCI
Emergin
ging 117.43 0.42 -2.07 22.69 20.87" 0.14 -0.42 2.07 1.77
Markets
(NR)

The inception date is the date on which the first Net Asset Value is available for each Share-Class:

Class P Shares: 6 February 2012.

You should note that:

the Share-Class did not have any Net Asset Value computation between 11 May 2012 and 8 November 2012 as it had no investors during that
period; and

the performance figures for the periods marked with “* does not take into account the impact that may arise from the lack of a Net
Asset Value computation during the period where there are no investors in the Share-Class. The performance figures may not be
indicative or a proxy of the actual performance of the Share-Class. Performance figures in relation to periods that start or end within
the time where there are no investors in the Share-Class will not be available.

The Benchmark is computed as at the end of the month during which inception of Class P Shares took place, i.e. February 2012.

Performance figures take into account a maximum Subscription Fee of 3% and Redemption Fee (if any).
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(c) Goldman Sachs Emerging Markets Equity Income (USD) Class X

Total Return Average Annual Compounded Return
Sub-Fund / : S I 0
Benchmark | 1 % 3 years 5 years 10 years Since 3 years 5 % 10 o Ince Incepton
year (%) (%) (%) (%) Inception (%6) (%) years (%) years (%) %)
Class X
ass -20.78 8.41 -14.93 -8.91 7.07 -2.89 -3.18 -0.93 0.73
Shares
Class X
ass -24.55 12.77 -18.98 13.25 -11.50 4.45 4.12 141 121
Shares?
MSCI
E :
merging 17.43 0.42 2.07 22.69 26.16" 0.14 0.42 2.07 2340
Markets
(NR)
The inception date is the date on which the first Net Asset Value is available for each Share-Class:
Class X Shares: 20 November 2012.
A The Benchmark is computed as at month end during which inception of Class X Shares took place, i.e. November 2012.
1 Performance figures take into account a maximum Subscription Fee of 5% and Redemption Fee (if any).
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(@)

Goldman Sachs Eurozone Equity Income (EUR)

Total Return Average Annual Compounded Return
Sub-Fund / Benchmark 1 year 3years | 5S5years | 10years | Since Inception | 3years S5years | 10years | Since Inception
(%) (%) (%) (%) (%) (%) (%) (%) (%)
Class P Shares 2.66 18.96 23.17 118.75 179.80 5.96 4.26 8.14 4.44
Class P Shares? -0.33 15.49 19.58 112.38 171.65 4.92 3.64 7.82 4.33
MSCI EMU (NR) -4.72 11.03 19.18 104.25 124.66" 3.55 3.57 7.40 3.48"
Class R Shares 3.43 21.67 27.87 N.A. 60.19 6.76 5.04 N.A. 6.74
Class R Shares? 0.42 18.12 24.15 N.A. 55.53 571 4.42 N.A. 6.36
MSCI EMU (NR) -4.72 11.03 19.18 N.A. 46.46"™ 3.55 3.57 N.A. 5.42/\

The inception date is the date on which the first Net Asset Value is available for each Share-Class:

Class P Shares: 8 April 1999 and Class R Shares: 14 September 2015.

A The Benchmark is computed as at month end during which inception of Class P Shares took place, i.e. April 1999.

JAYAY

The Benchmark is computed as at month end during which inception of Class R Shares took place, i.e. September 2015.

Performance figures take into account a maximum Subscription Fee of 3% and Redemption Fee (if any).
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(b) Goldman Sachs Eurozone Equity Income (USD)

Total Return

Average Annual Compounded Return

Si
Sub-Fund / Benchmark 1 year 3 years Syears | 10years | Since Inception 3 years 5 years 10 years Inclenp(ii)n
(%) (%) (%) (%) (%) (%) (%) (%) %)
0)
Class P Shares -6.11 11.09 6.37 73.19 29.46 3.57 1.24 5.65 2.24
Class P Shares! -8.84 7.85 3.27 68.15 25.69 2.55 0.65 5.33 1.99
MSCI EMU (NR) -12.84 3.68 2.92 61.70 36.25" 1.21 0.58 492 2.69"

The inception date is the date on which the first Net Asset Value is available for each Share-Class:

Class P Shares: 8 April 2011.

AN

1

The Benchmark is computed as at month end during which inception of Class P Shares took place, i.e. April 2011.

Performance figures take into account a maximum Subscription Fee of 3% and Redemption Fee (if any).
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(c) Goldman Sachs Eurozone Equity Income (CHF hedged i)

Total Return

Average Annual Compounded Return

Sub-Fund 1 year 3 years Since 3 years Since
/Benchmark y y 5 )(/;E;.I‘S 10 years (%)| Inception y 5 i/;a)lrs 10(Z/e)ars Inception
% % 0 % 0 0
(%) (%) %) (%) (%)
Class P Shares 2.80 19.05 22.39 N.A. 34.06 5.98 4.12 N.A. 3.93
Class P Sharest -0.19 15.58 18.82 N.A. 30.16 4.95 3.51 N.A. 3.54
MSCI EMU (NR) -4.70 10.82 18.15 N.A. 26.28" 3.48 3.39 N.A. 3.11n
Class R Shares 3.47 21.47 27.06 N.A. 57.47 6.70 491 N.A. 6.48
Class R Shares? 0.45 17.93 23.36 N.A. 52.89 5.65 4.29 N.A. 6.10
MSCI EMU (NR) CHF
SC UNR)C -4.70 10.82 18.15 N.A. 43.41™M 3.48 3.39 N.A. 5.12™
(Hedged)

The inception date is the date on which the first Net Asset Value is available for each Share-Class:

Class P Shares: 23 April 2015 and Class R Shares: 14 September 2015.

AN

FAYAY

Performance figures take into account a maximum Subscription Fee of 3% and Redemption Fee (if any).

The Benchmark is computed as at month end during which inception of Class P Shares took place, i.e. April 2015.

The Benchmark is computed as at month end during which inception of Class R Shares took place, i.e. September 2015.
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(d)

Goldman Sachs Eurozone Equity Income (USD hedged i)

Total Return

Average Annual Compounded Return

Since Since
Sub-Fund / Benchmark 1
year 3 ;(/;a)\rs 5 years (%) 10(3;/e)ars Inception 3 z/;:;us 5 3(/;6)1rs 10();/e;1rs Inception
% 0 0 0 (] 0
%) (%) (%)
Class P Shares 6.19 27.20 39.33 N.A. 73.10 8.35 6.86 N.A. 8.16
Class P Sharest 3.10 23.49 35.27 N.A. 68.06 7.29 6.23 N.A. 7.79
MSCI EMU (NR) USD
(NR) -1.94 17.90 34.21 N.A. 61.927 5.64 6.06 N.A. 7.137
(hedged)
Class R Shares 6.94 30.03 44.45 N.A. 86.60 9.15 7.63 N.A. 9.01
Class R Shares? 3.83 26.24 40.25 N.A. 81.16 8.08 7.00 N.A. 8.65
MSCI EMU (NR) USD -1.94 17.90 34.21 N.A. 70.24™M 5.64 6.06 N.A. 7.64"M
(Hedged)

The inception date is the date on which the first Net Asset Value is available for each Share-Class:

Class P Shares: 7 December 2015 and Class R Shares: 14 September 2015.

AN

FAYAY

The Benchmark is computed as at month end during which inception of Class P Shares took place, i.e. December 2015.

The Benchmark is computed as at month end during which inception of Class R Shares took place, i.e. September 2015.

Performance figures take into account a maximum Subscription Fee of 3% and Redemption Fee (if any).
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5.

Goldman Sachs Europe Equity (EUR)

Sub-Fund / Benchmark

Total Return

Average Annual Compounded Return

1 year 3 years 5years | 10years | Since Inception 3 years 5 years 10 years | Since Inception

(%) (%) (%) (%) (%) (%) (%) (%) (%)
Class P Shares -3.38 13.00 23.34 96.38 205.32 4.16 4.29 6.98 4.55
Class P Shares! -6.19 9.71 19.75 90.66 196.43 3.14 3.67 6.67 4.44
MSCI Europe (Net)* -1.02 15.82 28.93 103.26 256.82" 5.02 5.21 7.35 5.20"
Class X Shares -3.86 11.32 20.33 86.82 43.58 3.64 3.77 6.45 1.63
Class X Shares? -8.44 6.02 14.60 77.92 36.74 1.97 2.76 5.93 1.41
MSCI Europe (NR)* -1.02 15.82 28.93 103.26 103.76™M 5.02 5.21 7.35 3.22/

The inception date is the date on which the first Net Asset Value is available for each Share-Class:

Class P Shares: 10 November 1997 and Class X Shares: 3 July 2000.

AN

JAYAY

1

The Benchmark is computed as at month end during which inception of Class X Shares took place, i.e. July 2000.
Performance figures take into account a maximum Subscription Fee of 3% and Redemption Fee (if any).

Performance figures take into account a maximum Subscription Fee of 5% and Redemption Fee (if any).

The Benchmark is computed as at month end during which inception of Class P Shares took place, i.e. November 1997.

The Sub-Fund’s benchmark before 1 October 2002 was FT Actuaries World Index Europe. The change in the benchmark was to follow the
naming and classification used by MSCI, which is a more standard classification and is widely used in the industry.
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(a) Goldman Sachs Global Equity Income (EUR)

Total Return Average Annual Compounded Return
Sub-Fund / Benchmark 1 year 3years | Syears | 10years | Since Inception | 3years S5years | 10years | Since Inception
(%) (%) (%) (%) (%) (%) (%) (%) (%)
Class P Shares 11.05 26.81 41.59 127.66 150.47 8.24 7.20 8.57 4.56
Class P Shares? 7.82 23.12 37.46 121.03 143.17 7.18 6.57 8.25 4.43
MSCI World (Net) -2.55 33.12 65.11 213.92 268.40" 10.01 10.55 12.12 6.54"
Class X Shares 10.50 2491 38.08 116.55 203.41 7.70 6.67 8.03 5.60
Class X Shares? 5.23 18.96 31.50 106.23 188.96 5.96 5.63 7.51 5.36
MSCI World (NR) -2.55 33.12 65.11 | 213.92 410.55™ 10.01 10.55 12.12 8.33M
The inception date is the date on which the first Net Asset Value is available for each Share-Class:
Class P Shares: 3 May 2002 and Class X Shares: 23 July 2002.
A The Benchmark is computed as at month end during which inception of Class P Shares took place, i.e. May 2002.
AN The Benchmark is computed as at month end during which inception of Class X Shares took place, i.e. July 2002.
1 Performance figures take into account a maximum Subscription Fee of 3% and Redemption Fee (if any).
2 Performance figures take into account a maximum Subscription Fee of 5% and Redemption Fee (if any).
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(b) Goldman Sachs Global Equity Income (USD)

Total Return

Average Annual Compounded Return

Si Si
Sub-Fund / Benchmark 1 year 3years | 5years | 10 years nee 3 years 5 years 10 years nee
Inception Inception
(%) (%) (%) (%) (%) (%) (%) (%) (%)
Class P Shares 1.59 18.42 22.27 80.23 108.06 5.80 4.10 6.07 4.19
Class P Shares! -1.37 14.97 18.71 74.98 102.00 4.76 3.49 5.75 4.02
MSCI World (NR) -10.86 24.32 42.58 148.52 238.42n 7.53 7.35 9.53 7.07n

The inception date is the date on which the first Net Asset Value is available for each Share-Class:

Class P Shares: 26 January 2005.

AN

1 Performance figures take into account a maximum Subscription Fee of 3% and Redemption Fee (if any).

The Benchmark is computed as at month end during which inception of Class P Shares took place, i.e. January 2005.
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7.

Goldman Sachs Global Enhanced Index Sustainable Equity (USD)

Total Return Average Annual Compounded Return
Sub-Fund / Benchmark 1 year 3years | 5years | 10 years Sinc_e 3 years 5 years 10 years Sinc_e
Inception Inception
(%) (%) (%) (%) (%) (%) (%) (%) (%)

Class P Shares -11.45 23.91 N.A. N.A. 30.26 7.41 N.A. N.A. 8.71
Class P Shares? -14.02 20.30 N.A. N.A. 26.47 6.35 N.A. N.A. 7.70
MSCI World (NR) -10.86 24.32 N.A. N.A. 31.03» 7.53 N.A. N.A. 8.91
Class R Shares -11.24 24.79 N.A. N.A. 31.25 7.66 N.A. N.A. 8.97
Class R Shares? -13.83 21.15 N.A. N.A. 27.43 6.61 N.A. N.A. 7.95
MSCI World (NR) -10.86 24.32 N.A. N.A. 31.03M 7.53 N.A. N.A. 8.91M

The inception date is the date on which the first Net Asset Value is available for each Share-Class:

Class P Shares: 1 October 2019 and Class R Shares: 1 October 2019.

A The Benchmark is computed as at month end during which inception of Class P Shares took place, i.e. October 2019.

AN The Benchmark is computed as at month end during which inception of Class R Shares took place, i.e. October 2019.

1 Performance figures take into account a maximum Subscription Fee of 3% and Redemption Fee (if any).
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The inception date is the date on which the first Net Asset Value is available for each Share-Class:

Class P shares: 30 August 2006.

AN

1

€) Goldman Sachs Global Equity Impact Opportunities (EUR)

Total Return

Average Annual Compounded Return

Si Si
Sub-Fund / Benchmark 1 year 3 years 5 years 10 years nee 3 years 5years | 10 years nee
Inception Inception
(%) (%) (%) (%) %) (%) (%) (%) (%)
Class P Shares -16.62 14.73 33.59 108.27 158.83 4.69 5.96 7.61 6.02
Class P Shares! -19.05 11.39 29.70 102.20 151.29 3.66 5.34 7.29 5.83
MSCI AC World (NR)* -3.38 29.82 58.03 189.71 225.52» 9.09 9.58 11.22 7.53»

The reference index is computed as at month end during which inception of Class P Shares took place, i.e. August 2006.

Performance figures take into account a maximum Subscription Fee of 3% and Redemption Fee (if any).

The performance of the Sub-Fund is not measured against any benchmark as the underlying investments are benchmark unaware. Due to its
impact focus, the Sub-Fund aims to invest in companies that generate a positive social and environmental impact alongside a financial return.
For financial performance comparison, the Sub-Fund uses a reference index, MSCI AC World (NR) in the long run. The Sub-Fund’s reference
index before 15 October 2009 was MSCI (DM) World Growth (Net). The reference index was changed as the previous reference index was too

restrictive as it focused on the growth universe whereas the current reference index is a broader equity universe and is more reflective of the
manager’s investment process.
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(b) Goldman Sachs Global Equity Impact Opportunities (USD)

Total Return

Average Annual Compounded Return

Sub-Fund / Benchmark 3 years 5 years 10 years Slncg 5 years 10 years Slncg
1 year (%) 0 0 Inception 3 years (%) 0 Inception
(%) (%) (%) ) (%) (%) %
Class P Shares -23.73 7.15 15.36 64.90 98.23 2.33 2.90 5.13 5.27
Class P Shares! -25.95 4.02 12.00 60.10 92.46 1.32 2.29 4.82 5.03
MSCI AC World (NR)* -11.62 21.23 36.46 129.36 202.66" 6.63 6.41 8.66 8.66"

The inception date is the date on which the first Net Asset Value is available for each Share-Class:

Class P shares: 1 August 2009.

However, the earliest date the performance figures of Class P is available is 31 August 2009 (“Calculation Date”) and the performance since Inception

shown above is computed using the Calculation Date.

1

AN

*

The reference index is computed as at the end of the month of the Calculation Date, i.e. August 2009.

Performance figures take into account a maximum Subscription Fee of 3% and Redemption Fee (if any).

The performance of the Sub-Fund is not measured against any Benchmark as the underlying investments are benchmark unaware. Due to its

impact focus, the Sub-Fund aims to invest in companies that generate a positive social and environmental impact alongside a financial return.
For financial performance comparison, the Sub-Fund uses a reference index, MSCI AC World (NR) in the long run. The Sub-Fund’s reference
index before 15 October 2009 was MSCI (DM) World Growth (Net). The reference index was changed as the previous reference index was too

restrictive as it focused on the growth universe whereas the current reference index is a broader equity universe and is more reflective of the
manager’s investment process.
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(@)

Goldman Sachs Global Real Estate Equity (Former NN)_(USD)

Total Return

Average Annual Compounded Return

Si Si
Sub-Fund / Benchmark 1 year 3 years 5years | 10years nee 3 years 5 years 10 years nee
Inception Inception
(%) (%) (%) (%) (%) (%) (%) (%) %)

Class P Shares -19.67 -16.71 -7.37 12.14 -8.33 -5.91 -1.52 1.15 -0.56
Class P Shares! -22.01 -19.14 -10.07 8.87 -11.00 -6.84 -2.10 0.85 -0.75
GPR 250 Global 10/40

(NR)* -18.09 -10.23 4.33 46.24 26.97" -3.53 0.85 3.87 1.54n

The inception date is the date on which the first Net Asset Value is available for each Share-Class:

Class P Shares: 7 May 2007.

AN

1

The Benchmark is computed as at month end during which inception of Class P Shares took place, i.e. May 2007.

Performance figures take into account a maximum Subscription Fee of 3% and Redemption Fee (if any).

The Sub-Fund’s benchmark before 1 August 2012 was S&P Developed Property TR. The benchmark was changed to the current benchmark
to better reflect the underlying performance of the S&P Developed Property Index, with the Dividends reinvested net of tax instead of gross of
tax. The Sub-Fund’'s benchmark was changed to GPR 250 Global 10/40 (NR) with effect from 1 April 2014, due to the change of investment
strategy to be used by the new Investment Manager.
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(b)

Goldman Sachs Global Real Estate Equity (Former NN)_(SGD)

Total Return

Average Annual Compounded Return

Si Si
Sub-Fund / Benchmark 1 year 3 years 5 years 10 years nee 3 years 5 years 10 years nee
Inception Inception
(%) (%) (%) (%) (%) (%) (%) (%) %)

Class P Shares -19.70 -16.54 -5.75 25.92 46.80 -5.85 -1.18 2.33 3.49
Class P Shares! -22.04 -18.97 -8.49 22.25 42.52 -6.77 -1.76 2.03 3.22
GPR 250 Global 10/40

-18.14 -10.04 6.14 64.19 98.90 -3.46 1.20 5.08 6.33

(NR)*

The inception date is the date on which the first Net Asset Value is available for each Share-Class:

Class P Shares: 21 September 2011.

AN

1

The Benchmark is computed as at month end during which inception of Class P Shares took place, i.e. September 2011.

Performance figures take into account a maximum Subscription Fee of 3% and Redemption Fee (if any).

The Sub-Fund’s benchmark before 1 August 2012 was S&P Developed Property TR. The benchmark was changed to the current benchmark
to better reflect the underlying performance of the S&P Developed Property Index, with the Dividends reinvested net of tax instead of gross of
tax. The Sub-Fund’'s benchmark was changed to GPR 250 Global 10/40 (NR) with effect from 1 April 2014, due to the change of investment
strategy to be used by the new Investment Manager.
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10. Goldman Sachs Greater China Equity (USD)

Total Return Average Annual Compounded Return
Sub-Fund / Benchmark 1 year 3years | 5S5years | 10years | Since Inception | 3years S5years | 10years | Since Inception
(%) (%) (%) (%) (%) (%) (%) (%) %)
Class P Shares -42.30 -20.80 -15.07 34.96 111.94 -7.48 -3.21 3.04 3.30
Class P Shares? -43.99 -23.10 -17.54 31.02 105.77 -8.38 -3.78 2.74 3.16
MSCI Golden Dragon -24.46 -4.95 -5.08 54.61 168.46" -1.68 -1.04 4.45 4,350
10/40 (NR)*

The inception date is the date on which the first Net Asset Value is available for each Share-Class:

Class P Shares: 1 October 1999.

AN

1

The Benchmark is computed as at month end during which inception of Class P Shares took place, i.e. October 1999.
Performance figures take into account a maximum Subscription Fee of 3% and Redemption Fee (if any).

The Sub-Fund’s benchmark before 1 June 2003 was MSCI (EM) Taiwan. This was changed to the “MSCI Golden Dragon (Net)” due to a change
in the Sub-Fund'’s strategy in May 2003, resulting in an expansion in the Sub-Fund’s geographical scope of investment from Taiwan to the
Greater China region (which includes the People’s Republic of China, Hong Kong and Taiwan). The Sub-Fund’s benchmark was, with effect
from 1 September 2018, changed to the current benchmark in order to avoid breaching the limit of 10% of investment in a single issuer.
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11.

Goldman Sachs Japan Equity (Former NN)_(JPY)

Total Return Average Annual Compounded Return
Sub-Fund / Benchmark 1 year 3years | 5S5years | 10years | Since Inception | 3years S5years | 10years | Since Inception
(%) (%) (%) (%) (%) (%) (%) (%) (%)
Class P Shares 12.65 26.89 22.33 176.55 85.86 8.26 4.11 10.71 2.50
Class P Shares? 9.37 23.19 18.77 168.50 80.45 7.20 3.50 10.38 2.39
MSCI Japan (Net)* 4.10 25.92 26.66 205.06 151.10" 7.98 4.84 11.80 3.74
Class X Shares 12.08 24.99 19.31 163.07 8.77 7.72 3.59 10.16 0.38
Class X Shares? 6.74 19.04 13.63 150.54 3.59 5.98 2.59 9.62 0.16
MSCI Japan (NR)* 4.10 25.92 26.66 205.06 80.44M 7.98 4.84 11.80 2.67™
The inception date is the date on which the first Net Asset Value is available for each Share-Class:
Class P Shares: 10 November 1997 and Class X Shares: 3 July 2000.
N The Benchmark is computed as at month end during which inception of Class P Shares took place, i.e. November 1997.
AN The Benchmark is computed as at month end during which inception of Class X Shares took place, i.e. July 2000.
1 Performance figures take into account a maximum Subscription Fee of 3% and Redemption Fee (if any).
2 Performance figures take into account a maximum Subscription Fee of 5% and Redemption Fee (if any).
* The Sub-Fund’'s benchmark was changed from FT Actuaries World Index Japan to MSCI Japan (NR) on 31 July 2004 due to a change in

internal policy to adopt MSCI benchmarks for all equity Sub-Funds.
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12.

Goldman Sachs North America Enhanced Index Sustainable Equity (USD)

Total Return

Average Annual Compounded Return

Si Si

Sub-Fund / Benchmark 1 year 3years | 5years | 10 years nee 3 years 5 years 10 years nee

Inception Inception

(%) (%) (%) (%) (%) (%) (%) (%) (%)

Class P Shares -11.60 28.47 N.A. N.A. 35.19 8.71 N.A. N.A. 9.99
Class P Shares! -14.17 24.72 N.A. N.A. 31.25 7.64 N.A. N.A. 8.97
MSCI North America
(NR) -11.13 33.37 N.A. N.A. 41.00" 10.07 N.A. N.A. 11.46"
Class R Shares -11.42 29.32 N.A. N.A. 36.15 8.95 N.A. N.A. 10.23
Class R Shares? -14.00 25.56 N.A. N.A. 32.18 7.88 N.A. N.A. 9.21
'(\:lei? North America 1113 | 3337 N.A. NA. | 41.00Mm 10.07 N.A. NLA. 11.46M

The inception date is the date on which the first Net Asset Value is available for each Share-Class:

Class P Shares: 1 October 2019 and Class R Shares: 1 October 2019.

AN

AN

The Benchmark is computed as at month end during which inception of Class P Shares took place, i.e. October 2019.

The Benchmark is computed as at month end during which inception of Class R Shares took place, i.e. October 2019.

Performance figures take into account a maximum Subscription Fee of 3% and Redemption Fee (if any).
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13. Goldman Sachs Emerging Markets Enhanced Index Sustainable Equity

Total Return Average Annual Compounded Return
Sub-Fund / Benchmark 1 year 3years | Syears | 10years | Since Inception | 3years 5years | 10years | Since Inception
(%) (%) (%) (%) (%) (%) (%) (%) (%)
Class P Shares -16.38 0.77 7.63 -17.90 292.54 0.26 1.48 -1.95 4.93
Class P Shares? -18.82 -2.17 4.50 -20.29 281.11 -0.73 0.88 -2.24 4.84
E/'asti?AEan:S:f O%%r'z;t;) 1743 | 0.42 1027 | -4.48 514.150 0.14 1.97 -0.46 6.59"
The inception date is the date on which the first Net Asset Value is available for each Share-Class:
Class P Shares: 5 July 1994.
A The Benchmark is computed as at month end during which inception of Class P Shares took place, i.e. July 1994.
1 Performance figures take into account a maximum Subscription Fee of 3% and Redemption Fee (if any).
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14.

Goldman Sachs US Equity Income (USD)

Total Return

Average Annual Compounded Return

Since Since
Sub-Fund / Benchmark 1(};/?? 3 i/(;?rs 5 zloe/oa)ws 10();/:;16 Inception | 3 years (%) 5 years (%) 10(};/:)&6 Inception
(%) (%)
Class P Shares 6.89 28.07 44.48 136.18 204.00 8.60 7.64 8.97 6.50
Class P Shares? 3.78 24.34 40.27 129.30 195.14 7.53 7.00 8.65 6.32
S&P 500 (NR) -9.65 34.43 63.93 229.93 343.05" 10.36 10.39 12.68 8.79"

The inception date is the date on which the first Net Asset Value is available for each Share-Class:

Class P Shares: 1 April 2005.

1

AN

Performance figures take into account a maximum Subscription Fee of 3% and Redemption Fee (if any).

The Benchmark is computed as at month end during which inception of Class P Shares took place, i.e. April 2005.
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15. (a)

Goldman Sachs Asian Debt (Hard Currency) (USD)

Total Return Average Annual Compounded Return
Sub-Fund / Benchmark | 1 year 3years | 5years | 10 years Sincg 3 years 5 years 10 years Sinc_e
Inception Inception

(%) (%) (%) (%) %) (%) (%) (%) (%)
Class P Shares -16.75 -19.67 -11.57 7.68 252.79 -7.04 -2.43 0.74 4.96
Class P Shares? -19.17 -22.01 -14.15 4.54 242.51 -7.95 -3.01 0.45 4.85
JP Morgan JACI* -12.69 -8.90 0.48 23.70 347.70" -3.06 0.10 2.15 5.93»
Class X Shares -17.16 -20.86 -13.75 2.46 166.60 -7.50 -2.91 0.24 4.64
Class X Shares? -21.11 -24.63 -17.85 -2.42 153.90 -8.99 -3.86 -0.24 441
é‘r: d':fc(’giacnl)fs'ia 1269 | -8.90 048 | 2370 | 23197 -3.06 0.10 2.15 5,71

The inception date is the date on which the first Net Asset Value is available for each Share-Class:

Class P Shares: 27 November 1996 and Class X Shares: 27 April 2001.

This Sub-Fund was incepted by a transfer of the assets of the Asian Debt sub-fund of ING (L) Renta Fund SICAV (the “absorbed fund”) on 29 April
2011 (the “merger date”). The performance figures shown above represent a composite of the performance of the Sub-Fund and the absorbed fund to
the extent that they relate to a period prior to the merger date. The inception dates shown, where prior to the merger date, refer to the relevant inception
dates of the corresponding Share-Classes of the absorbed fund.

The investment objectives and policies, and the fees and management structure of the Sub-Fund and the absorbed fund are identical. However, the
legal structure of the Sub-Fund and the absorbed fund are not identical. You should therefore note that there are limitations in using the past performance
shown above as a proxy for the performance of the Sub-Fund.
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FAYAY

The benchmark for the absorbed fund was computed as at month end during which inception of Class P Shares took place, i.e. November
1996.

The benchmark for the absorbed fund was computed as at month end during which inception of Class X Shares took place, i.e. April 2001.
Performance figures take into account a maximum Subscription Fee of 3% and Redemption Fee (if any).
Performance figures take into account a maximum Subscription Fee of 5% and Redemption Fee (if any).

The absorbed fund’s benchmark was changed from JP Morgan EMBI Global Constrained Asia to JP Morgan Asia Credit Index - Sovereign &
Quasi Sovereign on 1 March 2004 due to a change in the former benchmark’s composition. This was changed to the current benchmark on 31
May 2005 as the current benchmark is a better diversified index.
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15.

(b) Goldman Sachs Asian Debt (Hard Currency) (SGD hedged i)
Total Return Average Annual Compounded Return

Sub-Fund / i i
Bench K 10 years Smc_e 10 years Smc_e

enchmar 1 year (%) | 3years (%) | 5years (%) Inception* | 3years (%) | 5 years (%) Inception*

(%) (%) (%) (%)

Cl P

ass -16.82 -20.04 -13.03 6.50 22.19 7.18 2.75 0.63 1.81
Shares
Class P

ass -19.24 -22.37 -15.57 3.40 18.63 -8.09 -3.33 0.34 1.55
Shares?
J.P. Morgan
Asia Credit -12.93 -9.43 -1.34 22.30 42.67 -3.25 -0.27 2.03 3.24
(JACI)

The inception date is the date on which the first Net Asset Value is available for each Share-Class:

Class P Shares: 10 October 2011.

You should note that:

the Share-Class did not have any Net Asset Value computation between 8 August 2012 and 15 October 2012 as it had no investors during that

period; and

the performance figures for the periods marked with “*’ does not take into account the impact that may arise from the lack of a Net
Asset Value computation during the period where there are no investors in the Share-Class. The performance figures may not be
indicative or a proxy of the actual performance of the Share-Class. Performance figures in relation to periods that start or end within

the time where there are no investors in the Share-Class will not be available.

The Benchmark is computed as at month end during which inception of Class P Shares took place, i.e. October 2011.

Performance figures take into account a maximum Subscription Fee of 3% and Redemption Fee (if any).
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16.

Goldman Sachs Emerging Markets Debt (Hard Currency) (EUR hedged i)

Total Return Average Annual Compounded Return
Sub-Fund / Benchmark 1 year 3years | 5years | 10years | Since Inception | 3years S5years | 10years | Since Inception
(%) (%) (%) (%) (%) (%) (%) (%) (%)
Class P Shares # -19.73 -19.64 -20.89 -6.57 713.93 -7.03 -4.58 -0.68 7.28
Class P Shares'# -22.06 -21.98 -23.19 -9.29 690.22 -7.94 -5.14 -0.97 7.20
JP Morgan EMBI Global
Diversified (Hedged to -19.18 -18.31 -16.22 0.19 N.A. -6.52 -3.48 0.02 N.A.
Euro)*
Class X Shares -19.99 -20.40 -22.13 -9.42 106.27 -7.32 -4.88 -0.98 3.81
Class X Shares? -23.80 -24.19 -25.84 -13.74 96.44 -8.82 -5.80 -1.47 3.55
J.P. Morgan Emerging
Market Bond (EMBI
arke .on ( ) -19.18 -18.31 -16.22 0.19 132.35" -6.52 -3.48 0.02 4.45"
Global Diversified
(Hedged to Euro)*

The inception date is the date on which the first Net Asset Value is available for each Share-Class:
Class P Shares: 11 February 1993 and Class X Shares: 28 July 2003.

This Sub-Fund was incepted by a transfer of the assets of the Emerging Markets Debt (Hard Currency) sub-fund of ING (L) Renta Fund SICAV (the
“first absorbed fund”) on 29 April 2011 (the “first merger date”) and subsequently absorbed the Emerging Markets Debt (US Dollar) former sub-fund
of NN (L) Flex SICAV (formerly ING (L) Flex) on 23 September 2011. The performance figures shown above represent a composite of the performance
of the Sub-Fund and the first absorbed fund to the extent that they relate to a period prior to the first merger date. The inception dates shown, where
prior to the first merger date, refer to the relevant inception dates of the corresponding Share-Classes of the first absorbed fund.
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The investment objectives and policies, and the fees and management structure of the Sub-Fund is identical to that of the first absorbed fund. However,
the legal structure of the Sub-Fund is not identical to that of the first absorbed fund. You should therefore note that there are limitations in using the
past performance shown above as a proxy for the performance of the Sub-Fund.

AN

#

The benchmark for the first absorbed fund was computed as at month end during which inception of Class X Shares took place, i.e. July 2003.

The performance of Class P Shares of the first absorbed fund prior to its inception date relates to the performance of the sub-fund “Emerging
Market Debts Euro” (incepted on 11 February 1993) of the SICAV ING International (1), the assets of which were transferred to the first absorbed
fund on 28 March 2003.

Performance figures take into account a maximum Subscription Fee of 3% and Redemption Fee (if any).
Performance figures take into account a maximum Subscription Fee of 5% and Redemption Fee (if any).

Prior to 1st Jan 2003, the first absorbed fund’s benchmark was JPM EMBI Plus Hedged to Euro. The earliest date that data is available for this
benchmark is in 1994 and no performance numbers since inception is available. The change to the current benchmark is to (i) broaden the
number of countries included in the benchmark, (ii) limit the concentration of large market capitalisation countries, and (iii) include quasi
sovereign or 100% sovereign owned entities.
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17. (a) Goldman Sachs Emerging Markets Debt (Local Currency) (USD)

Sub-Fund / Benchmark

Total Return

Average Annual Compounded Return

(ELMI+)

1 year 3 years 5 years 10 years | Since Inception 3 years 5 years 10 years | Since Inception
(%) (%) (%) (%) (%) (%) (%) (%) (%)
Class P Shares -5.19 -8.40 -11.11 -18.71 98.08 -2.88 -2.33 -2.05 3.13
Class P Shares? -7.95 -11.07 -13.70 -21.08 92.31 -3.83 -2.90 -2.34 3.01
J.P. Morgan Emerging
Local Markets Plus -7.72 -8.21 -7.92 -10.69 114.92n -2.81 -1.64 -1.12 3.51n

The inception date is the date on which the first Net Asset Value is available for each Share-Class:

Class P Shares: 11 October 2000.

This Sub-Fund was incepted by a transfer of the assets of the Emerging Markets Debt (Local Currency) sub-fund of ING (L) Renta Fund SICAV (the
“absorbed fund”) on 29 April 2011 (the “merger date”). The performance figures shown above represent a composite of the performance of the Sub-
Fund and the absorbed fund to the extent that they relate to a period prior to the merger date. The inception dates shown, where prior to the merger
date, refer to the relevant inception dates of the corresponding Share-Classes of the absorbed fund.

The investment objectives and policies, and the fees and management structure of the Sub-Fund and the absorbed fund are identical. However, the
legal structure of the Sub-Fund and the absorbed fund are not identical. You should therefore note that there are limitations in using the past performance
shown above as a proxy for the performance of the Sub-Fund.

n The benchmark for the absorbed fund was computed as at month end during which inception of Class P Shares took place, i.e. October 2000.

1 Performance figures take into account a maximum Subscription Fee of 3% and Redemption Fee (if any).
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17.

(b) Goldman Sachs Emerging Markets Debt (Local Currency) (SGD hedged i)

Total Return

Average Annual Compounded Return

Sub-Fund / Benchmark 1 year 3 years 5 years Iniierg)cti)n 3 years 5 years Since Inception
(%) (%) (%) (%) (%) (%) (%)*

Class P Shares -5.40 N.A N.A N.A N.A N.A N.A

Class P Shares? -8.15 N.A N.A N.A N.A N.A N.A

The inception date is the date on which the first Net Asset Value is available for each Share-Class:

Class P Shares: 1 February 2013.

You should note that:

- performance figures are only available as at 1 year and there are no performance figures for the periods marked with “*" as the Share-
Class has been inactive and was recently activated from 9 December 2020. The performance figures may not be indicative or a proxy
of the actual performance of the Share-Class. Performance figures in relation to periods that start or end within the time where the
Share-Class was inactive will not be available; and

- there is no benchmark against which the performance of the Share-Class is or will be measured, as there is no SGD hedged version available
of the Sub-Fund’s benchmark, J.P. Morgan Emerging Local Markets Plus (ELMI+)

1 Performance figures take into account a maximum Subscription Fee of 3% and Redemption Fee (if any).
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18. Goldman Sachs US Dollar Credit (USD)

Total Return Average Annual Compounded Return

Sub-Fund / Benchmark lyear | 3years | 5years | 10years | Since Inception | 3years | 5years | 10 years Since Inception
(%) (%) (%) (%) (%) (%) (%) (%) (%)
Class P Shares -16.84 -7.36 3.30 25.39 183.34 -2.52 0.65 2.29 4.33
Class P Shares? -19.26 -10.06 0.29 21.73 175.09 -3.47 0.06 1.99 4.22
ig);r:gb;f CE:)":;'ZZ US| 1546 | 770 | 368 21.84 207.89" 264 | 072 2.00 4.68"

The inception date is the date on which the first Net Asset Value is available for each Share-Class:

Class P Shares: 15 May 1998.

This Sub-Fund was incepted by a transfer of the assets of the Corporate USD sub-fund of ING (L) Renta Fund SICAV (the “absorbed fund”) on 29
April 2011 (the “merger date”). The performance figures shown above represent a composite of the performance of the Sub-Fund and the absorbed
fund to the extent that they relate to a period prior to the merger date. The inception dates shown, where prior to the merger date, refer to the relevant
inception dates of the corresponding Share-Classes of the absorbed fund.

The investment objectives and policies, and the fees and management structure of the Sub-Fund and the absorbed fund are identical. However, the
legal structure of Sub-Fund and the absorbed fund are not identical. You should therefore note that there are limitations in using the past performance
shown above as a proxy for the performance of the Sub-Fund.

A The benchmark for the absorbed fund was computed as at month end during which inception of Class P Shares took place, i.e. May 1998.

1 Performance figures take into account a maximum Subscription Fee of 3% and Redemption Fee (if any).

Prior to 1 Jan 2002, the benchmark for the absorbed fund was “Lehman Brothers Investment Grade Corporate Intermediate Bond Index”, which
is a sub-index of the current benchmark. The benchmark was changed to Barclays Capital Investment Grade Corporate Intermediate Unhedged
as the previous benchmark was a sub-index of this benchmark and a choice was made for a broader benchmark. On 1 January 2007, the
benchmark for the absorbed fund was changed to the current benchmark. The benchmark was changed to the current benchmark as the current
benchmark is a better fit with the absorbed fund’s investment objective and policy. The name of the current benchmark changed from “Barclays
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US Aggregate Credit - Corporate - Investment Grade” to “Bloomberg Barclays US Aggregate Corporate” with effect from 24 August 2016,
following Bloomberg L.P.’s acquisition of Barclays Risk Analytics and Index Solutions Ltd.

Notes: Source: GSAM / S&P Fund Services. Returns for each Sub-Fund in this Annexure are calculated based on Net Asset Value, on the assumption that
distributions (if any) are re-invested and are calculated by reference to the currency of denomination of the relevant Shares. For periods exceeding 1 year, the
returns are computed on the average annual compounded basis.

Any change of benchmark, where applicable, is a decision of the Board or Investment Manager (where applicable) due to factors such as a change in the
investment objective and policy of the relevant Sub-Fund, changes in benchmark composition or adoption of a benchmark which is more reflective of the
investment universe of the relevant Sub-Fund.

Benchmarks computed on a “(net)” basis assume that taxes are withheld on dividends and gross benchmarks are calculated as though little or no taxes are
withheld on dividends.

There is no redemption fee imposed on the above Sub-Funds. You should take note that past performance is not necessarily indicative of the future performance
of the Sub-Fund.

Share-Classes of the following Sub-Funds whose performance numbers are not set out in the above tables have either not been incepted or do not have a 1-
year track record as at 30 November 2022:

Goldman Sachs Global Enhanced Index Sustainable Equity (SGD) - Class P
Goldman Sachs Emerging Markets Enhanced Index Sustainable Equity (SGD) - Class P
Goldman Sachs Asia Equity Growth & Income (SGD) - Class P

1.
2
3
4. Goldman Sachs Emerging Markets Equity Income (SGD) - Class P
5 Goldman Sachs Greater China Equity (SGD) - Class P

6

Goldman Sachs Emerging Markets Debt (Hard Currency) (SGD (hedged i)) - Class P’

”You should note that the 1 year performance figures of this Share-Class are currently not available because there have been no investors in the Sub-Fund since 1 February 2013 to the date of
registration of this Singapore Prospectus.
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Expense Ratios and Turnover Ratios

The expense ratios and turnover ratios of each of the following Sub-Funds for the year ended
30 September 2021 are set out in the table below:

Total Total Total
| Expense | Expense | Expense
No Sub-Fund Clees Ratio Ratio Ratio Turnqver
Currency Ratio
P X (R
Shares) | Shares) | Shares)
Goldman Sachs usD 1.90% N.A. N.A.
1. Asia Equity Growth 94.66%
& Income SGD - N.A. N.A.
Goldman Sachs
2. Global Banking & uUsD 1.80% 2.30% N.A. 88.94%
Insurance Equity
EUR 1.90% N.A. N.A.
Goldman Sachs
3. Emerging Markets UsD 1.90% 2.40% N.A. 116.64%
Equity Income
SGD - N.A. N.A.
EUR 1.80% N.A. N.A.
usD 1.79% N.A. N.A.
uUsD
S . 1.82% N.A. N.A.
(hedged i)
Goldman Sachs CHF
Eurozone Equity (hedged i) 1.82% N.A. N.A.
4. 144.84%
Income
EUR N.A. N.A. 1.05%
usD
. N.A. N.A. 1.07%
(hedged i) °
CHF
. N.A. N.A. 1.07%
(hedged i) °
Gold h
5. oldman Sachs EUR 1.60% | 2.10% NA. 102.99%
Europe Equity
EUR 1.80% 2.30% N.A.
Goldman Sachs
Income
SGD - N.A. N.A.
7. UsD 0.53% N.A. 0.28% 46.76%
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Total Total Total
| Expense | Expense | Expense
No Sub-Fund Class Ratio Ratio Ratio Turnqver
Currency Ratio
(P (X (R
Shares) Shares) Shares)
Goldman Sachs
Global Enhgnced SGD ) NLA. NLA.
Index Sustainable
Equity
Goldman Sachs EUR 1.80% N.A. N.A.
Global Equit
8. | quity 37.48%
mpact usD 1.80% N.A. N.A.
Opportunities
Goldman Sachs usD 1.60% N.A. N.A.
9. Global Real Estate 165.64%
Goldman Sachs usD 1.90% N.A. N.A.
10. Greater China 112.01%
Equity SGD - N.A. N.A.
Goldman Sachs
11. Japan Equity JPY 1.60% 2.10% N.A. 59.63%
(Former NN)
Goldman Sachs
North America
12. ! USD 0.53% N.A. 028% | 3537%
Enhanced Index
Sustainable Equity
Goldman Sachs USD 0.60% N.A. N.A.
Emerging Markets
13. 38.18%
Enhanced Index SGD NA NA °
Sustainable Equity i ol ol
Goldman Sachs US
14. i uUsD 1.80% N.A. N.A. 56.88%
Equity Income
Goldman Sachs UsD 1.30% 1.80% N.A.
15. Asian Debt (Hard SGD 43.79%
Currency) (hedged I) 1.32% N.A. N.A.
Goldman Sachs EUR , 1.53% 1.83% N.A.
1. Emerging Markets | (hedged i) 39.93%
Debt (Hard SGD
Currency) (hedged i) -8 N.A. N.A.

8 You should note that this Share-Class does not have an expense ratio computed as at 30 September 2021 because this
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Notes:

Total Total Total
| Expense | Expense | Expense
No Sub-Fund Class Ratio Ratio Ratio Turnqver
Currency Ratio
(P (X (R
Shares) | Shares) | Shares)
Goldman Sachs UsD 1.31% N.A. N.A.
Emerging Markets
17. ging 47.79%
Debt (Local SGD
. 1.33% N.A. N.A.
Currency) (hedged i)
Gold Sachs US
18. oldman >achs USD 0.95% N.A. NA. | 332.70%
Dollar Credit

In the table above:

@ “-" denotes a Share-Class which does not have an expense ratio computed as at 30
September 2021;

(b) “N.A.” denotes a Share-Class which is not offered under this Singapore Prospectus;
and

(©) the suffix “(dis)” denotes a distribution Share-Class. All other Share-Classes are

capitalisation shares.

The expense ratios are calculated in accordance with the Investment Management Association of
Singapore’s (IMAS) guidelines on expense ratio and are based on the latest Sub-Fund’s audited
accounts. The following expenses are excluded from calculating the Sub-Funds’ expense ratios:

brokerage and other transactions costs associated with the purchase and sales of investments
(such as registrar charges and remittance fees);

foreign exchange gains and losses of the Sub-Fund, whether realised or unrealised;

front-end loads, back-end loads and other costs arising on the purchase or sale of a foreign
unit trust or mutual fund;

tax deducted at source or arising out of income received including withholding tax;
interest expense; and

Dividends and other distributions paid to Shareholders.

Past performance of a Sub-Fund and its Classes is not indicative of their future performance.

The turnover ratios are calculated based on the lesser of purchases or sales expressed as a
percentage over average Net Asset Value, i.e., average daily Net Asset Value, over the same period
used for calculating the expense ratios. The turnover ratios stated above are calculated at the Sub-
Fund level.

Share-Class is inactive as of 30 September 2021. Please refer to footnote 3 of this Singapore Prospectus for further information.
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NOTE

Subscriptions to the Company’s Shares are only valid if they
are made in accordance with the provisions of the most
recent prospectus accompanied by the most recent annual
report available and, in addition, by the most recent semi-
annual report if this was published after the most recent
annual report. No parties are authorised to provide
information other than that which appears in the prospectus
or in the documents referred to in the prospectus as being
available to the public for consultation.

This prospectus details the general framework applicable to
all the Sub-Funds and should be read in conjunction with the
factsheets for each Sub-Fund. These factsheets are inserted
each time a new Sub-Fund is created and form an integral
part of the prospectus. Potential investors are requested to
refer to these factsheets prior to making any investment.

The prospectus will be regularly updated to include any
significant modifications. Investors are advised to confirm
with the Company that they are in possession of the most
recent prospectus which can be obtained from the webpage
www.gsam.com/responsible-investing. In addition, the
Company will provide upon request, free of charge, the most
recent version of the prospectus to any Shareholder or
potential investor.

The Company is established in Luxembourg and has
obtained the approval of the competent Luxembourg
authority. This approval should in no way be interpreted as
an approval by the competent Luxembourg authority of
either the contents of the prospectus or the quality of the
Shares of the Company or the quality of the investments that
it holds. The Company's operations are subject to the
prudential supervision of the competent Luxembourg
Authority.

The Company has not been registered under the United
States Investment Company Act of 1940 as amended (the
“Investment Company Act”). The Shares of the Company
have not been registered under the United States Securities
Act of 1933 as amended (the “Securities Act”) or under the
securities laws of any state of the United States of America
and such Shares may be offered, sold or otherwise
transferred only in compliance with the Securities Act and
such state or other securities laws. The Shares of the
Company may not be offered or sold to or for the account of
any US Person as defined in Rule 902 of Regulation S under
the Securities Act.

Applicants may be required to declare that they are not US
Persons and that they are neither acquiring Shares on
behalf of US Persons nor acquiring Shares with the intent to
sell them to US Persons.

The Shares of the Company may, however, be offered to
investors that qualify as US Persons as defined under the
Foreign Account Tax Compliance Act (“FATCA”) under the
condition that such investors do not qualify as US Persons
according to Rule 902 of Regulation S under the Securities
Act.

It is recommended that investors obtain information on the
laws and regulations applicable in their country of origin,
residence or domicile as regards an investment in the
Company and that they consult their own financial or legal

advisor or accountant on any issue relating to the contents
of this prospectus.

The Company confirms that it fulfils all the legal and
regulatory requirements applicable to Luxembourg regarding
the prevention of money laundering and the financing of
terrorism.

The Company’s Board of Directors is responsible for the
information contained in this prospectus on the date of its
publication. Insofar as it can reasonably be aware, the
Company’s Board of Directors certifies that the information
contained in the prospectus has been correctly and
accurately represented and that no information has been
omitted which, if it had been included, would have altered
the significance of this document.

The value of the Company’s Shares is subject to fluctuations
in a large number of elements. Any return estimates given or
indications of past performance are provided for information
purposes only and in no way constitute a guarantee of future
performance. The Company’s Board of Directors therefore
warns that, under normal circumstances and taking into
consideration the fluctuation in the prices of the securities
held in the portfolio, the redemption price of Shares may be
higher or lower than the subscription price.

The official language of this prospectus is English. It may be
translated into other languages. In the event of a
discrepancy between the English version of the prospectus
and versions written in other languages, the English version
will take precedence, except in the event (and in this event
alone) that the law of a jurisdiction where the Shares are
available to the public stipulates otherwise. In this case, the
prospectus will nevertheless be interpreted according to
Luxembourg law. Any settlement of disputes or
disagreements with regard to investments in the Company
shall also be subject to Luxembourg law.

THIS PROSPECTUS IN NO WAY CONSTITUTES AN
OFFER OR SOLICITATION TO THE PUBLIC IN
JURISDICTIONS IN WHICH SUCH AN OFFER OR
SOLICITATION TO THE PUBLIC IS ILLEGAL. THIS
PROSPECTUS IN NO WAY CONSTITUTES AN OFFER
OR SOLICITATION TO A PERSON TO WHOM IT WOULD
BE ILLEGAL TO MAKE SUCH AN OFFER OR
SOLICITATION.
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GLOSSARY

Advisers Act: the U.S. Investment Advisers Act of 1940, as
amended from time to time.

Articles: The Articles of Association of the Company as
amended from time to time.

AUM: Assets under management attributable to a particular
Sub-Fund.

Average weighted ESG Rating: A sustainability indicator
that measures how E, S and G factors are taken into
account in the investment decision- making process.

Benchmark/Index (collectively “Indices”): The benchmark
is a point of reference against which the performance of the
Sub- Fund may be measured, unless otherwise stated. A
Sub-Fund may have different Share-Classes and
corresponding benchmarks and these benchmarks may be
amended from time to time. Additional information on the
respective Share-Classes is available for consultation on the
website www.gsam.com/responsible-investing. The
benchmark may also be a guide to market capitalization of
the targeted underlying companies and where applicable,
this will be stated in the Sub-Fund’s investment objective
and policy. The degree of correlation with the benchmark
may vary from Sub-Fund to Sub-Fund, depending on factors
such as the risk profile, investment objective and investment
restrictions of the Sub-Fund, and the concentration of
constituents in the benchmark. When a Sub-Fund invests
into an Index, such Index should satisfy the requirements
applicable to “financial indices” as defined in article 9 of the
Luxembourg Grand Ducal Regulation of 8 February 2008
and in CSSF Circular 14/592.

Benchmark Regulation: Regulation (EU) 2016/1011 of the
European Parliament and of the Council of 8 June 2016 on
indices used as benchmarks in financial instruments and
financial contracts or to measure the performance of
investment funds and amending Directives 2008/48/EC and
2014/17/EU and Regulation (EU) No 596/2014. According to
the Benchmark Regulation, the Management Company has
produced and maintains written plans setting out the actions
that it would take in the event that a benchmark is materially
changed or ceases to be provided. Those written plans may
be obtained free of charge at the Company’s registered
office. An overview of indices of the Company’s Sub-Funds,
including confirmation of the administrators of the indices’
registration with the competent authority under the
Benchmark Regulation, is available in the Appendix Il of the
Company’s Prospectus.

Best-in-Universe: The "Best-in-Universe" approach is an
environmental, social and governance (ESG) selection of
companies that consists in favoring the best rated
companies from an extra-financial point of view, regardless
of their sector of activity.

Bond Connect: Bond Connect is a mutual market access
scheme that allows investors from mainland China and
overseas to trade in each other’s respective bond markets.
Northbound trading allows overseas investors from Hong
Kong and other regions to invest in the China interbank bond
market through mutual access arrangements in respect of
trading, custody and settlement.

Business Day: Every weekday (Monday to Friday), except
New Year's day (January 1st), Good Friday, Easter Monday,
Christmas (December 25th) and Boxing Day (December
26th).

CDSC: Contingent Deferred Sales Charge.
CET: Central European Time.

China A-Shares or A-Shares: Renminbi-denominated “A”
Shares of companies listed on stock exchanges in mainland
China. CNH: Chinese offshore RMB traded outside the PRC.
CNY: Chinese onshore RMB traded within the PRC.

Company: Goldman Sachs Funds Il including all existing
and future Sub-Funds.

CSRC: China Securities Regulatory Commission.

CSSF: Commission de Surveillance du Secteur Financier is
the regulatory and Supervisory Authority of the Company in
Luxembourg.

Cut-off: Cut-off time for receipt of subscription, redemption
and conversion request: before 15.30 p.m. CET each
Valuation Day, unless otherwise stated in the relevant Sub-
Fund factsheet under “additional information”.

Depositary: The assets of the Company are held under the
safekeeping, cash flow monitoring and oversight duties of
Brown Brothers Harriman (Luxembourg) S.C.A.

Distributor: Each distributor appointed by the Company
which distributes or arranges for the distribution of Shares.

Dividend: Distribution of part or the whole of the net income,
capital gain and/or capital attributable to a Share-Class of
the Sub- Fund.

ESG Rating: The ESG Rating is a quantitative measure that
assesses risks or performance related to environmental,
social and governance parameters and the issuer’s ability to
control and mitigate these risks, and is assigned at issuer
level. The ESG rating is based on analysis of external and/or
internal data and information in order to identify material
ESG risks and their possible financial impact on the outlook
of the issuer, relevant for investment decision process and
ongoing monitoring.

Exclusion List: This list gives a comprehensive overview of
all excluded issuers, including the reason for exclusion, as
assessed by the Management Company.

Green, Social & Sustainability Bond Methodology: The
Green, Social & Sustainability Bond Methodology as applied
by the Management Company details the technical
screening criteria for each economic activity that appears in
green bonds. Each economic activity should meet these
technical screening criteria which are formed from the EU
Taxonomy, Climate Bonds Initiative and internal
environmental screening criteria.

GSAMI: Goldman Sachs Asset Management International,
which is an indirect subsidiary of The Goldman Sachs
Group, Inc..

GDPR: Regulation (EU) 2016/679 of the European
Parliament and of the council of 27 April 2016 on the
protection of natural persons with regard to the processing of
personal data and on the free movement of such data, and
repealing Directive 95/46/EC.
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Goldman Sachs Asset Management 7



Prospectus

H-Share: Share of companies incorporated in the Chinese
mainland that is listed on the Hong Kong Stock Exchange or
other foreign exchange.

Historical Performance: Past performance information
relating to each Sub-Fund is set out on
www.gsam.com/responsible-investing. Past performance
should not be seen as an indication of how a Sub-Fund will
perform in the future and cannot in any way provide a
guarantee of future returns.

Institutional Investors: An investor, within the meaning of
Article 174 of the Luxembourg Law of 2010, which currently
includes insurance companies, pension funds, credit
establishments and other professionals in the financial
sector investing either on their own behalf or on behalf of
their clients who are also investors within the meaning of this
definition or under discretionary management, Luxembourg
and foreign collective investment schemes and qualified
holding companies.

Investment Manager: The Management Company and/or
the Investment Manager(s) appointed by the Company or by
the Management Company on behalf of the Company.

Key Information Document: A standardized document, for
each Share-Class, summarizing key information for
Shareholders according to Regulation (EU) 1286/2014.

Law of 2010: The Luxembourg law of 17 December 2010
relating to undertakings for collective investment, as
amended and supplemented from time to time, including by
the Luxembourg law of 10 May 2016 transposing Directive
2014/91/EU of the European Parliament and of the Council
of 23 July 2014 amending Directive 2009/65/EC on the
coordination of laws, regulations and administrative
provisions relating to undertakings for collective investment
in Transferable Securities (UCITS) as regards depositary
functions, remuneration policies and sanctions.

Legal maturity: The date when the principal of a security is
to be repaid in full and which is not subject to any optionality.

Low Volatility Net Asset Value Money Market Fund or
“LVNAV MMF”: A Money Market Fund (MMF) that complies
with specific requirements laid down in the Money Market
Fund Regulation.

Leverage: A method by which the Management Company
may increase the exposure of a fund it manages whether
through borrowing or use of financial derivative instruments.

Management Company: The entity acting as designated
Management Company of the Company within the meaning
of the Law of 2010 and to which responsibility for investment
management, administration and marketing has been
delegated.

Member State: A member state of the European Union.

Mémorial: The Luxembourg Mémorial C, Recueil des
Sociétés et Associations, as replaced since 1st June 2016
by the RESA, as defined below.

MiFID II: Directive 2014/65/EU of the European Parliament
and of the Council of 15 May 2014 on markets in financial
instruments and amending Directive 2002/92/EC and
Directive 2011/61/EU.

Minimum Subscription and Holding Amount: The
minimum investment levels for initial investments as well as
minimum holding levels.

MIT Criteria: Criteria used to assess corporate issuers,
consisting of:

Material — The company’s positive impact arising from their
business is significant

Intentional — The company’s impact is part of its mission,
strategy and purpose

Transformational — The company’s solution is unique or
innovative

Money Market Fund Regulation or MMF Regulation:
Regulation (EU) N°2017/1131 of the European Parliament
and of the Council of 14 June 2017 on money market funds
and related delegated acts, implementing acts and
guidelines.

Money Market Instruments: Instruments as defined in
Article 2(1)(o) of Directive 2009/65/EC, and instruments as
referred to in Article 3 of Commission Directive 2007/16/EC,
normally dealt on the money market that are liquid and
whose value can be accurately determined at any time.

Net Asset Value per Share: In relation to any Shares of any
Share- Class, the value per Share determined in accordance
with the relevant provisions described under the Chapter X
“Net Asset Value” in Part IIl.

Nominees: Any Distributor which registers Shares in their
own name while holding them for the benefit of the rightful
owner.

OECD: Organisation for Economic Co-operation and
Development.

PAI Indicator(s): The principal adverse impact indicators as
listed in annex | of the delegated regulation EU 2022/1288
supplementing SFDR.

Paris Climate Agreement: The Paris Climate Agreement is
a treaty on climate change with a goal to limit global
warming to well below 2, preferably 1.5 degrees Celsius,
compared to pre-industrial levels.

Paying Agent: Each Paying Agent appointed by the
Company.

Payment Date of subscription, redemption and
conversion requests: Normally within three Business Days
after the applicable Valuation Day, unless otherwise stated
in the relevant Sub-Fund factsheet. This period may be
extended or reduced upon approval of the Management
Company.

Performance Fee: The performance related fee payable by
a Sub- Fund to the Investment Manager.

PRC: People’s Republic of China.

Principal Adverse Impact or PAIl: Negative, material, or
potentially material effects on sustainability factors that result
from, worsen, or are directly related to investment choices or
advice performed by a legal entity.

Public debt Constant Net Asset Value Money Market Fund
or “public debt CNAV MMF”: A MMF that (i) seeks to
maintain an unchanging Net Asset Value per unit or share;
(ii) where the income in the fund is accrued daily and can
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either be paid out to the investor or used to purchase more
units or shares in the fund; (iii) where assets are generally
valued according to the amortised cost method and where
the Net Asset Value is rounded to the nearest percentage
point or its equivalent in currency terms; and (iv) that invests
at least 99,5% of its assets in instruments referred in MMF
Regulation, reverse repurchase agreements secured with
government debt as described in MMF Regulation and cash.

QFII: Qualified Foreign Institutional Investor as approved
under and subject to the applicable Chinese regulations.

Reference Currency: The currency used for a Sub-Fund's
performance measurement and accounting purposes.

Registrar and Transfer Agent: Each Registrar and Transfer
Agent appointed by the Company.

REIT: Real Estate Investment Trust, either set up as a
closed-end investment fund or qualifying as a company
under applicable local laws.

Regulated Market: The market defined in item 14 of Article
4 of the European Parliament and the Council Directive
2004/39/EC of 21 April 2004 on markets in financial
instruments, as well as any other market in an Eligible State
which is regulated, operates regularly and is recognised and
open to the public.

Regulation (EU) N° 1286/2014: Regulation (EU) No
1286/2014 of the European Parliament and of the Council of
26 November 2014 on key information documents for
packaged retail and insurance-based investment products
(PRIIPs).

Repurchase Transaction: A transaction by which a Sub-
Fund sells portfolio securities to a counterparty and
simultaneously agrees to repurchase those securities back
from the counterparty at mutually agreed time and price
including a mutually agreed interest payment.

Residual maturity: The length of time remaining until the
legal maturity of a security.

RESA: the Recueil électronique des sociétés et
associations, the Luxembourg central electronic platform for
legal publications replacing the Mémorial as of 1st June
2016.

Responsible Investment Policy: The responsible
investment policy of the Management Company.

Reverse Repurchase Transaction: A transaction by which
a Sub- Fund purchases portfolio securities from a seller
which undertakes to repurchase the securities at mutually
agreed time and price, thereby pre-determining the yield to
the Sub-Fund during the period when the Sub-Fund holds
the instrument.

RMB: Renminbi, legal currency of the PRC. It is used to
designate Chinese currency traded in the onshore (CNY)
renminbi and the offshore (CNH) renminbi markets.

RQFII: Renminbi Qualified Foreign Institutional Investor as
approved under and subject to the applicable Chinese
regulations.

Securities Financing Transaction (or “SFT”): A securities
financing transaction as defined in Regulation (EU)
2015/2365, as it may be amended and supplemented from
time to time. The SFTs selected by the Board of Directors

are the repurchase transactions, the reverse repurchase
transactions and the securities lending transactions.

Securities Lending Agent: The entity appointed by the
Company to act as the intermediary in securities lending
transactions.

Securities Lending Transaction: A transaction by which a

Sub- Fund transfers securities subject to a commitment that

the borrower will return equivalent securities on a future date
or when requested to do so by the transferor.

Securitisation: Securitisation as defined in article 4(1)(61) of
Regulation (EU) N° 575/2013.

SEHK: Stock Exchange of Hong Kong Limited.

Shares: Shares of each Sub-Fund will be offered in
registered form, unless otherwise decided by the Board of
Directors. All Shares must be fully paid for and fractions will
be issued up to 3 decimal places.

Share-Class: One, some or all of the Share-Classes offered
by a Sub-Fund, whose assets will be invested in common
with those of other Share-Classes, but which may have its
own fee structure, Minimum Subscription and Holding
Amount, Dividend policy, Reference Currency or other
features.

Share-Class Overlay: A portfolio management technique
applied on a Share-Class for Currency Hedged Share-
Classes. The purpose of the Share-Class Overlay is to
group all types of techniques that can be applied at Share-
Class level.

Shareholder: Any person or entity owning Shares of a Sub-
Fund.

Short-term Money Market Fund: A MMF that invests in
eligible Money Market Instruments referred in MMF
Regulation and is subject to the portfolio rules set out in
MMF Regulation.

SSE: Shanghai Stock Exchange.

Standard Money Market Fund: A MMF that invests in
eligible Money Market Instruments referred in MMF
Regulation and is subject to the portfolio rules set out in
MMF Regulation.

Stewardship: The responsible allocation, management and
oversight of capital to create long-term value for clients and
beneficiaries leading to sustainable benefits for the
economy, the environment and society. This is done by
continually evaluating companies’ corporate strategies,
investment and financing activities, management incentives,
resource use, regulatory policies and environmental impact,
as well as overall effect on and engagement with
consumers, workers, and the communities in which they
operate to assess and promote long-term value creation.
Assessing and promoting effective stewardship is a key part
of the investment process.

Stock Connect: The mutual market access programme
through which investors can deal in selected securities. At
the time of the release of the prospectus the Shanghai —
Hong Kong Stock Connect and the Shenzhen — Hong Kong
Stock Connect programmes are operational. Stock Connect
consists of a Northbound Trading link, through which Hong
Kong and overseas investors may purchase and hold China
A-Shares listed on the SSE and SZSE, and the Southbound

Goldman Sachs Funds Ill — 8 June 2023

Goldman Sachs Asset Management 9



Prospectus

Trading link, through which investors in Mainland China may
purchase and hold Shares listed on the SEHK.

Sub-Fund: Umbrella funds are single legal entities
comprising one or more Sub-Funds. Each Sub-Fund has its
own investment objective and policy and consists of its own
specific portfolio of assets and liabilities.

Sub-Investment Advisor: Each of the Sub-Investment
Advisor that the Investment Manager hired to assist with the
management of a client’s particular investment portfolio.

Sub-Investment Manager: Each of the Sub-Investment
Manager to which the Investment Manager delegated the
investment management of the respective portfolio in full or
part.

Supervisory Authority: The Commission de Surveillance
du Secteur Financier in Luxembourg or the relevant
Supervisory Authority in the jurisdictions where the
Company is registered for public offering.

Sustainability Factors: As defined by the SFDR in Article 2
(24), mean environmental, social and employee matters,
respect for human rights, anti-corruption and anti-bribery
matters.

Sustainability Risk: As defined by the SFDR in Article 2
(22), means an environmental, social or governance event
or condition that, if it occurs, could cause an actual or
potential material negative impact on the value of the
investment.

Sustainable Finance Disclosures Regulation or SFDR:
Regulation (EU) 2019/2088 of the European Parliament and
of the Council of 27 November 2019 on sustainability-related
disclosures in the financial services sector as amended from
time to time.

Sustainable Investment(s): Investment(s) determined as
sustainable based on the Management Company’s
Sustainable Investment Framework.

Sustainable Investment Framework: The Management
Company’s framework used to determine whether an
investment is a Sustainable Investment under article 2 (17)
SFDR.

SZSE: Shenzhen Stock Exchange.

Taxonomy Regulation or TR: Regulation (EU) 2020/852 of
the European Parliament and of the Council of 18 June 2020
on the establishment of a framework facilitating sustainable
investment and amending Regulation (EU) 2019/2088 as
amended from time to time.

Total Return Swap (including swaps referenced to as
performance swap): A derivative contract as defined in
Regulation (EU) 648/2012, as it may be amended and
supplemented from time to time, in which one counterparty
transfers the total economic performance, including income
from interest and fees, gains and losses from price
movements, and credit losses, of a reference obligation to
another counterparty.

Transferable Securities: Transferable Securities as defined
in Art. 1 (34) of the Law of 2010.

UCI: An undertaking for collective investment.

UCITS: An undertaking for collective investment in
transferable securities within the meaning of the UCITS
Directive.

UCITS Directive: Directive 2009/65/EC of the European
Parliament and of the Council on the coordination of laws,
regulations and administrative provisions relating to
undertakings for collective investment in transferable
securities (UCITS), as amended and supplemented from
time to time, including by Directive 2014/91/EU of the
European Parliament and of the Council of 23 July 2014.

UN SDGs: The Sustainable Development Goals as adopted
by the United Nations in 2015. These goals are a universal
set of targets and indicators to provide guidance and
designed to contribute to the transition to a sustainable
world.

Valuation Day: Each Business Day, unless otherwise stated
in the relevant fund factsheet.

Variable Net Asset Value Money Market Fund or “VNAV
MMF”: A MMF that complies with the specific requirements
laid down in MMF Regulation.

Weighted Average Life or “WAL”: The average length of
time to legal maturity of all the underlying assets in the MMF
reflecting the relative holdings in each asset.

Weighted Average Maturity or “WAM”: The average
length of time to legal maturity or, if shorter, to the next
interest rate reset to a money market rate, of all of the
underlying assets in the MMF reflecting the relative holdings
in each asset.
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PART I: ESSENTIAL INFORMATION REGARDING THE COMPANY

. BRIEF OVERVIEW OF THE
COMPANY

Place, form and date of establishment

Established in Luxembourg, Grand Duchy of Luxembourg,
as a public limited liability company (“Société Anonyme”)
qualifying as an open-ended investment company with
variable Share capital (Société d'investissement a capital

variable (“SICAV”)) with multiple sub-funds, on 6 September

1993

Registered office

80, route d’Esch, L-1470 Luxembourg Trade and Companies

Register No. B 44.873

Supervisory Authority

Commission de Surveillance du Secteur Financier (CSSF)
Board of Directors

Chairman:

*  Mr Dirk Buggenhout
Head of Operations
Goldman Sachs Asset Management
Prinses Beatrixlaan 35,
2595AK, The Hague,
The Netherlands

Directors:

* MrJan Jaap Hazenberg
Goldman Sachs Asset Management
Prinses Beatrixlaan 35,
2595AK, The Hague
The Netherlands

* Ms Sophie Mosnier
Independent Director
41, rue du Cimetiére
L--3350 Leudelange

* Ms Hilary Lopez
Goldman Sachs Asset Management International
Plumtree Court
25 Shoe Lane
London, EC4A 4AU,
United Kingdom

Independent Auditors

PriceWaterhouseCoopers
2, rue Gerhard Mercator,
L-2182 Luxembourg

Management Company

Goldman Sachs Asset Management B.V.
Prinses Beatrixlaan 35,

2595AK, The Hague,

The Netherlands

Investment Managers

American Century Investment Management Inc.
4500 Main Street

Kansas City, Missouri, MO 64141-6786,

United States

Irish Life Investment Managers Limited
Beresford Court

Beresford Place Dublin 1,

Ireland

Nomura Asset Management Co. Ltd.
2-2-1, Toyosu, Koto-ku,

Tokyo 135-0061,

Japan

Nomura Asset Management Taiwan Ltd.
30F, 7 Xin Yi Road, Section 5,

Taipei 101,

Taiwan, R.O.C.

Voya Investment Management Co. LLC
230 Park Avenue, 14th Floor

New York, NY 10169,

United States

Affiliated Investment Managers

NN Investment Partners North America LLC
230 Park Avenue, Suite 1800

New York, NY 10169

United States

Goldman Sachs Towarzystwo Funduszy
Inwestycyjnych S.A.

12, Topiel

Warsaw 00-342,

Poland

Goldman Sachs Asset Management (Singapore) Pte.
Ltd.

1 Raffles Link

# 07-01 South Lobby

039393 Singapore

Goldman Sachs Advisors B.V.
Prinses Beatrixlaan

35 2595AK, The Hague

The Netherlands

Goldman Sachs Asset Management International
Plumtree Court

25 Shoe Lane

London,EC4A 4AU,

United Kingdom
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Affiliated Sub-Investment Managers

. Goldman Sachs Asset Management (Hong Kong)
Ltd.
2 Queens Road
Cheung Kong Center,
68th Floor Central,
Hong Kong

. Goldman Sachs Asset Management, L.P.
200 West Street
10282 New York
United States

. Goldman Sachs Asset Management Co., Ltd.
Roppongi Hills Mori Tower 10-1
Roppongi 6-chome
Minato-Ku, Tokyo, 106-6147,
Japan

. GS Investment Strategies, LLC
200 West Street
10282 New York
United States

. Goldman Sachs Hedge Fund Strategies, LLC
1 New York Plaza
10004 New York
United States

. Goldman Sachs International
Plumtree Court 25 Shoe Lane
London EC4A 4AU
United Kingdom

Global Distributor

. Goldman Sachs Asset Management B.V.
Prinses Beatrixlaan 35
2595AK The Hague
The Netherlands.

Central Administrative Agent
Brown Brothers Harriman (Luxembourg) S.C.A.

80 route d’Esch, L-1470 Luxembourg

Depositary, Registrar, Transfer and Paying
Agent

Brown Brothers Harriman (Luxembourg) S.C.A.
80 route d’Esch, L-1470 Luxembourg

Subscriptions, redemptions and conversions

Applications for subscriptions, redemptions and conversions
may be submitted through the Management Company, the
Registrar and Transfer Agent, the Distributors and the
Paying Agents of the Company.

Financial year

From 1st October to 30th September

Date of the ordinary general meeting
The fourth Thursday of January at 14:00 p.m. CET.

If this day is not a Business Day the meeting will be held on
the following Business Day.

For additional information please contact:

Goldman Sachs Asset Management B.V.
P.O. Box 90470

2509 LL The Hague

The Netherlands

e-mail: ClientServicingAM@gs.com or
www.gsam.com/responsible-investing.

In case of complaints please contact:

Goldman Sachs Asset Management B.V.
Prinses Beatrixlaan 35,

2595AK The Hague

The Netherlands

E-mail: : ClientServicingAM@gs.com
Further information can be found under
www.gsam.com/responsible-investing

II. INFORMATION ON
INVESTMENTS

General

The Company's sole object is to invest funds available to it in
Transferable Securities and/or other liquid financial assets
listed in Article 41 (1) of the Law of 2010, with a view to
enabling its Shareholders to benefit from the results of its
portfolio management. The Company must comply with the
investment limits as laid out in part | of the Law of 2010.

The Company may have Sub-Funds authorised as MMF in
accordance with MMF Regulation.

The Company constitutes a single legal entity. In the context
of its objectives, the Company may offer a choice of several
Sub- Funds, which are managed and administered
separately. The investment objective and policy specific to
each Sub-Fund are set out in the factsheets relating to each
Sub-Fund. Each Sub- Fund is treated as a separate entity
for the purpose of the relations between Shareholders. In
derogation of Article 2093 of the Luxembourg Civil Code, the
assets of the specific Sub- Fund only cover the debts and
obligations of that Sub-Fund, even those existing in relation
to third parties.

The Company’s Board of Directors may decide to issue one
or more Share-Classes for each Sub-Fund. The fee
structures, the Minimum Subscription and Holding Amount,
the Reference Currency in which the Net Asset Value is
expressed, the hedging policy and the eligible investor
categories may differ depending on the different Share-
Classes. The various Share-Classes may also be
differentiated according to other elements as determined by
the Company’s Board of Directors.

The Management Company applies the Responsible
Investment Policy. This policy describes, amongst others,
the application of norms-based responsible investment
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criteria. The criteria reflect the investment beliefs and values,
relevant laws and internationally recognized standards.

In line with this policy, and the norms-based responsible
investment criteria, the Management Company aims,
wherever legally possible, for example with respect to
investments in third party funds (such as ETFs and index
funds), to exclude investment in companies involved in
activities including but not limited to, the development,
production, maintenance or trade of controversial weapons,
the production of tobacco products, thermal coal mining
and/or oil sands production, as defined in the
aforementioned policy. Additional restrictions may apply to
Sub-Funds with sustainable investment objectives in which
case this is disclosed in each relevant sub-fund factsheet or
in Appendix Il SFDR pre-contractual disclosures for article 8
and 9 SFDR Sub-Funds — Templates, respectively.

The exclusions defined by the Responsible Investment
Policy cannot be imposed upon third party funds (such as
ETFs and index funds).

The Responsible Investment Policy describes, besides the
norms- based responsible investment criteria, the approach
of incorporation of both ESG risks and opportunities,
engagement and voting as tools and instruments of
Stewardship and transparent reporting to underline the
Management Company’s disclosure efforts. This policy is
available for consultation on the website
www.gsam.com/responsible-investing/en-
INT/professional/assetmanagement/responsible-investing-

policy-documents.

Information particular to each Sub-Fund

The investment objectives and policies to be followed for
each Sub- Fund are described in the factsheet of each Sub-
Fund.

lll. SUBSCRIPTIONS, REDEMPTIONS
AND CONVERSIONS

Shares may be subscribed, redeemed and converted
through the Management Company, the Registrar and
Transfer Agent, the Distributors and the Paying Agents of
the Company. Fees and expenses relating to subscriptions,
redemptions and conversions are indicated in each Sub-
Fund factsheet.

Shares will be issued in registered form, unless otherwise
decided by the Company’s Board of Directors, and will be
non-certificated. Shares may also be held and transferred
through accounts maintained with clearing systems.

The subscription, redemption or conversion price is subject
to any taxes, levies and stamp duty payable by virtue of the
subscription, redemption or conversion by the investor.

All subscriptions, redemptions and conversions will be
handled on the basis that the Net Asset Value of the Sub-
Fund or Share-Class will not be known or determined at the
time of subscription, redemption or conversion.

If in any country in which the Shares are offered, local law or
practice requires subscription, redemption and/or conversion
orders and relevant money flows to be transmitted via local
Paying Agents, additional transaction charges for any

individual order, as well as for additional administrative
services, may be charged to the investors by such local
Paying Agents.

In certain countries in which the Shares are offered, Savings
plans could be allowed. The characteristics (minimum
amount, duration, etc.) and cost details about these Savings
plans are available at the registered office of the Company
upon request or in the legal offering documentation valid for
the specific country in which the Savings plan is offered.

In the event of the suspension of the Net Asset Value
calculation and/or the suspension of subscription,
redemption and conversion requests, the requests received
will be executed at the first applicable Net Asset Value upon
the expiry of the suspension period.

The Company takes appropriate measures to avoid Late
Trading, assuring that subscription, redemption and
conversion requests will not be accepted after the time limit
set for such requests in this Prospectus.

The Company does not authorise practices associated with
Market Timing which is to be understood as an arbitrage
method through which an investor systematically subscribes
and redeems or converts Shares of the same Sub-Fund
within a short time period, by taking advantage of time
differences and/or imperfections or deficiencies in the
method of determination of the Net Asset Value. The
Company reserves the right to reject subscription,
redemption and conversion requests from an investor that it
suspects of employing such practices and, where applicable,
to take themeasures necessary to protect the interests of the
Company and other investors.

Subscriptions

The Company accepts subscription requests on each
Valuation Day unless otherwise stated in the Sub-Fund
factsheet and according to the order Cut-off rules laid down
in the Glossary or in Sub-Fund factsheets.

Shares are issued on the contractual settlement date. In
case of subscriptions, Shares are issued within three
Business Days after acceptance of the subscription request
unless otherwise stated in the relevant Sub-Fund factsheet
and/or the Glossary. This period may be extended or
reduced upon approval of the Management Company.

The amount due may be subject to a subscription fee
payable to the relevant Sub-Fund and/or the Distributor as
described in more detail in the Sub-Fund factsheets.

The subscription amount is payable in the Reference
Currency of the relevant Share-Class. Shareholders
requesting to make the payment in another currency must
bear the cost of any foreign exchange charges. The foreign
exchange will be processed before the cash being sent to
the respective Sub- Fund. The subscription amount is
payable within the stated time limit for each Sub-Fund in the
Glossary or the Sub-Fund factsheets.

The Board of Directors of the Company will be entitled at
any time to stop the issuance of Shares. It may limit this
measure to certain countries, Sub-Funds or Share-Classes.

The Company may limit or prohibit the acquisition of its
Shares by any natural or legal person.
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Redemptions

Shareholders may at any time request the redemption of all
or part of the Shares they hold in a Sub-Fund.

The Company accepts redemption requests on each
Valuation Day unless otherwise stated in the Sub-Fund
factsheets and according to the order Cut-off rules laid down
in the Glossary or in Sub-Fund factsheets. The amount due
may be subject to a redemption fee payable to the relevant
Sub-Fund and/or the Distributor as described in more detail
in the Sub-Fund factsheets and/or the Glossary.

The usual taxes, fees and administrative costs will be borne
by the Shareholder.

The redemption amount is payable in the Reference
Currency of the relevant Share-Class. Shareholders
requesting the redemption amount to be paid in another
currency bear the costs of any foreign exchange charges.
The foreign exchange will be processed before the cash
being sent to the respective Shareholders. Neither the
Company’s Board of Directors nor the Depositary may be
responsible for any lack of payment resulting from the
application of any exchange control or other circumstances
beyond their control which may limit or prevent the transfer
abroad of the proceeds of the redemption of the Shares.

Unless otherwise stated in the relevant Sub-Fund factsheet,
if redemption and/or conversion (with reference to their
redemption proportion) applications exceed 10% of the total
value of a Sub-Fund on a Valuation Day the Board of
Directors of the Company may decide to suspend all
redemption and conversion applications until adequate
liquidity has been generated to serve these applications;
such suspension not to exceed ten Valuation Days. On the
Valuation Day following this period, these redemption and
conversion applications will be given priority and settled
ahead of applications received after this period.

Redemptions requests, once received, may not be
withdrawn, except when the calculation of the Net Asset
Value is suspended and in the case of suspension of the
redemption as provided for in Part Ill: Additional Information,
chapter XI “Temporary suspension of the calculation of the
Net Asset Value and resulting suspension of dealing” during
such suspensions.

In case of redemption requests of a “Y” Share-Class, Shares
will be redeemed on basis of a First In First Out (“FIFO”)
principle so that the Shares first being redeemed are those
Shares of the Sub-Fund which have been issued for the
longest period for the relevant “Y” Share-Class with regards
to the same redeeming investor.

The Company may proceed with the compulsory redemption
of all the Shares if it appears that a person who is not
authorised to hold Shares in the Company, either alone or
together with other persons, is the owner of Shares in the
Company, or proceed with the compulsory redemption of
part of the Shares, if it emerges that one or several persons
own(s) a proportion of the Shares in the Company to the
extent that the Company may be subject to the tax laws of a
jurisdiction other than Luxembourg.

Conversions

Subject to compliance with any condition giving access to
(including any Minimum Subscription and Holding Amount)

the Share-Class into which conversion is to be effected,
Shareholders may request conversion of their Shares into
Shares of the same Share-Class type of another Sub-Fund
or into a different Share-Class type of the same/ another
Sub-Fund. Conversions will be made on basis of the price of
the original Share-Class to be converted to the same day
Net Asset Value of the other Share-Class.

The redemption and subscription costs connected with the
conversion may be charged to the Shareholder as indicated
in each Sub-Fund's factsheet.

Applications for the conversion of Shares, once received,
may not be withdrawn, except when the calculation of the
Net Asset Value is suspended. If the calculation of the Net
Asset Value of the Shares to be acquired is suspended after
the Shares to be converted have already been redeemed,
only the acquisition component of the conversion can be
revoked during this suspension.

Conversion from a “Y” Share-Class into a non-“Y” Share-
Class is not allowed and will be treated as redemptions
followed by subscriptions. Conversions from a “Y” Share-
Class into a “Y” Share- Class of another Sub-Fund are done
on basis of the First In First Out (“FIFO simple”) principle so
that the Shares first being converted are those Shares of the
Sub-Fund which have been issued for the longest period.

Restrictions on subscriptions and
conversions

General

In order to inter alia protect existing Shareholders, the Board
of Directors (or any delegate duly appointed by the Board of
Directors) may, at any time, decide to close a Sub-Fund or a
Share-Class and not to accept any further subscriptions and
conversions into the relevant Sub-Fund or Share-Class (i)
from new investors who have not yet already invested into
the said Sub-Fund or into the said Share-Class (“Soft
Closure”) or (ii) from all investors (“Hard Closure”).

Decisions taken by the Board of Directors or its delegate on
a closure may have immediate or non-immediate effect and
be effective for non-determined period of time. Any Sub-
Fund or Share-Class may be closed to subscriptions and
conversions without notice to Shareholders.

In relation thereto, a notification will be displayed on the
website www.gsam.com/responsible-investing and if
applicable on other Goldman Sachs Asset Management
websites, and will be updated according to the status of the
said Share-Classes or Sub-Funds. The closed Sub-Fund or
Share-Class may be re-opened when the Board of Directors
or its delegate deems the reasons to have the latter closed
no longer applying.

The reason for a closure may be, without being restricted
thereof, that the size of a given Sub-Fund has reached a
level relative to the market it is invested into above which the
Sub- Fund cannot be managed according to the defined
objectives and investment policy.

Additional restrictions related to Money Market Funds

The Board of Directors may also, at any time, decide to
close to a single Shareholder of a Sub-Fund or Share-Class
of a MMF and not to accept any further subscriptions and
conversions into the relevant Sub-Fund or Share-Class from
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such single Shareholder, in order to ensure that the value of
the units or shares held by said single Shareholder does not
materially impact the liquidity profile of the relevant MMF
where it accounts for a substantial part of its total Net Asset
Value, in compliance with Article 27/4 of MMF Regulation.

Subscriptions and redemptions in kind

The Company may, should a Shareholder so request, agree
to issue Shares of the Company in exchange for a
contribution in kind of eligible assets, subject to compliance
with Luxembourg law and in particular the obligation to
produce an independent auditor's evaluation report. The
nature and type of eligible assets will be determined by the
Company’s Board of Directors on a case by case basis,
provided that the securities comply with the investment
objectives and policy of the relevant Sub- Fund. Costs
arising from such subscriptions in kind will be borne by the
Shareholders who apply to subscribe in this way.

The Company may, following a decision taken by the
Company’s Board of Directors, make redemption payments
in kind by allocating investments from the pool of assets with
respect to the Share-Class or classes concerned up to the
limit of the value calculated on the Valuation Day on which
the redemption price is calculated. Redemptions other than
those made in cash will be the subject of a report drawn up
by the Company’s independent auditor.

Redemption in kind is only possible provided that (i) equal
treatment is afforded to Shareholders, (ii) the Shareholders
concerned have so agreed and (iii) the nature and type of
assets to be transferred are determined on a fair and
reasonable basis and without harming the interests of the
other Shareholders of the relevant Share-Class or Classes.
In this case, all costs arising from these redemptions in kind
including, but not be limited to, costs related to transactions
and the report drawn up by the Company’s independent
auditor, will be borne by the Shareholder concerned.

IV. FEES, EXPENSES AND
TAXATION

a. Fees payable by the Company

The following fees/costs shall be paid out of the assets of
the relevant Sub-Funds, and, unless otherwise stated in the
relevant Sub-Fund'’s factsheet, shall be charged at the level
of each Share-Class as detailed below:

1. Management Fees: In remuneration for the management

services it provides, the appointed Management
Company, Goldman Sachs Asset Management B.V., will
receive a management fee as stipulated in each Sub-
Fund factsheet and in the collective portfolio
management agreement concluded between the
Company and the Management Company. The
maximum management fee level charged to the
investors is indicated in each Sub-Fund factsheet. The
Management Company pays the fees to the Investment
Manager(s) and for certain Share- Classes, the
Management Company reserves the right, at its
discretion, to reallocate a part of the management fee to
certain Distributors, including the Global Distributor,
and/or Institutional Investors in compliance with
applicable laws and regulations. In the event of
investment in UCITS and other target UCls and where

the Management Company or the Investment Manager
is paid a fee for the management of one or several Sub-
Funds charged directly to the assets of these UCITS and
other UCls, such payments shall be deducted from the
remuneration payable to the Management Company or
the Investment Manager.

Fixed Service Fees: The fixed service fee (“Fixed
Service Fee”) is charged at the level of the Share-
Classes for each Sub-Fund to cover the administration
and safe-keeping of assets and other on-going operating
and administrative expenses, as set out in the relevant
Sub-Fund factsheet. The Fixed Service Fee is accrued
at each calculation of the Net Asset Value at the
percentage specified in the relevant Sub-Fund factsheet
and is paid monthly in arrears to the Management
Company. This Fixed Service Fee is fixed in the sense
that the Management Company will bear the excess in
actual expenses to any such fixed service fee charged to
the Share-Class. Conversely, the Management
Company will be entitled to retain any amount of service
fee charged to the Share-Class which exceeds the
actual related expenses incurred by the respective
Share-Class over an extended period of time.

a. The Fixed Service Fee shall cover:

i. costs and expenses for services rendered to
the Company by the Management Company
related to services not covered by the
Management Fee above described above
and by service providers to which the
Management Company may have delegated
functions related to the daily Net Asset
Value calculation of the Sub-Funds, and
other accounting and administrative
services, registrar and transfer agency
functions, costs related to the distribution of
the Sub-Funds, and to the registration of the
Sub-Funds for public offering in foreign
jurisdictions including fees due to
supervisory authorities in such countries;

ii. statements of fees and expenses related to
other agents and service providers directly
appointed by the Company including the
Depositary, Securities Lending Agent,
principal or local Paying Agents, listing
agent and stock exchange listing expenses,
auditors and legal advisors, directors’ fees
and reasonable out of pocket expenses of
the directors of the Company;

ii. other fees including formation expenses and
costs related to the creation of new Sub-
Funds, expenses incurred in the issue and
redemption of Shares and payment of
Dividends (if any) insurance, rating
expenses as the case may be, share prices
publication, costs of printing, reporting and
publishing expenses including the cost of
preparing, printing and distributing
prospectuses, and other periodical reports
or registration statements, and all other
operating expenses, including postage,
telephone, telex and telefax.

b.  The Fixed Service Fee does not include:
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i. the costs and expenses of buying and
selling portfolio securities and financial
instruments;

ii. brokerage charges;
iii. non-custody related transaction costs;

iv. interest and bank charges and other
transaction related expenses;

v. extraordinary Expenses (as defined below);
and

vi. the payment of the Luxembourg taxe
d’abonnement.

In case Sub-Funds of the Company invest in Shares
issued by one or several other Sub-Funds of the
Company or by one or several other Sub-Funds of a
UCITS or a UCI managed by the Management Company
the Fixed Service Fee may be charged to the investing
Sub-Fund as well as to the target Sub-Fund.

In setting the level of the Fixed Service Fee the overall
competitiveness in terms of ongoing charges and/or total
expense ratio is considered in comparison with similar
investment products, which may lead to a positive or
negative margin for the Management Company.

Performance Fees: The Management Company may be
entitled to receive a Performance Fee which is to be
paid from the assets of the applicable Share-Class.

The factsheet of each Sub-Fund shows which Share-
Classes may apply a Performance Fee, what the
percentage of the Performance Fee is and the
applicable Performance Target. If a Share-Class is
denominated in another currency or applies special
hedging techniques the Performance Target may be
adjusted accordingly.

The Performance Fee of a particular Share-Class will be
accrued on each Valuation Day (“t") and will either be
crystallized and paid at the end of each financial year or
if Shares are redeemed during the financial year
Performance Fee will be crystallized however not paid
until the end of each financial year, if the applicable
Share-Class of the Sub-Fund exceeds the higher of the
Performance Target and the relevant high water mark.
Shares subscribed during the financial year will not
contribute to the Performance Fee earned in the period
preceding the subscription.

The Performance Fee is calculated based on the high
water mark principle which means that a Performance
Fee is calculated if the Net Asset Value per Share of the
applicable Share-Class is higher compared to the Net
Asset Value per Share at the end of previous financial
years at which a Performance Fee was crystallized. In
case no Performance Fee has been crystallized the high
water mark is equal to the launch price of the applicable
Share-Class or will remain unchanged if Performance
Fee was crystallized in previous financial years. In case
the performance reference period is shorter than the
whole life of the applicable Share-

Class, the performance reference period should be set

does not apply equalization on Shareholder level with
regard to the calculation of the Performance Fee.

The Board of Directors may close for subscriptions a
Share- Class which applies a Performance Fee while
redemptions will continue to be allowed. In this case a
new Share-Class with high watermark which equals the
launch price of the applicable new Share-Class may be
made available for new subscriptions.

Calculation of the Performance Fee

The calculation of the Performance Fee is based on the
following formula:

+ Performance Fee = Shares(t) x Rate(t) x [Base
NAV(t) -RR(t)]

Definitions:

» Shares(t): ‘Shares’ refers to the number of Shares
outstanding on the Valuation Day () in the
applicable Share-Class.

* Rate(t): The ‘Rate’ is the percentage of the
Performance Fee applicable to the Share-Class as
indicated in the fund fact sheet.

+ Base NAV(t): The ‘Base NAV’ is the unswung NAV
per share of the relevant Share-Class after
deduction of all fees and taxes (excluding
Performance Fees) but prior to accrual of
Performance Fee and any corporate actions such as
Dividend distributions on the Valuation Day (t).

* RR(t): The ‘Reference Return’ of the applicable
Share- Class on the Valuation Day (t) is the higher
of the High Watermark or Performance Target.

* High Water Mark (HWM): The ‘High Water Mark’ is
the highest NAV per share since inception of the
applicable Share-Class at which Performance Fee
has been crystallised at the end of previous financial
years; if no Performance Fee is crystallised the High
Water Mark is equal to the launch price of the
applicable Share-Class or will remain unchanged if
Performance Fee was crystallized in previous
financial years.

The HWM will be adjusted to reflect corporate actions
such as Dividends distributions.

» Performance Target(t): The Performance Target is
the index as listed in the Appendix Il of the
Company’s Prospectus or hurdle rate as mentioned
in the fact sheet of the Sub Fund, on the Valuation
Day (t).

If a Share-Class is denominated in another currency or
applies special hedging techniques the Performance
Target will be adjusted accordingly.

The Performance Target is reset at the start of every

financial year to the level of the NAV per share of the

applicable Share- Class and will be adjusted to reflect
corporate actions such as Dividends distributions.

Calculation Example:

Example 1 Example 2

equal to at least five years on a rolling basis. Performance Fee Rate 20% 20%
Under no circumstances the applicable Share-Classes
will accrue a negative Performance Fee to compensate Base NAV USD 50 USD 40

a decrease in value or underperformance. The Company
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HWM USD 40 USD 40

Performance Target USD 45 USD 45

RR (higher of HWM and

Performance Target) USD 45 USD 45
Shares outstanding 100 100
Performance Fee Total USD 100 usSD 0
Performance Fee per USD 1 UsD 0
Share

4. Distribution fee: In case of “Y” Share-Class, the

Management Company will charge a distribution fee as
further specified in the respective Sub-Fund factsheet.
The Management Company may transfer all or part of
the distribution fee received to Distributors who entered
into specific distribution arrangements with the
Management Company related to the distribution of the
“Y” Share- Class.

Extraordinary Expenses: Each of the Sub-Funds shall
bear its own extraordinary expenses (“Extraordinary
Expenses”) including, without limitation to, litigation
expenses and the full amount of any tax, other than the
taxe d’abonnement, levy, duty or similar charge imposed
on the Sub-Funds or their assets that would not be
considered as ordinary expenses. Extraordinary
Expenses are accounted for on a cash basis and are
paid when incurred and invoiced from the net assets of
the relevant Sub-Fund to which they are attributable.
The Extraordinary Expenses not attributable to a
particular Sub-Fund will be allocated to all Sub-Funds to
which they are attributable on an equitable basis, in
proportion to their respective net assets.

Share-Class Overlay Fees: The Management Company
may be entitled to receive a uniform Share-Class
Overlay Fee of maximum 0.04% which is to be paid from
the assets of the applicable Share-Class and based on
actual costs. The Share-Class Overlay Fee is accrued at
each calculation of the Net Asset Value and is set as a
maximum in the sense that the Management Company
may decide to lower the Overlay Fee charged to the
respective Share-Class if economies of scale will allow.
The Overlay Fee will be applicable to all the Currency
Hedged Share-Classes. In case of Z and Zz Share-
Classes those fees may be specified in the Special
Agreement or Fund Management Services Agreement
which will be levied and collected by the Management
Company directly from the Shareholder and not charged
directly to the respective Share-Class.

Other Fees

1.

Securities transactions are inherent to the execution of
the investment objective and policy. Costs linked to
these transactions including but not be limited to, broker
commissions, registration costs and taxes, will be borne
by the portfolio. Higher portfolio turnover may lead to
higher costs borne by the portfolio, affecting the
performance of the Sub-Fund. These costs of
transactions are not part of the Sub-Fund’s ongoing
charges. In those cases where a high portfolio turnover
ratio is inherent to the execution of the investment
objective and policy of the Sub-Fund, such fact shall be
disclosed in the relevant Sub-Fund factsheet under

“additional information”. The Portfolio turnover ratio can
be found in the annual report of the Company.

The Management Company and/or the Investment
Manager(s) aim to unbundle the costs for financial
research from other costs linked to transactions inherent
to the execution of the investment objective and policy.
In line with this and as a general rule, the costs for
financial research are borne by the Investment
Manager(s). Some Sub-Funds, however, are managed
by third party Investment Manager(s) outside the
European Union that are not in-scope for the purpose of
MiFID Il and will be subject to local laws and market
practices governing financial research in the applicable
jurisdiction of the relevant third party Investment
Manager. The latter may have chosen or be required not
to bear these costs and/or not allowed to pay (cash
transactions) for research due to legal restrictions. This
means that costs of financial research may continue to
be met out of the assets of these Sub-Funds. When and
where a third party Investment Manager of a Sub-Fund
will indeed pay for the cost of research through the
transactions of the Sub-Fund this shall be specifically
mentioned in the factsheets of the relevant Sub-Funds.
In those specific cases the Investment Manager(s) may
receive compensation from the trading initiated by them
on behalf of the Sub-Fund because of the business they
do with the Counterparties (e.g., bank, broker, dealer,
OTC counterparty, futures merchant, intermediary, etc.).
Under certain circumstances and in line with the
Management Company and/or Investment Managers’
best execution policies, the Management Company
and/or the Investment Manager(s) will be permitted to
engage a Sub-Fund to pay higher transaction costs to a
Counterparty comparing to another Counterparty
because of the research they received. This can take the
following forms:

a. Bundled brokerage fees — In these cases, the
Counterparties embed the price for their
proprietary research, such as analysts'
opinions, comments, reports, analytics, or
trade ideas, in the transaction costs for most
financial instruments, including fixed income.
In some cases, they may provide this service
free of charge. The Counterparties do not
explicitly price their research as a distinct
service and therefore do not require their
customers, such as the Company,
Management Company and/or Investment
Manager(s), to enter into contractual
agreements to engage in any specific
business with them. The Company,
Management Company and/or Investment
Manager(s)' volume of transactions do not
expressly correspond to the quantity or quality
of research offered by the Counterparties. The
research may be available to some or all of
the Counterparties’ customers at no additional
cost (aside from the transaction cost for
trading).

b. Commission sharing agreements (CSA’s) —
The Management Company and/or
Investment Manager(s) may have entered into
contractual agreements with the
Counterparties, whereby the Counterparties
are asked to separate part of the commissions
generated by some of the Sub-Fund’s equity
transactions (called ‘unbundling’) to pay for
research provided by independent research
providers. Unlike bundled brokerage fees, the
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volume of CSA transactions has a direct
impact on the amount of research the
Management Company and/or the Investment
Manager(s) are able to purchase from
independent research providers. CSA’s are
generally not available for fixed income
transaction. Commission rates, brokerage
fees, transaction costs as mentioned in this
description are generally expressed in a
percentage of transaction volume.

3. In an effort to optimise the performance of the Company
and/or the relevant Sub-Funds, the Management
Company may in certain circumstances pursue tax
reclaim or relief opportunities that are not processed by
the Depositary and that would otherwise be foregone.
The provision of these specific services must be
considered an additional service of the Management
Company to the relevant Sub-Funds. In case of positive
outcome, the Management Company may be entitled to
receive a fee as consideration for such services. Such
fee is a set percentage of the amounts of tax recovered
or otherwise saved as a consequence of performing the
service and amounts to maximum 15% of tax recovered
or saved. In case the recovery is unsuccessful, the
Company and/or the relevant Sub-Funds shall not be
charged for the services provided to them.

b. Fees and expenses payable by Investors

Where applicable, depending on the particular information
stipulated in the Sub-Fund factsheets, investors may be
required to bear fees and expenses arising from
subscriptions, redemptions or conversions. Those fees may
be due to the Sub- Fund and/ or the Distributor as stipulated
in the Sub-Fund factsheet.

c. Taxation

The following summary is based on the current laws and
customs in Luxembourg and may be subject to change.
Investors are responsible for assessing their own tax
position and are encouraged to seek advice from
professionals on the applicable laws and regulations in
particular those laws and regulations applicable to
subscription, purchase, ownership (especially in case of
corporate events including, but not be limited, to mergers or
liquidations of Sub-Funds) and sale of Shares in their
country of origin, residence or domicile.

1. Taxation of the Company in Luxembourg

No stamp duty or other tax is payable in Luxembourg on
the issue of Company Shares.

The Company is subject to a taxe d'abonnement
(subscription tax) at an annual rate of 0.05% on the net
assets attributed to each Share-Class, such tax being
payable quarterly on the basis of the value of the net
assets at the end of each calendar quarter. However,
this tax is reduced to 0.01% per annum on the net
assets of money market Sub-Funds and on the net
assets of Sub-Funds and/or Share-Classes reserved for
Institutional Investors as prescribed by Article 174 (1l) of
the Law of 2010. The tax is not applied to the portion of
assets invested in other Luxembourg undertakings for
collective investment that are already subject to such
tax. Under certain conditions, some Sub-Funds and/or
Share-Classes reserved for Institutional Investors may
be totally exempt from the taxe d'abonnement where

these Sub-Funds invest in Money Market Instruments
and in deposits with credit institutions.

The Company may be subject to withholding taxes at
varying rates on Dividends, interest and capital gains, in
accordance with the tax laws applicable in the countries
of origin of such income. The Company may in certain
cases benefit from reduced tax rates under double tax
treaties which Luxembourg has concluded with other
countries.

The Company qualifies as a taxable person for value
added tax purposes.

Taxation of Shareholders in Luxembourg

Shareholders (with the exception of Shareholders who
are resident or maintain a permanent establishment for
tax purposes in Luxembourg) are generally not subject
to any taxation in Luxembourg on their income, realised
or unrealised capital gains, the transfer of Company
Shares or the distribution of income in the event of
dissolution.

Under the Council Directive 2003/48/EC on the taxation
of savings income in the form of interest payments,
transposed into Luxembourg legislation by the Law of 21
June 2005, non- resident natural persons may be
subject to exchange of information with the tax
authorities of their country of residence. The list of Sub-
Funds being in scope of the Council Directive
2003/48/EC may be obtained free of charge at the
Company’s registered office.

Automatic exchange of information for tax purposes

Under this section, the term “Holder of Record” has to be
understood as those persons and entities that appear as
the registered Shareholders in the register of
Shareholders of the Company as maintained by the
Transfer Agent. The term “Automatic Exchange of
Information” or “AEol” is meant to include, inter alia, the
following tax regimes:

* The Hiring Incentives to Restore Employment Act
(commonly known as FATCA), the United States-
Luxembourg intergovernmental agreement on
FATCA and the associated Luxembourg legislation
and rules, as applicable,

»  Council Directive 2014/107/EU on mandatory
automatic exchange of information in the field of
taxation and the associated Luxembourg legislation
and rules, as applicable.

The Company complies with AEol regimes applicable in
Luxembourg. Consequently, the Company or its
delegates may need to:

« Perform a due diligence review of each Holder of
Record to determine its tax status and, where
required, to request additional information (such as
the name, address, place of birth, place of
incorporation, tax identification number, etc.) or
documentation with respect to such Holders of
Record. The Company will be entitled to redeem the
Shares held by the Holders of Record which do not
provide the required documentation on time or which
otherwise do not comply with Luxembourg rules
relating to AEol. When permitted by the law, the
Company may elect, at its sole discretion, to exclude
from review certain Holders of Record whose
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holdings do not exceed $50,000 (in case of
individuals) or $250,000 (in case of entities);

* Report data regarding Holders of Record and certain
other categories of investors either to the
Luxembourg tax authorities, who may exchange
such data with the foreign tax authorities, or directly
to the foreign tax authorities;

»  Withhold tax on certain payments by (or on behalf
of) the Company to certain persons.

Investors should be reminded that there could be
adverse tax consequences due to noncompliance with
AEol regimes by intermediaries such as (Sub-)
Depositaries, Distributors, Nominees, Paying Agents,
etc. which the Company has no control over. Investors
not domiciled for tax purposes in Luxembourg or
investors investing through non- Luxembourg
intermediaries should also be aware that they may be
subject to local AEol requirements which may be
different from the ones outlined above. Investors are
therefore encouraged to check with such third parties as
to their intention to comply with various AEol regimes.

4. Eligibility for the French Plan d’Epargne en Actions

To ensure eligibility for the French Plan d’Epargne en
Actions (“PEA”), the following funds invest at least 75%
of their net assets in equity securities issued by certain
companies which have their head office in the European
Union or in a country belonging to the European
Economic Area that has signed a tax agreement with
France including a clause on combating tax fraud (i.e.
Iceland, Norway and Liechtenstein):

- Goldman Sachs Eurozone Equity Income

V. RISKFACTORS

Potential investors must be aware that the investments of
each Sub-Fund are subject to normal and exceptional
market fluctuations as well as other risks inherent in the
investments described in each Sub-Fund’s factsheet. The
value of investments and the income generated thereof may
fall as well as rise and there is a possibility that investors
may not recover their initial investment.

In particular, investors’ attention is drawn to the fact that if
the objective of the Sub-Fund is long-term capital growth,
depending on the investment universe, elements such as
exchange rates, investments in the emerging markets, the
yield curve trend, changes in issuers' credit ratings, the use
of derivatives, investments in companies or the investment
sector may influence volatility in such a way that the overall
risk may increase significantly and/or trigger a rise or fall in
the value of the investments. A detailed description of the
risks referred to in each Sub-Fund factsheet can be found in
this prospectus.

It should also be noted that the Investment Manager may, in
compliance with the applicable investment limits and
restrictions imposed by Luxembourg law and in the best
interest of Shareholders, temporarily adopt a more defensive
attitude by holding more liquid assets in the portfolio. This
could be as a result of the prevailing market conditions or on
account of liquidation or merger events or when the Sub-
Fund approached maturity. In such circumstances, the Sub-
Fund concerned may prove to be incapable of pursuing its

investment objective, which may affect its performance.
Information and documents available to the public:

1. Information

The Company is incorporated under the laws of the
Grand Duchy of Luxembourg. By applying for
subscription of Shares of the Company, the relevant
investor agrees to be bound by the terms and conditions
of the subscription documents including but not be
limited to the prospectus and the Articles. This
contractual relationship is governed by Luxembourg
laws. The Company, the Management Company and
Shareholders will be subject to the exclusive jurisdiction
of the courts of Luxembourg to settle any dispute or
claim arising out of or in connection with a Shareholder's
investment in the Company or any related matter.

The Net Asset Value of the Shares of each class is
made available to the public at the Company's registered
office, the Depositary and other establishments
responsible for financial services as of the first Business
Day following the calculation of the aforementioned Net
Asset Values. The Net Asset Value of the Shares of
each class is also made available on the website
www.gsam.com/responsible-investing.

The Company’s Board of Directors will also publish the
Net Asset Value using all the means that it deems
appropriate, at least twice a month and at the same
frequency as its calculation, in the countries where the
Shares are offered to the public.

2. Documents

On request, before or after a subscription of Shares of
the Company, the prospectus, the Key Information
Document, the annual and semi-annual report and the
Articles may be obtained free of charge at the office of
the Depositary and other establishments designated by
it as well as at the Company'’s registered office. Further
information on the portfolio composition of the Sub-
Funds may be obtained under certain conditions by
sending a written request to
ClientServicingAM@gs.com. Access to such information
should be granted on an equal treatment basis.
Reasonable costs may be charged in this respect.
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PART Il: SUB-FUND FACTSHEETS

Share-Classes

The Company’s Board of Directors may decide to create
within each Sub-Fund different Share-Classes whose assets
will be invested in common pursuant to the specific
investment objective and policy of the relevant Sub-Fund,
but which may have any combination of the following
features:

. Each Sub-Fund may contain C, D, I, M, N, O, P, Q, R,
S, T,U,V, X,Y, Z and Zz Share-Classes, which may
differ in the Minimum Subscription Amount, minimum
holding amount, eligibility requirements, and the fees
and expenses applicable to them as listed for each
Sub-Fund.

. Each Share-Class may be offered in the Reference
Currency of the relevant Sub-Fund, or may be
denominated in any currency, and such currency
denomination will be represented as a suffix to the
Share-Class name.

. Each Share-Class may be either currency hedged (see
definition of “Hedged Share-Class” hereafter) or
unhedged. Share-Classes that are currency hedged will
be identified with the suffix “(hedged)”.

. Each Share-Class may have a reduced duration.
Share-Classes that have a reduced duration will be
identified with the suffix “Duration”.

. Each Share-Class may also have different dividend
policies as described in the Part Ill: “Additional
information” of the Company’s prospectus, Chapter
XIV. “Dividends”. Distribution or Capitalisation Share-
Classes may be available. For Distribution Share-
Classes, the Company’s Board of Directors of the
Company can decide to pay Dividends on a monthly,
quarterly, bi-annually or annually basis. Dividends may
be paid in cash or in additional Shares (stock) by the
respective Share-Class.

. Each Share-Class may be offered with or without
Performance Fee provided that a Performance Fee
level is mentioned in the factsheet of the respective
Sub-Fund.

For the exhaustive list of existing classes of Shares
available, please refer to the below website:
https://www.gsam.com/responsible-investing.

“Cc” Share-Class intended for individual investors who
are clients of Distributors who have signed, at the
discretion of the Management Company, a C Share-
Class agreement with the Management Company in
relation to their clients’ investment in the Company
for which retrocessions or rebates may be paid.
Share-Class “C” will be closed without (separate)
notice to Shareholders when its assets have
reached a certain level as (pre-)determined by the
Management Company, in which case further
subscriptions and conversions into Share-Class “C”
from any and all investors are not accepted. The
maximum management fee for Share-Class “C” is
equal or lower than the maximum fee for Share-
Class “P”. The fixed service fee for Share-Class “C”
is equal to the fixed service fee for Share-Class “P”.
The maximum subscription fee and conversion fee

“pr

“wpm.

“M

“N™:

for Share-Class “C” is equal to maximum
subscription fee and conversion fee of Share-Class
“P”. Management fee, fixed service fee, subscription
fee and conversion fee of each Sub-Fund are
mentioned in each Sub-Fund factsheet.

Ordinary Share-Class intended for individual
investors in the Dutch market. Subscription and
conversion fees are not applicable for this Share-
Class type.

Share-Class reserved for Institutional Investors.
Share-Class will only be issued to subscribers who
have completed their subscription form in
compliance with the obligations, representations and
guarantees to be provided regarding their status as
an Institutional Investor, as provided for under Article
174 of the Law of 2010. Any subscription application
for Share-Class “I” will be deferred until such time as
the required documents and supporting information
have been duly completed and provided.

Share-Class reserved for Institutional Investors yet
differing from Share-Class “I” in that it attracts a
maximum management fee of 1.5% and a
subscription fee of maximum 5%. It is distributed by
affiliates to the Management Company, or at the
discretion of the Board of Directors, by distributors
and/or in certain countries where market conditions
require this fee structure.

Ordinary Share-Class that does not pay any rebates
and is intended for individual investors having their
securities account in the Netherlands with a Dutch
regulated financial institution. The maximum
management fee for Share-Class “N” is lower than
the maximum management fee for Share-Class “P”
as per the maximum management fee levels
mentioned in each Sub-Fund factsheet. The fixed
service fee for Share-Class “N” is equal to the fixed
service fee for Share-Class “P” as per the fixed
service fee levels mentioned in each Sub-Fund
factsheet. Subscription and conversion fees are not
applicable for this Share- Class type.

Share-Class intended for individual investors,
investing either themselves or through a UCI
investing on their behalf, who are clients of
Distributors, providers of investment services or
financial intermediaries who provide these clients:

a) independent investment advice and/or
portfolio management services within the
meaning of MiFID Il or applicable national
legislation, or

b)  other investment services within the meaning
of MiFID Il or applicable national legislation,
and have separate fee arrangements with
these clients in relation to those services
provided that, as per the terms of those
arrangements, they do not or are not eligible
to receive and retain any retrocession or
rebate in connection with their investment in
the relevant Share- Class;
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wpr.

‘Qn

“R

“S™

“T”

and who have signed, at the discretion of the
Management Company, an O Share-Class
agreement with the Management Company in
relation to their clients’ investment in the Company.
Neither retrocessions nor rebates are paid. The
maximum management fee for Share-Class “O” is
lower than the maximum fee for Share-Class “P”.
The fixed service fee for Share-Class “O” is equal to
the fixed service fee for Share-Class “P”. The
maximum subscription fee and conversion fee for
Share-Class “O” is equal to maximum subscription
fee and conversion fee of Share-Class “P”.
Management fee, fixed service fee, subscription fee
and conversion fee of each Sub-Fund are mentioned
in each Sub-Fund factsheet.

Ordinary Share-Class intended for individual
investors.

Share-Class reserved for Institutional Investors.
Neither retrocessions nor rebates are paid. The
maximum management fee for Share-Class “Q” is
lower than the maximum fee for Share-Class “I”. The

fixed service fee for Share-Class “Q” is equal to the “V:

fixed service fee for Share-Class “I”. Subscription
and conversion fees are not applicable for this
Share- Class type. Management fee, fixed service
fee and subscription fee of each Sub-Fund are
mentioned in each Sub-Fund factsheet.

Ordinary Share-Class that does not pay
retrocessions or rebates and is intended for
individual investors who are clients of Distributors,
providers of investment services or financial
intermediaries who provide:

wyyr.

a) Independent investment advice and/or
portfolio management services within the
meaning of MiFID Il or applicable national
legislation, or

b) Investment services and activities within the
meaning of MiFID Il or applicable national
legislation, have separate fee arrangements
with their clients in relation to those services
and activities provided and, as per the terms
of those fee arrangements, do not or are not
eligible to receive and retain any retrocession
or rebate from the relevant Share-Class.

The maximum management fee for Share-Class “R”
is lower than the maximum management fee for
Share- Class “P” as per the maximum management
fee levels mentioned in each Sub-Fund factsheet.
The fixed service fee for Share-Class “R” is equal to
the fixed service fee for Share-Class “P” as per the
fixed service fee levels mentioned in each Sub-Fund
factsheet. The maximum subscription and
conversion fees for Share-Class “R” are equal to
those of Share- Class “P” as mentioned in each
Sub-Fund factsheet.

Share-Class intended for corporate beneficial
owners with a Minimum Subscription Amount of
EUR 1,000,000 subject to subscription tax of 0.05%
per year on net assets.

Share-Class reserved for Institutional Investors yet
differing from Share-Class “I” in that it attracts a

uyr:

uzn.

lower or equal management fee and a subscription
fee of maximum 5%. It is distributed by affiliates to
the Management Company, or at the discretion of
the Board of Directors, by distributors and/or in
certain countries where market conditions require
this fee structure.

Share-Class for which no rebates will be paid and
which is reserved for selected Institutional Investors
with their headquarters based in Switzerland, for the
purpose of discretionary management that, at the
discretion of the Management Company, entered
into a special U Share-Class agreement with the
Management Company in relation to their
investment in the Company. The maximum
management fee, Performance Fee, if applicable,
and Fixed Service Fee for Share-Class “U” is not
higher than the maximum management fee,
Performance Fee, if applicable, and Fixed Service
Fee for Share- Class “I”, as mentioned in each Sub-
Fund factsheet. Subscription and conversion fees
are not applicable for this Share-Class type.

Share-Class reserved for Institutional Investors yet
differing from Share-Class “I” in that it attracts a
higher management fee.

Ordinary Share-Class intended for individual
investors yet differing from Share-Class “P” in that it
attracts a higher management fee and is distributed
in certain countries where market conditions require
a higher fee structure.

Share-Class intended for individual investors who
are clients of Distributors that entered into specific
distribution arrangements with the Management
Company subject to a Contingent Deferred Sales
Charge (“CDSC”). The maximum management fee
and the fixed service fee of the “Y” Share-Class are
as high as the fees for the “X” Share-Class, as per
the fee levels mentioned in each Sub-Fund
factsheet. The “Y” Share-Class is however different
from the “X” Share-Class in that it will apply an
additional distribution fee of 1%. The distribution fee
is payable monthly in arrears on the basis of the
average daily Net Asset Value of the relevant “Y”
Share-Class. No subscription fee is applicable for
subscriptions into the “Y” Share-Class. A CDSC fee
will be deducted from redemption proceeds for
redemptions of Shares made within the first three
years of the initial subscription order date. The
CDSC fee rate will decrease depending on the
holding period of the redeeming Shares and is
applied on the lower of the original subscription price
or of the redemption price of the relevant Shares
multiplied by the number of redeeming Shares:

Up to one year: 3,00%
Over one year and up to two years: 2,00%
Over two years and up to three years: 1,00%
Over three years: 0%

Shares of the “Y” Share-Classes will automatically
be converted into Shares of a “X” Share-Class of the
same Sub-Fund after three years at no cost.

Share-Class reserved for Institutional Investors that,
at the discretion of the Management Company, have
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signed a special management agreement (“Special
Agreement”) with the Management Company in
addition to their subscription agreement in relation to
their investment in the Fund. For this Share-Class,
the management fee is not charged to the Share-
Class. Instead, a specific management fee will be
levied and collected by the Management Company
directly from the Shareholder as determined in the
Special Agreement. Such specific management fee
may vary among holders of this Share-Class.
Calculation method and payment frequency for the
specific fees will be separately stipulated in each
Special Agreement and are therefore only
accessible for the respective parties to these
agreements. This Share-Class will be charged a
service fee (“Service Fee”) to cover the
administration and safe-keeping of assets and other
on-going operating and administrative expenses.
The Service Fee covers and excludes the same
elements as set out in this prospectus for the Fixed
Service Fee. The Management Company will be
entitled to retain any amount of Service Fee charged
to the Share-Class which exceeds the actual related
expenses incurred by the respective Share-Class.
The investment in this Share-Class requires a
minimum holding amount of EUR 5,000,000 or the
equivalent in another currency. If the investment has
dropped below the minimum holding amount
following the execution of a redemption, transfer or
conversion request, the Management Company may
require the relevant Shareholder to subscribe
additional Shares in order to reach the set minimum
holding amount. If the Shareholder does not respond
to such request, the Management Company will be
entitled to redeem all the Shares held by the
respective Shareholder.

“Zz”:  Share-Class reserved for Institutional Investors yet
differing from Share-Class “Z” in that, a fund
management services fee covering the management
fee, the Service Fee and any other fees will be
levied and collected by the Management Company
directly from the Shareholder as determined in the
fund management services agreement (“Fund
Management Services Agreement”) signed with the
Management Company at its discretion. Such
specific fund management fee may vary among
holders of this Share-Class. Calculation method and
payment frequency for the specific fees will be
separately stipulated in each Fund Management
Services Agreement and are therefore only
accessible for the respective parties to these
agreements.

Currency Hedged Share-Classes

Where a Share-Class is described as currency hedged (a
“Currency Hedged Share-Class”), the intention will be to
hedge full or part of the value of the net assets in the
Reference Currency of the Sub- Fund or the currency
exposure of certain (but not necessarily all) assets of the
relevant Sub-Fund into either the Reference Currency of the
Currency Hedged Share-Class, or into an alternative
currency.

It is generally intended to carry out such hedging through the
use of various derivative financial instruments including, but
not be limited to, Over The Counter (“OTC”) currency
forward contracts and foreign exchange swap agreements.
Profits and losses associated with such hedging transactions
will be allocated to the applicable Currency Hedged Share-
Class or classes.

The techniques used for Share-Class hedging may include:

i. Hedging transactions to reduce the effect of
fluctuations in the exchange rate between the
currency in which the Share-Class is denominated
and the Reference Currency of the relevant Sub-
Fund (“Base Currency Hedging”);

ii. Hedging transactions to reduce the effect of
fluctuations in the exchange rate between the
currency exposure arising from the holdings of the
relevant Sub-Fund and the currency in which the
Share-Class is denominated (“Portfolio Hedging at
Share-Class Level’);

iii. Hedging transactions to reduce the effect of
fluctuations in the exchange rate between the
currency exposure arising from the holdings of the
relevant index and the currency in which the Share-
Class is denominated (“Index Hedging at Share-
Class Level”);

iv. Hedging transactions to reduce the effect of
fluctuations in the exchange rate based on
correlations between currencies arising from the
holdings of the relevant Sub- Fund and the currency
in which the Share-Class is denominated (“Proxy
Hedging at Share-Class Level”).

Investors should be aware that any currency hedging
process may not give a precise hedge, and may lead to
over-hedged or under- hedged positions, which may involve
additional risks as described in Part Ill: Additional
information”, Chapter Il. “Risks linked to the investment
universe: detailed description”. The Management Company
ensures that hedged positions do not exceed 105% and do
not fall below 95% of the portion of the net asset value of the
Currency Hedged Share-Class which is to be hedged
against currency risk. Investors should note that an
investment in a Currency Hedged Share-Class may have
remaining exposure to currencies other than the currency
against which the Share-Class is hedged.

Furthermore, Investors’ attention is drawn to the fact that the
hedging at Share-Class level is distinct from the various
hedging strategies that the Investment Manager may use at
portfolio level.

The list of available Currency Hedged Share-Classes is
available on www.gsam.com/responsible-investing.

Minimum Subscription and Holding Amount

The Board of Directors has set, unless otherwise stated in
each relevant Sub-Fund factsheet the Minimum Subscription
and Holding Amounts per Share-Class as listed below.

Share- Minimum

Minimum holding
Class subscription amount
amount
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c - -

D - -
EUR 250,000, EUR 250,000, which
which may be may be spread over

I spread over all all the Company’s
the Company’s Sub-Funds
Sub- Funds

M - -

N = -

e} - -

P - =

Q EUR 100,000,000 EUR 100,000,000

R - -

S EUR 1,000,000 EUR 1,000,000

T - -

u EUR 5,000,000 EUR 5,000,000

\Y - -

X - -

Y = -

z EUR 5,000,000 EUR 5,000,000

Zz EUR 5,000,000 EUR 5,000,000

The Management Company has the discretion, from time to
time, to waive or reduce any applicable Minimum
Subscription and Holding Amounts.

The Management Company has the right to require a
Shareholder to make additional subscriptions in order to
reach the required Minimum Holding Amount only if, as a
result of the execution of a redemption order, transfer or
conversion of Shares requested by the Shareholder, the
holding of the said Shareholder falls below the required
Minimum Holding Amount. In case the Shareholder does not
comply with this request, the Management Company shall

be entitled to repurchase all Shares held by the Shareholder.

Under the same circumstances, the Management Company
may convert Shares of one Share-Class into Shares of
another Share- Class from the same Sub-Fund with higher
fees and charges.

If as a result of a redemption, conversion or transfer, a
Shareholder is owner of a small balance of Shares, which is
considered as a value not above EUR 10 (or the equivalent
amount in another currency), the Management Company

may decide at its sole discretion to redeem such position
and repay the proceeds to the Shareholder.

Typical Investor Profile

The Management Company has defined the following three
categories - Defensive, Neutral and Dynamic - when
describing the investment horizon for the investor and
anticipated volatility of the Sub-Funds.

Categories  Definitions

Defensive Sub-Funds in the Defensive category

are typically suitable for investors with
a short investment horizon. These
Sub-Funds are intended as a core
investment where there is a low
expectation of capital loss and where
income levels are expected to be
regular and stable.

Neutral Sub-Funds in the Neutral category are

typically suitable for investors with at
least a medium investment horizon.
These Sub-Funds are intended as a
core investment where there is
exposure to the fixed income securities
markets as defined in the individual
Sub-Fund’s investment policy and
where investment is principally made
in markets subject to moderate
volatility.

Dynamic Sub-Funds in the Dynamic category
are typically suitable for investors with
along term investment horizon. These
Sub-Funds are intended to provide
additional exposure for more
experienced investors where a high
proportion of the assets may be
invested in equity, or equity—related
securities, or in bonds
rated below Investment Grade in
markets which may be subject to high
volatility.

The descriptions defined in the above categories should be
considered as indicative and do not provide any indication of
likely returns. They should only be used for comparison
purpose with other Sub-Funds of the Company.

The Profile of the Typical Investor for an individual Sub-Fund
is indicated in each Sub-Fund factsheet under the section
“Typical Investor Profile”.

Investors are encouraged to consult their financial advisor
prior to investments in Sub-Funds of the Company.

Goldman Sachs Funds Ill — 8 June 2023

Goldman Sachs Asset Management 23



Prospectus

GOLDMAN SACHS AAA ABS

Introduction

The Sub-Fund was launched on 4 October 2013.

Investment objective and policy

The aim of this Sub-Fund, which is actively managed, is to
invest predominantly in Asset Backed Securities (‘ABS’) with
the highest possible credit rating assigned by independent
rating organisations such as Standard & Poors, Moody’s and
Fitch. Measured over a period of several years the Sub-
Fund aims to beat the performance of the Index as listed in
the Appendix Il of the Company’s Prospectus. The Index is a
broad representation of the Sub-Fund’s investment universe.
The Sub-Fund may also include investments into
instruments that are not part of the Index universe. The Sub-
Fund uses a combination of a top down approach for sector
selection based on macroeconomic fundamentals, valuation
and momentum and bottom up approach for security
selection, with deviation limits maintained relative to the
Index. Therefore, the Sub-Fund'’s investments can materially
deviate from the Index.

ABS are debt securities where the right for interest and
principal is backed by an underlying pool of assets or its
revenue. The economic risks and benefits of the collateral
are transferred, directly or indirectly, by an enterprise,
financial institution or other vehicle by the means of a
securitisation program to the issuing party. Collateral or
revenue of the collateral could be linked, but not limited, to
residential mortgages, credit card loans, student loans and
lease contracts. The securities will be at least rated AA-/Aa3
at the time of the purchase. When selecting investments, the
Investment Manager shall analyse, maintain and update the
credit rating of securities and shall ensure that their credit
and liquidity profiles are not negatively impacted. The
Investment Manager will always take the quality and
diversity of issuers and sectors, along with the maturity date,
into consideration.

ABS instruments are exposed to risks, such as to credit risk
and liquidity risk, which are derived from the quality of the
associated collateral; and legal risk which relate to complex
operations. In the event of occurrence of these risks the net
asset value may be adjusted up or down. Due to the
specificities of these instruments, this Sub-Fund will only be
available for Institutional Investors.

Investments shall be made in markets globally. However, to
limit currency risk, any currency risk resulting from securities
held in other denominations than the fund’s Reference
Currency (Euro) will, in principle, be hedged back to Euro.
This may be carried out by hedging the currency risk in
relation to the euro of assets denominated in currencies
other than the euro, through the use of the techniques and
financial instruments described in Part Il “Additional
information”, Chapter IV “Techniques and instruments”.

The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on
Transferable Securities up to 10% of the Sub-Fund’s net
assets), Money Market Instruments, Rule 144 A securities,
units of UCITS and other UCls and deposits as described in
Chapter Ill “Investment restrictions”, section A “Eligible
investments” of Part Ill of this prospectus. However,

investments in UCITS and UCls may not exceed a total of
10% of the net assets. Where the Sub-Fund invests in
warrants on Transferable Securities, note that the Net Asset
Value may fluctuate more than if the Sub-Fund were
invested in the underlying assets because of the higher
volatility of the value of

the warrant. The Sub-Fund may hold bank deposits at sight,
such as cash held in current accounts with a bank
accessible at any time. Such holdings may not exceed 20%
of the Sub-Fund's net assets under normal market
conditions. Cash equivalents such as deposits, Money
Market Instruments and money market funds may be used
for cash management purposes and in case of unfavourable
market conditions.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. futures and options on Indices
. futures, options and interest rate swaps
. performance swaps

. forward currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

. derivative financial instruments linked to credit risks,
namely credit derivatives, such as credit default swaps,
Indices and baskets of securities.

The Sub-Fund will not actively invest in equities but may
receive equities from a restructuring or other corporate
action. Such equities are intended to be sold as soon as
possible taking into account the best interests of the
investors.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub- Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub-Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix Il SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

Although the Sub-Fund did not have recourse to securities
lending in practice in the past, the Sub-Fund will now,
depending on market demand, engage in securities lending
with the aim to generate additional income through the fees
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received from lending securities. This additional income
would support the Sub- Fund in its investment objective by
increasing its overall performance. The expected and
maximum level of AUM that can be transferred to
counterparties by means of securities lending transactions is
disclosed in Appendix I.

Risk profile of the Sub-Fund

The overall market risk associated with the financial
instruments used to reach investment objectives is
considered medium. These financial instruments are
impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and economic and political
conditions in each country. Expected credit risk, the risk of
failure of the issuers of underlying investments is high. The
Sub-Fund’s liquidity risk is set to high. Liquidity risks may

arise when a specific underlying investment is difficult to sell.

Investments in a specific theme are more concentrated than
investments in various themes. No guarantee is provided as
to the recovery of the initial investment. The risk associated
with the financial derivative instruments is detailed in Part Ill
“Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) health and safety

c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in fixed income instruments
Reference Currency

EURO (EUR)
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Share-Classes of the Sub-Fund Goldman Sachs AAA ABS

Information applicable to each Share-Class of the Sub-Fund

Payment Date Maximum three bank Business Days following the applicable valuation day.

Additional information

All profits, losses and expenses associated with a currency hedging transaction entered into
in relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay
Share-Classes. The list of available Share-Classes of this Sub-Fund is weekly
available on www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Service Fee Maximum Maximum Distribution
Fee Management Fee Subscription Fee Conversion Fee  Fee
| - 0.24% 0.12% 2% 0% -
3% in Belgium -
P - 0.48% 0.15% 3% an::I 1% egIJsewhere
3% in Belgium -
R - 0.20% 0.15% 3% and 1% elsewhere
3% in Belgium -
X - 0.60% 0.15% 5% and 1% elsewhere
z 0.12% - - - 0% -
7z - - - - - -
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GOLDMAN SACHS ALTERNATIVE BETA

Introduction

This Sub-Fund is launched on 9 June 2008.
Investment objective and policy

The Sub-Fund is actively managed and aims to provide
long-term capital growth by investing in a set of liquid
financial market betas where allocations are determined by
our proprietary sophisticated quantitative models. The Sub-
Fund is actively managed and is not managed in reference
to any Benchmark.

For this purpose, exposures to the relevant markets is
mainly taken (i.e. at least 2/3 of its net assets) through a
broad range of Indices by investing in linear (e.g. Total
Return Swaps, futures, forwards) and non-linear derivative
financial instruments (e.g. options), cash instruments, fixed
income instruments (e.g. cash, Money Market Instruments,
bonds, deposits). All underlying assets are eligible
investments under the meaning of the UCITS Directive and
as more detailed under Chapter Ill, Section A in the Part Ill
of this prospectus. In no circumstances, the Sub-Fund will
invest in hedge funds.

Fixed-income Transferable Securities and/or Money Market
Instruments issued or guaranteed by the government of the
United States of America and its local public authorities may
represent more than 35% of the net asset value of the Sub-
Fund, provided such exposure does comply with the
principle of risk spreading described in Art. 45 (1) of the Law
of 2010.

The Sub-Fund can be exposed to a broad range of asset
classes and risk factors such as equity, currency, fixed
income, commodities and volatility (non exhaustive list). The
investment decisions are mainly model driven, and will be
dynamically managed. The strategy identifies the drivers of
return from, among others, the broad hedge fund universe
via a sophisticated quantitative approach. This allows the
strategy to capture prevailing and well performing themes in
alternative markets and asset classes.

The Sub-Fund may hold bank deposits at sight, such as
cash held in current accounts with a bank accessible at any
time. Such holdings may not exceed 20% of the Sub-Fund's
net assets under normal market conditions. Investments in
Money Market Instruments, deposits and cash equivalents
are for the purpose of achieving the Sub-Fund'’s investment
objective.

The Sub-Fund may lastly invest, on an ancillary basis, in
other Transferable Securities (including warrants on
Transferable Securities up to 10% of the Sub-Fund’s net
assets — and convertible bonds), Money Market
Instruments, deposits and currencies, units of UCITS and
other UCIs. However, investments in UCITS and UCIs may
not exceed a total of 10% of the net assets. Where the Sub-
Fund invests in warrants on Transferable Securities, note
that the Net Asset Value may fluctuate more than if the Sub-
Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant.

The Sub-Fund may have recourse to financial derivative
instruments for hedging purposes, for efficient portfolio
management and/or as part of the investment strategy of the

Sub-Fund. The Sub-Fund may therefore invest in all
derivative financial instruments authorised by Luxembourg
law, including (not exclusively):

. Derivative financial instruments linked to market
fluctuations such as call and put options, swaps and
securities futures contracts, Indices, baskets of
securities or any other financial instruments,
Contracts For Differences

(“CFD”) that are derivative financial instruments linked to an
arrangement made in a futures contract whereby
differences in settlement are made through cash payments,
rather than the delivery of physical securities and Total
Return Swaps that are derivative financial instruments
linked to a swap agreement in which one party makes
payments based on a set rate, either fixed or variable, while
the other party makes payments based on the return of an
underlying asset, which includes both the income it
generates and any capital gains.

. Derivative financial instruments linked to exchange rate
or currency fluctuations of all types, such as currency
futures contracts or currency call and put options,
currency swaps, currency futures transactions and
proxy hedging through which the Sub-Fund carries out
a cover transaction in its Reference Currency (Index or
Reference Currency) against exposure in a single
currency by selling or buying another currency closely
linked to its Reference Currency.

The investments underlying this Sub-Fund do not take into
account the EU criteria for environmentally sustainable
economic activities.

Securities lending

Although the Sub-Fund did not have recourse to securities
lending in practice in the past, the Sub-Fund will now,
depending on market demand, engage in securities lending
with the aim to generate additional income through the fees
received from lending securities. This additional income
would support the Sub- Fund in its investment objective by
increasing its overall performance. The expected and
maximum level of AUM that can be transferred to
counterparties by means of securities lending transactions
is disclosed in Appendix .

Risk profile of the Sub-Fund

The overall market risk associated with the equities and
other financial instruments used to reach the investment
objectives is considered high. These financial instruments
are impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. The Sub-Fund’s liquidity risk is
set to medium. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact highly the Sub-Fund’s performance.
No guarantee is provided as to the recovery of the initial
investment. The risk associated with the financial derivative
instruments is detailed in Part 11l “Additional information”,
Chapter II: “Risks linked to the investment universe: detailed
description”.
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Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) health and safety
c) natural resources

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the VaR method as further detailed in Part Ill “Additional
information”, Chapter IV: Techniques and instruments, A:
General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in a portfolio of mixed financial instruments
Reference Currency

United States Dollar (USD)
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Share-Classes of the Sub-Fund Goldman Sachs Alternative Beta

Information applicable to each Share-Class of the Sub-Fund

Payment Date

Three Business Days following the applicable Valuation Day.

Additional information

All profits, losses and expenses associated with a currency hedging transaction entered into
in relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.
An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay
Share-Classes. The list of available Share-Classes of this Sub-Fund is available

on www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Service Maximum Maximum Distribution
Fee Management Fee Fee Subscription Conversion Fee
Fee
I _ 0.50% 0.20% 2% _ -
N - 0.50% 0.30% - - -
. . 0 3% in Belgium -
P - 1.00% 0.30% 3% and 1%
elsewhere
) . 0 3% in Belgium -
R - 0.50% 0.30% 3% and 1%
elsewhere
s . 0.50% 0.20% 2% _ -
. . 0 3% in Belgium -
X - 1.30% 0.30% 5% and 1%
elsewhere
VA 0.20% - - = = ©
7z - - - - - -
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GOLDMAN SACHS ASIA EQUITY GROWTH & INCOME

Introduction

This Sub-Fund, launched with effect from 10 December
2001 under the name ING (L) Invest New Asia following a
contribution of the assets of the “New Asia Equity” Sub-Fund
(launched on 24 May 1994) of the ING International SICAV,
absorbed the following Sub-Funds on 16 May 2003: ING (L)
Invest Philippines (launched on 21 June 1999), ING (L)
Invest Korea (launched on 16 March 1998), ING (L) Invest
Indonesia (launched on 16 June 1997) and ING (L) Invest
Singapore & Malaysia (launched on 11 August 1997). ING
(L) Invest New Asia absorbed the ING (L) Invest India Sub-
Fund (launched on 9 December 1996) on 23 May 2003 and
the BBL Invest, BBL Invest Asian Growth and BBL Invest
Thailand Sub-Funds on 22 September 2003. This Sub-Fund
has been renamed as NN (L) Asia Income with effect from 1
October 2015 following change in its investment objective
and policy and as Goldman Sachs Asia Equity Growth &
Income from 6 March 2023.

Investment objective and policy

The Sub-Fund’s objective is to provide investors with capital
growth and an attractive level of income by predominantly
allocating its assets to a diversified portfolio of shares and
other equity related securities combined with a derivative
overlay strategy.

The Sub-Fund uses active management and seeks to
achieve its investment objectives by investing its assets
under management predominantly in a diversified portfolio
comprised of equities and/or other Transferable Securities
(warrants on Transferable Securities — up to @ maximum of
10% of the Sub-Fund’s net assets — and convertible bonds)
issued by companies established, listed or traded in the
Asian region (except Japan and Australia) based on
fundamental analysis, with deviation limits maintained
relative to the Index. Its investments will therefore materially
deviate from the Index. The Sub-Fund seeks to generate
gains from dividends on the ordinary shares held in the
portfolio and from premiums generated by selling options on
equities and Indices, especially, but not limited to the HSI
Index and the Kospi 200 Index.

The Sub-Fund is expected to behave vis a vis the Index, as
listed in the Appendix Il of the Company’s Prospectus, as
follows:

. The equity part of the Sub-Fund’s portfolio aims to
outperform the Index as listed in the Appendix Il of the
Company’s Prospectus over a period of several years.
The Index is a broad representation of the Sub-Fund’s
investment universe. The Sub-Fund may also include
investments into securities that are not part of the Index
universe.

. As a part of the overlay derivatives strategy, the Sub-
Fund will sell call options (“call overwriting”) and receive
in exchange option premium, which can be distributed.
The derivatives overlay is expected to reduce the
volatility of the total returns (including dividends) of the
Sub-Fund compared with the Index as listed in the
Appendix Il of the Company’s Prospectus and it is
expected to provide some risk mitigation in negative
markets. The Sub-Fund is expected to deliver better
returns, adjusted for risk, than the Index as listed in the
Appendix Il of the Company’s Prospectus over a period

of several years. This strategy will typically
underperform a similar portfolio without derivatives in
periods when the underlying stock prices are rising, and
outperform when the underlying stock prices are falling.

The Sub-Fund reserves the right to invest up to 20% of its
net assets in Rule 144A Securities. The Sub-Fund may also
invest, on an ancillary basis, in other Transferable Securities
(including warrants on Transferable Securities up to 10% of
the Sub-Fund’s net assets), Money Market Instruments,
units of UCITS and other UCIs and deposits as described in
Part 1l of this prospectus. However, investments in UCITS
and UCls may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more
than if the Sub-Fund were invested in the underlying assets
because of the higher volatility of the value of the warrant.
The Sub-Fund may hold bank deposits at sight, such as
cash held in current accounts with a bank accessible at any
time. Such holdings may not exceed 20% of the Sub-Fund's
net assets under normal market conditions. Cash
equivalents such as deposits, Money Market Instruments
and money market funds may be used for cash
management purposes and in case of unfavourable market
conditions.

The Sub-Fund may invest up to 20% of its net assets in
China A- Shares issued by companies incorporated in the
PRC via Stock Connect. The Sub-Fund may therefore be
subject to PRC risks, including but not limited to,
geographical concentration risk, risk of change in PRC
political, social or economic policy, liquidity and volatility risk,
RMB currency risk and risks relating to PRC taxation. The
Sub-Fund is also subject to specific risks applicable to
investing via Stock Connect such as quota limitations,
suspension in trading, price fluctuations in China A-Shares
when in particular Stock Connect is not trading but PRC
market is open, and operational risk. Stock Connect is
relatively new, hence some regulations are untested and
subject to change, which may adversely affect the Sub-
Fund. The risks associated to investments in A-Shares are
detailed in Part Ill “Additional information”, Chapter II: “Risks
linked to the investment universe: detailed description”.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. Index futures and options

. interest rate futures, options and swaps

. performance swaps

. forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments
for purposes other than hedging are described in Part IlI
“Additional information”, Chapter II: Risks linked to the
investment universe: detailed description in this prospectus.

The investments underlying this Sub-Fund do not take into
account the EU criteria for environmentally sustainable
economic activities.
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Securities lending Typical investor profile
The Sub-Fund will engage in securities lending to generate The Sub-Fund particularly targets dynamic investors as
additional income through the fees received from lending defined in Part Il “Sub-Fund Factsheets”.

securities. The additional income supports the Sub-Fund in
its investment objective by increasing its overall
performance.

Fund type

Investments in equities

As the Sub-Fund lends securities depending on the market

Referen rren
demand to borrow securities, the utilisation (%AUM lent) and eference Curre cy

the income generated may vary. However, the level of AUM United States Dollar (USD)
that can be transferred to counterparties by means of
securities lending transactions cannot exceed the maximum Investment Manager

percentage indicated in Appendix 1 of this Prospectus.
Further information on the actual utilisation rates at reporting
date for the Sub-Fund is made available in the annual report
which can be obtained free of charges from the registered
office of the Company. Such utilisation rates at the reporting
date may not be representative for the actual utilisation rates
throughout the year.

Risk profile of the Sub-Fund

Nomura Asset Management Taiwan Ltd

The overall market risk associated with the equities and
other financial instruments used to reach investment
objectives is considered high. These financial instruments
are impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. The Sub-Fund’s liquidity risk is
set to high. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact highly the Sub-Fund’s performance.
Investments in a specific geographic area are more
concentrated than investments in various geographic areas.
No guarantee is provided as to the recovery of the initial
investment. The risk associated with the financial derivative
instruments is detailed in Part 11l “Additional information”,
Chapter II: “Risks linked to the investment universe: detailed
description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) health and safety
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the commitment method.

Goldman Sachs Funds Il — 8 June 2023 Goldman Sachs Asset Management 31



Prospectus

Share-Classes of the Sub-Fund Goldman Sachs Asia Equity Growth & Income

Information applicable to each Share-Class of the Sub-Fund

Payment Date

Three Business Days following the applicable Valuation Day.

Additional information

All profits, losses and expenses associated with a currency hedging transaction entered
into in relation to the Hedged Share-Class will be allocated solely to the hedged Share-
Class.

The Y Share-Class applies an additional distribution fee of 1%.

In case of redemption requests for a Y Share-Class, Share will be redeemed on basis of the
FIFO principle as described in more detail in Part I: Essential Information regarding the
Company; lll. Subscriptions, redemptions and conversions; chapter Redemptions.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for

Overlay Share-Classes. The list of available Share-Classes of this Sub-Fund is

available on www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Service Maximum Maximum Distribution
Fee Management Fee Fee Subscription Fee Conversion
Fee
D - 1.40% 0.35% 5 - 5
I . 0.60% 0.25% 2% . .
N . 0.65% 0.35% - . _
o ) 0.45% 0.35% 3% 3%in -
Belgium
and 1%
elsewhere
3% in _
P - 1.50% 0.35% 3% Belgium
and 1%
elsewhere
3% in -
R - 0.75% 0.35% 3% Belgium
and 1%
elsewhere
s . 0.60% 0.25% 2% - _
3% in .
X - 2% 0.35% 5% Belgium
and 1%
elsewhere
Y _ 2% 0.35% - 1% 1%
V4 0.25% - - - - -
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GOLDMAN SACHS ASIAN DEBT (HARD CURRENCY)

Introduction

The Sub-Fund was launched on 29 April 2011 under the
name of ING (L) Renta Fund Asian Debt. The Sub-Fund
absorbed the following Sub-Fund: Asian Debt (29 April
2011) a Sub-Fund of the ING (L) Renta Fund SICAV.

Investment objective and policy

This Sub-Fund aims to generate returns by actively
managing a portfolio comprised predominantly of bonds and
Money Market Instruments denominated in US Dollars
issued by Asian issuers, e.g. Singapore, Malaysia, Thailand,
Indonesia, South Korea, Taiwan, the Philippines, India,
Hong Kong, China and other countries in the same
geographical area. Measured over a period of several years
this Sub-Fund aims to beat the performance of the Index as
listed in the Appendix Il of the Company’s Prospectus. The
Index is a broad representation of the investment universe.
The Sub-Fund is actively managed with a strong focus on
debt issued in hard currency and an issuer selection, based
on the research and recommendations of our credit analyst
team. The portfolio is diversified across countries, sectors
and instruments. The investments can materially deviate
from the Index. The Sub- Fund may also invest, on an
ancillary basis, in other Transferable Securities (including
warrants on Transferable Securities up to 10% of the Sub-
Fund’s net assets), contingent convertible securities (up to a
maximum of 20% of the Sub-Fund’s net assets), Money
Market Instruments, Rule 144 A securities, units of UCITS
and other UCIs and deposits as described in Chapter IlI
“Investment restrictions”, section A “Eligible investments” of
Part Ill of this prospectus. However, investments in UCITS
and UCls may not exceed a total of 10% of the net assets.
Where the Sub- Fund invests in warrants on Transferable
Securities, please note that the Net Asset Value may
fluctuate more than if the Sub-Fund were invested in the
underlying assets because of the higher volatility of the
value of the warrant.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. futures and options on Indices

. futures, options and interest rate swaps

. performance swaps

. forward currency contracts and currency options.

The Sub-Fund will not actively invest in equities but may
receive equities from a restructuring or other corporate
action. Such equities are intended to be sold as soon as
possible taking into account the best interests of the
investors.

This Sub-Fund is intended for well-informed investors
seeking to invest part of their portfolio in growing Asian
markets offering attractive long-term investment
opportunities. However, these markets involve an above-
average degree of risk.

As these investments are subject to specific factors, they
cannot be compared to investments made in the major
industrialized countries. In the past, some developing
countries have suspended or halted the payment of their
external debt, including both the interest and the capital, with
respect to issuers from the public and private sectors. These
factors may also result in the positions held by the Sub-Fund
becoming less liquid, or even illiquid.

The Sub-Fund may invest in securities traded on Bond
Connect. Bond Connect is a market facilitating investment to
the Chinese bond market. The risks associated to
investments through Bond Connect are detailed in Part IlI
“Additional information”, Chapter Il: “Risks linked to the
investment universe: detailed description”.

The Sub-Fund may hold bank deposits at sight, such as
cash held in current accounts with a bank accessible at any
time. Such holdings may not exceed 20% of the Sub-Fund's
net assets under normal market conditions. Cash
equivalents such as deposits, Money Market Instruments
and money market funds may be used for cash
management purposes and in case of unfavourable market
conditions.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix lll SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

The Sub-Fund will engage in securities lending to generate
additional income through the fees received from lending
securities. The additional income supports the Sub-Fund in
its investment objective by increasing its overall
performance.

As the Sub-Fund lends securities depending on the market
demand to borrow securities, the utilisation (%AUM lent) and
the income generated may vary. However, the level of AUM
that can be transferred to counterparties by means of
securities lending transactions cannot exceed the maximum
percentage indicated in Appendix 1 of this Prospectus.
Further information on the actual utilisation rates at reporting
date for the Sub-Fund is made available in the annual report
which can be obtained free of charges from the registered
office of the Company. Such utilisation rates at the reporting
date may not be representative for the actual utilisation rates
throughout the year.
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Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach investment objectives is
considered high. These financial instruments are impacted
by various factors. These include, but are not limited to, the
development of the financial market, the economic
development of issuers of these financial instruments who
are themselves affected by the general world economic
situation and the economic and political conditions in each
country. Expected credit risk, the risk of failure of the issuers
of underlying investments is high. The Sub-Fund’s liquidity
risk is set to high Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact the Sub-Fund’s performance.
Investments in a specific geographic area are more
concentrated than investments in various geographic areas.
No guarantee is provided as to the recovery of the initial
investment. The risk associated with the financial derivative
instruments is detailed in Part Ill “Additional information”,
Chapter II: “Risks linked to the investment universe: detailed
description”.

Sustainability risks may have a negative impact on the
returns of the sub-fund. The sustainability risks that the Sub-
Fund may be exposed to, for example are:

a) climate change
b) health and safety
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the sub-fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the VaR method as further detailed in Part 11l “Additional
information”, Chapter IV: Techniques and instruments, A:
General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in fixed income instruments
Reference Currency

United States Dollar (USD)
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Share-Classes of the Sub-Fund Goldman Sachs Asian Debt (Hard Currency)

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.
Cut-off time for subscription, 11.00 a.m. CET each Valuation Day

redemption and conversion

requests

All profits, losses and expenses associated with a currency hedging transaction entered into
Additional information in relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

The Y Share-Class applies an additional distribution fee of 1%.

In case of redemption requests for a Y Share-Class, Shares will be redeemed on basis of

the FIFO principle as described in more detail in Part |: Essential Information regarding the

Company; lll. Subscriptions, redemptions and conversions; chapter Redemptions.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for

Overlay Share-Classes. The list of available Share-Classes of this Sub-Fund is

available on www.gsam.com/responsible-investing.

Share- Maximum Maximum Fixed Service Maximum Maximum Distribution
Class Service Management Fee Subscription Fee Conversion Fee
Fee Fee Fee
I _ 0.72% 0.15% 2% - -
N _ 0.50% 0.25% - - -
o 3% in Belgiumand 1% -
B 0.30% 0.25% 3% elsewhere
3% in Belgiumand 1% -
P - 1.00% 0.25% 3% elsewhere
o o 0 3% in Belgiumand 1% -
R - 0.60% 0.25% 3% elsewhere
s _ 0.72% 0.15% 2% - -
u . 0.72% 0.15% - - -
3% in Belgiumand 1% -
X - 1.50% 0.25% 5% elsewhere
v _ 1.50% 0.25% - 1% 1%

Z 0.15% B - B ° B
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GOLDMAN SACHS ASIA HIGH YIELD (FORMER NN)

Introduction

The Sub-Fund was launched on 28 April 2014.

Investment objective and policy

This Sub-Fund shall invest primarily (minimum 2/3) in high
yield bonds issued in Asia ex Japan or from companies with
the majority of business exposure in Asia ex Japan. These
bonds are different from traditional “Investment Grade”
bonds in that they are issued by companies presenting a
greater risk in terms of their ability to fully honour their
commitments, which explains why they offer a higher return.
Measured over a period of several years the aim of this Sub-
Fund is to beat the performance of the Index as listed in the
Appendix Il of the Company’s Prospectus. The Index is a
broad representation of the Sub-Fund’s investment universe.
The Sub-Fund can also include investments into bonds that
are not part of the Index universe. The Sub-Fund is actively
managed where analysis on specific issuers of corporate
bonds is combined with a broader market analysis to
construct an optimal portfolio, with deviation limits
maintained relative to the Index. The aim is to exploit
differences in returns of these issuers within sectors and
differences in returns between countries, sectors and
different quality segments (ratings). Therefore, the Sub-
Fund’s investments can materially deviate from the Index.
As differences in high yield returns within a sector can be
significant, a strong focus on issuer selection and issuer
diversification is a crucial part of the Sub-Fund’s investment
process.

It is stipulated that any liquid assets held on an ancillary
basis will not be taken into account when calculating the
above-mentioned limit of two thirds.

The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on
Transferable Securities up to 10% of the Sub-Fund’s net
assets), contingent convertible securities (up to a maximum
of 20% of the Sub-Fund’s net assets) Money Market
Instruments, Rule 144 A securities, units of UCITS and other
UCls and deposits as described in Chapter Il “Investment
restrictions”, section A “Eligible investments” of Part Il of this
prospectus. However, investments in UCITS and UCIs may
not exceed a total of 10% of the net assets. Where the Sub-
Fund invests in warrants on Transferable Securities, note
that the Net Asset Value may fluctuate more than if the Sub-
Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund
may hold bank deposits at sight, such as cash held in
current accounts with a bank accessible at any time. Such
holdings may not exceed 20% of the Sub-Fund's net assets
under normal market conditions. Cash equivalents such as
deposits, Money Market Instruments and money market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

. With a view to achieving the investment objectives, the
Sub-Fund may also use derivative financial instruments
including, but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. futures and options on Indices

. futures, options and interest rate swaps
. performance swaps

. forward currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

. derivative financial instruments linked to credit risks,
namely credit derivatives, such as credit default swaps,
Indices and baskets of securities.

The Sub-Fund will not actively invest in equities but may
receive equities from a restructuring or other corporate
action. Such equities are intended to be sold as soon as
possible taking into account the best interests of the
investors.

As these investments are subject to specific factors, they
cannot be compared to investments made in the major
industrialized countries. In the past, some developing
countries have suspended or halted the payment of their
external debt, including both the interest and the capital, with
respect to issuers from the public and private sectors. These
factors may also result in the positions held by the Sub-Fund
becoming less liquid, or even illiquid.

Note: ratings are awarded by reputable credit rating
agencies to fixed income instruments that can be traded on
the markets. These ratings give a fair idea of the credit risk
associated with the issuing entities: the lower the rating, the
higher the credit risk. To compensate for this risk, however,
a company with such a rating will offer high-yield bonds.
Ratings awarded by ratings agencies range from AAA
(almost no risk) to CCC (very high risk of defaulting). The
rating varies from BB+ to CCC for the high yield markets.
With this in mind, this Sub-Fund is intended for well-
informed investors who are aware of the degree of risk
linked to their chosen investments.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub- Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub-Funds - Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix lll SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

The Sub-Fund will engage in securities lending to generate
additional income through the fees received from lending
securities. The additional income supports the Sub-Fund in
its investment objective by increasing its overall
performance.
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As the Sub-Fund lends securities depending on the market
demand to borrow securities, the utilisation (%AUM lent) and
the income generated may vary. However, the level of AUM
that can be transferred to counterparties by means of
securities lending transactions cannot exceed the maximum
percentage indicated in Appendix 1 of this Prospectus.
Further information on the actual utilisation rates at reporting
date for the Sub-Fund is made available in the annual report
which can be obtained free of charges from the registered
office of the Company. Such utilisation rates at the reporting
date may not be representative for the actual utilisation rates
throughout the year.

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach the investment
objectives is considered high. These financial instruments
are impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. Expected credit risk, the risk of
failure of the issuers of underlying investments is high. The
Sub-Fund’s liquidity risk is set to high. Liquidity risks may
arise when a specific underlying investment is difficult to sell.
Investments in a specific theme are more concentrated than
investments in various themes. No guarantee is provided as
to the recovery of the initial investment. The risk associated
with the financial derivative instruments is detailed in Part Il
“Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) health and safety
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the VaR method as further detailed in Part 11l “Additional
information”, Chapter IV: Techniques and instruments, A:
General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in fixed income instruments
Reference Currency

United States Dollar (USD)
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Share-Classes of the Sub-Fund Goldman Sachs Asia High Yield (Former NN)

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.
Cut-off time for subscription, 11.00 a.m. CET each Valuation Day

redemption and conversion

requests

All profits, losses and expenses associated with a currency hedging transaction entered into in

. ) . relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.
Additional information

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-
Classes. The list of available Share-Classes of this Sub-Fund is available on
www.gsam.com/responsible-investing.

Share- Maximum Maximum Fixed Maximum Maximum Distribution
Class Service Fee Management Fee Service Fee Subscription  Conversion Fee Fee
Fee
| - 0.72% 0.15% 2% - -
3% in Belgiumand -
P - 1.00% 0.25% 3% 1% elsewhere
3% in Belgium and -
R o 0.60% 0.25% 3% 1% elsewhere
U - 0.72% 0.15% - - -
3% in Belgiumand -
X = 1.50% 0.25% 5% 1% elsewhere

z 0.15% - - - - -
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GOLDMAN SACHS GLOBAL BANKING & INSURANCE EQUITY

Introduction

The Sub-Fund was launched on 25 August 1997. On 8 April
2011, the Sub-Fund absorbed ING (L) Invest European
Banking & Insurance (launched on 25 May 1998).

Investment objective and policy

The Sub-Fund essentially invests (minimum 2/3) in a
diversified portfolio of equities and/or other Transferable
Securities (warrants on Transferable Securities — up to a
maximum of 10% of the Sub-Fund’s net assets — and
convertible bonds) issued by companies in the financial
sector. In particular, companies carrying out their business
activity in the following industries are included: banks,
consumer finance, investment banking and brokerage, asset
management and insurance. The portfolio is diversified
across different countries. The Sub-Fund uses active
management to target companies that score well according
to our systematic investment process, with deviation limits
maintained relative to the Index. Its investments will
therefore materially deviate from the Index.

Measured over a period of several years this Sub-Fund aims
to beat the performance of the Index as listed in the
Appendix Il of the Company’s Prospectus. The Index is a
broad representation of the Sub-Fund’s investment universe.
The Sub-Fund may also include investments into securities
that are not part of the Index universe. The Sub-Fund'’s stock
selection process is driven by the analysis of fundamental
and behavioural data and includes the integration of ESG
factors.

The Sub-Fund may invest a maximum of 25% of its net
assets in equities and other participation rights traded on the
Russian market — the “Moscow Interbank Currency
Exchange — Russian Trade System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its
net assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on
Transferable Securities up to 10% of the Sub-Fund’s net
assets), Money Market Instruments, units of UCITS and
other UCIs and deposits as described in Part Ill of this
prospectus. However, investments in UCITS and UCIs may
not exceed a total of 10% of the net assets. Where the Sub-
Fund invests in warrants on Transferable Securities, note
that the Net Asset Value may fluctuate more than if the Sub-
Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund
may hold bank deposits at sight, such as cash held in
current accounts with a bank accessible at any time. Such
holdings may not exceed 20% of the Sub-Fund's net assets
under normal market conditions. Cash equivalents such as
deposits, Money Market Instruments and money market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. Index futures and options

. interest rate futures, options and swaps

+  performance swaps

. forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments
for purposes other than hedging are described in Part lll
“Additional information”, Chapter Il: Risks linked to the
investment universe: detailed description in this prospectus.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub-Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix Ill SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

Although the Sub-Fund did not have recourse to securities
lending in practice in the past, the Sub-Fund will now,
depending on market demand, engage in securities lending
with the aim to generate additional income through the fees
received from lending securities. This additional income
would support the Sub- Fund in its investment objective by
increasing its overall performance. The expected and
maximum level of AUM that can be transferred to
counterparties by means of securities lending transactions is
disclosed in Appendix I.

Risk profile of the Sub-Fund

The overall market risk associated with the equities and
other financial instruments used to reach investment
objectives is considered high. These financial instruments
are impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. The Sub-Fund’s liquidity risk is
set to low. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact highly the Sub-Fund’s performance.
Investments in a specific theme are more concentrated than
investments in various themes. No guarantee is provided as
to the recovery of the initial investment. The risk associated
with the financial derivative instruments is detailed in Part Il
“Additional information”, Chapter Il: “Risks linked to the
investment universe: detailed description”.
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Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) marketing and competitive practices
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type Investments in equities

Reference Currency United States Dollar (USD)
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Share-Classes of the Sub-Fund Goldman Sachs Global Banking & Insurance Equity

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

Additional information

All profits, losses and expenses associated with a currency hedging transaction entered into
in relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay
Share-Classes. The list of available Share-Classes of this Sub-Fund is available
on www.gsam.com/responsible-investing.

Maximum Maximum Fixed Maximum Maximum Distribution
Service Fee Management Service Fee  Subscription Conversion Fee Fee
Fee Fee
- 0.60% 0.20% 2% - .
o 0 0 3% in Belgium and -
P - 1.50% 0.25% 3% 1% elsewhere
0 0 0 3% in Belgium and -
R = 0.75% 0.25% 3% 1% elsewhere
s - 0.60% 0.20% 2% _ .
3% in Belgium and -
X - 2.00% 0.25% 5%

1% elsewhere

7 0,20% -
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GOLDMAN SACHS BELGIUM GOVERNMENT BOND

Introduction

The Sub-Fund was launched on 17 June 2011. The Sub-
Fund absorbed the following Sub-Fund: Belgium
Government Euro (17 June 2011) a Sub-Fund of the ING (L)
Renta Fund Il SICAV.

Investment objective and policy

The Sub-Fund aims to generate returns by mainly investing
in Belgian government bonds. The average lifetime of the
portfolio will exceed three years. Measured over a period of
several years this Sub-Fund aims to beat the performance of
the Index as listed in the Appendix Il of the Company’s
Prospectus. The Index is a broad representation of the Sub-
Fund’s investment universe. The Sub-Fund can also include
investments into government bonds that are not part of the
Index universe. The Sub-Fund uses both fundamental and
quantitative research inputs to actively adjust the duration
curve and positions to offer an attractive return profile. The
Sub-Fund uses active management to anticipate changes of
the level of government bond yields, the yield curve and
country spreads within the eurozone based on fundamental
and quantitative analysis, with deviation limits maintained
relative to the Index. The Sub-Fund’s investments can
therefore materially deviate from the Index.

Fixed-income Transferable Securities and/or Money Market
Instruments issued or guaranteed by the governments of
Belgium and/or Germany, and their local public authorities
may represent more than 35% of the net asset value of the
Sub-Fund, provided such exposure does comply with the
principle of risk spreading described in Art. 45 (1) of the Law
of 2010.

The Sub-Fund on an ancillary basis may also invest in other
Transferable Securities (including warrants on Transferable
Securities up to a maximum of 10% of the Sub-Fund’s net
assets), government bonds from other eurozone countries,
Money Market Instruments, Rule 144 A securities, units of
UCITS and other UCls and deposits as described in Chapter
11l “Investment restrictions”, section A “Eligible investments”
of Part Ill of this prospectus. However, investments in UCITS
and UCls may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more
than if the Sub-Fund were invested in the underlying assets
because of the higher volatility of the value of the warrant.
The Sub-Fund may hold bank deposits at sight, such as
cash held in current accounts with a bank accessible at any
time. Such holdings may not exceed 20% of the Sub-Fund's
net assets under normal market conditions. Cash
equivalents such as deposits, Money Market Instruments
and money market funds may be used for cash
management purposes and in case of unfavourable market
conditions.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. futures and options on Indices

. futures, options and interest rate swaps
. performance swaps
. credit default swaps

forward currency contracts and currency options.
The Sub-Fund will not actively invest in equities but may

receive equities from a restructuring or other corporate
action. Such equities are intended to be sold as soon as
possible taking into account the best interests of the
investors.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix lll SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

Although the Sub-Fund did not have recourse to securities
lending in practice in the past, the Sub-Fund will now,
depending on market demand, engage in securities lending
with the aim to generate additional income through the fees
received from lending securities. This additional income
would support the Sub- Fund in its investment objective by
increasing its overall performance. The expected and
maximum level of AUM that can be transferred to
counterparties by means of securities lending transactions is
disclosed in Appendix I.

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach investment objectives is
considered medium. These financial instruments are
impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. Expected credit risk, the risk of
failure of the issuers of underlying investments is low. The
Sub-Fund’s liquidity risk is set to low. Liquidity risks may
arise when a specific underlying investment is difficult to sell.
Investments in a specific geographic area are more
concentrated than investments in various geographical
areas. No guarantee is provided as to the recovery of the
initial investment. The risk associated with the financial
derivative instruments is detailed in Part Il “Additional
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information”, Chapter Il: “Risks linked to the investment
universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) natural disasters
b) political unrest
c) socio-economic tensions

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the commitment method.

Typical investor profile

The Sub-Fund particularly targets neutral investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in fixed income instruments
Reference Currency

Euro (EUR)
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Share-Classes of the Sub-Fund Goldman Sachs Belgium Government Bond

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into
in relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.
An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay
Share-Classes. The list of available Share-Classes of this Sub-Fund is available

on www.gsam.com/responsible-investing.

Additional information

Maximum Maximum Fixed Maximum Maximum Distribution
Service Fee Management Fee Service Fee Subscription Conversion Fee
Fee
- 0.36% 0.12% 2% - _
3% in Belgium and _
P - 0.65% 0.15% 3% 1% elsewhere
3% in Belgium and _
R - 0.36% 0.15% 3% 1% elsewhere
s - 0.36% 0.12% 2% - -

7 0.12% - - - -
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GOLDMAN SACHS GLOBAL CLIMATE & ENVIRONMENT EQUITY

Introduction

This Sub-Fund (launched on 20 November 1997 under the
name ING (L) Invest Chemicals) absorbed the ING (L) Invest
Metals & Mining Sub-Fund (launched on 7 February 1994)
on 23 May 2003. On 8 April 2011, ING (L) Invest Materials
absorbed ING (L) Invest European Materials (launched on 4
September 2000), formerly named ING (L) Invest European
Cyclicals. Per 1 December 2019 this Sub-Fund changed
from NN (L) Materials into NN (L) Climate & Environment
and per 6 March 2023 into Goldman Sachs Global Climate &
Environment Equity.

Investment objective and policy

The Sub-Fund uses active management and with the aim of
investing in companies that generate a positive social and
environmental impact alongside a financial return. The Sub-
Fund has an impact investment approach.

The Sub-Fund has a global investment universe, including
emerging markets, that is aligned with long-term societal and
environmental trends.

Mainly companies with positive social and environmental
impact will qualify for inclusion in the Sub-Fund. The
selection process involves impact assessment, financial
analysis and ESG (Environmental, Social and Governance)
analysis which may be limited by the quality and availability
of the data disclosed by issuers or provided by third parties.
Examples of non-financial criteria assessed in the ESG
analysis are carbon intensity, emissions to water and
remuneration policy.

The abovementioned selection process is applied to at least
90% of the equity investments.

Further, as a Sub-Fund with sustainable investment
objectives, as described in Article 9 of the SFDR, more
stringent restrictions are applicable for investments in certain
companies These restrictions relate to both activities and
behaviors and are applied to the equity portion of the
portfolio.

The Sub-Fund strives to add value through company
analysis, engagement and impact measurement.

More information can be found in Appendix lll SFDR
pre- contractual disclosures for article 8 and 9 SFDR
Sub-Funds - Templates.

The Sub-Fund does not have a benchmark. For financial
performance comparison, the Index as listed in the Appendix
Il of the Company’s Prospectus is used by the Sub-Fund as
a reference in the long run.

The Sub-Fund essentially invests (minimum 2/3) in a
diversified portfolio of equities and/or other Transferable
Securities (warrants on Transferable Securities —up to a
maximum of 10% of the Sub-Fund’s net assets — and
convertible bonds) issued by companies domiciled, listed or
traded anywhere in the world.

The Sub-Fund may invest a maximum of 25% of its net
assets in equities and other participation rights traded on the
Russian market — the “Moscow Interbank Currency
Exchange — Russian Trade System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its
net assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on
Transferable Securities up to 10% of the Sub-Fund’s net
assets), Money Market Instruments, units of UCITS and
other UCls and deposits as described in Part Ill of this
prospectus. However, investments in UCITS and UCIs may
not exceed a total of 10% of the net assets. Where the Sub-
Fund invests in warrants on Transferable Securities, note
that the Net Asset Value may fluctuate more than if the Sub-
Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund
may hold bank deposits at sight, such as cash held in
current accounts with a bank accessible at any time. Such
holdings may not exceed 20% of the Sub-Fund's net assets
under normal market conditions. Cash equivalents such as
deposits, Money Market Instruments and money market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

The Sub-Fund may invest up to 20% of its net assets in
China A- Shares issued by companies incorporated in the
PRC via Stock Connect. The Sub-Fund may therefore be
subject to PRC risks, including but not limited to,
geographical concentration risk, risk of change in PRC
political, social or economic policy, liquidity and volatility risk,
RMB currency risk and risks relating to PRC taxation. The
Sub-Fund is also subject to specific risks applicable to
investing via Stock Connect such as quota limitations,
suspension in trading, price fluctuations in China A-Shares
when in particular Stock Connect is not trading but PRC
market is open, and operational risk. Stock Connect is
relatively new, hence some regulations are untested and
subject to change, which may adversely affect the Sub-
Fund. The risks associated to investments in A-Shares are
detailed in Part Il “Additional information”, Chapter II: “Risks
linked to the investment universe: detailed description”.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. index futures and options
. interest rate futures, options and swaps

. performance swaps, Total Return Swap or other
financial derivative instruments with similar
characteristics

. forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments
for purposes other than hedging are described in Part llI
“Additional information”, Chapter Il: “Risks linked to the
investment universe: detailed description”.

Principal Adverse Impacts on Sustainability
Factors
The Sub-Fund considers Principle Adverse Impacts on

Sustainability Factors notably via Stewardship. For the
Sustainable Investments, Principal Adverse Impacts are
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taken into account as part of the “Do No Significant Harm”
test as described in the Sustainable Investment Framework.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix Il SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending
The Sub-Fund will not engage in securities lending.
Risk profile of the Sub-Fund

The overall market risk associated with the equities and
other financial instruments used to reach investment
objectives is considered high. These financial instruments
are impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. The Sub-Fund’s liquidity risk is
set to medium. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact highly the Sub-Fund’s performance.
Investments in a specific theme are more concentrated than
investments in various themes. No guarantee is provided as
to the recovery of the initial investment. The risk associated
with the financial derivative instruments is detailed in Part llI
“Additional information”, Chapter II: “Risk linked to the
investment universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) natural resources
c) pollution and waste

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in equities
Reference Currency

Euro (EUR)
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Share-Classes of the Sub-Fund Goldman Sachs Global Climate & Environment Equity.

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into
Additional information in relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

The Y Share-Class applies an additional distribution fee of 1%.

In case of redemption requests for a Y Share-Class, Shares will be redeemed on basis of

the FIFO principle as described in more detail in Part I: Essential Information regarding the

Company; lll. Subscriptions, redemptions and conversions; chapter Redemptions.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for

Overlay Share-Classes. The list of available Share-Classes of this Sub-Fund is

available on www.gsam.com/responsible-investing.

Maximum Maximum Maximum Maximum Distribution
Service Management Subscription Conversion Fee
Fee Fee Fee Fee
I - 0.60% 0.20% 2% - -
N - 0.60% 0.20% - - -
3% in Belgium -
P - 1.50% 0.25% 3% and 1%
elsewhere
3% in Belgium -
R - 0.75% 0.25% 3% and 1%
elsewhere
s - 0.60% 0.20% 2% - -
3% in Belgium -
X - 2% 0.25% 5% and 1%
elsewhere
Y - 2% 0.25% - 1% 1%
z 0.20% - - - - -
72 - - - - - -
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GOLDMAN SACHS COMMODITY ENHANCED

Introduction
This Sub-Fund was launched on 27 July 2010.
Investment objective and policy

The objective of this Sub-Fund is to deliver an efficient
exposure to a diversified commodity portfolio and to beat
the performance of the index as listed in the Appendix Il of
the Company’s Prospectus.

The Sub-Fund aims to achieve its objective by actively
investing into diversified series of commodity instruments
which have exposure at various points on the commodity
futures curve and that are defined as commodity indices
eligible under the Law of 2010.

The exposure to commodity instruments is realised through
Total Return Swaps with high rated counterparties. These
swaps allow the Sub-Fund to receive the return of the
different underlying commaodity instruments in exchange for
the payment of a fixed fee.

The counterparty risk arising from the swaps is limited by
engaging in a daily collateral exchange process with swap
counterparties. The Sub-Fund has also the possibility to
close-out the swaps at any time.

In order to achieve its objectives, the Sub-Fund may also
use futures and swaps on other commodity instruments.

The risks linked to this use of derivative financial instruments
for purposes other than hedging are described in Part Il
“Additional information”, Chapter II: Risks linked to the
investment universe: detailed description in this Prospectus.

The Sub-Fund will not acquire physical commodities directly.

The Sub-Fund mainly invests in a portfolio of Transferable
Securities and/or Money Market Instruments issued or
guaranteed by the United States of America for more than
35% of the Net Asset Value, provided such exposure does
comply with the principle of risk spreading described in Art.
45 (1) of the Law 0of 2010.

The Sub-Fund may hold bank deposits at sight, such as
cash held in current accounts with a bank accessible at any
time. Such holdings may not exceed 20% of the Sub-Fund's
net assets under normal market conditions. Investments in
Money Market Instruments and cash equivalents are for the
purpose of achieving the Sub-Fund’s investment objective.

With a view to achieving the investment objectives, the Sub-
Fund may lastly invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to  10% of the Sub-Fund’s net assets — and
convertible bonds), Money Market Instruments, deposits
and currencies, units of UCITS and other UCls. However,
investments in UCITS and UCIs may not exceed a total of
10% of the net assets. Where the Sub- Fund invests in
warrants on Transferable Securities, note that the Net Asset
Value may fluctuate more than if the Sub-Fund were
invested in the underlying assets because of the higher
volatility of the value of the warrant. The Sub-Fund may
also use derivative financial instruments including, but not
limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. index futures and options

. interest rate futures, options and swaps

. performance swaps

. forward currency contracts and currency options.

The investments underlying this Sub-Fund do not take into
account the EU criteria for environmentally sustainable
economic activities.

Securities lending

Although the Sub-Fund did not have recourse to securities
lending in practice in the past, the Sub-Fund will now,
depending on market demand, engage in securities lending
with the aim to generate additional income through the fees
received from lending securities. This additional income
would support the Sub- Fund in its investment objective by
increasing its overall performance. The expected and
maximum level of AUM that can be transferred to
counterparties by means of securities lending transactions
is disclosed in Appendix .

Risk profile of the Sub-Fund

The overall market risk associated with the financial
instruments used to reach the investment objectives is
considered high. These financial instruments are impacted
by various factors. These include, but are not limited to, the
development of the financial market, the economic
development of issuers of these financial instruments who
are themselves affected by the general world economic
situation and the economic and political conditions in each
country. The Sub-Fund’s liquidity risk is set to medium.
Liquidity risks may arise when a specific underlying
investment is difficult to sell. Investments in a specific
geographic area are more concentrated than investments in
various geographic areas. No guarantee is provided as to
the recovery of the initial investment. The risk associated
with the financial derivative instruments is detailed in Part IlI
“Additional information”, Chapter Il “Risk linked to the
investment universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) health and safety
c) natural resources

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is high.

The global exposure of this Sub-Fund is determined using
the VaR method as further detailed in Part Ill “Additional
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information”, Chapter IV: Techniques and instruments, A:
General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in a portfolio of mixed financial instruments
Reference Currency

United States Dollar (USD)
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Share-Classes of the Sub-Fund Goldman Sachs Commodity Enhanced

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.
" . . All profits, losses and expenses associated with a currency hedging transaction entered
Additional information into in relation to the Hedged Share-Class will be allocated solely to the Hedged Share-
Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay
Share-Classes. The list of available Share-Classes of this Sub-Fund is available
on www.gsam.com/responsible-investing

Maximum Maximum Fixed Service Maximum Maximum Distribution Fee
Service Fee Management Fee  Fee Subscription Fee  Conversion Fee
I - 0.50% 0.20% 2% - -
N - 0.50% 0.30% - - -
3% in Belgium -
0 - 0.30% 0.30% 3% and 1%
elsewhere
3% in Belgium -
P - 1% 0.30% 3% and 1%
elsewhere
3% in Belgium -
R - 0.50% 0.30% 3% and 1%
elsewhere
s - 0.50% 0.20% 2% - -
3% in Belgium -
X - 1.30% 0.30% 5% and 1%
elsewhere
7 0.20 % - - - - -
77 - - - - - -
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GOLDMAN SACHS CORPORATE GREEN BOND

Introduction
The Sub-Fund was launched on 28 January 2020.
Investment objective and policy

This Sub-Fund aims to generate returns by actively investing
at least 85% of its net assets in green bonds issued by
corporates, mainly denominated in Euro. Green bonds are
any type of bond instruments where the proceeds will be
applied to finance or refinance in part or in full new and/or
existing projects that are beneficial to the environment.
These bonds are mainly issued by supra-nationals, sub-
sovereigns, agencies and corporates pursuing policies of
sustainable development while observing environmental,
social and governance principles.

The selection process involves green bond analysis,
traditional credit analysis and ESG (Environmental, Social
and Governance) analysis which may be limited by the
quality and availability of the data disclosed by issuers or
provided by third parties. Example of non-financial criteria
assessed in the ESG analysis is annual greenhouse gas
(GHG) emissions avoided. The abovementioned selection
process is applied to at least 90% of the bond investments.

As a Sub-Fund with sustainable investment objectives, as
described in Article 9 of the SFDR, more stringent
restrictions are applicable for investments in certain
companies. , These restrictions relate to both activities and
behaviors and are applied to the bond portion of the
portfolio.

More information can be found in Appendix Illl SFDR
pre- contractual disclosures for article 8 and 9 SFDR
Sub-Funds - Templates.

When selecting investments the Investment Manager shall
analyse, maintain and update the credit rating of future
investments and shall ensure that the average rating of the
portfolio is BBB- or better. Investments in bonds with a
higher risk (with a quality rating lower than BBB- but still
higher than BB-) may not exceed 10% of the Sub-Fund'’s net
assets. In case of a credit rating downgrade below BBB-, the
downgraded bond is included in the 10% limit. When this
limit is breached, bonds will be sold to ensure compliance to
the 10% limit within 5 business days. The Sub-Fund is
allowed to invest in unrated bonds up to 20% of the Sub-
Fund’s net Assets

The Investment Manager will always take into consideration
the quality and diversity of issuers and sectors along with the
maturity date. The Sub-Fund is actively managed. Measured
over a period of 5 years this Sub-Fund aims to beat the
performance of the Index as listed in the Appendix Il of the
Company’s Prospectus. The Index is a broad representation
of the Sub-Fund’s investment universe. The Sub-Fund can
also include bonds that are not part of the Index universe. In
order to achieve that goal, the Sub-Fund takes active
management decisions, with deviation limits maintained
relative to the Index, that will result in over- and underweight
positions as compared to this Index as well as in
investments into securities that are not part of this Index.
Therefore, the Sub-Fund’s investments can materially
deviate from the Index.

The reference benchmark of the Sub-Fund, as listed in the
Appendix Il of the Company’s Prospectus, is aligned with the
sustainable objective and characteristic of the Sub-Fund, but
it is not designated to meet the sustainable investment
objective. The Index is used for portfolio construction and for
performance measurement purposes. The Index consists of
green bonds defined by Index provider as fixed-income
securities in which the proceeds will be exclusively and
formally applied to projects or activities that promote climate
or other environmental sustainability purposes through their
use of proceeds. The Index consists of green bonds issued
by corporations mainly denominated in Euro.

The Index is constructed in following way, securities are
independently evaluated by MSCI ESG Research along four
dimensions to determine whether a fixed-income security
should be classified as a green bond. These eligibility criteria
reflect themes articulated in the Green Bond Principles and
require clarity about a bond’s: (1) Stated use of proceeds;
(2) Process for green project evaluation and selection; (3)
Process for management of proceeds; and (4) Commitment
to ongoing reporting of the environmental performance of the
use of proceeds. More information of the methodology used
for the calculation of the Index are to be found on the
website of the Index provider www.bloomberg.com.

Due to application of the norms-based responsible
investment criteria and ESG analysis and Green, Social &
Sustainability Bond Methodology, detailed in Appendix Il
SFDR pre-contractual disclosures for article 8 and 9 SFDR
Sub-Funds — Templates, the investment universe of the
Index and Sub-Fund may differ.

The Sub-Fund may also invest in other Transferable
Securities (including warrants on Transferable Securities up
to 10% of the Sub- Fund’s net assets), Rule 144 A securities
and shares/units of UCITS and other UClIs as described in
Chapter Il “Investment restrictions”, section A “Eligible
investments” of Part Il of this prospectus. However,
investments in UCITS and UCIs may not exceed a total of
10% of the net assets. Where the Sub-Fund invests in
warrants on Transferable Securities, note that the Net Asset
Value may fluctuate more than if the Sub-Fund were
invested in the underlying assets because of the higher
volatility of the value of the warrant. The Sub- Fund may
hold bank deposits at sight, such as cash held in current
accounts with a bank accessible at any time. Such holdings
may not exceed 20% of the Sub-Fund's net assets under
normal market conditions. Cash equivalents such as
deposits, Money Market Instruments and money market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

Furthermore, the Sub-Fund may also invest in asset-backed
securities (ABS) and mortgage-backed securities (MBS) up
to a maximum of 20% of the Sub-Fund'’s net assets.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. futures, options and interest rate swaps
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. Total Return Swap or other financial derivative
instruments with similar characteristics

. forward currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

. derivative financial instruments linked to credit risks,
namely credit derivatives, such as credit default swaps,
Indices and baskets of securities.

The Sub-Fund will not actively invest in equities but may
receive equities from a restructuring or other corporate
action. Such equities are intended to be sold as soon as
possible taking into account the best interests of the
investors.

The Sub-Fund will not invest in CoCos, defaulted and
distressed securities.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship. For the
Sustainable Investments, Principal Adverse Impacts are
taken into account as part of the “Do No Significant Harm”
test as described in the Sustainable Investment Framework.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix Il SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending
The Sub-Fund will not engage in securities lending.
Risk profile of the Sub-Fund

The overall market risk associated with the bonds or other
financial instruments used to reach the investment
objectives is considered medium. These financial
instruments are impacted by various factors. These include,
but are not limited to, the development of the financial
market, the economic development of issuers of these
financial instruments who are themselves affected by the
general world economic situation and the economic and
political conditions in each country. Expected credit risk, the
risk of failure of the issuers of underlying investments is
medium. The Sub-Fund’s liquidity risk is set to medium.
Liquidity risks arise when a specific underlying investment is
difficult to sell. No guarantee is provided as to the recovery
of the initial investment. The risk associated with the
financial derivative instruments is detailed in Part Il|
“Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) health and safety
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a

qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the VaR method as further detailed in Part lll “Additional
information”, Chapter IV: Techniques and instruments, A:
General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as
defined in

Part 1l “Sub-Fund Factsheets”.

Fund type

Investments in fixed income instruments.
Reference Currency

Euro (EUR)
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Share-Classes of the Sub-Fund Goldman Sachs Corporate Green Bond

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

» . . All profits, losses and expenses associated with a currency hedging transaction entered into in
Additional information relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.
An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay
Share-Classes. The list of available Share-Classes of this Sub-Fund is available

on www.gsam.com/responsible-investing.

Maximum Maximum Fixed Service Maximum Maximum Distribution
Service fee Management Fee Subscription Fee Conversion Fee
Fee
| - 0.36% 0.12% 2% - -
N - 0.35% 0.15% - - -
P - 0.65% 0.15% 3% 3% in -
Belgium and
1%
elsewhere
R - 0.35% 0.15% 3% 3% in -
Belgium and
1%
elsewhere
T - 0.36% 0.12% 5% - =
X - 0.75% 0.15% 5% 3% in -
Belgium and
1%
elsewhere

Z 0.12% - - - - -
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GOLDMAN SACHS EMERGING MARKETS CORPORATE DEBT (FORMER NN)

Introduction

Investment objective and policy

The aim of this Sub-Fund is to provide emerging market
corporate bond exposure by actively managing a diversified
portfolio consisting mainly of fixed income Transferable
Securities, Rule 144A securities, Money Market Instruments,
derivatives and deposits. Fixed income securities and
Money Market Instruments will be mainly issued by public or
private issuers in developing countries (“emerging markets”)
in the Americas (including the Caribbean), Central Europe,
Eastern Europe, Asia, Africa and the Middle East. Measured
over a period of several years this Sub- Fund aims to beat
the performance of the Index as listed in the Appendix Il of
the Company’s Prospectus. The Index is a broad
representation of the investment universe. The Sub-Fund is
actively managed with a focus on issuer selection, based on
the research and recommendations of our credit analyst
team. The portfolio is diversified across countries, sectors
and instruments. The investments can materially deviate
from the Index. The Sub- Fund may be exposed to various
exchange rate risks linked to investments in securities
denominated in currencies other than that of the Sub-Fund
or in derivative instruments with underlying exchange rates
or currencies.

Transferable Securities, issued by the public and/or private
sector, primarily include fixed rate bonds, floating rate
bonds, bonds with warrants and convertible bonds, bonds
resulting from the restructuring of syndicated loans or bank
loans, and subordinated bonds. The term “Money Market
Instruments” mainly, but not exclusively, includes
investments in deposits, commercial papers, short-term
bonds, treasury certificates and securitised bonds.

The Sub-Fund may invest directly, up to 25% of its net
assets, in securities traded on the Russian market — the
“Moscow Interbank Currency Exchange — Russian Trade
System” (MICEX-RTS) as well as indirectly in Russian
securities and Eurobonds traded on Regulated Markets as
defined in the Part lll “Additional information”, Chapter Il of
this prospectus.

The Sub-Fund may hold bank deposits at sight, such as
cash held in current accounts with a bank accessible at any
time. Such holdings may not exceed 20% of the Sub-Fund's
net assets under normal market conditions. Investments in
Money Market Instruments, deposits and cash equivalents
are for the purpose of achieving the Sub-Fund’s investment
objective.

The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on
Transferable Securities up to a maximum of 10% of the Sub-
Fund’s net assets), contingent convertible securities (up to a
maximum of 10% of the Sub-Funds’ net assets), Money
Market Instruments, units of UCITS and other UCls and
deposits as described in Part Il “Additional information”,
Chapter Ill “Investment Restrictions”, Section A) “Eligible
investments” .However, investments in UCITS and UCls
may not exceed a total of 10% of the net assets. Where the
Sub- Fund invests in warrants on Transferable Securities,
note that the Net Asset Value may fluctuate more than if the

Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

The Sub-Fund may have recourse to financial derivative
instruments for hedging purposes, for efficient portfolio
management and/or as part of the investment strategy of the
Sub-Fund. The Sub-Fund may therefore invest in all
derivative financial instruments authorised by Luxembourg
law, including (but not exclusively):

. Derivative financial instruments linked to market
fluctuations such as call and put options, swaps and
securities futures contracts, Indices, baskets of
securities or any other financial instruments, and Total
Return Swaps that are derivative financial instruments
linked to a swap agreement in which one party makes
payments based on a set rate, either fixed or variable,
while the other party makes payments based on the
return of an underlying asset, which includes both the
income it generates and any capital gains.

. Derivative financial instruments linked to exchange rate
or currency fluctuations of all types, such as currency
futures contracts or currency call and put options,
currency swaps, currency futures transactions and false
risk cover through which the Sub-Fund carries out a
cover transaction in its Reference Currency (Index or
Reference Currency) against exposure in a single
currency by selling or buying another currency closely
linked to its Reference Currency.

. Derivative financial instruments linked to interest rate
risks, such as call and put options on interest rates,
interest rate swaps, future rate agreements, interest
rate futures transactions, swaptions whereby a
counterparty receives a fee in exchange for processing
a future swap at a rate previously agreed should a
certain contingent event arise, for example where future
rates are set according to a reference Index.

. Derivative financial instruments linked to credit risks,
namely credit derivatives, such as credit default swaps,
Indices and baskets of securities.

The Sub-Fund will not actively invest in equities but may
receive equities from a restructuring or other corporate
action. Such equities are intended to be sold as soon as
possible taking into account the best interests of the
investors.

As these investments are subject to specific factors, they
cannot be compared to investments made in the major
industrialized countries. In the past, some developing
countries have suspended or halted the payment of their
external debt, including both the interest and the capital, with
respect to issuers from the public and private sectors. These
factors may also result in the positions held by the Sub-Fund
becoming less liquid, or even illiquid.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub-Funds — Templates.
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Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix Il SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

The Sub-Fund will engage in securities lending to generate
additional income through the fees received from lending
securities. The additional income supports the Sub-Fund in
its investment objective by increasing its overall
performance.

As the Sub-Fund lends securities depending on the market
demand to borrow securities, the utilisation (%AUM lent) and
the income generated may vary. However, the level of AUM
that can be transferred to counterparties by means of
securities lending transactions cannot exceed the maximum
percentage indicated in Appendix 1 of this Prospectus.
Further information on the actual utilisation rates at reporting
date for the Sub-Fund is made available in the annual report
which can be obtained free of charges from the registered
office of the Company. Such utilisation rates at the reporting
date may not be representative for the actual utilisation rates
throughout the year.

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach the investment
objectives is considered high. These financial instruments
are impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. Expected credit risk, the risk of
failure of the issuers of underlying investments is high. The
Sub-Fund’s liquidity risk is set to high. Liquidity risks may
arise when a specific underlying investment is difficult to sell.
Moreover, currency fluctuation may impact the Sub-Fund’s
performance. Investments in specific theme are more
concentrated than investments in various themes. No
guarantee is provided as to the recovery of the initial
investment. The risk associated with the financial derivative
instruments is detailed in Part 11l “Additional information”,
Chapter II: “Risks linked to the investment universe: detailed
description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) health and safety
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the sub-fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative

impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund will be determined
using the VaR method as further detailed in Part IlI
“Additional information”, Chapter IV: Techniques and
instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in fixed income instruments
Reference Currency

United States Dollar (USD)
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Share-Classes of the Sub-Fund Goldman Sachs Emerging Markets Corporate Debt (Former NN)

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered
into in relation to the Hedged Share-Class will be allocated solely to the Hedged Share-
Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay
Share-Classes. The list of available Share-Classes of this Sub-Fund is available

on www.gsam.com/responsible-investing.

Additional information

Maximum Maximum Fixed Service ~ Maximum Maximum Distribution
Service Fee Management Fee Fee Subscription Conversion
Fee Fee
| - 0.72% 0.15% 2% - -
N - 0.60% 0.25% - - -
3% in Belgium -
P - 1.20% 0.25% 3% and 1%
elsewhere
3% in Belgium -
R - 0.72% 0.25% 3% and 1%
elsewhere
s - 0.72% 0.15% 2% - -
3% in Belgium -
X - 1.50% 0.25% 5% and 1%

elsewhere
z 0.15% - - - - -
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GOLDMAN SACHS EMERGING MARKETS DEBT (HARD CURRENCY)

Introduction

The Sub-Fund was launched on 29 April 2011.The Sub-
Fund absorbed the following Sub-Fund: Emerging Markets
Debt (Hard Currency) (29 April 2011) a Sub-Fund of the ING
(L) Renta Fund SICAV and the ING (L) Flex Emerging
Markets Debt (US Dollar) (23 September 2011) a former
Sub-Fund of NN (L) Flex SICAV (formerly ING (L) Flex).

Investment objective and policy

The aim of this Sub-Fund is to actively manage a diversified
portfolio, invested mainly (minimum 2/3 of the portfolio) in
Transferable Securities and fixed income Money Market
Instruments issued by public or private issuers in low or
middle- income developing countries. These countries are
often referred to as the "emerging markets". The majority of
investments are to be carried out in South and Central
America (including the Caribbean), Central Europe, Eastern
Europe, Asia, Africa and the Middle East. More specifically,
investments will be made in countries where the manager is
able to assess the specific political and economic risks and
in countries that have undertaken certain economic reforms
and which have reached certain growth objectives. This
Sub-Fund aims to beat the performance of the Index as
listed in the Appendix Il of the Company’s Prospectus. The
Index is a broad representation of the investment universe.
The Sub-Fund is actively managed via country allocation,
curve positioning and bond selection. The portfolio is
diversified across countries and instruments. The
investments can materially deviate from the Index. It is
stipulated that any liquid assets held on an ancillary basis
will not be taken into account when calculating the above-
mentioned limit of two thirds.

Transferable Securities, issued by the public and/or private
sector, primarily include fixed rate bonds, floating rate
bonds, bonds with warrants and convertible bonds, bonds
resulting from the restructuring of syndicated loans or bank
loans (e.g. "Brady" bonds) and subordinated bonds. The
term “Money Market Instruments” mainly, but not
exclusively, includes investments in deposits, commercial
papers, short-term bonds, treasury certificates and
securitised bonds. This list is not exhaustive.

The Sub-Fund will not invest in Russian shares, bonds or
Money Market Instruments whose settlement/delivery can
only be carried out via a Russian system. However, the Sub-
Fund may invest in Russian bonds and Money Market
Instruments whose settlement/delivery can be carried out via
Clearstream or Euroclear.

Investments shall only be made in the currencies of OECD
member countries. However, the manager shall, in principle,
hedge the currency risk inherent in these investments. This
may be carried out by hedging the currency risk in relation to
the Reference Currency of assets denominated in currencies
other than the Reference Currency, through the use of the
techniques and financial instruments described in Part Il
“Additional information”, Chapter IV “Techniques and
instruments”. Investors should be aware that any currency
hedging process may not give a precise hedge.
Furthermore, there is no guarantee that the hedging will be
totally successful. Investors in the Hedged Share- Classes

may have exposure to currencies other than the currency of
the Hedged Share-Class.

"Hard Currency" refers to the Sub-Fund's investment
currencies. The assets in which the Sub-Fund invests are
denominated in the currencies of economically developed
and politically stable countries which are members of the
OECD.

The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on
Transferable Securities up to a maximum of 10% of the Sub-
Fund’s net assets), contingent convertible securities (up to a
maximum of 10% of the Sub-Fund’s net assets), cash
settled credit default swaps on loans up to a maximum of
10% of the Sub-Fund’s net assets, Money Market
Instruments, Rule 144A Transferable Securities, units of
UCITS and other UCIs and deposits as described in Part 11|
“Additional information”, Chapter Ill “Investment
Restrictions”, Section A) “Eligible investments”. However,
investments in UCITS and UCIs may not exceed a total of
10% of the net assets. Where the Sub-Fund invests in
warrants on Transferable Securities, note that the Net Asset
Value may fluctuate more than if the Sub-Fund were
invested in the underlying assets because of the higher
volatility of the value of the warrant. The Sub-Fund may hold
bank deposits at sight, such as cash held in current
accounts with a bank accessible at any time. Such holdings
may not exceed 20% of the Sub-Fund's net assets under
normal market conditions. Cash equivalents such as
deposits, Money Market Instruments and money market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. futures and options on Indices
. futures, options and interest rate swaps
. performance swaps

. forward currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

. derivative financial instruments linked to credit risks,
namely credit derivatives, such as credit default swaps,
Indices and baskets of securities.

The Sub-Fund will not actively invest in equities but may
receive equities from a restructuring or other corporate
action. Such equities are intended to be sold as soon as
possible taking into account the best interests of the
investors.

As these investments are subject to specific factors, they
cannot be compared to investments made in the major
industrialised countries. In the past, some developing
countries have suspended or halted the payment of their
external debt, including both the interest and the capital, with
respect to issuers from the public and private sectors.
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These factors may also result in the positions held by the
Sub- Fund becoming less liquid, or even illiquid.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub-Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix Il SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

The Sub-Fund will engage in securities lending to generate
additional income through the fees received from lending
securities. The additional income supports the Sub-Fund in
its investment objective by increasing its overall
performance.

As the Sub-Fund lends securities depending on the market
demand to borrow securities, the utilisation (%AUM lent) and
the income generated may vary. However, the level of AUM
that can be transferred to counterparties by means of
securities lending transactions cannot exceed the maximum
percentage indicated in Appendix 1 of this Prospectus.
Further information on the actual utilisation rates at reporting
date for the Sub-Fund is made available in the annual report
which can be obtained free of charges from the registered
office of the Company. Such utilisation rates at the reporting
date may not be representative for the actual utilisation rates
throughout the year.

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach the investment
objectives is considered high. These financial instruments
are impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. Expected credit risk, the risk of
failure of the issuers of underlying investments is high. The
Sub-Fund’s liquidity risk is set to high. Liquidity risks may
arise when a specific underlying investment is difficult to sell.
Investments in specific theme are more concentrated than
investments in various themes. No guarantee is provided as
to the recovery of the initial investment. The risk associated
with the financial derivative instruments is detailed in Part Il|
“Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) natural disasters
b) political unrest
c) socio-economic tensions

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the VaR method as further detailed in Part 11l “Additional
information”, Chapter IV: Techniques and instruments, A:
General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in fixed income instruments
Reference Currency

United States Dollar (USD)
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Share-Classes of the Sub-Fund Goldman Sachs Emerging Markets Debt (Hard Currency)

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.
All profits, losses and expenses associated with a currency hedging transaction entered
Additional information into in relation to the Hedged Share-Class will be allocated solely to the Hedged Share-
Class.

The Y Share-Class applies an additional distribution fee of 1%.

In case of redemption requests for a Y Share-Class, Shares will be redeemed on basis of
the FIFO principle as described in more detail in Part |: Essential Information regarding the
Company; lll. Subscriptions, redemptions and conversions; chapter Redemptions.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for

Overlay Share-Classes. The list of available Share-Classes of this Sub-Fund is

available on www.gsam.com/responsible-investing.

Maximum Maximum Fixed Service Maximum Maximum Distribution
Service Fee ManagementFee  Fee gubscription Conversion Fee
ee
| - 0.72% 0.15% 2% - -
N - 0.60% 0.25% - - -
0} - 0.36% 0.25% 3% 3% in Belgium and -
1% elsewhere
3% in Belgium and _
P - 1.20% 0.25% 3% 1% elsewhere
3% in Belgium and -
R - 0.72% 0.25% 3% 1% elsewhere
S - 0.72% 0.15% 2% - -
3% in Belgium and _
X - 1.50% 0.25% 5% 1% elsewhere
Y - 1.50% 0.25% - 1% 1%
Z 0.15% - - - - -
Zz - - - - - -
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GOLDMAN SACHS EMERGING MARKETS DEBT (LOCAL BOND)

Introduction

The Sub-Fund was launched on 29 April 2011. The Sub-
Fund absorbed the following Sub-Fund: Emerging Markets
Debt (Local Bond) (29 April 2011) a Sub-Fund of the ING (L)
Renta Fund SICAV.

Investment objective and policy

The aim of this Sub-Fund is to actively manage a diversified
portfolio comprised predominantly of fixed income securities,
Money Market Instruments, derivatives and deposits, with
strategic emphasis on emerging market interest rate
duration exposure and/or emerging market currency risk
exposure. Fixed income securities and Money Market
Instruments will be predominantly issued by and/or
denominated or having exposure in the currencies of
developing countries (“emerging markets”) in Latin America,
Asia, Central Europe, Eastern Europe, Africa and the Middle
East. Measured over a period of several years this Sub-
Fund aims to beat the performance of the Index as listed in
the Appendix Il of the Company’s Prospectus. The Index is a
broad representation of the investment universe. The Sub-
Fund is actively managed via currency allocation, curve
positioning and instrument selection. The portfolio is
diversified across countries and instruments. The
investments can materially deviate from the Index The Sub-
Fund may be exposed to various exchange rate risks linked
to investments in securities denominated in currencies other
than that of the Sub-Fund or in derivative instruments with
underlying exchange rates or currencies.

Furthermore, a maximum of 1/3 of the net assets of the Sub-
Fund may be invested in fixed income Transferable
Securities, derivatives and Money Market Instruments
issued by other countries, including OECD member states.
These investments will be denominated and have exposure
to hard currencies (e.g. Euro, US dollar).

The Sub-Fund may invest directly, up to 25% of its net
assets, in securities traded on the Russian market — the
“Moscow Interbank Currency Exchange — Russian Trade
System” (MICEX-RTS) as well as indirectly in Russian
securities and Eurobonds traded on Regulated Markets as
defined in the Part lll “Additional information”, Chapter Il of
this prospectus.

Furthermore, the Sub-Fund may invest in structured
products, i.e. Transferable Securities as defined in Article 41
(1) of the Law of 2010, in order to access certain specific
markets and to overcome problems linked to taxation and
custody which arise when investing in the markets of
developing countries.

The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on
Transferable Securities up to a maximum of 10% of the Sub-
Fund'’s net assets), contingent convertible securities (up to a
maximum of 10% of the Sub-Fund’s net assets) and asset-
back securities up to a maximum of 20% of the Sub-Fund’s
net assets, Rule 144A Transferable Securities, units of
UCITS and other UCls and deposits as described in Chapter
11l “Investment Restrictions” of Part Ill of this prospectus.
However, investments in UCITS and UCIs may not exceed a
total of 10% of the net assets. Where the Sub-Fund invests

in warrants on Transferable Securities, note that the Net
Asset Value may fluctuate more than if the Sub-Fund were
invested in the underlying assets because of the higher
volatility of the value of the warrant. The Sub-Fund may hold
bank deposits at sight, such as cash held in current
accounts with a bank accessible at any time. Such holdings
may not exceed 20% of the Sub-Fund's net assets under
normal market conditions. Cash equivalents such as
deposits, Money Market Instruments andmoney market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

The Sub-Fund may have recourse to financial derivative
instruments for hedging purposes, for efficient portfolio
management and/or as part of the investment strategy of the
Sub-Fund. The Sub-Fund may therefore invest in all
derivative financial instruments authorised by Luxembourg
law, including (not exclusively):

. Derivative financial instruments linked to market
fluctuations such as call and put options, swaps and
securities futures contracts, Indices, baskets of
securities or any other financial instruments, and Total
Return Swaps that are derivative financial instruments
linked to a swap agreement in which one party makes
payments based on a set rate, either fixed or variable,
while the other party makes payments based on the
return of an underlying asset, which includes both the
income it generates and any capital gains.

. Derivative financial instruments linked to exchange rate
or currency fluctuations of all types, such as currency
futures contracts or currency call and put options,
currency swaps, currency futures transactions and false
risk cover through which the Sub-Fund carries out a
cover transaction in its Reference Currency (Index or
Reference Currency) against exposure in a single
currency by selling or buying another currency closely
linked to its Reference Currency.

. Derivative financial instruments linked to interest rate
risks, such as call and put options on interest rates,
interest rate swaps, future rate agreements, interest
rate futures transactions, swaptions whereby a
counterparty receives a fee in exchange for processing
a future swap at a rate previously agreed should a
certain contingent event arise, for example where future
rates are set according to a reference Index, caps and
floors and for which the seller, in exchange for a
premium paid in advance agrees to compensate the
buyer if interest rates go above or below a strike price
at certain pre-defined dates during the lifetime of the
agreement.

. Derivative financial risks linked to credit risks, namely
credit default derivatives, such as credit default swaps,
Indices and baskets of securities.

The Sub-Fund may invest in securities traded on Bond
Connect. Bond Connect is a market facilitating investment to
the Chinese bond market. The risks associated to
investments through Bond Connect are detailed in Part 11l
“Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
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Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub-Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix Il SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

Although the Sub-Fund did not have recourse to securities
lending in practice in the past, the Sub-Fund will now,
depending on market demand, engage in securities lending
with the aim to generate additional income through the fees
received from lending securities. This additional income
would support the Sub- Fund in its investment objective by
increasing its overall performance. The expected and
maximum level of AUM that can be transferred to
counterparties by means of securities lending transactions is
disclosed in Appendix I.

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach the investment
objectives is considered high. These financial instruments
are impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. Expected credit risk, the risk of
failure of the issuers of underlying investments is high. The
Sub-Fund’s liquidity risk is set to high. Liquidity risks may
arise when a specific underlying investment is difficult to sell.
Moreover, currency fluctuation may impact highly the Sub-
Fund’s performance. Investments in specific theme are more
concentrated than investments in various themes. No
guarantee is provided as to the recovery of the initial
investment. The risk associated with financial derivative
instruments is detailed in Part

11l “Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) natural disasters
b) political unrest
c) socio-economic tensions

Based on the assessment of the sustainability risks, the
sustainability risk profile of the sub-fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of

integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the VaR method as further detailed in Part Ill “Additional
information”, Chapter IV: Techniques and instruments, A:
General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in fixed income instruments
Reference Currency

United States Dollar (USD)

Goldman Sachs Funds Ill — 8 June 2023

Goldman Sachs Asset Management 61



Prospectus

Share-Classes of the Sub-Fund Goldman Sachs Emerging Markets Debt (Local Bond)

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in

. ) . relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.
Additional information

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on
www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Service Maximum Maximum Distribution
Management Fee Fee Subscription Fee Conversion Fee
| - 0.72% 0.15% 2% - -
N - 0.50% 0.25% - - -
3% in Belgium and -
P - 1.00% 0.25% 3% 1% elsewhere
3% in Belgiumand -
R - 0.72% 0.25% 3% 1% elsewhere
S - 0.72% 0.15% 2% - -
3% in Belgium and -
X - 1.50% 0.25% 5% 1% elsewhere
V4 0.15% - - - - -
Zz - - - - - -
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GOLDMAN SACHS EMERGING MARKETS DEBT (LOCAL CURRENCY)

Introduction

The Sub-Fund was launched on 29 April 2011. The Sub-
Fund absorbed the following Sub-Fund: Emerging Markets
Debt (Local Currency) (29 April 2011) a Sub-Fund of the
ING (L) Renta Fund SICAV.

Investment objective and policy

The aim of this Sub-Fund is to actively manage a diversified
portfolio, invested in fixed income Transferable Securities,
Money Market Instruments, derivatives and deposits,
predominantly denominated in or having exposure to the
currencies of low or middle-income developing countries
("emerging markets") in Latin America, Asia, Central
Europe, Eastern Europe, Africa and the Middle East.
Measured over a period of several years this Sub- Fund
aims to beat the performance of the Index as listed in the
Appendix Il of the Company’s Prospectus. The Index is a
broad representation of the Sub-Fund’s investment
universe. The Sub- Fund is actively managed via currency
allocation, curve positioning and instrument selection. The
Sub-Fund’s portfolio is diversified across countries and
instruments. Therefore, the Sub- Fund’s investments can
materially deviate from the Index.

The Sub-Fund may be exposed to various exchange rate
risks linked to investments in securities denominated in
currencies other than that of the Sub-Fund or in derivative
instruments with underlying exchange rates or currencies.

Furthermore, a maximum of 1/3 of the net assets of the Sub-
Fund may be invested in fixed income Transferable
Securities, Money Market Instruments, derivatives and
deposits denominated in or having an exposure to hard
currencies (e.g. Euro, US dollar).

The Sub-Fund may invest directly, up to 25% of its net
assets, in securities traded on the Russian market — the
“Moscow Interbank Currency Exchange — Russian Trade
System” (MICEX-RTS) as well as indirectly in Russian
securities and Eurobonds traded on Regulated Markets as
defined in Part lll “Additional information”, Chapter Ill
“Investment restrictions”.

The term "fixed income Transferable Securities" mainly, but
not exclusively, includes fixed interest bonds, variable
interest bonds, bonds with warrants, convertible bonds and
subordinated bonds. The term “Money Market Instruments”
mainly, but not exclusively, includes commercial papers,
short-term bonds, treasury certificates and securitised
bonds. Furthermore, the Sub- Fund may invest in structured
products, i.e. Transferable Securities as defined in Article 41
(1) of the Law of 2010, in order to access certain specific
markets and to overcome problems linked to taxation and
custody which arise when investing in the markets of
developing countries.

The Sub-Fund may hold bank deposits at sight, such as
cash held in current accounts with a bank accessible at any
time. Such holdings may not exceed 20% of the Sub-Fund's
net assets under normal market conditions. Investments in
Money Market Instruments, deposits and cash equivalents
“Investment Restrictions”, Section A) “Eligible investments”.

are for the purpose of achieving the Sub-Fund’s investment
objective.

The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on
Transferable Securities up to a maximum of 10% of the
Sub-Fund’s net assets), contingent convertible securities
(up to a maximum of 10% of the Sub-Fund’s net assets),
asset back securities up to a maximum of 20% of the Sub-
Fund’s nets assets, Rule 144A Transferable Securities,
units of UCITS and other UCIs and deposits as described
in Part Ill “Additional information”, Chapter ||

However, investments in UCITS and UCIls may not exceed a
total of 10% of the net assets. Where the Sub-Fund invests
in warrants on Transferable Securities, note that the Net
Asset Value may fluctuate more than if the Sub-Fund were
invested in the underlying assets because of the higher
volatility of the value of the warrant.

The Sub-Fund may have recourse to financial derivative
instruments for hedging purposes, for efficient portfolio
management and/or as part of the investment strategy of the
Sub-Fund. The Sub-Fund may therefore invest in all
derivative financial instruments authorised by Luxembourg
law, including (not exclusively):

. Derivative financial instruments linked to market
fluctuations such as call and put options, swaps and
securities futures contracts, Indices, baskets of
securities or any other financial instruments, and Total
Return Swaps that are derivative financial instruments
linked to a swap agreement in which one party makes
payments based on a set rate, either fixed or variable,
while the other party makes payments based on the
return of an underlying asset, which includes both the
income it generates and any capital gains.

. Derivative financial instruments linked to exchange rate
or currency fluctuations of all types, such as currency
futures contracts or currency call and put options,
currency swaps, currency futures transactions and
false risk cover through which the Sub-Fund carries
out a cover transaction in its Reference Currency
(Index or Reference Currency) against exposure in a
single currency by selling or buying another currency
closely linked to its Reference Currency.

. Derivative financial instruments linked to interest rate
risks, such as call and put options on interest rates,
interest rate swaps, future rate agreements, interest
rate futures transactions, swaptions whereby a
counterparty receives a fee in exchange for processing
a future swap at a rate previously agreed should a
certain contingent event arise, for example where
future rates are set according to a reference Index,
caps and floors and for which the seller, in exchange
for a premium paid in advance agrees to compensate
the buyer if interest rates go above or below a strike
price at certain pre-defined dates during the lifetime of
the agreement.

. Derivative financial instruments linked to credit risks,
namely credit default derivatives, such as credit default
swaps, Indices and baskets of securities.

. Investments in emerging markets are subject to specific
factors, they cannot be compared to investments made
in the major industrialised countries. In the past, some
developing countries have suspended or halted the
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payment of their external debt, including both the
interest and the capital, with respect to issuers from
the public and private sectors.

These factors may also result in the positions held by the
Sub- Fund becoming less liquid, or even illiquid.

The Sub-Fund may invest in securities traded on Bond
Connect. Bond Connect is a market facilitating investment
to the Chinese bond market. The risks associated to
investments through Bond Connect are detailed in Part Il
“Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix lll SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub-Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix Ill SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

Although the Sub-Fund did not have recourse to securities
lending in practice in the past, the Sub-Fund will now,
depending on market demand, engage in securities lending
with the aim to generate additional income through the fees
received from lending securities. This additional income
would support the Sub- Fund in its investment objective by
increasing its overall performance. The expected and
maximum level of AUM that can be transferred to
counterparties by means of securities lending transactions
is disclosed in Appendix I.

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach the investment
objectives is considered high. These financial instruments
are impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. Expected credit risk, the risk of
failure of the issuers of underlying investments is high. The
Sub-Fund’s liquidity risk is set to high. Liquidity risks may
arise when a specific underlying investment is difficult to
sell.

Moreover, currency fluctuation may impact highly the Sub-
Fund’s performance. Investments in a specific theme are
more concentrated than investments in various themes. No
guarantee is provided as to the recovery of the initial
investment. The risk associated with the financial derivative

instruments is detailed in Part lll “Additional information”,
Chapter II: “Risks linked to the investment universe: detailed
description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) natural disasters
b) political unrest
c) socio-economic tensions

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the VaR method as further detailed in Part Il “Additional
information”, Chapter IV: Techniques and instruments, A:
General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in fixed income instruments
Reference Currency

United States Dollar (USD)
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Share-Classes of the Sub-Fund Goldman Sachs Emerging Markets Debt (Local Currency)

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into
in relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.
An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay
Share-Classes. The list of available Share-Classes of this Sub-Fund is available

on www.gsam.com/responsible-investing.

Additional information

Maximum Maximum Management Fixed Maximum Maximum Distribution
Service Fee Service Subscription Conversion Fee
Fee Fee Fee
I - 0.72% 0.15% 2% - -
N - 0.50% 0.25% - - -
3% in Belgium and -
P = 1.00% 0.25% 3% 1% elsewhere
3% in Belgium and -
R - 0.72% 0.25% 3% 1% elsewhere
s - 0.72% 0.15% 2% - -
3% in Belgium and -
X - 1.50% 0.25% 5% 1% elsewhere
z 0.15% - = - - _
72 - - - - - -
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GOLDMAN SACHS EMERGING MARKETS DEBT SHORT DURATION (HARD

CURRENCY)

Introduction

The Sub-Fund was launched on 29 March 2018.
Investment objective and policy

The Sub-Fund is actively managed and aims to make
diversified investments, predominantly (minimum 2/3 of the
portfolio) in fixed income transferable securities and money
market instruments issued by public or private issuers in low
or middle- income developing countries. These countries
are often referred to as the "emerging markets countries".
The average weighted lifetime of the portfolio will not
exceed three years.

The majority of investments are to be carried out in South
and Central America (including the Caribbean), Central
Europe, Eastern Europe, Asia, Africa and the Middle East.
More specifically, investments will be made in countries
where the manager is able to assess the specific political
and economic risks and in countries that have undertaken
certain economic reforms and which have reached certain
growth objectives. Measured over a period of several years
this Sub-Fund aims to beat the performance of the Index as
listed in the Appendix Il of the Company’s Prospectus. The
Index is not used for portfolio construction but for
performance measurement purposes only.

It is stipulated that any liquid assets held on an ancillary
basis will not be taken into account when calculating the
above-mentioned limit of two thirds.

Transferable Securities, issued by the public and/or private
sector, primarily include fixed rate bonds, floating rate
bonds, bonds with warrants and convertible bonds, bonds
resulting from the restructuring of syndicated loans or bank
loans (e.g. "Brady" bonds) and subordinated bonds. The
term “Money Market Instruments” mainly, but not
exclusively, includes investments in deposits, commercial
papers, short-term bonds, treasury certificates and
securitised bonds. This list is not exhaustive.

The Sub-Fund’s investment universe includes securities
whose credit quality is investment grade and/ or below
investment grade. Within that universe the Investment
Manager may also select non-rated securities for which an
internal rating is assigned. The internal rating assigned is
then reviewed on an ongoing basis as any other rated debt
security. The Investment Manager aims to keep the average
rating of the Sub-Fund portfolio at BBB- or better.

The Sub-Fund will not invest in Russian shares, bonds or
Money Market Instruments whose settlement/delivery can
only be carried out via a Russian system. However, the
Sub-Fund may invest in Russian bonds and Money Market
Instruments whose settlement/delivery can be carried out
via Clearstream or Euroclear.

"Hard Currency" refers to the Sub-Fund's investment
currencies. The assets in which the Sub-Fund invests are
denominated in the currencies of economically developed
and politically stable countries which are members of the
OECD.

The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on
Transferable Securities, contingent convertible securities up
to a maximum of 10% of the Sub-Fund'’s net assets and
unrated bonds up to a maximum of 20% of the Sub-Fund’s
net assets), Money Market Instruments, Rule 144A
Transferable Securities, units of UCITS and other UCls and
deposits as described in Part 11l “Additional information”,
Chapter Ill “Investment Restrictions”, Section A) “Eligible
investments”. However, investments in UCITS and UCIs
may not exceed a total of 10% of the net assets. Where the
Sub-

Fund invests in warrants on Transferable Securities, note
that the Net Asset Value may fluctuate more than if the Sub-
Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund
may hold bank deposits at sight, such as cash held in
current accounts with a bank accessible at any time. Such
holdings may not exceed 20% of the Sub-Fund's net assets
under normal market conditions. Cash equivalents such as
deposits, Money Market Instruments and money market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

The Sub-Fund will not invest in instruments rated below B-
/B3 as assigned by independent rating organisations such
as Standard & Poor’s, Moody’s and/or Fitch, or equivalent
as determined by the Investment Manager if the instrument
is not rated.

If an instrument is rated by only one of the foregoing rating
agencies, that rating shall apply. If it is rated by two or more
of such rating agencies, the second best rating shall apply.

Any security that is subsequently downgraded below B-/B3
or equivalent may continue to be held for a period of six
months unless it represents more than 3% of the Sub-
Funds’ net assets, in which case it shall be sold
immediately.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments
including, but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. futures and options on Indices
. futures, options and interest rate swaps
. performance swaps

. forward currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

. derivative financial instruments linked to credit risks,
namely credit derivatives, such as credit default swaps,
Indices and baskets of securities.

. The Sub-Fund will not actively invest in equities but
may receive equities from a restructuring or other
corporate action. Such equities are intended to be sold
as soon as possible taking into account the best
interests of the investors.
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As these investments are subject to specific factors, they
cannot be compared to investments made in the major
industrialised countries. In the past, some developing
countries have suspended or halted the payment of their
external debt, including both the interest and the capital,
with respect to issuers from the public and private sectors.

These factors may also result in the positions held by the
Sub- Fund becoming less liquid, or even illiquid.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub-Funds - Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix Il SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

Although the Sub-Fund did not have recourse to securities
lending in practice in the past, the Sub-Fund will now,
depending on market demand, engage in securities lending
with the aim to generate additional income through the fees
received from lending securities. This additional income
would support the Sub- Fund in its investment objective by
increasing its overall performance. The expected and
maximum level of AUM that can be transferred to
counterparties by means of securities lending transactions
is disclosed in Appendix .

Risk profile of the Sub-Fund

The overall market risk associated with bonds and other
financial instruments used to reach investment objectives is
considered high. These financial instruments are impacted
by various factors. These include, but are not limited to, the
development of the financial market, the economic
development of issuers of these financial instruments who
are themselves affected by the general world economic
situation and the economic and political conditions in each
country. Expected credit risk, the risk of failure of the issuers
of underlying investments is high.

The Sub-Fund’s liquidity risk is set to high. Liquidity risks
may arise when a specific underlying investment is difficult
to sell. Investments in a specific theme are more
concentrated than investments in various themes. No
guarantee is provided as to the recovery of the initial
investment. The risk associated with the financial derivative
instruments is detailed in Part Il “Additional information”,
Chapter II: “Risks linked to the investment universe: detailed
description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) natural disasters
b) political unrest
c) socio-economic tensions

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the VaR method as further detailed in Part Ill “Additional
information”, Chapter IV: Techniques and instruments, A:
General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined
in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in fixed income instruments
Reference Currency

United States Dollar (USD)
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Share-Classes of the Sub-Fund Goldman Sachs Emerging Markets Debt Short Duration (Hard

Currency)

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

Additional information

All profits, losses and expenses associated with a currency hedging transaction entered into
in relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay
Share-Classes. The list of available Share-Classes of this Sub-Fund is available
on www.gsam.com/responsible-investing.

Maximum Maximum Fixed Service Maximum Maximum Distribution
Service Management Fee Fee Subscription Fee Conversion Fee Fee
Fee
| - 0.50% 0.15% 2% - -
N - 0.50% 0.20% - - -
P - 1.00% 0.20% 3% 3% in Belgium -
and 1%
elsewhere
R - 0.50% 0.20% 3% 3% in Belgium -
and 1%
elsewhere
X - 1.30% 0.20% 5% 3% in Belgium -
and 1%
elsewhere
z 0.15% - - - - -
ird - - - - - -
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GOLDMAN SACHS EMERGING MARKETS ENHANCED INDEX SUSTAINABLE

EQUITY

Introduction

This Sub-Fund was launched, with effect from 10 December
2001, following a contribution of the assets of the “Latin
America Equity” Sub-Fund (launched on 24 May 1994) of
the ING International SICAV. The Sub-Fund absorbed the
ING (L) Invest Brazil Sub-Fund (launched on 17 January
2000) on 17 April 2003 and the BBL Invest Latin America
Sub-Fund on 22 September 2003.

Investment objective and policy

The actively managed Sub-Fund aims for a risk and return
profile in line with that of the Index as listed in the Appendix
Il of the Company’s Prospectus.

The Sub-Fund invests predominantly in a diversified portfolio
comprised of equities and/or other Transferable Securities
(including preference shares) issued by companies that are
either established, listed or traded in any emerging country
in Latin America (including the Caribbean), Asia (excluding
Japan), Eastern Europe, the Middle East and Africa, or have
a substantial portion of their revenues or profits coming from
emerging markets.

The Index represents the Sub-Fund'’s investment universe.
The Sub-Fund may not include investments into securities
that are not part of the Index universe but may receive
investments from a restructuring or other corporate action.
Such investments are intended to be sold as soon as
possible taking into account the best interests of the
investors. Due to the exclusion of the shares of companies
that do not qualify as a result of the sustainability policy, it is
likely that there is a difference between the composition of
the Sub-Fund's portfolio and the composition of the Index
resulting in a risk-return profile deviating from the Index. The
Investment Manager uses an optimisation methodology to
construct the portfolio with an aim to achieve a risk and
return profile in line with that of the Index.

The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on
Transferable Securities up to 10% of the Sub-Fund’s net
assets), Money Market Instruments, units of UCITS and
other UCIs and deposits as described in Part Ill of this
prospectus. However, investments in UCITS and UCIs may
not exceed a total of 10% of the net assets. Where the Sub-
Fund invests in warrants on Transferable Securities, note
that the Net Asset Value may fluctuate more than if the Sub-
Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund
may hold bank deposits at sight, such as cash held in
current accounts with a bank accessible at any time. Such
holdings may not exceed 20% of the Sub-Fund's net assets
under normal market conditions. Cash equivalents such as
deposits, Money Market Instruments and money market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

The Sub-Fund may invest up to 20% of its net assets in
China A Shares issued by companies incorporated in the
PRC via Stock Connect. The Sub-Fund may therefore be
subject to PRC risks, including but not limited to,
geographical concentration risk, risk of change in PRC

political, social or economic policy, liquidity and volatility risk,
RMB currency risk and risks relating to PRC taxation. The
Sub-Fund is also subject to specific risks applicable to
investing via Stock Connect such as quota limitations,
suspension in trading, price fluctuations in China A-Shares
when in particular Stock Connect is not trading but PRC
market is open, and operational risk. Stock Connect is
relatively new, hence some regulations are untested and
subject to change, which may adversely affect the Sub-
Fund. The risks associated to investments in A-Shares are
detailed in Part Il “Additional information”, Chapter II: “Risks
linked to the investment universe: detailed description”.

With a view of efficient portfolio management, the Sub-Fund
may also use derivative financial instruments including, but
not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. Index futures and options

. interest rate futures, options and swaps

. performance swaps

. forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments
for purposes other than hedging are described in Part llI
“Additional information”, Chapter Il: “Risks linked to the
investment universe: detailed description”.

The Sub-Fund adopts an active management approach by
among others taking overweight and underweight positions
versus the Index. Investors should be aware that since the
Sub-Fund invests in a specific theme, its investment
universe is more concentrated than investments in various
themes. As a result, the Sub-Fund is concentrated. This will
typically result in a comparable composition and risk and
return profile of the Sub-Fund and its Index.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship. For the
Sustainable Investments, Principal Adverse Impacts are
taken into account as part of the “Do No Significant Harm”
test as described in the Sustainable Investment Framework.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix lll SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending
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The Sub-Fund will not engage in securities lending.
Risk profile of the Sub-Fund

The overall market risk associated with the equities and
other financial instruments used to reach investment
objectives is considered high. These financial instruments
are impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. The Sub-Fund’s liquidity risk is
set to high. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency

fluctuation may impact highly the Sub-Fund’s performance.
Investments in a specific theme are more concentrated than
investments in various themes. No guarantee is provided as
to the recovery of the initial investment. The risk associated
with the financial derivative instruments is detailed in Part Ill
“Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) corporate governance
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

Warning

Investors’ attention is drawn to the fact that an investment in
the Shares of this Sub-Fund involves a higher level of risk
than that generally found on the majority of markets in
Western Europe, North America or other developed
countries.

These risks include:

. political risk: i.e. the instability and volatility of the
political environment and situation;

. economic risk: i.e. high inflation rates, risks linked to

investments in recently privatised companies, monetary

depreciation, litle movement on the financial markets;

. legal risk: insecurity with respect to the law and general
difficulty in getting laws recognised and/or passed;

. tax risk: in some of the aforementioned States, taxes
may be very high and there is no guarantee
whatsoever that the legislation will be interpreted in a
uniform and consistent manner. The local authorities
are often vested with a discretionary power to create
new taxes, which may sometimes be applied
retrospectively.

There is also the risk of loss due to the shortage of adequate
systems in place for transfer, valuation, settlement and
accounting as well as securities registration, the safekeeping
of securities and the liquidation of transactions, with such
risks being less common in Western Europe, North America
and other developed countries. It should be noted that the
correspondent bank or banks will not always be legally liable
for or be in a position to pay damages resulting from the acts
or omissions of its representatives or employees. As a result
of the risks explained above, volatility and illiquidity are
much higher for investments when the market capitalisation
in these States is lower than that of developed markets.

The global exposure of this Sub-Fund is determined using
the commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type

Investments in equities
Reference Currency
United States Dollar (USD)
Investment Manager

Irish Life Investment Managers Limited
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Share-Classes of the Sub-Fund Goldman Sachs Emerging Markets Enhanced Index Sustainable
Equity

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in

. ) . relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.
Additional information

The Y Share-Class applies an additional distribution fee of 1%.

In case of redemption requests for a Y Share-Class, Shares will be redeemed on basis of the
FIFO principle as described in more detail in Part |: Essential Information regarding the Company;
IIl. Subscriptions, redemptions and conversions; chapter Redemptions.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on www.gsam.com/responsible-
investing.

Maximum Service Maximum Fixed Service Maximum Maximum Distribution
Management Fee Fee Subscription Fee Conversion Fee
| - 0.10% 0.15% 2% - -
N - 0.10% 0.20% - - -
3% in Belgium -
- 0.35% 0.20% 3% and 1%
P elsewhere
3% in Belgium -
- 0.10% 0.20% 3% and 1%
R elsewhere
3% in Belgium -
- 0.85% 0.20% 5% and 1%
X elsewhere
Y - 0.85% 0.20% - 1% 1%
Z 0.15% - - - - -
Zz - - - - - -
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GOLDMAN SACHS EMERGING MARKETS EQUITY INCOME

Introduction

This Sub-Fund was launched on 15 May 2007 under the
name of ING (L) Invest Asia Pacific High Dividend. The Sub-
Fund absorbed the following Sub-Fund: ING (L) Invest
Emerging Markets (19 November 2012).

Investment objective and policy

The Sub-Fund essentially invests (minimum 2/3 of the Sub-
Fund’s net assets) in a diversified portfolio of equities or
other Transferable Securities (warrants on Transferable
Securities — up to a maximum of 10% of the Sub-Fund’s net
assets — and convertible bonds) or both, issued by
companies established, listed or traded in any emerging or
developing country in Latin America (including the
Caribbean), Asia (excluding Japan), Eastern Europe, the
Middle East and Africa and offering an attractive dividend
yield. The dividend yield (dividend as a percentage of the
share price) of the portfolio is targeted to be superior to the
Index. The portfolio is diversified across countries and
business sectors. The Sub-Fund uses active management to
target companies that score well according to our systematic
investment process, with deviation limits maintained relative
to the Index. Its investments will therefore materially deviate
from the Index. Measured over a period of several years this
Sub-Fund aims to beat the performance of the Index as
listed in the Appendix Il of the Company’s Prospectus. The
Index is a broad representation of the Sub-Fund’s
investment universe. The Sub-Fund may also include
investments into securities that are not part of the Index
universe. The Sub-Fund'’s stock selection process is driven
by the analysis of fundamental and behavioural data and
includes the integration of ESG factors.

The Sub-Fund may invest a maximum of 25% of its net
assets in equities and other participation rights, such as
American depositary receipts and global depositary receipts,
traded on Russian market — the “Moscow Interbank
Currency Exchange — Russian Trade System” (MICEX-
RTS).

The Sub-Fund reserves the right to invest up to 20% of its
net assets in Rule 144 A Securities.

The Sub-Fund may also invest (maximum 1/3 of the Sub-
Fund’s net assets), on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money
Market Instruments, units of UCITS and other UCls and
deposits which may or may not be related to the minimum
2/3 of the Sub-Fund’s net assets as referred to in the above.
However, investments in UCITS and UCIs may not exceed a
total of 10% of the net assets. The Sub-Fund may hold bank
deposits at sight, such as cash held in current accounts with
a bank accessible at any time. Such holdings may not
exceed 20% of the Sub-Fund's net assets under normal
market conditions. Cash equivalents such as deposits,
Money Market Instruments and money market funds may be
used for cash management purposes and in case of
unfavourable market conditions.

The Sub-Fund may invest up to 20% of its net assets in
China A- Shares issued by companies incorporated in the
PRC via Stock Connect. The Sub-Fund may therefore be

subject to PRC risks, including but not limited to,
geographical concentration risk, risk of change in PRC
political, social or economic policy, liquidity and volatility risk,
RMB currency risk and risks relating to PRC taxation. The
Sub-Fund is also subject to specific risks applicable to
investing via Stock Connect such as quota limitations,
suspension in trading, price fluctuations in China A-Shares
when in particular Stock Connect is not trading but PRC
market is open, and

operational risk. Stock Connect is relatively new, hence
some regulations are untested and subject to change, which
may adversely affect the Sub-Fund. The risks associated to
investments in A-Shares are detailed in Part Il “Additional
information”, Chapter II: “Risks linked to the investment
universe: detailed description”.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. Index futures and options

. interest rate futures, options and swaps

. performance swaps

. forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments
for purposes other than hedging are described in Part lll
“Additional information”, Chapter Il: Risks linked to the
investment universe: detailed description in this prospectus.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub-Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix lll SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

Although the Sub-Fund did not have recourse to securities
lending in practice in the past, the Sub-Fund will now,
depending on market demand, engage in securities lending
with the aim to generate additional income through the fees
received from lending securities. This additional income
would support the Sub- Fund in its investment objective by
increasing its overall performance. The expected and
maximum level of AUM that can be transferred to
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counterparties by means of securities lending transactions is
disclosed in Appendix I.

Risk profile of the Sub-Fund

The overall market risk associated with the equities and
other financial instruments used to reach investment
objectives is considered high. These financial instruments
are impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. The Sub-Fund’s liquidity risk is
set to high. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact highly the Sub-Fund’s performance.
Investments in a specific theme are more concentrated than
investments in various themes. No guarantee is provided as
to the recovery of the initial investment. The risk associated
with the financial derivative instruments is detailed in Part Ill
“Additional information”, Chapter II: “Risk linked to the
investment universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) health and safety
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

Warning

Investors’ attention is drawn to the fact that an investment in
the Shares of this Sub-Fund involves a higher level of risk
than that generally found on the majority of markets in
Western Europe, North America or other developed
countries.

These risks include:

. political risk: i.e. the instability and volatility of the
political environment and situation;

. economic risk: i.e. high inflation rates, risks linked to
investments in recently privatised companies, monetary
depreciation, litle movement on the financial markets;

. legal risk: insecurity with respect to the law and general
difficulty in getting laws recognised and/or passed;

. tax risk: in some of the aforementioned States, taxes
may be very high and there is no guarantee
whatsoever that the legislation will be interpreted in a
uniform and consistent manner. The local authorities
are often vested with a discretionary power to create
new taxes, which may sometimes be applied
retrospectively.

There is also the risk of loss due to the shortage of adequate
systems in place for transfer, valuation, settlement and
accounting as well as securities registration, the safekeeping
of securities and the liquidation of transactions, with such
risks being less common in Western Europe,

North America and other developed countries. It should be
noted that the correspondent bank or banks will not always
be legally liable for or be in a position to pay damages
resulting from the acts or omissions of its representatives or
employees. As a result of the risks explained above, volatility
and illiquidity are much higher for investments when the
market capitalisation in these States is lower than that of
developed markets.

The global exposure of this Sub-Fund is determined using
the commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in equities
Reference Currency

Euro (EUR)
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Share-Classes of the Sub-Fund Goldman Sachs Emerging Markets Equity Income

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in

. ) . relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.
Additional information

The Y Share-Class applies an additional distribution fee of 1%.

In case of redemption requests for a Y Share-Class, Shares will be redeemed on basis of the
FIFO principle as described in more detail in Part I: Essential Information regarding the Company;
11l. Subscriptions, redemptions and conversions; chapter Redemptions.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on
www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Maximum Maximum Distribution
Service Fee  Subscription Fee Conversion Fee  Fee

Management Fee

| - 0.60% 0.25% 2% - -
N - 0.65% 0.35% - - -
3% in Belgium -
- 1.50% 0.35% 3% and 1%
P elsewhere
3% in Belgium -
- 0.75% 0.35% 3% and 1%
R elsewhere
S - 0.60% 0.25% 2% - -
3% in Belgium -
- 2% 0.35% 5% and 1%
X elsewhere
Y - 2% 0.35% - 1% 1%
Z 0.25% - - - - -
Zz - - - - - -
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GOLDMAN SACHS GLOBAL ENERGY EQUITY

Introduction

The Sub-Fund was launched on 20 November 1997.
Investment objective and policy

The Sub-Fund essentially invests (minimum 2/3) in a
diversified portfolio of equities and/or other Transferable
Securities (warrants on Transferable Securities — up to a
maximum of 10% of the Sub-Fund’s net assets — and
convertible bonds) issued by companies in the energy
sector. In particular, companies carrying out their business
activity in the following industries are included:

oil and gas (exploration, production, refining and/or
transportation of oil and gas);

energy equipment and services (manufacture and supply of
oil drilling equipment and other energy-related equipment
and services).

The portfolio is diversified across countries. The Sub-Fund

uses active management to target companies that score well
according to our systematic investment process, with
deviation limits maintained relative to the Index.

Measured over a period of several years this Sub-Fund aims
to beat the performance of the Index as listed in the
Appendix Il of the Company’s Prospectus. The Index is a
broad representation of the Sub-Fund’s investment universe.
The Sub-Fund may also include investments into securities
that are not part of the Index universe. The Sub-Fund'’s stock
selection process is driven by the analysis of fundamental
and behavioural data and includes the integration of ESG
factors.

The Sub-Fund may invest a maximum of 25% of its net
assets in equities and other participation rights traded on the
Russian market — the “Moscow Interbank Currency
Exchange — Russian Trade System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its
net assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on
Transferable Securities up to 10% of the Sub-Fund’s net
assets), Money Market Instruments, units of UCITS and
other UCIs and deposits as described in Part Ill of this
prospectus. However, investments in UCITS and UCIs may
not exceed a total of 10% of the net assets. Where the Sub-
Fund invests in warrants on Transferable Securities, note
that the Net Asset Value may fluctuate more than if the Sub-
Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund
may hold bank deposits at sight, such as cash held in
current accounts with a bank accessible at any time. Such
holdings may not exceed 20% of the Sub-Fund's net assets
under normal market conditions. Cash equivalents such as
deposits, Money Market Instruments and money market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. Index futures and options

. interest rate futures, options and swaps

+  performance swaps

. forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments
for purposes other than hedging are described in Part lll
“Additional information”, Chapter Il: Risks linked to the
investment universe: detailed description in this prospectus.

The Sub-Fund adopts an active management approach by
among others taking overweight and underweight positions
versus the Index. Investors should be aware that the Index’s
investment universe is concentrated and, as a result, the
Sub-Fund is concentrated. This will typically resultin a
comparable composition and return profile of the Sub-Fund
and its Index.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub-Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix lll SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

Although the Sub-Fund did not have recourse to securities
lending in practice in the past, the Sub-Fund will now,
depending on market demand, engage in securities lending
with the aim to generate additional income through the fees
received from lending securities. This additional income
would support the Sub- Fund in its investment objective by
increasing its overall performance. The expected and
maximum level of AUM that can be transferred to
counterparties by means of securities lending transactions is
disclosed in Appendix I.

Risk profile of the Sub-Fund

The overall market risk associated with the equities and
other financial instruments used to reach investment
objectives is considered high. These financial instruments
are impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. The Sub-Fund’s liquidity risk is
set to low. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
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fluctuation may impact highly the Sub-Fund’s performance.
Investments in a specific theme are more concentrated than
investments in various themes. No guarantee is provided as
to the recovery of the initial investment. The risk associated
with the financial derivative instruments is detailed in Part Il|
“Additional information”, Chapter II: “Risk linked to the
investment universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) health and safety
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is high.

Warning

Investors’ attention is drawn to the fact that an investment in
the Shares of this Sub-Fund involves a higher level of risk
than that generally found on the majority of markets in
Western Europe, North America or other developed
countries.

These risks include:

. political risk: i.e. the instability and volatility of the
political environment and situation;

. economic risk: i.e. high inflation rates, risks linked to
investments in recently privatised companies, monetary
depreciation, litle movement on the financial markets;

. legal risk: insecurity with respect to the law and general
difficulty in getting laws recognised and/or passed;

. tax risk: in some of the aforementioned States, taxes
may be very high and there is no guarantee
whatsoever that the

. legislation will be interpreted in a uniform and
consistent manner. The local authorities are often
vested with a discretionary power to create new taxes,
which may sometimes be applied retrospectively.

There is also the risk of loss due to the shortage of adequate
systems in place for transfer, valuation, settlement and
accounting as well as securities registration, the safekeeping
of securities and the liquidation of transactions, with such
risks being less common in Western Europe, North America
and other developed countries. It should be noted that the
correspondent bank or banks will not always be legally liable
for or be in a position to pay damages resulting from the acts
or omissions of its representatives or employees.

As a result of the risks explained above, volatility and
illiquidity are much higher for investments when the market
capitalisation in these States is lower than that of developed
markets.

The global exposure of this Sub-Fund is determined using
the commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in equities
Reference Currency

United States Dollar (USD)
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Share-Classes of the Sub-Fund Goldman Sachs Global Energy Equity

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in

. ) . relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.
Additional information

The Y Share-Class applies an additional distribution fee of 1%.

In case of redemption requests for a Y Share-Class, Shares will be redeemed on basis of the
FIFO principle as described in more detail in Part I: Essential Information regarding the Company;
11l. Subscriptions, redemptions and conversions; chapter Redemptions.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on
www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Maximum Maximum Distribution
Fee Management Fee Service Fee  Subscription Fee Conversion Fee
| - 0.60% 0.20% 2% - -
3% in Belgium -
- 1.50% 0.25% 3% and 1%
P elsewhere
3% in Belgium -
- 0.75% 0.25% 3% and 1%
R elsewhere
S - 0.60% 0.20% 2% - -
3% in Belgium -
- 2% 0.25% 5% and 1%
X elsewhere
Y - 2% 0.25% - 1% 1%
z 0.20% - = = = =
Zz - - - - - -
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GOLDMAN SACHS EURO COVERED BOND

Introduction

The Sub-Fund was launched on 19 March 2012.
Investment objective and policy

This Sub-Fund aims to generate returns by mainly investing
in an actively managed portfolio of covered bonds and
Money Market Instruments denominated in Euro. Covered
bonds are secured, senior, debt securities of an issuer,
usually a bank, that provide investors with recourse to both
the issuer and the underlying, dynamic collateral pool.
Measured over a period of several years this Sub-Fund aims
to beat the performance of the Index as listed in the
Appendix Il of the Company’s Prospectus. The Index is a
broad representation of the Sub-Fund’s investment universe.
The Sub-Fund may also include investments into bonds that
are not part of the Index universe. The Sub-Fund is actively
managed and seeks to combine analysis on specific issuers
of covered bonds with a broader market analysis to
construct an optimal portfolio, with deviation limits
maintained relative to the Index. Therefore, the Sub-Fund'’s
investments can materially deviate from the Index.

When selecting investments the Investment Manager shall
analyse, maintain and update the credit rating of future
investments and shall ensure that the average rating of the
portfolio is BBB - or better. The Investment Manager will
always take the quality and diversity of issuers and sectors,
along with the maturity date, into consideration.

The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on
Transferable Securities up to 10% of the Sub-Fund’s net
assets), contingent convertible securities (up to a maximum
of 10% of the Sub-Fund’s net assets), Money Market
Instruments, Rule 144 A securities, units of UCITS and other
UCls and deposits as described in Chapter Il “Investment
restrictions”, section A “Eligible investments” of Part Il of this
prospectus. However, investments in UCITS and UCIs may
not exceed a total of 10% of the net assets. Where the Sub-
Fund invests in warrants on Transferable Securities, note
that the Net Asset Value may fluctuate more than if the Sub-
Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund
may hold bank deposits at sight, such as cash held in
current accounts with a bank accessible at any time. Such
holdings may not exceed 20% of the Sub-Fund's net assets
under normal market conditions. Cash equivalents such as
deposits, Money Market Instruments and money market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. futures and options on Indices
. futures, options and interest rate swaps

- performance swaps

. forward currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

. derivative financial instruments linked to credit risks,
namely credit derivatives, such as credit default swaps,
Indices and baskets of securities.

The Sub-Fund will not actively invest in equities but may
receive equities from a restructuring or other corporate
action. Such equities are intended to be sold as soon as
possible taking into account the best interests of the
investors.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix lll SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

Although the Sub-Fund did not have recourse to securities
lending in practice in the past, the Sub-Fund will now,
depending on market demand, engage in securities lending
with the aim to generate additional income through the fees
received from lending securities. This additional income
would support the Sub- Fund in its investment objective by
increasing its overall performance. The expected and
maximum level of AUM that can be transferred to
counterparties by means of securities lending transactions is
disclosed in Appendix .

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach the investment
objectives is considered medium. These financial
instruments are impacted by various factors. These include,
but are not limited to, the development of the financial
market, the economic development of issuers who are
themselves affected by the general world economic situation
and the economic and political conditions in each country.
Expected credit risk, the risk of failure of the issuers of
underlying investments is medium. The Sub-Fund’s liquidity
risk is set to low. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Investments in a
specific geographic area are more concentrated than
investments in various geographic areas. No guarantee is
provided as to the recovery of the initial investment. The risk
associated with the financial derivative instruments is
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detailed in Part Ill “Additional information”, Chapter IlI: “Risks
linked to the investment universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) health and safety
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the VaR method as further detailed in Part 11l “Additional
information”, Chapter IV: Techniques and instruments, A:
General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in fixed income instruments
Reference Currency

Euro (EUR)
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Share-Classes of the Sub-Fund Goldman Sachs Euro Covered Bond

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in

. ) . relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.
Additional information

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on
www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Maximum Maximum Distribution
Management Fee Service Fee  Subscription Fee Conversion Fee
| - 0.36% 0.12% 2% - -
N - 0.25% 0.15% - - -
3% in Belgium -
- 0.65% 0.15% 3% and 1%
P elsewhere
3% in Belgium -
- 0.36% 0.15% 3% and 1%
R elsewhere
S - 0.36% 0.12% 2% - -
3% in Belgium -
- 0.75% 0.15% 5% and 1%
X elsewhere
z 0.12% - - - - =
Zz - - - - - -
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GOLDMAN SACHS EURO CREDIT

Introduction

The Sub-Fund was launched on 29 April 2011. The Sub-
Fund absorbed the following Sub-Fund: Eurocredit (29 April
2011) a Sub-Fund of the ING (L) Renta Fund SICAV.

Investment objective and policy

This Sub-Fund aims to generate returns via the active
management of a portfolio of bonds and Money Market
Instruments issued mainly by financial institutions and
companies by investing a minimum of 2/3 in bonds and
Money Market Instruments denominated in euro. Measured
over a period of several years this Sub-Fund aims to beat
the performance of the Index as listed in the Appendix Il of
the Company’s Prospectus. The Index is a broad
representation of the Sub-Fund’s investment universe. The
Sub-Fund can also include bonds that are not part of the
Index universe. The Sub-Fund is actively managed with a
focus on bond selection. We combine our analysis on
specific issuers of corporate bonds with a broader market
analysis to construct the optimal portfolio. We aim to exploit
differences in valuations of the companies issuing the bonds
within sectors and differences in valuations between sectors
and different quality segments (ratings). Therefore the
investments can materially deviate from the Index. As issuer
specific risk is an important driver of performance, we
subject all issuers in the investable universe to an in-depth
analysis of business and financial risk. Deviation limits are
maintained relative to the Index. When selecting investments
the Investment Manager shall analyse, maintain and update
the credit rating of future investments and shall ensure that
the average rating of the portfolio is BBB - or better. The
manager will always take the quality and diversity of issuers
and sectors, along with the maturity date, into consideration.

It is stipulated that any liquid assets held on an ancillary
basis will not be taken into account when calculating the
above-mentioned limit of two thirds.

The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on
Transferable Securities up to 10% of the Sub-Fund’s net
assets), contingent convertible securities (up to a maximum
of 10% of the Sub-Fund’s net assets), Money Market
Instruments, Rule 144 A securities, units of UCITS and other
UCls and deposits as described in Chapter Il “Investment
restrictions”, section A “Eligible investments” of Part 1l of this
prospectus. However, investments in UCITS and UCIs may
not exceed a total of 10% of the net assets. Where the Sub-
Fund invests in warrants on Transferable Securities, note
that the Net Asset Value may fluctuate more than if the Sub-
Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund
may hold bank deposits at sight, such as cash held in
current accounts with a bank accessible at any time. Such
holdings may not exceed 20% of the Sub-Fund's net assets
under normal market conditions. Cash equivalents such as
deposits, Money Market Instruments and money market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. futures and options on Indices
. futures, options and interest rate swaps
. performance swaps

. forward currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

. derivative financial instruments linked to credit risks,
namely credit derivatives, such as credit default swaps,
Indices and baskets of securities.

The Sub-Fund will not actively invest in equities but may
receive equities from a restructuring or other corporate
action. Such equities are intended to be sold as soon as
possible taking into account the best interests of the
investors.

Potential investors should note that the type of investments
carried out in this Sub-Fund involve a relatively higher level
of risk than investments in similar Sub-Funds investing in
government bonds and money-market instruments.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix Ill SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

Although the Sub-Fund did not have recourse to securities
lending in practice in the past, the Sub-Fund will now,
depending on market demand, engage in securities lending
with the aim to generate additional income through the fees
received from lending securities. This additional income
would support the Sub- Fund in its investment objective by
increasing its overall performance. The expected and
maximum level of AUM that can be transferred to
counterparties by means of securities lending transactions is
disclosed in Appendix I.

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach the investment
objectives is considered medium. These financial
instruments are impacted by various factors. These include,
but are not limited to, the development of the financial
market, the economic development of issuers of these
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financial instruments who are themselves affected by the
general world economic situation and the economic and
political conditions in each country. Expected credit risk, the
risk of failure of the issuers underlying investments is
medium. The Sub-Fund’s liquidity risk is set to medium.
Liquidity risks may arise when a specific underlying
investment is difficult to sell. No guarantee is provided as to
the recovery of the initial investment. The risk associated
with the financial derivative instruments is detailed in Part Il
“Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) health and safety
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the VaR method as further detailed in Part 11l “Additional
information”, Chapter IV: Techniques and instruments, A:
General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in fixed income instruments
Reference Currency

Euro (EUR)
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Share-Classes of the Sub-Fund Goldman Sachs Euro Credit

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in

. ) . relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.
Additional information

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on
www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Maximum Maximum Distribution
Management Fee Service Fee  Subscription Fee Conversion Fee
| - 0.36% 0.12% 2% - -
N - 0.30% 0.15% - - -
3% in Belgium -
- 0.75% 0.15% 3% and 1%
P elsewhere
Q - 0.25% 0.12% - - -
3% in Belgium -
- 0.36% 0.15% 3% and 1%
R elsewhere
S - 0.36% 0.12% 2% - -
\Y - 0.75% 0.12% - - >
3% in Belgium -
- 1.00% 0.15% 5% and 1%
X elsewhere

Z 0.12% = = = = =
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GOLDMAN SACHS EUROZONE EQUITY

Introduction

This Sub-Fund was launched with effect from 20 December
2001. The Sub-Fund absorbed the following Sub-Funds:
ING (L) Invest Portugal (11 April 2003), ING (L) Invest
Greece (11 April 2003), ING(L) Invest Top 30 Euro (11 April
2003), ING (L) Invest Spanish Equity (11 April 2003), BBL
Invest Italy (29 September 2003), BBL Invest Spain (29
September 2003) and ING (L) Invest Dutch Equity (8 April
2011).

Investment objective and policy

The Sub-Fund essentially invests (minimum 2/3) in a
diversified portfolio of equities and/or other Transferable
Securities (warrants on Transferable Securities — up to a
maximum of 10% of the Sub-Fund’s net assets — and
convertible bonds) issued by companies listed on stock
exchanges in the Euro zone. The Sub- Fund uses both
fundamental and quantitative research inputs to select
stocks that offer an attractive return profile. The Sub-Fund
uses active management to target companies that offer an
attractive return profile based on fundamental analysis and
the input of a factor model, with deviation limits maintained
relative to the Index. Its investments will therefore materially
deviate from the Index. Measured over a period of several
years this Sub- Fund aims to beat the performance of the
Index as listed in the Appendix Il of the Company’s
Prospectus. The Index is a broad representation of the Sub-
Fund’s investment universe. The Sub- Fund may also
include investments into securities that are not part of the
Index universe. This Sub-Fund also integrates ESG factors
in its fundamental analysis.

The Sub-Fund reserves the right to invest up to 20% of its
net assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on
Transferable Securities up to 10% of the Sub-Fund’s net
assets), Money Market Instruments, units of UCITS and
other UCIs and deposits as described in Part Ill of this
prospectus. However, investments in UCITS and UCIs may
not exceed a total of 10% of the net assets. Where the Sub-
Fund invests in warrants on Transferable Securities, note
that the Net Asset Value may fluctuate more than if the Sub-
Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund
may hold bank deposits at sight, such as cash held in
current accounts with a bank accessible at any time. Such
holdings may not exceed 20% of the Sub-Fund's net assets
under normal market conditions. Cash equivalents such as
deposits, Money Market Instruments and money market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. Index futures and options

. interest rate futures, options and swaps

. performance swaps
. forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments
for purposes other than hedging are described in Part IlI
“Additional information”, Chapter Il: Risks linked to the
investment universe: detailed description in this prospectus.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix lll SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship. For the
Sustainable Investments, Principal Adverse Impacts are
taken into account as part of the “Do No Significant Harm”
test as described in the Sustainable Investment Framework.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix Il SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

The Sub-Fund will engage in securities lending to generate
additional income through the fees received from lending
securities. The additional income supports the Sub-Fund in
its investment objective by increasing its overall
performance.

As the Sub-Fund lends securities depending on the market
demand to borrow securities, the utilisation (%AUM lent) and
the income generated may vary. However, the level of AUM
that can be transferred to counterparties by means of
securities lending transactions cannot exceed the maximum
percentage indicated in Appendix 1 of this Prospectus.
Further information on the actual utilisation rates at reporting
date for the Sub-Fund is made available in the annual report
which can be obtained free of charges from the registered
office of the Company. Such utilisation rates at the reporting
date may not be representative for the actual utilisation rates
throughout the year.

Risk profile of the Sub-Fund

The overall market risk associated with the equities and
other financial instruments used to reach investment
objectives is considered high. These financial instruments
are impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. The Sub-Fund’s liquidity risk is
set to low. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Investments in a
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specific geographic area are more concentrated than
investments in various geographic areas. No guarantee is
provided as to the recovery of the initial investment. The risk
associated with the financial derivative instruments is
detailed in Part Ill “Additional information”, Chapter IlI: “Risks
linked to the investment universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) health and safety
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in equities
Reference Currency

Euro (EUR)
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Share-Classes of the Sub-Fund Goldman Sachs Eurozone Equity

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in

. ) . relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.
Additional information

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on
www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Maximum Maximum Distribution
Fee Management Fee Service Fee  Subscription Fee Conversion Fee
| - 0.48% 0.20% 2% - -
3% in Belgium -
- 1.30% 0.25% 3% and 1%
P elsewhere
3% in Belgium -
- 0.65% 0.25% 3% and 1%
R elsewhere
S - 0.48% 0.20% 2% - -
Vv - 1.30% 0.20% - - -
3% in Belgium -
- 1.80% 0.25% 5% and 1%
X elsewhere

Z 0.20% - - - - -
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GOLDMAN SACHS EUROZONE EQUITY GROWTH & INCOME

Introduction
This Sub-Fund was launched on 1 September 2005.
Investment objective and policy

The Sub-Fund'’s objective is to provide investors with capital
growth and an attractive level of income by predominantly
allocating its assets to a diversified portfolio of shares and
other equity related securities combined with a derivatives
overlay strategy. The Sub-Fund uses active management to
target companies that offer an attractive return profile based
on fundamental analysis and the input of a factor model, with
deviation limits maintained relative to the Index. Its
investments will therefore materially deviate from the Index.

The Sub-Fund is expected to behave vis a vis the Index, as
listed in the Appendix Il of the Company’s Prospectus, as
follows:

. The equity part of the Sub-Fund’s portfolio aims to
outperform the Index as listed in the Appendix Il of the
Company’s Prospectus over a period of several years.
The Index is a broad representation of the Sub-Fund’s
investment universe. The Sub-Fund may also include
investments into securities that are not part of the Index
universe. We also integrate ESG factors in our
fundamental analysis. Equity investments are made
predominantly in ordinary shares and/or other equity
related securities denominated in euro (warrants on
transferable securities — up to a maximum of 10% of
the Sub-Fund’s net assets — and convertible bonds)
issued by companies established, listed or traded in
Eurozone markets.

. As a part of the overlay derivatives strategy, the Sub-
Fund will sell call options (“call overwriting”) and receive
in exchange option premium, which can be distributed.
The derivatives overlay is expected to reduce the
volatility of the total returns (including dividends) of the
Sub-Fund compared with the Index as listed in the
Appendix Il of the Company’s Prospectus and it is
expected to provide some risk mitigation in negative
markets. The Sub-Fund is expected to deliver better
returns, adjusted for risk, than the Index as listed in the
Appendix Il of the Company’s Prospectus over a period
of several years. This strategy will typically
underperform a similar portfolio without derivatives in
periods when the underlying stock prices are rising, and
outperform when the underlying stock prices are falling.

The underlying of the derivatives is expected to be the
Eurostoxx 50 Index, although other underlying Indices
and/or stocks/shares may be used when deemed more
appropriate to reach the Sub- Fund’s investment objectives.
Other derivatives may also be used to reach its investment
objectives, such as equity Index futures.

The risks linked to this use of derivative financial instruments
for purposes other than hedging are described in Part lll
“Additional information”, Chapter II: Risks linked to the
investment: detailed description in this prospectus.

The Sub-Fund reserves the right to invest up to 20% of its
net assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in
other transferable securities (including warrants on
transferable securities up to 10% of the Sub-Fund’s net

assets), Money Market Instruments, units of UCITS and
other UClIs and deposits as described in Part Ill of this
prospectus. However, investments in UCITS and UCIs may
not exceed a total of 10% of the net assets.

Where the Sub-Fund invests in warrants on transferable
securities, note that the Net Asset Value may fluctuate more
than if the Sub-Fund were invested in the underlying assets
because of the higher volatility of the value of the warrant.
The Sub-Fund may hold bank deposits at sight, such as
cash held in current accounts with a bank accessible at any
time. Such holdings may not exceed 20% of the Sub-Fund's
net assets under normal market conditions. Cash
equivalents such as deposits, Money Market Instruments
and money market funds may be used for cash
management purposes and in case of unfavourable market
conditions.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship. For the
Sustainable Investments, Principal Adverse Impacts are
taken into account as part of the “Do No Significant Harm”
test as described in the Sustainable Investment Framework.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix lll SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

The Sub-Fund will engage in securities lending to generate
additional income through the fees received from lending
securities. The additional income supports the Sub-Fund in
its investment objective by increasing its overall
performance.

As the Sub-Fund lends securities depending on the market
demand to borrow securities, the utilisation (%AUM lent) and
the income generated may vary. However, the level of AUM
that can be transferred to counterparties by means of
securities lending transactions cannot exceed the maximum
percentage indicated in Appendix 1 of this Prospectus.
Further information on the actual utilisation rates at reporting
date for the Sub-Fund is made available in the annual report
which can be obtained free of charges from the registered
office of the Company. Such utilisation rates at the reporting
date may not be representative for the actual utilisation rates
throughout the year.

Risk profile of the Sub-Fund
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The overall market risk associated with the equities and
other financial instruments used to reach investment
objectives is considered high. These financial instruments
are impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. The Sub-Fund’s liquidity risk is
set to low. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Investments in a
specific geographic area are more concentrated than
investments in various geographic areas. No guarantee is
provided as to the recovery of the initial investment. The risk
associated with the financial derivative instruments is
detailed in Part Il “Additional information”, Chapter II:” Risks
linked to the investment universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) health and safety
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the VaR method as further detailed in Part 11l “Additional
information”, Chapter IV: Techniques and instruments, A:
General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in equities
Reference Currency

Euro (EUR)
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Share-Classes of the Sub-Fund Goldman Sachs Eurozone Equity Growth & Income

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in

. ) . relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.
Additional information

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on

Maximum Service Maximum Fixed Service Maximum Maximum Distribution
Fee Management Fee Fee Subscription Fee Conversion Fee
| - 0.60% 0.20% 2% - -
3% in Belgium -
- 1.50% 0.25% 3% and 1%
P elsewhere
3% in Belgium -
- 0.75% 0.25% 3% and 1%
R elsewhere
S - 0.60% 0.20% 2% - -
3% in Belgium -
- 2.00% 0.25% 5% and 1%
X elsewhere

z 0.20% - - - - -
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GOLDMAN SACHS EURO BOND

Introduction

The Sub-Fund was launched on 29 April 2011. The Sub-
Fund absorbed the following Sub-Fund: Euro (29 April 2011)
a Sub-Fund of the ING (L) Renta Fund SICAV.

Investment objective and policy

This Sub-Fund aims to generate returns via the active
management of a portfolio of bonds and Money Market
Instruments by investing primarily (minimum 2/3) in bonds
and Money Market Instruments denominated in euro.
Measured over a period of several years the Sub-Fund aims
to beat the performance of the Index as listed in the
Appendix Il of the Company’s Prospectus. The Index is a
broad representation of the Sub-Fund’s investment universe.
The Sub-Fund can also include investments into fixed
income securities that are not part of the Index universe. The
Sub-Fund uses active management to anticipate changes of
the level of government bond yields, country and credit
spreads within the eurozone based on fundamental and
quantitative analysis, with deviation limits maintained relative
to the Index. The Sub-Fund'’s investments can therefore
materially deviate from the Index.

It is stipulated that any liquid assets held on an ancillary
basis will not be taken into account when calculating the
above-mentioned limit of two thirds.

Fixed-income Transferable Securities and/or Money Market
Instruments issued or guaranteed by the governments of the
Netherlands, Germany, Italy, Spain and/or France, and their
local public authorities may represent more than 35% of the
net asset value of the Sub-Fund, provided such exposure
does comply with the principle of risk spreading described in
Art. 45 (1) of the Law of 2010.

The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on
Transferable Securities up to 10% of the Sub-Fund’s net
assets), contingent convertible securities (up to a maximum
of 10% of the Sub-Fund’s net assets), Money Market
Instruments, Rule 144 A securities, units of UCITS and other
UCls and deposits as described in Chapter Il “Investment
restrictions”, section A “Eligible investments” of Part Il of this
prospectus. However, investments in UCITS and UCIs may
not exceed a total of 10% of the net assets. Where the Sub-
Fund invests in warrants on Transferable Securities, note
that the Net Asset Value may fluctuate more than if the Sub-
Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund
may hold bank deposits at sight, such as cash held in
current accounts with a bank accessible at any time. Such
holdings may not exceed 20% of the Sub-Fund's net assets
under normal market conditions. Cash equivalents such as
deposits, Money Market Instruments and money market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. futures and options on Indices
. futures, options and interest rate swaps
. performance swaps

. forward currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

. derivative financial instruments linked to credit risks,
namely credit derivatives, such as credit default swaps,
Indices and baskets of securities.

The Sub-Fund will not actively invest in equities but may
receive equities from a restructuring or other corporate
action. Such equities are intended to be sold as soon as
possible taking into account the best interests of the
investors.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Il SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix Il SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

Although the Sub-Fund did not have recourse to securities
lending in practice in the past, the Sub-Fund will now,
depending on market demand, engage in securities lending
with the aim to generate additional income through the fees
received from lending securities. This additional income
would support the Sub- Fund in its investment objective by
increasing its overall performance. The expected and
maximum level of AUM that can be transferred to
counterparties by means of securities lending transactions is
disclosed in Appendix I.

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach the investment
objectives is considered medium. These financial
instruments are impacted by various factors. These include,
but are not limited to, the development of the financial
market, the economic development of issuers of these
financial instruments who are themselves affected by the
general world economic situation and the economic and
political conditions in each country. Expected credit risk, the
risk of failure of the issuers of underlying investments is
medium. The Sub-Fund’s liquidity risk is set to low. Liquidity
risks may arise when a specific underlying investment is
difficult to sell. Investments in a specific geographic area are
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more concentrated than investments in various geographic
areas. No guarantee is provided as to the recovery of the
initial investment. The risk associated with the financial
derivative instruments is detailed in Part Il “Additional
information”, Chapter Il: “Risks linked to the investment
universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) natural disasters
b) political unrest
c) socio-economic tensions

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the VaR method as further detailed in Part 11l “Additional
information”, Chapter IV: Techniques and instruments, A:
General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in fixed income instruments
Reference Currency

Euro (EUR)
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Share-Classes of the Sub-Fund Goldman Sachs Euro Bond

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in

. ) . relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.
Additional information

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on
www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Maximum Maximum Distribution
Management Fee Service Fee  Subscription Fee Conversion Fee
| - 0.36% 0.12% 2% - -
N - 0.35% 0.15% - - -
(0] - 0.20% 0.15% 3% 3% in Belgium -
and 1%
elsewhere
3% in Belgium -
- 0.65% 0.15% 3% and 1%
P elsewhere
3% in Belgium -
- 0.36% 0.15% 3% and 1%
R elsewhere
S - 0.36% 0.12% 2% - -
\% - 0.65% 0.12% - - =
3% in Belgium -
- 0.75% 0.15% 5% and 1%
X elsewhere

Z 0.12% = = = = =
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GOLDMAN SACHS EUROZONE EQUITY INCOME

Introduction

The Sub-Fund was launched on 8 March 1999 under the
name ‘Euro High Yield'.

Investment objective and policy

The purpose of this Sub-Fund is to increase the value of the
capital invested by investing predominantly in equities and/or
other Transferable Securities (warrants on Transferable
Securities — up to a maximum of 10% of the Sub-Fund’s net
assets — and convertible bonds) listed on stock exchanges
of countries in the Eurozone offering an attractive dividend
yield. The Sub-Fund uses active management to target
companies that pay dividends, with deviation limits
maintained relative to the Index. Its investments will
therefore materially deviate from the Index. Measured over a
period of several years this Sub-Fund aims to beat the
performance of the Index as listed in the Appendix Il of the
Company’s Prospectus. The Index is a broad representation
of the Sub-Fund’s investment universe. The Sub-Fund may
also include investments into securities that are not part of
the Index universe. The Sub-Fund’s stock selection process
is driven by fundamental analysis and includes the
integration of ESG factors.

This Sub-Fund invests on a permanent basis a minimum of
75% of its net assets in equity securities issued by
companies which have their head office in the European
Union or in countries belonging to the European Economic
Area that have signed a tax agreement with France including
a clause on combating tax fraud (i.e. Iceland, Norway,
Liechtenstein), offering an attractive dividend yield.

The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on
Transferable Securities up to 10% of the Sub-Fund’s net
assets), Money Market Instruments, units of UCITS and
other UCIs and deposits as described in Part Ill of this
prospectus. However, investments in UCITS and UCIs may
not exceed a total of 10% of the net assets. Where the Sub-
Fund invests in warrants on Transferable Securities, note
that the Net Asset Value may fluctuate more than if the Sub-
Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund
may hold bank deposits at sight, such as cash held in
current accounts with a bank accessible at any time. Such
holdings may not exceed 20% of the Sub-Fund's net assets
under normal market conditions. Cash equivalents such as
deposits, Money Market Instruments and money market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. Index futures and options
. interest rate futures, options and swaps
. performance swaps

. forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments
for purposes other than hedging are described in Part IlI
“Additional information”, Chapter II: Risks linked to the
investment universe: detailed description in this prospectus.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship. For the
Sustainable Investments, Principal Adverse Impacts are
taken into account as part of the “Do No Significant Harm”
test as described in the Sustainable Investment Framework.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix lll SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

Although the Sub-Fund did not have recourse to securities
lending in practice in the past, the Sub-Fund will now,
depending on market demand, engage in securities lending
with the aim to generate additional income through the fees
received from lending securities. This additional income
would support the Sub- Fund in its investment objective by
increasing its overall performance. The expected and
maximum level of AUM that can be transferred to
counterparties by means of securities lending transactions is
disclosed in Appendix .

Risk profile of the Sub-Fund

The overall market risk associated with the equities and
other financial instruments used to reach investment
objectives is considered high. These financial instruments
are impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. The Sub-Fund’s liquidity risk is
set to low. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Investments in a
specific geographic area are more concentrated than
investments in various geographic areas. No guarantee is
provided as to the recovery of the initial investment. The risk
associated with the financial derivative instruments is
detailed in Part Il “Additional information”, Chapter IlI: “Risks
linked to the investment universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:
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a) climate change
b) health and safety
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in equities
Reference Currency

Euro (EUR)
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Share-Classes of the Sub-Fund Goldman Sachs Eurozone Equity Income

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in

. ) . relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.
Additional information

The Y Share-Class applies an additional distribution fee of 1%.

In case of redemption requests for a Y Share-Class, Shares will be redeemed on basis of the
FIFO principle as described in more detail in Part |: Essential Information regarding the Company;
I1l. Subscriptions, redemptions and conversions; chapter Redemptions.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on

Maximum Maximum Fixed Service Maximum Maximum Distribution
Service Fee Management Fee Fee Subscription Fee  Conversion

| - 0.60% 0.20% 2% - -
N - 0.60% 0.25% - - -
3% in -
- 1.50% 0.25% 3% Belgium and
=} 1%
elsewhere
3% in -
- 0.75% 0.25% 3% Belgium and
R 1%
elsewhere
S - 0.60% 0.20% 2% - -
U 0.60% 0.20% - - -
V - 1.50% 0.20% - - =
3% in -
- 2.00% 0.25% 5% Belgium and
X 1%
elsewhere
Y - 2.00% 0.25% - 1% 1%

z 0.20% - - - - -
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GOLDMAN SACHS EURO LIQUIDITY

Introduction

The Sub-Fund was launched on 29 April 2011. The Sub-
Fund absorbed the following Sub-Fund: Euro Liquidity (29
April 2011) a Sub-Fund of the ING (L) Renta Fund SICAV.

Investment objective and policy

The Sub-Fund is actively managed and qualifies as Short-
Term Variable Net Asset Value Fund in compliance and
accordance with MMF Regulation, as may be amended or
supplemented from time to time. The Sub-Fund complies
with all the requirements for this classification.

The objective of this Sub-Fund is to achieve an attractive
return in relation to the euro money market rate and to
generate a return above the Index as listed in the Appendix
Il of the Company’s Prospectus. The Index is not used for
portfolio construction but for performance measurement
purposes only.

The Sub-Fund aims to realize this objective by executing the
investment policy by investing primarily in Money Market
Instruments and deposits with credit institutions.

In order to achieve this objective, the Sub-Fund may invest
in:

. all types of Money Market Instruments such as
commercial paper, floating rate notes, Treasury Bills.
All investments should be denominated in euros.
Where our internal credit assessment results in
assigning an investment grade rating, e.g. Baa3 or
higher, we deem the issuer to have received a
favourable credit assessment. In addition, we only
invest in senior issues from issuers that have at least a
positive assessment in compliance with the internal
credit quality procedure. The initial or residual maturity
at the point of acquisition should not exceed 397 days;

. deposits and certificates of deposits.

In order to efficiently manage interest or exchange rate risk,
the Sub-Fund may also invest in derivative financial
instruments, where the underlying of the derivative
instrument consists of interest rates, foreign exchange rates,
currencies or indices representing one of those categories.

On ancillary basis the Sub-Fund may also invest in other
financial assets authorized under MMF Regulation, including
units or shares of other short-term MMFs authorized under
MMF up to a maximum of 5% of its assets in units or shares
of a single MMF and 10% of its assets in aggregate in units
or shares of other MMFs, and hold ancillary liquid assets in
accordance with article 9 (3) of the MMF Regulation.

When investing in bonds the Sub-Fund shall invest in
accordance with the limits of article 17 (8) and 17 (9) of MMF
Regulation.

The Sub-Fund may invest up to 100% in Money Market
Instruments issued or guaranteed separately or jointly by the
following issuers: The Netherlands, Austria, Germany,
Finland, Belgium, Luxemburg, France, European Financial
Stability Facility (EFSF), European Stability Mechanism
(ESM), European Investment Bank (EIB). In this case the
following conditions apply:

. Money Market Instruments are held from at least six
different issues by the issuer;

. the investment in Money Market Instruments from the
same issue is limited to a maximum of 30 % of its
assets.

Money Market Instruments issued or guaranteed by the
governments of Belgium and/or France, and their local
public authorities may represent more than 35% of the Net
Asset Value of the Sub-Fund, provided such exposure does
comply with the principle of risk spreading.

In addition the Sub-Fund will ensure that:

. at least 7.5% of the Net Asset Value is to be comprised
of daily maturing assets (including cash) and at least
15% (including cash) is to be comprised of weekly
maturing assets.

. the WAL of the portfolio (weighted average life until the
maturity date of the financial instruments) is a
maximum of 120 days;

. the WAM of the portfolio (weighted average maturity
until reset date of the financial instruments) is a
maximum of 60 days.

The Sub-Fund may hold bank deposits at sight, such as
cash held in current accounts with a bank accessible at any
time. Such holdings may not exceed 20% of the Sub-Fund's
net assets under normal market conditions.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Il SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix Il SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending
The Sub-Fund will not engage in securities lending.
Risk profile of the Sub-Fund

The overall market risk associated with the Money Market
Instruments used to reach the investment objective and
policy is considered low. These financial instruments are
impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. Expected credit risk, the risk of
failure of the issuers of underlying investments is low. The
Sub-Fund’s liquidity risk is set to low. Liquidity risks may
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arise when a specific underlying investment is difficult to sell.

Investments in a specific geographic area are more
concentrated than investments in various geographic areas.
No guarantee is provided as to the recovery of the initial
investment. The risk associated with the financial derivative
instruments is detailed in Part Il “Additional information”,
Chapter II: “Risks linked to the investment universe: detailed
description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) health and safety
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the commitment method.

The Sub-Fund is not a guaranteed investment. An
investment in the Sub-Fund is different from an investment
in deposits and the principal invested in the Sub-Fund is
capable of fluctuation. The risk of loss of the principal is to
be borne by the investor. The Sub- Fund does not rely on
external support for guaranteeing the liquidity of the Sub-
Fund or stabilising the Net Asset Value per unit or share.

Typical Investor Profile

The Sub-Fund particularly targets defensive investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Short-term Variable Net Asset Value Fund.
Reference Currency

Euro (EUR)
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Share-Classes of the Sub-Fund Goldman Sachs Euro Liquidity

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in

. ) . relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.
Additional information

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on
www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Maximum Maximum Distribution
Management Fee Service Fee  Subscription Fee Conversion Fee
| - 0.20% 0.12% 2% - -
N - 0.20% 0.15% - - -
3% in Belgium -
- 0.40% 0.15% 3% and 1%
P elsewhere
3% in Belgium -
- 0.20% 0.15% 3% and 1%
R elsewhere
S - 0.20% 0.12% 2% - -
3% in Belgium -
- 0.60% 0.15% 5% and 1%
X elsewhere

Z 0.12% = = = = =
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GOLDMAN SACHS EURO LONG DURATION BOND

Introduction

The Sub-Fund was launched on 29 April 2011. The Sub-
Fund absorbed the following Sub-Fund: Euro Long Duration
(29 April 2011) a Sub-Fund of the ING (L) Renta Fund
SICAV.

Investment objective and policy

This Sub-Fund aims to generate returns by actively
managing a portfolio invested primarily (minimum 2/3) in
long-duration debt securities denominated in euro and,
measured over a period of several years, to beat the
performance of the Index as listed in the Appendix Il of the
Company’s Prospectus. The Index is a broad representation
of the Sub-Fund’s investment universe. The Sub- Fund can
also include investments into debt securities that are not part
of the Index universe. The Sub-Fund uses active
management to anticipate changes of the level of
government bond yields, country and credit spreads within
the eurozone based on fundamental and quantitative
analysis, with deviation limits maintained relative to the
Index. The Sub-Fund’s investments can therefore materially
deviate from the Index.

It is stipulated that any liquid assets held on an ancillary
basis will not be taken into account when calculating the
above-mentioned limit of two thirds.

Fixed-income Transferable Securities and/or Money Market
Instruments issued or guaranteed by the governments of the
Netherlands, Germany, Italy, Spain and/or France, and their
local public authorities may represent more than 35% of the
net asset value of the Sub-Fund, provided such exposure
does comply with the principle of risk spreading described in
Art. 45 (1) of the Law of 2010.

The Sub-Fund may also invest in other Transferable
Securities (including warrants on Transferable Securities up
to 10% of the Sub-Fund’s net assets), contingent convertible
securities (up to a maximum of 10% of the Sub-Fund’s net
assets), Money Market Instruments, Rule 144 A securities
and shares/units of UCITS and other UClIs as described in
Chapter Ill “Investment restrictions”, section A “Eligible
investments” of Part lll of this prospectus. However,
investments in UCITS and UCIs may not exceed a total of
10% of the net assets. Where the Sub-Fund invests in
warrants on Transferable Securities, note that the Net Asset
Value may fluctuate more than if the Sub-Fund were
invested in the underlying assets because of the higher
volatility of the value of the warrant. The Sub-Fund may hold
bank deposits at sight, such as cash held in current
accounts with a bank accessible at any time. Such holdings
may not exceed 20% of the Sub-Fund's net assets under
normal market conditions. Cash equivalents such as
deposits, Money Market Instruments and money market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. futures and options on Indices
. futures, options and interest rate swaps
. performance swaps

. forward currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

. Derivative financial instruments linked to credit risks,
namely credit derivatives, such as credit default swaps,
Indices, and baskets of securities.

The Sub-Fund will not actively invest in equities but may
receive equities from a restructuring or other corporate
action. Such equities are intended to be sold as soon as
possible taking into account the best interests of the
investors.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Il SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix Il SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

Although the Sub-Fund did not have recourse to securities
lending in practice in the past, the Sub-Fund will now,
depending on market demand, engage in securities lending
with the aim to generate additional income through the fees
received from lending securities. This additional income
would support the Sub- Fund in its investment objective by
increasing its overall performance. The expected and
maximum level of AUM that can be transferred to
counterparties by means of securities lending transactions is
disclosed in Appendix I.

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach the investment
objectives is considered medium. These financial
instruments are impacted by various factors. These include,
but are not limited to, the development of the financial
market, the economic development of issuers of these
financial instruments who are themselves affected by the
general world economic situation and the economic and
political conditions in each country. Expected credit risk, the
risk of failure of the issuers of underlying investments is
medium. The Sub-Fund’s liquidity risk is set to medium.
Liquidity risks may arise when a specific underlying
investment is difficult to sell. Investments in a specific
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geographic area are more concentrated than investments in
various geographic areas. No guarantee is provided as to
the recovery of the initial investment. The risk associated
with the financial derivative instruments is detailed in Part Il|
“Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) natural disasters
b) political unrest
c) socio-economic tensions

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the VaR method as further detailed in Part 11l “Additional
information”, Chapter IV: Techniques and instruments, A:
General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in fixed income instruments
Reference Currency

Euro (EUR)
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Share-Classes of the Sub-Fund Goldman Sachs Euro Long Duration Bond

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in

. ) . relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.
Additional information

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on
www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Maximum Maximum Distribution
Management Fee Service Fee  Subscription Fee Conversion Fee
| - 0.36% 0.12% 2% - -
N - 0.20% 0.15% - - -
3% in Belgium -
- 0.65% 0.15% 3% and 1%
P elsewhere
3% in Belgium -
- 0.36% 0.15% 3% and 1%
R elsewhere
S - 0.36% 0.12% 2% - -
3% in Belgium -
- 0.75% 0.15% 5% and 1%
X elsewhere

Z 0.12% - - - - -
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GOLDMAN SACHS EURO SHORT DURATION BOND

Introduction

The Sub-Fund was launched on 29 April 2011. The Sub-
Fund absorbed the following Sub-Fund: Euro Short Duration
(29 April 2011) a Sub-Fund of the ING (L) Renta Fund
SICAV.

Investment objective and policy

The Sub-Fund aims to generate returns by investing mainly
in Euro-denominated bonds. The average lifetime of the
portfolio will not exceed three years. Measured over a period
of several years this Sub-Fund aims to beat the performance
of the Index as listed in the Appendix Il of the Company’s
Prospectus. The Index is a broad representation of the Sub-
Fund’s investment universe. The Sub-Fund can also include
investments into bonds that are not part of the Index
universe. The Sub-Fund uses active management to invest
in short term fixed income instruments such as Government
(guaranteed) bonds, bonds with variable interest rates and
corporate bonds, with deviation limits maintained relative to
the Index. The Sub-Fund’s investments can therefore
materially deviate from the Index. The Sub-Fund seeks to
add value by forming a view on the evolution of interest
rates, acting on that view and selectively taking positions in
attractively priced credit instruments. Fixed-income
Transferable Securities and/or Money Market Instruments
issued or guaranteed by the governments of the
Netherlands, Germany, Italy, Spain, Belgium and/or France,
and their local public authorities may represent more than
35% of the net asset value of the Sub-Fund, provided such
exposure does comply with the principle of risk spreading
described in Art. 45 (1) of the Law of 2010.

The Sub-Fund may also invest on an ancillary basis in other
Transferable Securities (including warrants on Transferable
Securities up to a maximum of 10% of the Sub-Fund’s net
assets), Money Market Instruments, Rule 144 A securities,
units of UCITS and other UClIs and deposits as described in
Chapter Ill “Investment restrictions”, section A “Eligible
investments” of Part Ill of this prospectus. However,
investments in UCITS and UCIs may not exceed a total of
10% of the net assets. Where the Sub- Fund invests in
warrants on Transferable Securities, note that the Net Asset
Value may fluctuate more than if the Sub-Fund were
invested in the underlying assets because of the higher
volatility of the value of the warrant. The Sub-Fund may hold
bank deposits at sight, such as cash held in current
accounts with a bank accessible at any time. Such holdings
may not exceed 20% of the Sub-Fund's net assets under
normal market conditions. Investments in Money Market
Instruments and cash equivalents are for the purpose of
achieving the Sub-Fund’s investment objective.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. futures and options on Indices
. futures, options and interest rate swaps

- performance swaps

. credit default swaps

. forward currency contracts and currency options.

The Sub-Fund will not actively invest in equities but may
receive equities from a restructuring or other corporate
action. Such equities are intended to be sold as soon as
possible taking into account the best interests of the
investors.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix Ill SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

Although the Sub-Fund did not have recourse to securities
lending in practice in the past, the Sub-Fund will now,
depending on market demand, engage in securities lending
with the aim to generate additional income through the fees
received from lending securities. This additional income
would support the Sub- Fund in its investment objective by
increasing its overall performance. The expected and
maximum level of AUM that can be transferred to
counterparties by means of securities lending transactions is
disclosed in Appendix I.

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach investment objectives is
considered medium. These financial instruments are
impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. Expected credit risk, the risk of
failure of the issuers of underlying investments is medium.
The Sub-Fund’s liquidity risk is set to medium. Liquidity risks
may arise when a specific underlying investment is difficult
to sell. Investments in a specific geographic area are more
concentrated than investments in various geographic areas.
No guarantee is provided as to the recovery of the initial
investment. The risk associated with the financial derivative
instruments is detailed in Part Il “Additional information”,
Chapter IlI: “Risks linked to the investment universe: detailed
description”.
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Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) health and safety
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the Commitment method as further detailed in Part 11|
“Additional information”, Chapter IV: Techniques and
instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in fixed income instruments
Reference Currency

Euro (EUR)
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Share-Classes of the Sub-Fund Goldman Sachs Euro Short Duration Bond

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in

» ) . relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.
Additional information

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on
www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Maximum Maximum Distribution
Management Fee Service Fee  Subscription Fee Conversion Fee
| - 0.36% 0.12% 2% - -
N - 0.36% 0.15% - - -
3% in Belgium -
- 0.65% 0.15% 3% and 1%
P elsewhere
3% in Belgium -
- 0.36% 0.15% 3% and 1%
R elsewhere
S - 0.36% 0.12% 2% - -
3% in Belgium -
- 0.75% 0.15% 5% and 1%
X elsewhere

z 0.12% - - - - -
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GOLDMAN SACHS EURO SUSTAINABLE CREDIT

Introduction

The Sub-Fund was launched on 22 October 2014.
Investment objective and policy

This Sub-Fund aims to generate returns by actively
managing a portfolio of debt securities and Money Market
Instruments issued mainly by financial institutions and
companies.

When selecting investments the Investment Manager shall
analyse, maintain and update the credit rating of future
investments and shall ensure that the average rating of the
portfolio is BBB- or better. The Investment Manager will
always take into consideration the quality and diversity of
issuers and sectors along with the maturity date.

Measured over a period of several years this Sub-Fund aims
to beat the performance of the Index as listed in the
Appendix Il of the Company’s Prospectus. The Index is a
broad representation of the Sub-Fund’s investment universe.
The Sub-Fund can also include bonds that are not part of
the Index universe. The Sub- Fund is actively managed with
a focus on company selection. We combine our analysis on
specific issuers of corporate bonds with a broader market
analysis to construct the optimal portfolio. The Sub-Fund
aims to exploit differences in bond valuations of companies
within a sector and differences in valuations between sectors
and different quality segments (ratings). Therefore, the
investments can materially deviate from the Index. As issuer
specific risk is an important driver of performance, we
subject all issuers in the investable universe to an in-depth
analysis of business and financial risk. Deviation limits are
maintained relative to the Index.

The Sub-Fund may also invest in other Transferable
Securities (including warrants on Transferable Securities up
to 10% of the Sub-Fund’s net assets), contingent convertible
securities (up to a maximum of 10% of the Sub-Fund’s net
assets), Rule 144 A securities and shares/units of UCITS
and other UCls as described in Chapter Il “Investment
restrictions”, section A “Eligible investments” of Part 1| of this
prospectus. However, investments in UCITS and UCIs may
not exceed a total of 10% of the net assets. Where the Sub-
Fund invests in warrants on Transferable Securities, note
that the Net Asset Value may fluctuate more than if the Sub-
Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund
may hold bank deposits at sight, such as cash held in
current accounts with a bank accessible at any time. Such
holdings may not exceed 20% of the Sub-Fund's net assets
under normal market conditions. Cash equivalents such as
deposits, Money Market Instruments and money market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. futures and options on Indices

. futures, options and interest rate swaps

«  performance swaps

. forward currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

. derivative financial instruments linked to credit risks,
namely credit derivatives, such as credit default swaps,
Indices and baskets of securities.

The Sub-Fund will not actively invest in equities but may
receive equities from a restructuring or other corporate
action. Such equities are intended to be sold as soon as
possible taking into account the best interests of the
investors.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship. For the
Sustainable Investments, Principal Adverse Impacts are
taken into account as part of the “Do No Significant Harm”
test as described in the Sustainable Investment Framework.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix lll SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending
The Sub-Fund will not engage in securities lending.
Risk profile of the Sub-Fund

The overall market risk associated with the bonds or other
financial instruments used to reach the investment
objectives is considered medium. These financial
instruments are impacted by various factors. These include,
but are not limited to, the development of the financial
market, the economic development of issuers of these
financial instruments who are themselves affected by the
general world economic situation and the economic and
political conditions in each country. Expected credit risk, the
risk of failure of the issuers of underlying investments is
medium. The Sub-Fund’s liquidity risk is set to medium.
Liquidity risks arise when a specific underlying investment is
difficult to sell. No guarantee is provided as to the recovery
of the initial investment. The risk associated with the
financial derivative instruments is detailed in Part |1l
“Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:
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a) climate change
b) health and safety
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the VaR method as further detailed in Part 11l “Additional
information”, Chapter IV: Techniques and instruments, A:
General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in fixed income instruments
Reference Currency

Euro (EUR)
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Share-Classes of the Sub-Fund Goldman Sachs Euro Sustainable Credit

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in

» ) . relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.
Additional information

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on
www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Service Maximum Maximum Distribution
Management Fee Fee Subscription Fee Conversion Fee
| - 0.36% 0.12% 2% - -
N - 0.35% 0.15% - -
3% in Belgium -
- 0.65% 0.15% 3% and 1%
P elsewhere
3% in Belgium -
- 0.36% 0.15% 3% and 1%
R elsewhere
T - 0.36% 0.12% 5% - -
S - 0.36% 0.12% 2% - -
3% in Belgium -
- 0.75% 0.15% 5% and 1%
X elsewhere

4 0.12% - - - - -
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GOLDMAN SACHS EURO SUSTAINABLE CREDIT (EX- FINANCIALS)

Introduction

The Sub-Fund was launched on 29 April 2011 under the
name of ING (L) Renta Fund Sustainable Fixed Income. The
Sub-Fund absorbed the following Sub-Fund: Sustainable
Fixed Income (29 April 2011) a Sub-Fund of the ING (L)
Renta Fund SICAV.

Investment objective and policy

This Sub-Fund aims to generate returns by actively
managing a portfolio of debt securities and Money Market
Instruments issued mainly by companies.

When selecting investments the Investment Manager shall
analyse, maintain and update the credit rating of future
investments and shall ensure that the average rating of the
portfolio is BBB- or better. The Investment Manager will
always take into consideration the quality and diversity of
issuers and sectors along with the maturity date.

Measured over a period of several years this Sub-Fund aims
to beat the performance of the Index as listed in the
Appendix Il of the Company’s Prospectus. The Index is a
broad representation of the Sub-Fund’s investment universe.
The Sub-Fund can also include bonds that are not part of
the Index universe. The Sub- Fund is actively managed with
a focus on company selection. We combine our analysis on
specific issuers of corporate bonds with a broader market
analysis to construct the optimal portfolio. The Sub-Fund
aims to exploit differences in bond valuations of companies
within a sector and differences in valuations between sectors
and different quality segments (ratings). Therefore, the
investments can materially deviate from the Index. As issuer
specific risk is an important driver of performance, we
subject all issuers in the investable universe to an in-depth
analysis of business and financial risk. Deviation limits are
maintained relative to the Index. It is stipulated that any
liquid assets held on an ancillary basis will not be taken into
account when calculating this limit.

The Sub-Fund may also invest in other Transferable
Securities (including warrants on Transferable Securities up
to 10% of the Sub-Fund’s net assets), Rule 144 A securities
and shares/units of UCITS and other UClIs as described in
Chapter Ill “Investment restrictions”, section A “Eligible
investments” of Part Ill of this prospectus. However,
investments in UCITS and UCIs may not exceed a total of
10% of the net assets. Where the Sub-Fund invests in
warrants on Transferable Securities, note that the Net Asset
Value may fluctuate more than if the Sub-Fund were
invested in the underlying assets because of the higher
volatility of the value of the warrant. The Sub-Fund may hold
bank deposits at sight, such as cash held in current
accounts with a bank accessible at any time. Such holdings
may not exceed 20% of the Sub-Fund's net assets under
normal market conditions. Cash equivalents such as
deposits, Money Market Instruments and money market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. futures and options on Indices
. futures, options and interest rate swaps
. performance swaps

. forward currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

. derivative financial instruments linked to credit risks,
namely credit derivatives, such as credit default swaps,
Indices and baskets of securities.

The Sub-Fund will not actively invest in equities but may
receive equities from a restructuring or other corporate
action. Such equities are intended to be sold as soon as
possible taking into account the best interests of the
investors.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship. For the
Sustainable Investments, Principal Adverse Impacts are
taken into account as part of the “Do No Significant Harm”
test as described in the Sustainable Investment Framework.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix lll SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending
The Sub-Fund will not engage in securities lending.
Risk profile of the Sub-Fund

The overall market risk associated with the bonds or other
financial instruments used to reach the investment
objectives is considered medium. These financial
instruments are impacted by various factors. These include,
but are not limited to, the development of the financial
market, the economic development of issuers of these
financial instruments who are themselves affected by the
general world economic situation and the economic and
political conditions in each country. Expected credit risk, the
risk of failure of the issuers of underlying investments is
medium. The Sub-Fund’s liquidity risk is set to medium.
Liquidity risks arise when a specific underlying investment is
difficult to sell. No guarantee is provided as to the recovery
of the initial investment. The risk associated with the
financial derivative instruments is detailed in Part IlI
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“Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) corporate governance
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the VaR method as further detailed in Part 11l “Additional
information”, Chapter IV: Techniques and instruments, A:
General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in fixed income instruments
Reference Currency

Euro (EUR)
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Share-Classes of the Sub-Fund Goldman Sachs Euro Sustainable Credit (ex- Financials)

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in
Additional information relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on

www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Maximum Maximum Distribution
Fee Management Fee Service Fee  Subscription Fee Conversion Fee Fee
| - 0.36% 0.12% 2% - -
N - 0.35% 0.15% - - -
0} - 0.20% 0.15% 3% 3% in Belgium -
and 1%
elsewhere
3% in Belgium -
P - 0.65% 0.15% 3% and 1%
elsewhere
3% in Belgium -
R - 0.36% 0.15% 3% and 1%
elsewhere
S - 0.36% 0.12% 2% - -
3% in Belgium -
X - 0.75% 0.15% 5% and 1%

elsewhere
Z 0.12% - - - - -
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GOLDMAN SACHS EUROMIX BOND

Introduction

The Sub-Fund was launched on 29 April 2011. The Sub-
Fund absorbed the following Sub-Fund: Euromix Bond (29
April 2011) a Sub-Fund of the ING (L) Renta Fund SICAV.

Investment objective and policy

The Sub-Fund aims to generate returns via the active
management of a portfolio of bonds by investing primarily
(minimum of 2/3) in bonds issued by issuers established in
European Union countries and denominated in Euro. These
countries strictly include Member States of the European
Union which are part of the Euro area. Measured over a
period of several years this Sub-Fund aims to beat the
performance of the Index as listed in the Appendix Il of the
Company’s Prospectus. The Index is a broad representation
of the Sub-Fund’s investment universe. The Sub-Fund can
also include investments into bonds that are not part of the
Index universe. The Sub-Fund uses active management to
anticipate changes of the level of eurozone government
bond yields, the yield curve and country spreads within the
eurozone based on fundamental and quantitative analysis,
with deviation limits maintained relative to the Index. The
Sub-Fund’s investments positioning can therefore materially
deviate from the Index. It is stipulated that any liquid assets
held on an ancillary basis will not be taken into account
when calculating the above-mentioned limit of two-thirds
(2/3).

Fixed-income Transferable Securities and/or Money Market
Instruments issued or guaranteed by the governments of the
Netherlands and/or Germany, and their local public
authorities, may represent more than 35% of the net asset
value of the Sub- Fund, provided such exposure does
comply with the principle of risk spreading described in Art.
45 (1) of the Law of 2010. The Sub- Fund may also invest on
an ancillary basis in other Transferable Securities (including
warrants on Transferable Securities up to 10% of the Sub-
Fund’s net assets), Money Market Instruments, Rule 144A
securities, units of UCITS and other UCls and deposits
described in Chapter Il “Investment Restrictions”, section A
“Eligible Investments” of Part Il of this prospectus. However,
investments in UCITS and UCIs may not exceed a total of
10% of the net assets. The Sub-Fund may hold bank
deposits at sight, such as cash held in current accounts with
a bank accessible at any time. Such holdings may not
exceed 20% of the Sub-Fund's net assets under normal
market conditions. Cash equivalents such as deposits,
Money Market Instruments and money market funds may be
used for cash management purposes and in case of
unfavourable market conditions.

Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more
than if the Sub-Fund were invested in the underlying assets
because of a higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. futures and options on Indices

. futures, options and interest rate swaps
. performance swaps

. forward currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

. derivative financial instruments linked to credit risks,
namely credit derivatives, such as credit default swaps,
Indices and baskets of securities.

The Sub-Fund will not actively invest in equities but may
receive equities from a restructuring or other corporate
action. Such equities are intended to be sold as soon as
possible taking into account the best interests of the
investors.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Il SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix Il SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

Although the Sub-Fund did not have recourse to securities
lending in practice in the past, the Sub-Fund will now,
depending on market demand, engage in securities lending
with the aim to generate additional income through the fees
received from lending securities. This additional income
would support the Sub- Fund in its investment objective by
increasing its overall performance. The expected and
maximum level of AUM that can be transferred to
counterparties by means of securities lending transactions is
disclosed in Appendix .

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach the investment
objectives is considered medium. These financial
instruments are impacted by various factors. These include,
but are not limited to, the development of the financial
market, the economic development of issuers of these
financial instruments who are themselves affected by the
general world economic situation and the economic and
political conditions in each country. Expected credit risk, the
risk of failure of the issuers of underlying investments is low.
The Sub-Fund’s liquidity risk is set to low. Liquidity risks may
arise when a specific underlying investment is difficult to sell.
Moreover, currency fluctuation may impact the Sub-Fund'’s
performance. Investments in a specific geographic area are
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more concentrated than investments in various geographic
areas. No guarantee is provided as to the recovery of the
initial investment. The risk associated with the financial
derivative instruments is detailed in Part Il “Additional
information”, Chapter Il: “Risks linked to the investment
universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) natural disasters
b) political unrest
c) socio-economic tensions

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the VaR method as further detailed in Part 11l “Additional
information”, Chapter IV: Techniques and instruments, A:
General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in fixed income instruments
Reference Currency

Euro (EUR)
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Share-Classes of the Sub-Fund Goldman Sachs Euromix Bond

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in
relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

Additional information An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on
www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Maximum Maximum Distribution
Fee Management Fee Service Fee  Subscription Fee Conversion Fee Fee
| - 0.36% 0.12% 2% - -
N - 0.25% 0.15% - - -
3% in Belgium -
P - 0.65% 0.15% 3% and 1%
elsewhere
3% in Belgium -
R - 0.36% 0.15% 3% and 1%
elsewhere
S - 0.36% 0.12% 2% - -
Vv - 0.65% 0.12% - - -
3% in Belgium -
X - 0.75% 0.15% 5% and 1%

elsewhere
Z 0.12% - - - - -
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GOLDMAN SACHS EUROPEAN ABS

Introduction

The Sub-Fund was launched on 10 December 2018
following the merger with “NN (L) Flex European ABS”, a
Sub-Fund of NN (L) Flex.

Investment objective and policy

The Sub-Fund is actively managed and aims to generate
returns by predominantly investing in Euro denominated
European Asset Backed Securities (ABS). ABS are debt
securities where the right for interest and principal is backed
by an underlying pool of assets or its revenue. The
economic risks and benefits of the pool of assets are
transferred, directly or indirectly, by an enterprise, financial
institution or other vehicle by the means of a securitization
program to the issuing party. The pools of assets will
include, but will not be limited to, residential mortgages,
credit card loans, student loans and lease contracts.

The Sub-Fund will invest in securities with a minimum rating
of investment grade at the time of purchase. A security will
be deemed to be investment grade if it has a rating of BBB-
/Baa3 as assigned by independent rating organisations such
as Standard and Poor’s, Moody’s and/or Fitch. The targeted
average rating of the Sub-Fund will be maintained at A/A2.
Securities that are downgraded below investment grade
should be sold within 90 days, unless selling is not in the
best interest of the investors due to market circumstances.

The Sub-Fund will be broadly diversified by, amongst others,
issuer, type of collateral and countries. The Sub-Fund will
maintain a minimum allocation of 10% to the most liquid
ABS asset classes (prime and high grade ratings rated
between AAA/Aaa and AA-/Aa3 as assigned by independent
rating organisations).

Each investment will be selected through a process
combining sector allocation and in-depth fundamental
analysis. Top-down and bottom-up approaches will
complement each other and drive a stock-picking approach
that seeks to both avoid a downgrade or default and
anticipate performance developments.

Measured over a period of several years this Sub-Fund aims
to beat the performance of the Index as listed in the
Appendix Il of the Company’s Prospectus. The Index is not
used for portfolio construction but for performance
measurement purposes only. Investments will be made in
European markets. To limit currency risk, any security
denominated in another currency than the Sub-Fund’s
reference currency (Euro) will, in principle, be hedged back
to Euro. This may be carried out through the use of the
techniques and financial instruments described in Part 11l of
the prospectus under Chapter IV “Techniques and
instruments”.

The Sub-Fund may also invest, on an ancillary basis, in
other transferable securities, money market instruments,
units of UCITS and other UClIs and deposits as described in
Chapter Il “Investment restrictions” of Part Il of this
prospectus. However, investments in UCITS and UCls may
not exceed a total of 10% of the net assets. The Sub-Fund
may hold bank deposits at sight, such as cash held in
current accounts with a bank accessible at any time. Such
holdings may not exceed 20% of the Sub-Fund's net assets

under normal market conditions. Cash equivalents such as
deposits, Money Market Instruments and money market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on transferable securities or money
market instruments

. futures and options on stock exchange indices
. futures, options and interest rate swaps
. performance swaps

. (forward) currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swap

. derivative financial instruments linked to credit risks,
namely credit derivatives, such as credit default swaps,
indices and baskets of securities.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix lll SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

Although the Sub-Fund did not have recourse to securities
lending in practice in the past, the Sub-Fund will now,
depending on market demand, engage in securities lending
with the aim to generate additional income through the fees
received from lending securities. This additional income
would support the Sub- Fund in its investment objective by
increasing its overall performance. The expected and
maximum level of AUM that can be transferred to
counterparties by means of securities lending transactions is
disclosed in Appendix I.

Risk profile of the Sub-Fund

The overall market risk associated with the financial
instruments used to reach investment objectives is
considered medium. These financial instruments are
impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and economic and political
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conditions in each country. Expected credit risk, the risk of
failure of the issuers of underlying investments is high. The
Sub-Fund’s liquidity risk is set to high. Liquidity risks may

arise when a specific underlying investment is difficult to sell.

Investments in a specific theme are more concentrated than
investments in various themes. No guarantee is provided as
to the recovery of the initial investment. The risk associated
with the financial derivative instruments is detailed in part IlI
“Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) health and safety
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the commitment method.

Investors should be aware that ABS securities have different
investment characteristics compared to traditional debt
securities. These include, but are not limited to, a higher
frequency in interest and principal payments (often monthly
or quarterly), the incidence and risk of prepayment and
extension of the principal, linked to the optionality of the
prepayment and extension of the underlying pool of assets.
Prepayment risk is the risk associated with the early
unscheduled return of the principal. Extension risk,
conversely, is the risk of a security's expected maturity
lengthening in duration due to the deceleration of
prepayments.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in fixed income instruments
Reference Currency

Euro (EUR)
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Share-Classes of the Sub-Fund Goldman Sachs European ABS

Information applicable to each Share-Class of the Sub-Fund

Payment Date

Three Business Days following the applicable Valuation Day.

Cut-off time receipt of
subscription, redemption and
conversion requests and for
execution of subscription,
redemption and conversion
orders

Each Business day before 15:30 CET (If such day is not a Valuation Day, the execution of the
orders takes place the next following Valuation Day).

Additional information

All profits, losses and expenses associated with a currency hedging transaction entered into in
relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-
Classes. The list of available Share-Classes of this Sub-Fund is available on
www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Maximum Maximum Distribution
Fee Management Fee Service Fee  Subscription Fee Conversion Fee Fee
| - 0.36% 0.12% 2% - -
N - 0.15% 0.15% - - -
P - 0.65% 0.15% - 3% in Belgium -
and 1%
elsewhere
R - 0.36% 0.15% 3% 3% in Belgium -
and 1%
elsewhere
X - 0.75% 0.15% - 3% in Belgium -
and 1%
elsewhere
Z 0.12% - - - - -
Zz - - - - - -
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GOLDMAN SACHS EUROPE ENHANCED INDEX SUSTAINABLE EQUITY

Introduction
The Sub-Fund was launched on 30 September 2019.
Investment objective and policy

The actively managed Sub-Fund aims for a risk and return
profile in line with that of the Index as listed in the Appendix
Il of the Company’s Prospectus.

The Sub-Fund invests predominantly in a diversified portfolio
comprised of equities and/or other Transferable Securities
(including preference shares) issued by companies
domiciled, established, listed or operating in Europe. ,

The Index represents the Sub-Fund'’s investment universe.
The Sub-Fund may not include investments into securities
that are not part of the Index universe but may receive
investments from a restructuring or other corporate action.
Such investments are intended to be sold as soon as
possible taking into account the best interests of the
investors. Due to the exclusion of the shares of companies
that do not qualify as a result of the sustainability policy, it is
likely that there is a difference between the composition of
the Sub-Fund's portfolio and the composition of the Index
resulting in a risk-return profile deviating from the Index. The
Investment Manager uses an optimisation methodology to
construct the portfolio with an aim to achieve a risk and
return profile in line with that of the Index.

The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on
Transferable Securities up to 10% of the Sub-Fund’s net
assets), Money Market Instruments, units of UCITS and
other UCIs and deposits as described in Part Ill of this
prospectus. However, investments in UCITS and UCIs may
not exceed a total of 10% of the net assets. Where the Sub-
Fund invests in warrants on Transferable Securities, note
that the Net Asset Value may fluctuate more than if the Sub-
Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund
may hold bank deposits at sight, such as cash held in
current accounts with a bank accessible at any time. Such
holdings may not exceed 20% of the Sub-Fund's net assets
under normal market conditions. Cash equivalents such as
deposits, Money Market Instruments and money market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

With a view of efficient portfolio management, the Sub-Fund
may also use derivative financial instruments including, but
not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. Index futures and options

. interest rate futures, options and swaps

. performance swaps

. forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments
for purposes other than hedging are described in Part l1I
“Additional information”, Chapter Il: “Risks linked to the
investment universe: detailed description”.

The Sub-Fund adopts an active management approach by
among others taking overweight and underweight positions
versus the Index. Investors should be aware that since the
Sub-Fund invests in a specific geographic area and theme,
its investment universe is more concentrated than
investments in various geographic areas and themes. As a
result, the Sub-Fund is concentrated. This will typically result
in a comparable composition and risk and return profile of
the Sub-Fund and its Index.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship. For the
Sustainable Investments, Principal Adverse Impacts are
taken into account as part of the “Do No Significant Harm”
test as described in the Sustainable Investment Framework.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix lll SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending
The Sub-Fund will not engage in securities lending.
Risk profile of the Sub-Fund

The overall market risk associated with the equities and
other financial instruments used to reach investment
objectives is considered high. These financial instruments
are impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. The Sub-Fund’s liquidity risk is
set to low. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact highly the Sub-Fund’s performance.
Investments in a specific geographic area are more
concentrated than investments in various geographic areas.
No guarantee is provided as to the recovery of the initial
investment. The risk associated with the financial derivative
instruments is detailed in Part Il “Additional information”,
Chapter II: “Risks linked to the investment universe: detailed
description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change

b) health and safety
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c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type

Investments in equities
Reference Currency
Euro (EUR)

Investment Manager

Irish Life Investment Managers Limited.
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Share-Classes of the Sub-Fund Goldman Sachs Europe Enhanced Index Sustainable Equity

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in
Additional information relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on

www.gsam.com/responsible-investing.

Maximum Maximum Fixed Service Fee Maximum Maximum Distribution
Service Fee Management Fee Subscription Fee Conversion Fee  Fee
| - 0.08% 0.10% 2% - -
- 3% in Belgium -
P 0.35% 0.15% 3% and 1%
elsewhere
- 3% in Belgium -
R 0.10% 0.15% 3% and 1%
elsewhere
Z 0.10% - - - - -
Zz - - - - - -
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GOLDMAN SACHS EUROPE EQUITY

Introduction

This Sub-Fund was launched following a contribution of the
assets of the “European Equity” Sub-Fund (launched on 17
October 1997) of the ING International SICAV, as well as the
merger with the ING (L) Invest Europe Sub-Fund, with effect
from 20 December 2001. The Sub-Fund absorbed the
following Sub-Funds on 29 September 2003: BBL Invest
Scandinavia, BBL Invest United Kingdom and BBL Invest
Switzerland. And on 8 April 2011: ING (L) Invest European
Sector Allocation (launched on 19 April 1999).

Investment objective and policy

The Sub-Fund invests predominantly in a diversified portfolio
comprised of equities and/or other Transferable Securities
(warrants on Transferable Securities — up to @ maximum of
10% of the Sub-Fund’s net assets — and convertible bonds)
issued by companies established, listed or traded in any
European country. The Sub-Fund uses both fundamental
and quantitative research inputs to select stocks that offer an
attractive return profile. The Sub-Fund uses active
management to target companies that offer an attractive
return profile based on fundamental analysis and the input of
a factor model, with deviation limits maintained relative to
the Index. Its investments will therefore materially deviate
from the Index. Measured over a period of several years this
Sub- Fund aims to beat the performance of the Index as
listed in the Appendix Il of the Company’s Prospectus. The
Index is a broad representation of the Sub-Fund’s
investment universe. The Sub- Fund may also include
investments into securities that are not part of the Index
universe. This Sub-Fund also integrates ESG factors in its
fundamental analysis.

The Sub-Fund may invest a maximum of 25% of its net
assets in equities and other participation rights traded on the
Russian market — the “Moscow Interbank Currency
Exchange — Russian Trade System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its
net assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on
Transferable Securities up to 10% of the Sub-Fund’s net
assets), Money Market Instruments, units of UCITS and
other UCIs and deposits as described in Part Ill of this
prospectus. However, investments in UCITS and UCIs may
not exceed a total of 10% of the net assets. Where the Sub-
Fund invests in warrants on Transferable Securities, note
that the Net Asset Value may fluctuate more than if the Sub-
Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund
may hold bank deposits at sight, such as cash held in
current accounts with a bank accessible at any time. Such
holdings may not exceed 20% of the Sub-Fund's net assets
under normal market conditions. Cash equivalents such as
deposits, Money Market Instruments and money market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. Index futures and options

. interest rate futures, options and swaps

. performance swaps

. forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments
for purposes other than hedging are described in Part IlI
“Additional information”, Chapter II: Risks linked to the
investment universe: detailed description in this prospectus.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub-Funds - Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship. For the
Sustainable Investments, Principal Adverse Impacts are
taken into account as part of the “Do No Significant Harm”
test as described in the Sustainable Investment Framework.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix lll SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

The Sub-Fund will engage in securities lending to generate
additional income through the fees received from lending
securities. The additional income supports the Sub-Fund in
its investment objective by increasing its overall
performance.

As the Sub-Fund lends securities depending on the market
demand to borrow securities, the utilisation (%AUM lent) and
the income generated may vary. However, the level of AUM
that can be transferred to counterparties by means of
securities lending transactions cannot exceed the maximum
percentage indicated in Appendix 1 of this Prospectus.
Further information on the actual utilisation rates at reporting
date for the Sub-Fund is made available in the annual report
which can be obtained free of charges from the registered
office of the Company. Such utilisation rates at the reporting
date may not be representative for the actual utilisation rates
throughout the year.

Risk profile of the Sub-Fund

The overall market risk associated with the equities and
other financial instruments used to reach investment
objectives is considered high. These financial instruments
are impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
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instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. The Sub-Fund’s liquidity risk is
set to low. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact highly the Sub-Fund’s performance.
Investments in a specific geographic area are more
concentrated than investments in various geographic areas.
No guarantee is provided as to the recovery of the initial
investment. The risk associated with the financial derivative
instruments is detailed in Part 11l “Additional information”,
Chapter II: “Risks linked to the investment universe: detailed
description”.

Sustainability risks may have a negative impact on the
returns of the sub-fund. The sustainability risks that the Sub-
Fund may be exposed to, for example are:

a) climate change
b) health and safety
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in equities
Reference Currency

Euro (EUR)
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Share-Classes of the Sub-Fund Goldman Sachs Europe Equity

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in
Additional information relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on

www.gsam.com/responsible-investing.

Maximum Maximum Fixed Service Maximum Maximum Distribution
Service Fee Management Fee Fee Subscription Fee Conversion Fee Fee
| - 0.48% 0.20% 2% - -
N - 0.65% 0.25% - - -
o} - 0.39% 0.25% 3% 3% in Belgium -
and 1%
elsewhere
3% in Belgium -
P - 1.30% 0.25% 3% and 1%
elsewhere
3% in Belgium -
R - 0.65% 0.25% 3% and 1%
elsewhere
S - 0.48% 0.20% 2% - -
Vv - 1.30% 0.20% - - -
3% in Belgium -
X - 1.80% 0.25% 5% and 1%

elsewhere
Z 0.20% - - - - -
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GOLDMAN SACHS EUROPE EQUITY INCOME

Introduction

The Sub-Fund was launched on 1 December 2004.
Investment objective and policy

The purpose of this Sub-Fund is to increase the value of the
capital invested by investing predominantly in European
equities and or other Transferable Securities (warrants on
Transferable Securities — up to a maximum of 10% of the
Sub-Fund’s net assets — and convertible bonds) offering an
attractive dividend yield. These equities are issued by
companies established, listed or traded in any European
country. Issuers are companies whose head office or main
business activity is based in Europe. The Sub- Fund uses
active management to target companies that pay dividends,
with deviation limits maintained relative to the Index. lts
investments will therefore materially deviate from the Index.
Measured over a period of several years this Sub-Fund aims
to beat the performance of the Index as listed in the
Appendix Il of the Company’s Prospectus. The Index is a
broad representation of the Sub-Fund’s investment universe.
The Sub-Fund may also include investments into securities
that are not part of the Index universe. The Sub-Fund'’s stock
selection process is driven by fundamental analysis and
includes the integration of ESG factors.

The Sub-Fund may invest a maximum of 25% of its net
assets in equities and other participation rights traded on the
Russian market — the “Moscow Interbank Currency
Exchange — Russian Trade System” (MICEX-RTS).

The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on
Transferable Securities up to 10% of the Sub-Fund’s net
assets), Money Market Instruments, units of UCITS and
other UCIs and deposits as described in Part Ill of this
prospectus. However, investments in UCITS and UCIs may
not exceed a total of 10% of the net assets. Where the Sub-
Fund invests in warrants on Transferable Securities, note
that the Net Asset Value may fluctuate more than if the Sub-
Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund
may hold bank deposits at sight, such as cash held in
current accounts with a bank accessible at any time. Such
holdings may not exceed 20% of the Sub-Fund's net assets
under normal market conditions. Cash equivalents such as
deposits, Money Market Instruments and money market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. Index futures and options

. interest rate futures, options and swaps

. performance swaps

. forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments
for purposes other than hedging are described in Part ll1

“Additional information”, Chapter II: Risks linked to the
investment universe: detailed description in this prospectus.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Il SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship. For the
Sustainable Investments, Principal Adverse Impacts are
taken into account as part of the “Do No Significant Harm”
test as described in the Sustainable Investment Framework.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix lll SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

The Sub-Fund will engage in securities lending to generate
additional income through the fees received from lending
securities. The additional income supports the Sub-Fund in
its investment objective by increasing its overall
performance.

As the Sub-Fund lends securities depending on the market
demand to borrow securities, the utilisation (%AUM lent) and
the income generated may vary. However, the level of AUM
that can be transferred to counterparties by means of
securities lending transactions cannot exceed the maximum
percentage indicated in Appendix 1 of this Prospectus.
Further information on the actual utilisation rates at reporting
date for the Sub-Fund is made available in the annual report
which can be obtained free of charges from the registered
office of the Company. Such utilisation rates at the reporting
date may not be representative for the actual utilisation rates
throughout the year.

Risk profile of the Sub-Fund

The overall market risk associated with the equities and
other financial instruments used to reach investment
objectives is considered high. These financial instruments
are impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. The Sub-Fund’s liquidity risk is
set to low. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Investments in a
specific geographic area are more concentrated than
investments in various geographic areas. No guarantee is
provided as to the recovery of the initial investment. The risk
associated with the financial derivative instruments is
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detailed in Part Ill “Additional information”, Chapter IlI: “Risks
linked to the investment universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) health and safety
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in equities
Reference Currency

Euro (EUR)
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Share-Classes of the Sub-Fund Goldman Sachs Europe Equity Income

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in
Additional information relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on

www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Maximum Maximum Distribution
Fee Management Fee Service Fee  Subscription Fee Conversion Fee  Fee
| - 0.60% 0.20% 2% - -
N - 0.60% 0.25% - - -
3% in Belgium -
P - 1.50% 0.25% 3% and 1%
elsewhere
3% in Belgium -
R - 0.75% 0.25% 3% and 1%
elsewhere
S - 0.60% 0.20% 2% - -
\ - 1.50% 0.20% - - -
3% in Belgium -
X - 2.00% 0.25% 5% and 1%

elsewhere
V4 0.20% - - - - -
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GOLDMAN SACHS EUROPE HIGH YIELD (FORMER NN)

Introduction
The Sub-Fund was launched on 6 August 2010.
Investment objective and policy

This Sub-Fund shall invest primarily in high yield bonds
denominated in European currencies. These bonds are
different from traditional “Investment Grade” bonds in that
they are issued by companies presenting a higher risk in
terms of their ability to fully honour their financial
commitments, which explains why they offer a higher return.
Measured over a period of several years this Sub-Fund aims
to beat the performance of the Index as listed in the
Appendix Il of the Company’s Prospectus. The Index is a
broad representation of the Sub-Fund’s investment universe.
The Sub-Fund can also include investments into bonds that
are not part of the Index universe. The Sub-Fund is actively
managed where analysis on specific issuers of corporate
bonds is combined with a broader market analysis to
construct an optimal portfolio, with deviation limits
maintained relative to the Index. The aim is to exploit
differences in returns of these issuers within sectors and
differences in returns between regions, sectors and different
quality segments (ratings). Therefore, the Sub-Fund’s
investments can materially deviate from the Index. As
differences in high yield returns within a sector can be
significant, a strong focus on issuer selection and issuer
diversification is a crucial part of the Sub- Fund’s investment
process.

The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on
Transferable Securities up to 10% of the Sub-Fund’s net
assets), contingent convertible securities (up to a maximum
of 10% of the Sub-Fund’s net assets), Money Market
Instruments, Rule 144 A securities, units of UCITS and other
UCls and deposits as described in Chapter Il “Investment
restrictions”, section A “Eligible investments” of Part Il of this
prospectus. However, investments in UCITS and UCIs may
not exceed a total of 10% of the net assets. Where the Sub-
Fund invests in warrants on Transferable Securities, note
that the Net Asset Value may fluctuate more than if the Sub-
Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund
may hold bank deposits at sight, such as cash held in
current accounts with a bank accessible at any time. Such
holdings may not exceed 20% of the Sub-Fund's net assets
under normal market conditions. Cash equivalents such as
deposits, Money Market Instruments and money market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. futures and options on Indices
. futures, options and interest rate swaps

- performance swaps

. forward currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

. financial derivative instruments linked to credit risks,
namely credit derivatives, such as credit default swaps,
Indices and baskets of securities and currency options.

The Sub-Fund will not actively invest in equities but may
receive equities from a restructuring or other corporate
action. Such equities are intended to be sold as soon as
possible taking into account the best interests of the
investors.

Note: ratings are awarded by reputable credit rating
agencies to fixed income instruments that can be traded on
the markets. These ratings give a fair idea of the credit risk
associated with the issuing entities: the lower the rating, the
higher the credit risk. To compensate for this risk, however,
a company with such a rating will offer high-yield bonds.
Ratings awarded by ratings agencies range from AAA
(highest rating) to CCC (very high risk of defaulting). The
rating varies from BB+ to CCC for the high yield markets.
With this in mind, this Sub-Fund is intended for well-
informed investors who are aware of the degree of risk
linked to their chosen investments.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix lll SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

The Sub-Fund will engage in securities lending to generate
additional income through the fees received from lending
securities. The additional income supports the Sub-Fund in
its investment objective by increasing its overall
performance.

As the Sub-Fund lends securities depending on the market
demand to borrow securities, the utilisation (%AUM lent) and
the income generated may vary. However, the level of AUM
that can be transferred to counterparties by means of
securities lending transactions cannot exceed the maximum
percentage indicated in Appendix 1 of this Prospectus.
Further information on the actual utilisation rates at reporting
date for the Sub-Fund is made available in the annual report
which can be obtained free of charges from the registered
office of the Company. Such utilisation rates at the reporting
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date may not be representative for the actual utilisation rates
throughout the year.

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach the investment
objectives is considered high. These instruments are
impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. Expected credit risk, the risk of
failure of the issuers of underlying investments is high. The
Sub-Fund’s liquidity risk is set to high. Liquidity risks may
arise when a specific underlying investment is difficult to sell.
Moreover, currency fluctuation may impact highly the Sub-
Fund’s performance. Investments in specific geographic
area are more concentrated than investments in various
geographic areas. No guarantee is provided as to the
recovery of the initial investment. The risk associated with
the financial derivative instruments is detailed in Part 11l
“Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) health and safety
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund will be determined
using the VaR method as further detailed in Part Il|
“Additional information”, Chapter IV: Techniques and
instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in fixed income instruments
Reference Currency

Euro (EUR)
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Share-Classes of the Sub-Fund Goldman Sachs Europe High Yield (Former NN)

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in
Additional information relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on

www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Service Maximum Maximum Distribution
Fee Management Fee Fee Subscription Fee Conversion Fee  Fee
| - 0.72% 0.15% 2% - -
N - 0.50% 0.25% - - -
3% in Belgium -
P - 1.00% 0.25% 3% and 1%
elsewhere
3% in Belgium -
R - 0.60% 0.25% 3% and 1%
elsewhere
S - 0.72% 0.15% 2% - -
3% in Belgium -
X - 1.50% 0.25% 5% and 1%
elsewhere
4 0.15% - - = = =
Zz - - - - - -
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GOLDMAN SACHS EUROPE REAL ESTATE EQUITY

Introduction

This Sub-Fund was launched on 20 December 1993 under
the name ING (L) Invest Europa Immo (formerly Europa
Fund Immo). The new name took effect on 23 May 2003.

Investment objective and policy

The Sub-Fund essentially invests (minimum 2/3) in a
diversified portfolio of equities and/or other Transferable
Securities (warrants on Transferable Securities — up to a
maximum of 10% of the Sub-Fund’s net assets — and
convertible bonds) issued by companies established, listed
or traded in any European country and operating in the real
estate sector. The portfolio is well diversified across
countries. The Sub-Fund uses active management to target
companies that score well according to our systematic
investment process, with deviation limits maintained relative
to the Index. Measured over a period of several years this
Sub-Fund aims to beat the performance of the Index as
listed in the Appendix Il of the Company’s Prospectus. The
Index is a broad representation of the Sub-Fund’s
investment universe. The Sub- Fund may also include
investments into securities that are not part of the Index
universe. The Sub-Fund'’s stock selection process is driven
by the analysis of fundamental and behavioural data and
includes the integration of ESG factors.

The Sub-Fund may invest a maximum of 25% of its net
assets in equities and other participation rights traded on the
Russian market — the “Moscow Interbank Currency
Exchange — Russian Trade System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its
net assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on
Transferable Securities up to 10% of the Sub-Fund’s net
assets), Money Market Instruments, units of UCITS and
other UCIs and deposits as described in Part lll of this
prospectus. However, investments in UCITS and UCIs may
not exceed a total of 10% of the net assets. Where the Sub-
Fund invests in warrants on Transferable Securities, note
that the Net Asset Value may fluctuate more than if the Sub-
Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund
may hold bank deposits at sight, such as cash held in
current accounts with a bank accessible at any time. Such
holdings may not exceed 20% of the Sub-Fund's net assets
under normal market conditions. Cash equivalents such as
deposits, Money Market Instruments and money market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. Index futures and options
. interest rate futures, options and swaps

- performance swaps

. forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments
for purposes other than hedging are described in Part IlI
“Additional information”, Chapter II: Risks linked to the
investment universe: detailed description in this prospectus.

The Sub-Fund adopts an active management approach by
among others taking overweight and underweight positions
versus the Index. Investors should be aware that the Index’s
investment universe is concentrated and, as a result, the
Sub-Fund is concentrated. This will typically result in a
comparable composition and return profile of the Sub-Fund
and its Index.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix Il SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

Although the Sub-Fund did not have recourse to securities
lending in practice in the past, the Sub-Fund will now,
depending on market demand, engage in securities lending
with the aim to generate additional income through the fees
received from lending securities. This additional income
would support the Sub- Fund in its investment objective by
increasing its overall performance. The expected and
maximum level of AUM that can be transferred to
counterparties by means of securities lending transactions is
disclosed in Appendix .

Risk profile of the Sub-Fund

The overall market risk associated with the equities and
other financial instruments used to reach investment
objectives is considered high. These financial instruments
are impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. The Sub-Fund’s liquidity risk is
set to medium. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact highly the Sub-Fund’s performance.
Investments in a specific geographic area and theme are
more concentrated than investments in various geographic
areas and themes. No guarantee is provided as to the
recovery of the initial investment. The risk associated with
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the financial derivative instruments is detailed Part Il
“Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) extreme weather events/flooding
b) climate change
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in equities
Reference Currency

Euro (EUR)
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Share-Classes of the Sub-Fund Goldman Sachs Europe Real Estate Equity

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in
Additional information relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on

www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Maximum Maximum Distribution
Fee Management Fee Service Fee  Subscription Fee Conversion Fee Fee
| - 0.60% 0.20% 2% - -
N - 0.65% 0.25% - - -
3% in Belgium -
P - 1.50% 0.25% 3% and 1%
elsewhere
3% in Belgium -
R - 0.75% 0.25% 3% and 1%
elsewhere
S - 0.60% 0.20% 2% - -
3% in Belgium -
X - 2% 0.25% 5% and 1%

elsewhere
V4 0.20% - - - - -
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GOLDMAN SACHS EUROPE SUSTAINABLE EQUITY

Introduction

The Sub-Fund was launched on 19 December 2013.
Investment objective and policy

The Sub-Fund essentially invests in a diversified portfolio
comprised of equities and/or other Transferable Securities
(warrants on Transferable Securities — up to a maximum of
10% of the net assets of the Sub-Fund — and convertible
bonds) issued by selected companies.

The Sub-Fund uses active management to target companies
with sustainable business models, focusing on products and
services delivered, with deviation limits relative to the Index.

Its composition will materially deviate from the Index.

The Sub-Fund has a European investment universe, mainly
investing in equities of companies that are part of the MSCI
Europe (NR) Index. The selection process involves both
financial analysis and ESG (Environmental, Social and
Governance) analysis which may be limited by the quality
and availability of the data disclosed by issuers or provided
by third parties. Examples of non- financial criteria assessed
in the ESG analysis are carbon intensity, gender diversity
and remuneration policy. In the selection process, the focus
of the analysis is on companies that pursue a policy of
sustainable development and that combine the respect of
social principles and environmental principles with their
focus on financial targets (positive screening).

The abovementioned selection process is applied to at least
90% of the equity investments.

Measured over a period of several years this Sub-Fund aims
to beat the performance of the Index as listed in the
Appendix Il of the Company’s Prospectus. The Index is a
broad representation of the Sub-Fund’s investment universe.
The Sub-Fund may also include investments into securities
that are not part of the Index universe.

The Sub-Fund may invest a maximum of 25% of its net
assets in equities and other participation rights traded on the
Russian market — the “Moscow Interbank Currency
Exchange — Russian Trade System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its
net assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on
Transferable Securities up to 10% of the Sub-Fund’s net
assets), Money Market Instruments, units of UCITS and
other UCIs and deposits as described in Part Ill of this
prospectus. However, investments in UCITS and UCIs may
not exceed a total of 10% of the net assets. Where the Sub-
Fund invests in warrants on Transferable Securities, note
that the Net Asset Value may fluctuate more than if the Sub-
Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund
may hold bank deposits at sight, such as cash held in
current accounts with a bank accessible at any time. Such
holdings may not exceed 20% of the Sub-Fund's net assets
under normal market conditions. Cash equivalents such as
deposits, Money Market Instruments and money market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. Index futures and options

. interest rate futures, options and swaps

. performance swaps

. forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments
for purposes other than hedging are described in Part lll
“Additional information”, Chapter Il: Risks linked to the
investment universe: detailed description in this prospectus.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Il SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship. For the
Sustainable Investments, Principal Adverse Impacts are
taken into account as part of the “Do No Significant Harm”
test as described in the Sustainable Investment Framework.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix lll SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending
The Sub-Fund will not engage in securities lending.
Risk profile of the Sub-Fund

The overall market risk associated with the equities and
other financial instruments used to reach investment
objectives is considered high. These financial instruments
are impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. The Sub-Fund’s liquidity risk is
set to medium. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact highly the Sub-Fund’s performance.
No guarantee is provided as to the recovery of the initial
investment. The risk associated with the financial derivative
instruments is detailed in Part Il “Additional information”,
Chapter II: “Risks linked to the investment universe: detailed
description”.
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Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) health and safety
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in equities
Reference Currency

Euro (EUR)
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Share-Classes of the Sub-Fund Goldman Sachs Europe Sustainable Equity

Information applicable to each Share-Class of the Sub-Fund

Payment Date

Three Business Days following the applicable Valuation Day.

Additional information

All profits, losses and expenses associated with a currency hedging transaction entered into in
relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on
www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Maximum Maximum Distribution
Fee Management Fee Service Fee  Subscription Fee Conversion Fee  Fee
| - 0.60% 0.20% 2% - -
N 0.65% 0.25% - - -
3% in Belgium -
P - 1.50% 0.25% 3% and 1%
elsewhere
3% in Belgium -
R - 0.75% 0.25% 3% and 1%
elsewhere
3% in Belgium -
X - 2.00% 0.25% 5% and 1%
elsewhere
V4 0.20% - - - - -
Zz - - - - - -

Goldman Sachs Funds Il — 8 June 2023 Goldman Sachs Asset Management 134


http://www.nnip.com/

Prospectus

GOLDMAN SACHS EUROPE SUSTAINABLE SMALL CAP EQUITY

Introduction

The Sub-Fund was launched on 28 June 2022.
Investment objective and policy

The Sub-Fund predominantly invests (minimum 2/3) in a
diversified portfolio comprised of equities issued by
companies established, listed or traded in any European
country. The Sub- Fund uses active management to target
companies whose market capitalisations are relatively small
in size (i.e. ‘small caps’), while observing environmental,
social and governance principles, with deviation limits
relative to the Index. Its composition will materially deviate
from the Index.

Measured over a period of several years this Sub-Fund aims
to beat the performance of the Index as listed in the
Appendix Il of the Company’s Prospectus. The Index is a
broad representation of the Sub-Fund’s investment universe.
The Sub-Fund may also include investments into securities
that are not part of the Index universe. More information of
the methodology used for the calculation of the index are to
be found on the website of the Index provider
WWW.msci.com.

The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on
transferable securities up to 10% of the Sub-Fund'’s net
assets), Money Market Instruments, REITs and units of
UCITS and other UCIs and deposits as described in Part 11|
of this prospectus. However, investments in UCITS and
UCIs may not exceed a total of 10% of the net assets.

The Sub-Fund may hold bank deposits at sight, such as
cash held in current accounts with a bank accessible at any
time. Such holdings may not exceed 20% of the Sub-Fund's
net assets under normal market conditions.

Cash equivalents such as deposits, Money Market
Instruments and money market funds may be used for cash
management purposes and in case of unfavourable market
conditions.

The Sub-Fund may have recourse to financial derivative
instruments for hedging purposes and for efficient portfolio
management. The Sub-Fund may use financial derivative
instruments including, but not limited to, the following:

. options and futures on transferable securities or money
market Instruments

. Index futures and options

. interest rate futures, options and swaps

. performance swaps

. forward currency contracts and currency options.

The risks linked to the use of financial derivative instruments
for purposes other than hedging are described in Part lll
“Additional information”, Chapter II: Risks linked to the
investment universe: detailed description in this prospectus.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management

Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub-Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship. For the
Sustainable Investments, Principal Adverse Impacts are
taken into account as part of the “Do No Significant Harm”
test as described in the Sustainable Investment Framework.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix lll SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending
The Sub-Fund will not engage in securities lending.
Risk profile of the Sub-Fund

The overall market risk associated with the equities and
other financial instruments used to reach investment
objectives is considered high. These financial instruments
are impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. The Sub-Fund’s liquidity risk is
set to high. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact the Sub-Fund’s performance.
Investments in a specific theme are more concentrated than
investments in various themes. No guarantee is provided as
to the recovery of the initial investment. The risk associated
with the financial derivative instruments is detailed in Part Il
“Additional information”, Chapter Il: “Risks linked to the
investment universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) health and safety
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the commitment method.

Fund type
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Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”. Investments in
equities

Reference Currency

Euro (EUR)
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Share-Classes of the Sub-Fund Goldman Sachs Europe Sustainable Small Cap Equity

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in
Additional information relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on

www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Maximum Maximum Distribution
Fee Management Fee Service Fee  Subscription Fee Conversion Fee  Fee
| - 0.60% 0.20% 2% - -
3% in Belgium and -
P - 1.50% 0.25% 3% 1% elsewhere
3% in Belgium and -
R - 0.75% 0.25% 3% 1% elsewhere

4 0.20% - - - - -
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GOLDMAN SACHS GLOBAL FLEXIBLE MULTI-ASSET

Introduction

The Sub-Fund was launched on 28 November 2014.
Investment objective and policy

The investment strategy applies a flexible approach
designed to respond to rapidly changing market
environments. The Investment Manager will mainly gain
exposures to traditional asset classes (such as for example
stocks, bonds and cash and/or cash equivalents) either
directly or via financial derivatives instruments, mutual funds
and ETFs, resulting in a diversified portfolio. The Sub-Fund
aims to provide positive investment returns and to
outperform the Index as listed in the Appendix Il of the
Company’s Prospectus over a full market cycle within a
strictly defined risk budget and a focus on downside risk
mitigation. The Sub-Fund is actively managed and the Index
is not used for portfolio construction but for performance
measurement purposes only. The Sub-Fund uses active
management to respond to changing market conditions by
using amongst others fundamental and behavioural analysis
resulting in dynamic asset allocation over time.

In order to achieve its objectives, the Sub-Fund can take
long and short positions (short positions via derivative
instruments only). Excluding derivative exposure, the
investments in investment grade fixed income investments,
Money Market Instruments and cash or cash equivalents will
be at least 50% of the net assets. Including derivative
exposure, the investments in investment grade fixed income
investments, Money Market Instruments and cash or cash
equivalents can be lower than 50% of the net assets. The
exposure to asset classes other than investment grade fixed
income investments, Money Market Instruments and cash or
cash equivalents can exceed 50% of the net assets by using
leverage, subject to the maximum expected level of net
leverage (Commitment) further detailed in Part 11l “Additional
information”, Chapter IV: Techniques and instruments, A:
General Provisions.

The Sub-Fund may hold bank deposits at sight, such as
cash held in current accounts with a bank accessible at any
time. Such holdings may not exceed 20% of the Sub-Fund's
net assets under normal market conditions. Investments in
Money Market Instruments and cash equivalents are for the
purpose of achieving the Sub-Fund’s investment objective.

The Sub-Fund may invest in a wide range of asset classes
and financial instruments (including financial derivative
instruments) in order to achieve its investment objective,
including but not limited to the following:

Investments in Transferable Securities (including warrants
on Transferable Securities up to a maximum of 10% of the
Sub- Fund’s net assets), contingent convertible securities
(up to a maximum of 10% of the Sub-Fund’s net assets),
bonds, equities, Money Market Instruments, Rule 144A
securities, units of UCITS and other UCls and deposits, as
described in the full prospectus in Part Il “Additional
information”, Chapter Ill “Investment Restrictions”, Section A
“Eligible investments”. Where the Sub-Fund invests in
warrants on Transferable Securities, the Net Asset Value
may fluctuate more than if the Sub-Fund was invested in the
underlying assets because of the higher volatility of the
value of the warrant;

Investments in asset-back securities will be limited to 20%
and investments in UCITS and UCls may not exceed a total
of 10% of the net assets;
Investments in Real Estate via equities and/or other
Transferable Securities issued by companies operating in
the real estate sector, as well as via units of UCITS and
other UCls, or via derivatives;
Exposure to commodities either via derivatives on
commodity Indices that comply with requirements defined in
the ESMA Guidelines 2014/937, or via Exchange Traded
Commodities (ETC) that comply with Art. 41 (1) (a) of the
Law of 2010 and/or via units of UCITS and other UCls. The
Sub-Fund will not acquire physical commodities directly;
Derivative financial instruments including, but not limited to,
the following:
. options and futures on Transferable Securities or
Money Market Instruments

. Index futures and options

. interest rate swaps, futures and options

+  performance swaps

. credit default swaps

. forward currency contracts and currency options.

The Sub-Fund may invest up to 20% of its net assets in
China A- Shares issued by companies incorporated in the
PRC via Stock Connect. The Sub-Fund may therefore be
subject to PRC risks, including but not limited to,
geographical concentration risk, risk of change in PRC
political, social or economic policy, liquidity and volatility risk,
RMB currency risk and risks relating to PRC taxation. The
Sub-Fund is also subject to specific risks applicable to
investing via Stock Connect such as quota limitations,
suspension in trading, price fluctuations in China A-Shares
when in particular Stock Connect is not trading but PRC
market is open, and operational risk. Stock Connect is
relatively new, hence some regulations are untested and
subject to change, which may adversely affect the Sub-
Fund. The risks associated to investments in A-Shares are
detailed in Part Ill “Additional information”, Chapter II: “Risks
linked to the investment universe: detailed description”.

Investments made in China A Shares through the Stock
Connect program and Chinese debt through Bond Connect
may total up to 20% of the Sub-Fund’s net assets. The Sub-
Fund may be subject to PRC risks, including but not limited
to, geographical concentration risk, risk of change in PRC
political, social or economic policy, liquidity and volatility risk,
RMB currency risk and risks relating to PRC taxation.
Depending on the asset class, investments through either of
these markets may be subject to specific risks, including but
not limited to, quota limitations, suspension in trading,
currency risk and operational risk. Both Stock Connect and
Bond Connect are in the development stage, hence some
regulations are untested and subject to change, which may
adversely affect the Sub-Fund. The risks associated to
investments in A-Shares and Bond Connect are detailed in
Part Il “Additional information”, Chapter II: “Risks linked to
the investment universe: detailed description”.

The Sub-Fund will not actively invest in defaulted and
distressed securities. However, in case of downgrade, the
Sub-Fund will not be exposed to more than 10% in
distressed or default securities. Such securities are intended
to be sold as soon as possible but ultimately within six
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months following the downgrade, taking into account the
best interest of the investors.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship. For the
Sustainable Investments, Principal Adverse Impacts are
taken into account as part of the “Do No Significant Harm”
test as described in the Sustainable Investment Framework.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix Il SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

Although the Sub-Fund did not have recourse to securities
lending in practice in the past, the Sub-Fund will now,
depending on market demand, engage in securities lending
with the aim to generate additional income through the fees
received from lending securities. This additional income
would support the Sub- Fund in its investment objective by
increasing its overall performance. The expected and
maximum level of AUM that can be transferred to
counterparties by means of securities lending transactions is
disclosed in Appendix I.

Risk profile of the Sub-Fund

The overall market risk associated with the financial
instruments used to reach investment objectives is
considered medium. These financial instruments are
impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. Expected credit risk, the risk of
failure of the issuers of underlying investments is medium.
The Sub-Fund’s liquidity risk is set to medium. Liquidity risks
may arise when a specific underlying investment is difficult
to sell. Moreover, currency fluctuation may impact the Sub-
Fund’s performance. No guarantee is provided as to the
recovery of the initial investment. The risk associated with
derivative financial instruments is detailed in Part IlI
“Additional information”, Chapter Il “Risks linked to the
investment universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change

b) health and safety

c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the VaR method as further detailed in Part 11l “Additional
information”, Chapter IV: Techniques and instruments, A:
General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in mixed instruments
Reference Currency

Euro (EUR)
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Share-classes of the Sub-Fund Goldman Sachs Global Flexible Multi-Asset

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in
Additional information relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

The Y Share-Class applies an additional distribution fee of 1%.

In case of redemption requests for a Y Share-Class, Shares will be redeemed on basis of the

FIFO principle as described in more detail in Part I: Essential Information regarding the Company;

IIl. Subscriptions, redemptions and conversions; chapter Redemptions.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on

www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Maximum Maximum Distribution
Fee Management Fee Service Fee  Subscription Fee Conversion Fee Fee
| - 0.50% 0.15% 2% - =
N - 0.50% 0.20% - - -
o} - 0.30% 0.20% 3% 3% in Belgium and -
1% elsewhere
P - 1% 0.20% 3% 3% in Belgium and -
1% elsewhere
3% in Belgium and -
R - 0.50% 0.20% 3% 1% elsewhere
S - 0.50% 0.15% 2% - -
3% in Belgium and -
X - 1.50% 0.20% 5% 1% elsewhere
Y - 1.50% 0.20% - 1% 1%
4 0.15% - - - - -
Zz - - - - - -
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GOLDMAN SACHS PROTECTION

Introduction

The Sub-Fund was launched on 27 May 2011 under the
name ING (L) Index Linked Fund Continuous Click Fund
Euro. The Sub-Fund absorbed the following Sub-Funds:
Continuous Click Euro (27 May 2011) a Sub-Fund of the
ING Index Linked Fund SICAV, ING (L) Index Linked Fund
Protected Mix 70 (14 December 2012), ING (L) Index Linked
Fund Protected Mix 80 (14 December 2012) and ING (L)
Index Linked Protected Mix 90 (14 December 2012).

Investment objective and policy

The objective of this actively managed Sub-Fund is to
partially participate in the upside potential of a well-known
European Equity Index, while trying to maintain on a daily
basis 90% of the highest Net Asset Value reached in the
preceding 365 calendar days through dynamic allocation
between transferable equity and fixed income securities.
This means, in principle, that an investor in the Sub-Fund
can expect the Net Asset Value not to decrease more than
10% within any given period of 365 calendar days. This
“protection level” will be published on the website
www.gsam.com/responsible-investing each Valuation
Day. However this does not constitute a guarantee of capital
preservation. Net Asset Values calculated in the period
before 1. November 2012 are not taken into account for the
calculation of the protection level.

Equity securities shall be understood as equities that form
part of a well-known European Equity Index that is
composed of European companies characterized by a
relatively large market capitalization and free float thereby
assuring easy tradability and liquidity. Futures, options,
warrants, over the counter (“otc”) options, swap contracts
and future contracts on this Index can also be used instead,
within the limits as described in the first paragraph of Part IlI
“Additional information”, Chapter IV “Techniques and
Instruments” of this prospectus.

Fixed income securities shall be understood as all types of
fixed income securities that are compliant with article 41 of
the Law of 2010, such as fixed-interest bonds, floating-rate
bonds, medium term notes, issued by governments, local
authorities, supra- national bodies or corporations based in
EU and OECD member states and denominated in their
respective currencies, directly and or through investment
funds in accordance with Part Ill “Additional information”,
Chapter Ill “Investment Restrictions” and IV “Techniques and
Instruments” of this prospectus and in Money Market
Instruments, such as Certificates of Deposit (CD’s),
Commercial Papers (CP’s) as well as time deposits.

The protection level is maintained through systematical
adjustment of the allocation between equity and fixed
income securities in reaction to developments on the equity
and capital market. No guarantee is given to the investors
whether the objective will be realised although all relevant
measures of protection will be taken. In case of unusually
unfavorable market circumstances (such as prolonged
adverse market movements) the Board of Directors reserves
the right to amend the investments in the portfolio of the
Sub-Fund (which could include a reset of the applicable Net
Asset Value used in the calculation of the protection level),
should it be deemed necessary in order to be able to

achieve the investment objectives and to safeguard the
Shareholders’ interests. The Sub-Fund will adhere to the
investment restrictions as outlined in Part Il “Additional
information”, Chapter Il “Investment Restrictions”.

The Sub-Fund may hold bank deposits at sight, such as
cash held in current accounts with a bank accessible at any
time. Such holdings may not exceed 20% of the Sub-Fund's
net assets under normal market conditions. Cash
equivalents such as deposits, Money Market Instruments
and money market funds may be used for cash
management purposes and in case of unfavourable market
conditions.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix lll SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

Although the Sub-Fund did not have recourse to securities
lending in practice in the past, the Sub-Fund will now,
depending on market demand, engage in securities lending
with the aim to generate additional income through the fees
received from lending securities. This additional income
would support the Sub- Fund in its investment objective by
increasing its overall performance. The expected and
maximum level of AUM that can be transferred to
counterparties by means of securities lending transactions is
disclosed in Appendix .

Risk Profile of the Sub-Fund

The overall market risk associated with the financial
instruments used to reach the investment objectives is
considered medium. These financial instruments are
impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. Expected credit risk, the risk of
failure of the issuers of underlying investments is medium.
The Sub- Fund’s liquidity risk is set to medium. Liquidity
risks may arise when a specific underlying investment is
difficult to sell. Investments in a specific geographic area are
more concentrated than investments in various geographic
areas. No guarantee is provided as to the recovery of the
initial investment. The risk associated with the use of
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financial derivative instruments is detailed in Part Il|
“Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) health and safety
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the commitment method.

Investor Profile

The Sub-Fund particularly targets neutral investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type

Optimising the upside of a portfolio by dynamic allocation
between equity and fixed income whilst providing downward
protection.

Reference Currency

Euro (EUR)
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Share-Classes of the Sub-Fund Goldman Sachs Protection

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in
Additional information relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on

www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Maximum Maximum Distribution
Fee Management Fee Service Fee  Subscription Fee Conversion Fee Fee
| - 0.36% 0.15% 2% - =
N - 0.36% 0.20% - - -
0.5%payable to -
the Distributors,
P - 0.72% 0.20% 5% and 0.5% payable
to the Company
0.5%payable to -
the Distributors,
R - 0.36% 0.20% 5% and 0.5% payable

to the Company
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GOLDMAN SACHS SUSTAINABLE YIELD OPPORTUNITIES

Introduction

This Sub-Fund was launched with effect from 29 August
2014 following the merger with ING (L) Patrimonial Target
Return Bond, a Sub-Fund of ING (L) Patrimonial SICAV. Per
14 September 2020 this Sub-Fund is changed from NN (L)
Absolute Return Bond into NN (L) First Class Stable Yield
Opportunities. Per 31 October 2022 this Sub-Fund changed
from NN (L) First Class Stable Yield Opportunities to NN (L)
First Class Sustainable Yield Opportunities. Per 6 March
2023 this Sub-Fund changed from NN (L) First Class
Sustainable Yield Opportunities to Goldman Sachs
Sustainable Yield Opportunities.

Investment objective and policy

The objective of the Sub-Fund is to achieve returns higher
than the Index as listed in the Appendix Il of the Company’s
Prospectus, measured over a rolling 3 — 5 years period. The
Sub- Fund is actively managed and the Index is not used for
portfolio construction but for performance measurement
purposes only. The Sub-Fund uses active management to
respond to changing market conditions by using amongst
others fundamental and behavioural analysis resulting in
dynamic asset allocation over time.

The Sub-Fund invests in a diversified portfolio of
predominantly investment and non-investment grade
corporate and sovereign bonds in both developed and
emerging markets.

The Sub-Fund’s investments in investment grade fixed
income instruments, Money Market Instruments and cash or
cash equivalents will be at least 50% of the Sub-Fund’s net
assets. The Sub-Fund may hold bank deposits at sight, such
as cash held in current accounts with a bank accessible at
any time. Such holdings may not exceed 20% of the Sub-
Fund's net assets under normal market conditions.
Investments in Money Market Instruments and cash
equivalents are for the purpose of achieving the Sub- Fund’s
investment objective. The investments in sovereign bonds is
limited to 50% of the Sub-Fund’s net assets. The Sub-Fund
can also invest in other fixed income instruments not being
corporate or sovereign bonds such as, but not limited to,
covered bonds and asset backed securities (up to 20% of
the Sub-Fund net assets). The Sub-Fund is allowed to invest
in unrated bonds up to 20% of the Sub-Fund’s net assets.
The selection process involves both financial analysis and
ESG (Environmental, Social and Governance) analysis
which may be limited by the quality and availability of the
data disclosed by issuers or provided by third parties.
Examples of non-financial criteria assessed in the ESG
analysis are carbon intensity, human right policy and
environmental impact. In the selection process, the focus of
the analysis is on companies that pursue a policy of
sustainable development and that combine the respect of
social principles and environmental principles with their
focus on financial targets (positive screening).

The abovementioned selection process is applied to at least
90% of the corporate bond investments.

When selecting investments, the Investment Manager shall
analyse, maintain and update the credit rating of future

investments and shall ensure that the average rating of the
portfolio is BBB - or better.

As the Sub-Fund may use different criteria for company or
issuer analysis and/or a different approach to improve the
non-financial indicator compared to the initial investment
universes, this may potentially lead to inconsistency
between company or issuer selection within the different
sub-asset classes of the Sub-Fund.

The Sub-Fund uses derivatives and can take long and short
positions (short positions via derivative financial instruments
only) in order to achieve its objectives.

Fixed-income Transferable Securities and/or Money Market
Instruments issued or guaranteed by the governments of
Germany, the United States of America and their local public
authorities may represent more than 35% of the net asset
value of the Sub-Fund, provided such exposure does comply
with the principle of risk spreading described in Art. 45 (1) of
the Law of 2010.

The Sub-Fund may also invest, on an ancillary basis, in
other fixed income Transferable Securities (including
warrants on Transferable Securities up to 10% of the Sub-
Fund’s net assets), contingent convertible securities (up to a
maximum of 10% of the Sub-Fund’s net assets), Money
Market Instruments, Rule 144 A securities, units of UCITS
and other UCIs and deposits as described in Chapter IlI
“Investment restrictions”, section A “Eligible investments” of
Part Ill of this Prospectus. However, investments in UCITS
and UCls may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more
than if the Sub-Fund were invested in the underlying assets
because of the higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. futures and options on Indices
. futures, options and interest rate swaps
. performance swaps

. forward currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

. derivative financial instruments linked to credit risks
(namely credit derivatives such as credit default
swaps), Indices and baskets of securities.

The Sub-Fund will not actively invest in equities but may
receive equities from a restructuring or other corporate
action. Such investments are intended to be sold as soon as
possible taking into account the best interests of the
investors.

The Sub-Fund will not actively invest in distressed or default
securities. However, in case of downgrade, it will not be
exposed to more than 10% in distressed or default
securities. Such securities are intended to be sold within six
months following the downgrade, taking into account the
best interest of the investors.
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Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship. For the
Sustainable Investments, Principal Adverse Impacts are
taken into account as part of the “Do No Significant Harm”
test as described in the Sustainable Investment Framework.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix Il SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending
The Sub-Fund will not engage in securities lending.
Ris profile of the Sub-Fund

The overall market risk associated with the financial
instruments used to reach investment objectives is
considered medium. These financial instruments are
impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. Expected credit risk, the risk of
failure of the issuers of underlying investments is medium.
The Sub-Fund'’s liquidity risk is set to medium. Liquidity risks
may arise when a specific underlying investment is difficult
to sell. No guarantee is provided as to the recovery of the
initial investment. The risk associated with derivative
financial instruments is detailed in Part Il “Additional
information”, Chapter Il “Risks linked to the investment
universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) health and safety
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the VaR method as further detailed in Part 11l “Additional

information”, Chapter IV: Techniques and instruments, A:

General Provisions.
Typical investor profile

The Sub-Fund particularly targets neutral investors as
defined in Part II: “Sub-Fund Factsheets”.

Fund type
Investments in fixed-income instruments
Reference Currency

Euro (EUR)

Goldman Sachs Funds Ill — 8 June 2023

Goldman Sachs Asset Management

145



Prospectus

Share Classes of the Sub-Fund Goldman Sachs Sustainable Yield Opportunities

Information applicable to each Share-Class of the Sub-Fund

Payment Date

Three Business Days following the applicable Valuation Day.

Additional information

All profits, losses and expenses associated with a currency hedging transaction entered into in
relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on
www.gsam.com/responsible-investing.

Maximum Maximum Fixed Maximum Maximum Distribution
Service Fee Management Fee Service Fee Subscription Fee  Conversion Fee Fee
D - 0.45% 0.15% - - =
| - 0.30% 0.12% 2% - -
N - 0.25% 0.15% - - -
3% in Belgium and -
P - 0.45% 0.15% 3% 1% elsewhere
3% in Belgium and -
R - 0.30% 0.15% 3% 1% elsewhere
S - 0.30% 0.12% 2% - -
3% in Belgium and -
X - 0.75% 0.15% 5% 1% elsewhere
V4 0.12% - - - - -
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GOLDMAN SACHS GLOBAL YIELD OPPORTUNITIES (FORMER NN)

Introduction
The Sub-Fund was launched on 9 July 2013.
Investment objective and policy

The Sub-Fund's objective is to achieve returns higher than
the Index as listed in the Appendix Il of the Company’s
Prospectus, measured over a rolling 3 - 5 years period. The
Sub-Fund is actively managed and the Index is not used for
portfolio construction but for performance measurement
purposes only. The Sub-Fund uses active management to
respond to changing market conditions by using amongst
others fundamental and behavioural analysis resulting in
dynamic asset allocation over time. The Sub-Fund invests in
a diversified portfolio of mainly fixed income Transferable
Securities.

The Sub-Fund mainly invests in investment and non-
investment grade corporate and sovereign bonds (up to
100%) in both developed and emerging markets but can
also invest in other fixed income Transferable Securities
such as, but not limited to, covered bonds and asset backed
securities (up to 20% of the Sub- Fund net assets). The Sub-
Fund is allowed to invest in unrated bonds up to 20% of the
Sub-Fund’s Net Assets

The Sub-Fund uses derivatives and can take long and short
positions (short positions via derivative instruments only) in
order to achieve its objectives.

Fixed-income Transferable Securities and/or Money Market
Instruments issued or guaranteed by the governments of
Germany, the United States of America and their local public
authorities may represent more than 35% of the net asset
value of the Sub-Fund, provided such exposure does comply
with the principle of risk spreading described in Art. 45 (1) of
the Law of 2010.

The Sub-Fund may hold bank deposits at sight, such as
cash held in current accounts with a bank accessible at any
time. Such holdings may not exceed 20% of the Sub-Fund's
net assets under normal market conditions. Investments in
Money Market Instruments, deposits and cash equivalents
are for the purpose of achieving the Sub-Fund’s investment
objective.

The Sub-Fund may also invest, on an ancillary basis, in
other fixed income Transferable Securities (including
warrants on Transferable Securities up to 10% of the Sub-
Fund'’s net assets), contingent convertible securities (up to a
maximum of 10% of the Sub-Fund’s net assets), Money
Market Instruments, Rule 144 A securities, units of UCITS
and other UCIs and deposits as described in Chapter IlI
“Investment restrictions”, section A “Eligible investments” of
Part 11l of this prospectus. However, investments in UCITS
and UCls may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more
than if the Sub-Fund were invested in the underlying assets
because of the higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. futures and options on Indices
. futures, options and interest rate swaps
. performance swaps

. forward currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

. derivative financial instruments linked to credit risks
(namely credit derivatives such as credit default
swaps), Indices and baskets of securities.

The Sub-Fund will not actively invest in equities but may
receive equities from a restructuring or other corporate
action.

The Sub-Fund will not actively invest in distressed or default
securities. However, in case of downgrade, it will not be
exposed to more than 10% in distressed or default
securities. Such securities are intended to be sold within six
months following the downgrade, taking into account the
best interest of the investors.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix Ill SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

The Sub-Fund will engage in securities lending to generate
additional income through the fees received from lending
securities. The additional income supports the Sub-Fund in
its investment objective by increasing its overall
performance.

As the Sub-Fund lends securities depending on the market
demand to borrow securities, the utilisation (%AUM lent) and
the income generated may vary. However, the level of AUM
that can be transferred to counterparties by means of
securities lending transactions cannot exceed the maximum
percentage indicated in Appendix 1 of this Prospectus.
Further information on the actual utilisation rates at reporting
date for the Sub-Fund is made available in the annual report
which can be obtained free of charges from the registered
office of the Company. Such utilisation rates at the reporting
date may not be representative for the actual utilisation rates
throughout the year.
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Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach the investment
objectives is considered high. These financial instruments
are impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. Expected credit risk, the risk of
failure of the issuers of underlying investments is high. The
Sub-Fund’s liquidity risk is set to high. Liquidity risks may

arise when a specific underlying investment is difficult to sell.

Moreover, currency fluctuation may impact on the Sub-
Fund’s performance. No guarantee is provided as to the
recovery of the initial investment.

The Sub-Fund may invest in securities traded on Bond
Connect. Bond Connect is a market facilitating investment to
the Chinese bond market. The risks associated to
investments through Bond Connect are detailed in Part 111
“Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) health and safety
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the VaR method as further detailed in Part 11l “Additional
information”, Chapter IV: Techniques and instruments, A:
General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type

Investments in fixed income Transferable Securities.

Reference Currency

Euro (EUR)
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Share-Classes of the Sub-Fund Goldman Sachs Global Yield Opportunities (Former NN)

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.
All profits, losses and expenses associated with a currency hedging transaction entered into in
Additional information relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

The Y Share-Class applies an additional distribution fee of 1%.

In case of redemption requests for a Y Share-Class, Shares will be redeemed on basis of the
FIFO principle as described in more detail in Part I: Essential Information regarding the Company;
IIl. Subscriptions, redemptions and conversions; chapter Redemptions.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on
www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Maximum Maximum Distribution
Fee Management Fee Service Fee  Subscription Fee Conversion Fee  Fee
| - 0.60% 0.15% 2% - -
N - 0.50% 0.25% - - -
3% in Belgium and -
P - 0.90% 0.25% 3% 1% elsewhere
3% in Belgium and -
R - 0.60% 0.25% 3% 1% elsewhere
S - 0.60% 0.15% 2% - -
3% in Belgium and -
X - 1.20% 0.25% 5% 1% elsewhere
Y - 1.20% 0.25% - 1% 1%
4 0.15% - - - - -
Zz - - - - - -
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GOLDMAN SACHS GLOBAL FOOD & BEVERAGES EQUITY

Introduction

The Sub-Fund was launched on 19 August 1996. On 8 April
2011, ING (L) Invest Food & Beverages absorbed ING (L)
Invest European Food & Beverages (launched on 23 March
1998).

Investment objective and policy

The Sub-Fund essentially invests (minimum 2/3) in a
diversified portfolio of equities and/or other Transferable
Securities (warrants on Transferable Securities — up to a
maximum of 10% of the Sub-Fund’s net assets — and
convertible bonds) issued by companies in the consumer
staples sector. In particular, companies carrying out their
business activity in the following industries are included:

. producers and distributors of food and beverages;

. manufacturers of household products and personal
products;

. food and pharmaceutical distributors.

The portfolio is diversified across countries. The Sub-Fund
uses active management to target companies that score well
according to our systematic investment process, with
deviation limits maintained relative to the Index. Measured
over a period of several years this Sub-Fund aims to beat
the performance of the Index as listed in the Appendix Il of
the Company’s Prospectus. The Index is a broad
representation of the Sub-Fund’s investment universe. The
Sub-Fund may also include investments into securities that
are not part of the Index universe. The Sub-Fund'’s stock
selection process is driven by the analysis of fundamental
and behavioural data and includes the integration of ESG
factors.

The Sub-Fund may invest a maximum of 25% of its net
assets in equities and other participation rights traded on the
Russian market — the “Moscow Interbank Currency
Exchange — Russian Trade System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its
net assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on
Transferable Securities up to 10% of the Sub-Fund’s net
assets), Money Market Instruments, units of UCITS and
other UCIs and deposits as described in Part Ill of this
prospectus. However, investments in UCITS and UCIs may
not exceed a total of 10% of the net assets. Where the Sub-
Fund invests in warrants on Transferable Securities, note
that the Net Asset Value may fluctuate more than if the Sub-
Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund
may hold bank deposits at sight, such as cash held in
current accounts with a bank accessible at any time. Such
holdings may not exceed 20% of the Sub-Fund's net assets
under normal market conditions. Cash equivalents such as
deposits, Money Market Instruments and money market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. Index futures and options

. interest rate futures, options and swaps

. performance swaps

. forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments
for purposes other than hedging are described in Part IlI
“Additional information”, Chapter II: Risks linked to the
investment universe: detailed description in this prospectus.

The Sub-Fund adopts an active management approach by
among others taking overweight and underweight positions
versus the Index. Investors should be aware that the Index’s
investment universe is concentrated and, as a result, the
Sub-Fund is concentrated. This will typically result in a
comparable composition and return profile of the Sub-Fund
and its Index.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix lll SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

Although the Sub-Fund did not have recourse to securities
lending in practice in the past, the Sub-Fund will now,
depending on market demand, engage in securities lending
with the aim to generate additional income through the fees
received from lending securities. This additional income
would support the Sub- Fund in its investment objective by
increasing its overall performance. The expected and
maximum level of AUM that can be transferred to
counterparties by means of securities lending transactions is
disclosed in Appendix .

Risk profile of the Sub-Fund

The overall market risk associated with the equities and
other financial instruments used to reach investment
objectives is considered high. These financial instruments
are impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions each country. The Sub-Fund’s liquidity risk is set
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to low. Liquidity risks may arise when a specific underlying
investment is difficult to sell. Moreover, currency fluctuation
may impact highly the Sub-Fund’s performance. Investments
in a theme are more concentrated than investments in
various themes. No guarantee is provided as to the recovery
of the initial investment. The risk associated with the
financial derivative instruments is detailed Part 11l “Additional
information”, Chapter Il: “Risks linked to the investment
universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) health and safety
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in equities
Reference Currency

United States Dollar (USD)
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Share-Classes of the Sub-Fund Goldman Sachs Global Food & Beverages Equity

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.
All profits, losses and expenses associated with a currency hedging transaction entered into in
Additional information relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

The Y Share-Class applies an additional distribution fee of 1%.

In case of redemption requests for a Y Share-Class, Shares will be redeemed on basis of the
FIFO principle as described in more detail in Part I: Essential Information regarding the Company;
Ill. Subscriptions, redemptions and conversions; chapter Redemptions.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on
www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Maximum Maximum Distribution
Fee Management Fee Service Fee  Subscription Fee Conversion Fee  Fee
| - 0.60% 0.20% 2% - -
3% in Belgium and -
P - 1.50% 0.25% 3% 1% elsewhere
3% in Belgium and -
R - 0.75% 0.25% 3% 1% elsewhere
S - 0.60% 0.20% 2% - -
3% in Belgium and -
X - 2% 0.25% 5% 1% elsewhere
Y - 2% 0.25% - 1% 1%

z 0.20% - - - - -
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GOLDMAN SACHS FRONTIER MARKETS DEBT (HARD CURRENCY)

Introduction

This Sub-Fund was launched on 9 December 2013.

Investment objective and policy

The aim of this Sub-Fund is to undertake diversified
investments, mainly in transferable fixed income securities
and fixed income Money Market Instruments issued by
public or private issuers in low or middle-income developing
countries. These countries are often referred to as
“emerging frontier debt markets”. Typically, frontier
economies are at the early stage of development and are
expected to grow faster than emerging or developed
economies. Frontier markets typically have lower market
capitalization and lower ratings than emerging markets. The
majority of investments are undertaken in South and Central
America (including the Caribbean), Central Europe, Eastern
Europe, Asia, Africa and the Middle East. More specifically,
investments will be made in countries where the Investment
Manager is able to assess the specific political and
economic risks and in countries that have undertaken certain
economic reforms and which have reached certain growth
objectives. Measured over a period of several years this
Sub-Fund aims to beat the performance of the Index as
listed in the Appendix Il of the Company’s Prospectus. The
Index is a broad representation of the investment universe.
We actively manage the Sub-Fund via country allocation,
curve positioning and bond selection. The portfolio is
diversified across countries and instruments. The
investments can materially deviate from the Index. The Sub-
Fund may be exposed to various exchange rate risks linked
to investments in securities denominated in currencies other
than that of the Sub-Fund or in derivative instruments with
underlying exchange rates or currencies.

Transferable Securities, issued by the public and/ or private
sector, primarily include fixed rate bonds, floating rate
bonds, bonds with warrants and convertible bonds, bonds
resulting from the restructuring of syndicated loans or bank
loans (e.g. “Brady” bonds) and subordinated bonds. The
term “Money Market Instruments” mainly, but not
exclusively, includes investments in deposits, commercial
papers, short-term bonds, treasury certificates and
securitized bonds. This list is not exhaustive.

The Sub-Fund will not invest in Russian shares, bonds or
Money Market Instruments whose settlement/ delivery can
only be carried out via a Russian system. However, the Sub-
Fund may invest in Russian bonds and Money Market
Instruments whose settlement/ delivery can be carried out
via Clearstream or Euroclear.

Investments shall mainly be made in the currencies of
OECD member countries. However, the Investment
Manager shall, in principle, hedge the currency risks
inherent in the investments denominated in OECD
currencies. This may be carried out by hedging the currency
risk in relation to the Reference Currency of assets
denominated in currencies other than the Reference
Currency, through the use of techniques and financial
instruments described in Part Il “Additional information”,
Chapter IV of this prospectus. Investors should be aware
that any currency hedging process may not give a precise
hedge. Furthermore, there is no guarantee that the hedging

will be totally successful. Investors in the Hedged Share-
Classes may have exposure to currencies other than the
currency of the Hedged Share-Class.

“Hard Currency” refers to the Sub-Fund’s investment
currencies. The assets in which the Sub-Fund mainly invests
are denominated in the currencies of economically
developed and politically stable countries which are
members of the OECD.

The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on
Transferable Securities up to a maximum of 10% of the Sub-
Fund’s net assets), contingent convertible securities (up to a
maximum of 10% of the Sub-Fund’s net assets), cash
settled credit default swaps on loans up to a maximum of
10% of the Sub-Fund'’s net assets, Money Market
Instruments, Rule 144A Transferable Securities, units of
UCITS and other UCIs and deposits as described in Part 11|
of this prospectus, lll. “Investment Restrictions”, (A) “Eligible
investments”. However, investments in UCITS and UCls
may not exceed a total of 10% of the net assets. Where the
Sub-Fund invests in warrants on Transferable Securities,
note that the Net Asset Value may fluctuate more than if the
Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant. The Sub-
Fund may hold bank deposits at sight, such as cash held in
current accounts with a bank accessible at any time. Such
holdings may not exceed 20% of the Sub-Fund's net assets
under normal market conditions. Cash equivalents such as
deposits, Money Market Instruments and money market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to the following:

. options and futures on Transferable Securities or
Money Market Instruments

. futures and options on stock exchange Indices
. futures, options and interest rate swaps
. performance swaps

. (forward) currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

. derivative financial instruments linked to credit risks,
namely credit derivatives, such as credit default swaps,
Indices and baskets of securities.

The Sub-Fund will not actively invest in equities but may
receive equities from a restructuring or other corporate
action. Such equities are intended to be sold as soon as
possible taking into account the best interests of the
investors.

As these investments are subject to specific factors, they
cannot be compared to investments made in the major
industrialized countries. In the past, some developing
countries have suspended or halted the payment of their
external debt, including both the interest and the capital, with
respect to issuers from the public and private sectors. These
factors may also result in the positions held by the Sub-Fund
becoming less liquid, or even illiquid.
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Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix Il SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

The Sub-Fund will engage in securities lending to generate
additional income through the fees received from lending
securities. The additional income supports the Sub-Fund in
its investment objective by increasing its overall
performance.

As the Sub-Fund lends securities depending on the market
demand to borrow securities, the utilisation (%AUM lent) and
the income generated may vary. However, the level of AUM
that can be transferred to counterparties by means of
securities lending transactions cannot exceed the maximum
percentage indicated in Appendix 1 of this Prospectus.
Further information on the actual utilisation rates at reporting
date for the Sub-Fund is made available in the annual report
which can be obtained free of charges from the registered
office of the Company. Such utilisation rates at the reporting
date may not be representative for the actual utilisation rates
throughout the year.

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach investment objectives is
considered high. These financial instruments are impacted
by various factors. These include, but are not limited to, the
development of the financial market, the economic
development of issuers of these financial instruments who
are themselves affected by the general world economic
situation and the economic and political conditions in each
country. Expected credit risk, the risk of failure of the issuers
underlying investments is high. The Sub-Fund’s liquidity risk
is set to high. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Investments in a
specific theme are more concentrated than investments in
various themes. No guarantee is provided as to the recovery
of the initial investment. The risk associated with the
financial derivative instruments is detailed in Part 11l
“Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

Sustainability risks may have a negative impact on the
returns of the sub-fund. The sustainability risks that the Sub-
Fund may be exposed to, for example are:

a) natural disasters

b) political unrest
c) socio-economic tensions

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the VaR method as further detailed in Part 11l “Additional
information”, Chapter IV: Techniques and instruments, A:
General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in fixed income instruments
Reference Currency

United States Dollar (USD)
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Share-Classes of the Sub-Fund Goldman Sachs Frontier Markets Debt (Hard Currency)

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.
All profits, losses and expenses associated with a currency hedging transaction entered into in
Additional information relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

The Y Share-Class applies an additional distribution fee of 1%.

In case of redemption requests for a Y Share-Class, Shares will be redeemed on basis of the
FIFO principle as described in more detail in Part I: Essential Information regarding the Company;
IIl. Subscriptions, redemptions and conversions; chapter Redemptions.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on
www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Service Maximum Maximum Distribution
Fee Management Fee Fee Subscription Fee Conversion Fee Fee
| - 0.72% 0.15% 2% - -
N - 0.60% 0.25% - - -
3% in Belgium and -
P - 1.20% 0.25% 3% 1% elsewhere
3% in Belgiumand -
R - 0.72% 0.25% 3% 1% elsewhere
3% in Belgium and -
X - 1.50% 0.25% 5% 1% elsewhere
Y - 1.50% 0.25% - 1% 1%

z 0.15% - - - - -
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GOLDMAN SACHS GLOBAL BOND OPPORTUNITIES (FORMER NN)

Introduction

The Sub-Fund was launched on 29 April 2011 under the
name ING (L) Renta Fund World. The Sub-Fund absorbed
the following Sub- Funds: World (29 April 2011) a Sub-Fund
of the ING (L) Renta Fund SICAV and ING (L) Renta Fund
Australian Dollar (13 January 2012).

Investment objective and policy

This Sub-Fund aims to generate returns through a
diversification of its investments in international bonds,
including but not be limited to, government bonds, high yield
bonds, emerging markets debt and Money Market
Instruments from across the globe, denominated in various
currencies. The aim is to offer significant monetary
diversification at an international level and to beat the
performance of the Index as listed in the Appendix Il of the
Company’s Prospectus. The Index is a broad representation
of the Sub-Fund’s investment universe. The Sub-Fund can
also include investments into bonds that are not part of the
Index universe. The Sub-Fund uses active management to
anticipate changes of the level of government bond yields,
the yield curve, foreign exchange rates and credit spreads
based on fundamental and quantitative analysis, with
deviation limits maintained relative to the Index. The Sub-
Fund’s investments can therefore materially deviate from the
Index. Fixed-income Transferable Securities and/or Money
Market Instruments issued or guaranteed by the
governments of the Netherlands, the United States of
America, the United Kingdom, Japan, Germany, France,
Italy, Spain, Canada, Australia, Korea and/or New Zealand,
and their local public authorities may represent more than
35% of the net asset value of the Sub-Fund, provided such
exposure does comply with the principle of risk spreading
described in Art. 45 (1) of the Law of 2010. The Sub-Fund
may also invest, on an ancillary basis, in other Transferable
Securities (including warrants on Transferable Securities up
to 10% of the Sub-Fund’s net assets), contingent convertible
securities (up to a maximum of 10% of the Sub-Fund’s net
assets), Money Market Instruments, Rule 144 A securities,
units of UCITS and other UClIs and deposits as described in
Chapter Ill “Investment restrictions”, section A “Eligible
investments” of Part Ill of this prospectus. However,
investments in UCITS and UCIs may not exceed a total of
10% of the net assets. Where the Sub-Fund invests in
warrants on Transferable Securities, note that the Net Asset
Value may fluctuate more than if the Sub-Fund were
invested in the underlying assets because of the higher
volatility of the value of the warrant. The Sub-Fund may hold
bank deposits at sight, such as cash held in current
accounts with a bank accessible at any time. Such holdings
may not exceed 20% of the Sub-Fund's net assets under
normal market conditions. Cash equivalents such as
deposits, Money Market Instruments and money market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. futures and options on Indices
. futures, options and interest rate swaps
. performance swaps

. forward currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

. derivative financial instruments linked to credit risks,
namely credit derivatives, such as credit default swaps,
Indices and baskets of securities.

The Sub-Fund will not actively invest in equities but may
receive equities from a restructuring or other corporate
action. Such equities are intended to be sold as soon as
possible taking into account the best interests of the
investors.

This Sub-Fund may invest directly or indirectly in
Transferable Securities or instruments issued by low or
middle-income developing countries, known as the
"emerging markets".

As these investments are subject to specific factors, they
cannot be compared to investments made in the major
industrialised countries. In the past, some developing
countries have suspended or halted the payment of their
external debt, including both the interest and the capital, with
respect to issuers from the public and private sectors.

These factors may also result in the positions held by the
Sub- Fund becoming less liquid, or even illiquid.

The Sub-Fund may also invest in asset-backed securities
(ABS) and mortgage-backed securities (MBS) for more than
20% of the Sub- Funds’ net assets, the majority of which are
investment grade at the time of purchase, but can fall below
investment grade during the holding period, in which case it
is at the discretion of the Investment Manager to either sell
or keep the securities. ABS and MBS are securities that
represent a claim on the cash flows from the underlying
collateral. The collateral of the ABS and MBS securities in
which the Sub-Fund invests consists mainly of loans such as
residential and commercial mortgage loans, auto loans and
credit card loans. These securities are traded on regulated
markets and can use derivative instruments such as
currency and interest rate swaps for hedging purposes. ABS
and MBS are generally liquid when rated investment grade.
Liquidity may, however, deteriorate if for example ratings fall
or the issue size decreases. As a result the Investment
Manager may have difficulties to sell the securities or may
even be forced to sell them at a significant discount to
market value. Liquidity risk is usually greater for thinly traded
securities such as lower-rated securities, securities that were
part of a small issue or securities that have recently had their
credit rating downgraded. ABS and MBS issues are
generally most liquid during the period right after their
issuance when they benefit from the highest trading volume.

The Sub-Fund may invest in securities traded on Bond
Connect. Bond Connect is a market facilitating investment to
the Chinese bond market. The risks associated to
investments through Bond Connect are detailed in Part Il
“Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.
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Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix Il SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

Although the Sub-Fund did not have recourse to securities
lending in practice in the past, the Sub-Fund will now,
depending on market demand, engage in securities lending
with the aim to generate additional income through the fees
received from lending securities. This additional income
would support the Sub- Fund in its investment objective by
increasing its overall performance. The expected and
maximum level of AUM that can be transferred to
counterparties by means of securities lending transactions is
disclosed in Appendix I.

Definition and considerations related to
leverage

The Management Company monitors the level of leverage
emanating from the usage of financial derivative
instruments. In accordance with regulations, such leverage
is obtained by summing the notionals of the derivatives used
(hereafter “gross leverage”) without taking into account any
netting and hedging arrangements. For the avoidance of
doubt, this means that derivatives referring to the same
underlying asset, whose net exposure leaves no material
residual risk for the Sub-Fund, will add to the gross leverage;
similarly, a derivative used for hedging purposes will also be
counted in the gross leverage. At the time of release of the
current prospectus, the gross leverage is expected to reach
a maximum level of 1,400% of the Sub-Fund’s Net Asset
Value.

Investors must be aware that the Sub-Fund makes extensive
use of derivatives, both for hedging and for taking active
positions. Reasons for making extensive use of derivatives
are described hereafter:

The investment strategy of the Sub-Fund is based on the
philosophy that the risk/return profile should not depend on a
small number of views or positions. Consequently, the Sub-
Fund will typically take many, relatively small, uncorrelated
positions rather than a few large positions;

Due to the investment philosophy, the Sub-Fund typically
takes many so-called “relative value trades”. These positions
express views on the difference between various interest
rates, currencies or credit spreads rather than expressing
views on “outright directional positions”. Relative value
trades have “long” and “short” legs, meaning the amount of
derivatives used at least double the amount used for outright
directional positions.

Investors must also be aware that the gross leverage, while
providing an indication of the amount of derivatives used
relative to the Sub-Fund’s Net Asset Value, may however
lead to results that are not representative of the economic
exposure of the Sub- Fund. By summing the notionals of the
derivatives, used without taking into account any netting and
hedging arrangements, the ratio may fail to capture the risk
associated with the use of derivatives.

For additional information on leverage, please refer to the
Part Il “Additional information”, Chapter IV of the
prospectus.

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach the investment
objectives is considered high. These financial instruments
are impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. Expected credit risk, the risk of
failure of the issuers of underlying investments is high. The
Sub-Fund’s liquidity risk is set to medium. Liquidity risks may
arise when a specific underlying investment is difficult to sell.
Moreover, currency fluctuation may impact highly the Sub-
Fund’s performance. No guarantee is provided as to the
recovery of the initial investment. Investors should be aware
that investments in this Sub-Fund may involve an extensive
use of financial derivative instruments. The risk associated
with the financial derivative instruments is detailed in this
prospectus Part Il “Additional information”, Chapter II:
“Risks linked to the investment universe: detailed
description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) natural disasters
b) political unrest
c) socio-economic tensions

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund will be determined
using the VaR method as further detailed in Part IlI
“Additional information”, Chapter IV: Techniques and
instruments, A: General Provisions.”
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Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in fixed income instruments
Reference Currency

Euro (EUR)
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Share-Classes of the Sub-Fund Goldman Sachs Global Bond Opportunities (Former NN)

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in
Additional information relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on

www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Service Maximum Maximum Distribution
Fee Management Fee Fee Subscription Fee Conversion Fee Fee
| - 0.36% 0.12% 2% - -
N - 0.35% 0.15% - - -
3% in Belgium and -
P - 0.75% 0.15% 3% 1% elsewhere
3% in Belgium and -
R - 0.36% 0.15% 3% 1% elsewhere
S - 0.36% 0.12% 2% - -
\% - 0.75% 0.12% - - -
3% in Belgium and -
X - 1.00% 0.15% 5% 1% elsewhere

4 0.12% - - - - -
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GOLDMAN SACHS GLOBAL CONVERTIBLE BOND

Introduction
The Sub-Fund was launched on 23 April 2018.
Investment objective and policy

The Sub-Fund invests mainly in convertible bonds issued by
companies in all sectors located globally, including both
developing and emerging markets. A convertible bond is a
debt instrument which can be exchanged for shares on or
before maturity. The Sub-Fund’s investment universe
includes securities whose credit quality is investment grade
and/ or below investment grade (BB+ to CCC). Within that
universe the Investment Manager may also select non-rated
securities for which an internal rating is assigned. The
internal rating assigned is then reviewed on an ongoing
basis as any other rated debt security. The Investment
Manager aims to keep the average rating of the Sub-Fund
portfolio at BB or better. Over the business cycle, this Sub-
Fund aims to outperform the Index as listed in the Appendix
Il of the Company’s Prospectus. The Index is a broad
representation of the Sub-Fund’s investment universe. The
Sub- Fund can also include investments into bonds that are
not part of the Index universe. With an aim to outperform the
Index, the Sub- Fund uses active management by combining
a bottom-up and top-down research-driven process with a
rule-based risk framework to construct an optimal diversified
portfolio, with deviation limits maintained relative to the
Index. The Sub-Fund’s investments can therefore materially
deviate from the Index. The Investment Manager shall, in
principle, hedge the currency risk inherent in these
investments. This may be carried out by hedging the
currency risk in relation to the reference currency of assets
denominated in currencies other than the reference
currency, through the use of the techniques and financial
instruments described in Part Il “Additional information”,
Chapter IV “Techniques and instruments”. Investors should
be aware that any currency hedging process may not give a
precise hedge. Furthermore, there is no guarantee that the
hedging will be totally successful. Investors in the Hedged
Share-Classes may have exposure to currencies other than
the currency of the Hedged Share-Class.

The Sub-Fund may also invest, on an ancillary basis, in
other transferable securities and convertible securities
(including shares preference shares, convertible shares,
convertible preference shares and warrants on transferable
securities), contingent convertible securities (up to a
maximum of 10% of the Sub-Fund’s net assets), money
market instruments, Rule 144 A securities, units of UCITS
and other UClIs and deposits as described in Chapter IlI
“Investment restrictions”, section A “Eligible investments” of
Part 11l of this prospectus. However, investments in UCITS
and UCls may not exceed a total of 10% of the net assets.
The Sub-Fund may hold bank deposits at sight, such as
cash held in current accounts with a bank accessible at any
time. Such holdings may not exceed 20% of the Sub-Fund's
net assets under normal market conditions. Cash
equivalents such as deposits, Money Market Instruments
and money market funds may be used for cash
management purposes and in case of unfavourable market
conditions.

Where the Sub-Fund invests in warrants on transferable
securities, note that the Net Asset Value may fluctuate more

than if the Sub-Fund were invested in the underlying assets
because of the higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on transferable securities or money
market instruments

. futures and options on stock exchange Indices
. futures, options and interest rate swaps
. performance swaps

. (forward) currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

. derivative financial instruments linked to credit risks,
namely credit derivatives, such as credit default swaps,
Indices and baskets of securities.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix lll SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

Although the Sub-Fund did not have recourse to securities
lending in practice in the past, the Sub-Fund will now,
depending on market demand, engage in securities lending
with the aim to generate additional income through the fees
received from lending securities. This additional income
would support the Sub- Fund in its investment objective by
increasing its overall performance. The expected and
maximum level of AUM that can be transferred to
counterparties by means of securities lending transactions is
disclosed in Appendix I.

Risk profile of the Sub-Fund

The overall market risk associated with the financial
instruments used to reach the investment objectives is
considered high. These financial instruments are impacted
by various factors. These include, but are not limited to, the
development of the financial market, the economic
development of issuers of these financial instruments who
are themselves affected by the general world economic
situation and the economic and political conditions in each
country. Expected credit risk, the risk of failure of the issuers
of underlying investments is high. The Sub-Fund’s liquidity
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risk is set to high. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact highly the Sub-Fund’s performance.
No guarantee is provided as to the recovery of the initial
investment. The risk associated with the financial derivative
instruments is detailed in Part Il “Additional information”,
Chapter II: “Risks linked to the investment universe: detailed
description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) health and safety
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the commitment approach as further detailed in Part Il
“Additional information”, Chapter IV: Techniques and
instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part II: Sub-Fund Factsheets.

Fund type
Investments in fixed income instruments
Reference Currency

United States Dollar (USD)
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Share-Classes of the Sub-Fund Goldman Sachs Global Convertible Bond

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in
Additional information relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on

www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Service Maximum Maximum Distribution
Fee Management Fee Fee Subscription Fee Conversion Fee Fee
| - 0.72% 0.15% 2% - -
N - 0.50% 0.25% - - -
3% in Belgium and -
P - 1.20% 0.25% 3% 1% elsewhere
3% in Belgium and -
R - 0.60% 0.25% 3% 1% elsewhere
3% in Belgium and -
X - 1.50% 0.25% 5% 1% elsewhere
Z 0.15% - - - - -
Zz - - - - - -
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GOLDMAN SACHS GLOBAL CONVERTIBLE BOND OPPORTUNITIES

Introduction

This Sub-Fund was launched with effect from 1 April 2015
following the merger with ING Funds - ING Convertible
Select Global, a Sub-Fund of ING Funds.

Investment objective and policy

The Sub-Fund invests mainly in convertible bonds and
equity linked securities issued by companies in all sectors
located globally, including both developing and emerging
markets. The Sub-Fund's investments, which include for a
substantial proportion below investment grade and unrated
bonds, are based on in-depth corporate analysis whereby
the Sub-Fund seeks to anticipate both negative and positive
developments in the companies’ financial and business
strength, including its ability to meets its debt obligations.
This Sub-Fund aims to beat the performance of the Index as
listed in the Appendix Il of the Company’s Prospectus. The
Index is not used as basis for portfolio construction. The
Index is a broad representation of the Sub- Fund’s
investment universe. The Sub-Fund can also include
investments into bonds that are not part of the Index
universe. The Sub-Fund uses active management with a
focus on bond selection by combining analysis on specific
issuers with a broader market analysis to construct the
optimal portfolio, with deviation limits maintained relative to
the Index. The Sub-Fund'’s investments can therefore
materially deviate from the Index. The Investment Manager
shall, in principle, hedge the currency risk inherent in these
investments. This may be carried out by hedging the
currency risk in relation to the Reference Currency of assets
denominated in currencies other than the Reference
Currency, through the use of the techniques and financial
instruments described in Part Il “Additional information”,
Chapter IV “Techniques and instruments”. Investors should
be aware that any currency hedging process may not give a
precise hedge. Furthermore, there is no guarantee that the
hedging will be totally successful. Investors in the Hedged
Share-Classes may have exposure to currencies other than
the currency of the Hedged Share-Class.

The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on
Transferable Securities up to 10% of the Sub-Fund’s net
assets), contingent convertible securities (up to a maximum
of 10% of the Sub-Fund’s net assets), Money Market
Instruments, Rule144 A securities, units of UCITS and other
UCls and deposits as described in Chapter Il “Investment
restrictions”, section A “Eligible investments” of Part 1l of this
prospectus. However, investments in UCITS and UCIs may
not exceed a total of 10% of the net assets. The Sub-Fund
may hold bank deposits at sight, such as cash held in
current accounts with a bank accessible at any time. Such
holdings may not exceed 20% of the Sub-Fund's net assets
under normal market conditions. Cash equivalents such as
deposits, Money Market Instruments and money market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more
than if the Sub-Fund were invested in the underlying assets
because of the higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. futures and options on stock exchange Indices
. futures, options and interest rate swaps
. performance swaps

. (forward) currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

. derivative financial instruments linked to credit risks,
namely credit derivatives, such as credit default swaps,
Indices and baskets of securities.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix lll SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

Although the Sub-Fund did not have recourse to securities
lending in practice in the past, the Sub-Fund will now,
depending on market demand, engage in securities lending
with the aim to generate additional income through the fees
received from lending securities. This additional income
would support the Sub- Fund in its investment objective by
increasing its overall performance. The expected and
maximum level of AUM that can be transferred to
counterparties by means of securities lending transactions is
disclosed in Appendix I.

Risk profile of the Sub-Fund

The overall market risk associated with the financial
instruments used to reach the investment objectives is
considered high. These financial instruments are impacted
by various factors. These include, but are not limited to, the
development of the financial market, the economic
development of issuers of these financial instruments who
are themselves affected by the general world economic
situation and the economic and political conditions in each
country. Expected credit risk, the risk of failure of the issuers
of underlying investments is high. The Sub-Fund’s liquidity
risk is set to high. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
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fluctuation may impact highly the Sub-Fund’s performance.
No guarantee is provided as to the recovery of the initial
investment. The risk associated with the financial derivative
instruments is detailed in Part Il “Additional information”,
Chapter II: “Risks linked to the investment universe: detailed
description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) health and safety
c) corporate behaviour

Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the commitment approach as further detailed in Part Il
“Additional information”, Chapter IV: Techniques and
instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type
Investments in fixed income instruments
Reference Currency

United States Dollar (USD)
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Share-Classes of the Sub-Fund Goldman Sachs Global Convertible Bond Opportunities

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in

. ) . relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.
Additional information

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on
www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Service Maximum Maximum Distribution
Management Fee Fee Subscription Fee Conversion Fee
| - 0.72% 0.15% 2% - -
N - 0.50% 0.25% - - -
3% in Belgium and -
P - 1.20% 0.25% 3% 1% elsewhere
3% in Belgium and -
R - 0.60% 0.25% 3% 1% elsewhere
3% in Belgium and -
X - 1.50% 0.25% 5% 1% elsewhere
4 0.15% - - - - -
Zz - - - - - -
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GOLDMAN SACHS GLOBAL ENHANCED INDEX SUSTAINABLE EQUITY

Introduction
The Sub-Fund was launched on 30 September 2019.
Investment objective and policy

The actively managed Sub-Fund aims for a risk and return
profile in line with that of the Index as listed in the Appendix
Il of the Company’s Prospectus.

The Sub-Fund invests predominantly in a diversified portfolio
comprised of equities and/or other Transferable Securities
(including preference shares) issued by companies globally.

The Sub-Fund may not include investments into securities
that are not part of the Index universe but may receive
investments from a restructuring or other corporate action.
Such investments are intended to be sold as soon as
possible taking into account the best interests of the
investors.

Due to the exclusion of the shares of companies that do not
qualify as a result of the sustainability policy, it is likely that
there is a difference between the composition of the Sub-
Fund's portfolio and the composition of the Index resulting in
a risk- return profile deviating from the Index. The
Investment Manager uses an optimisation methodology to
construct the portfolio with an aim to achieve a risk and
return profile in line with that of the Index.

The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on
Transferable Securities up to 10% of the Sub-Fund’s net
assets), Money Market Instruments, units of UCITS and
other UCIs and deposits as described in Part lll of this
prospectus. However, investments in UCITS and UCls may
not exceed a total of 10% of the net assets. Where the Sub-
Fund invests in warrants on Transferable Securities, note
that the Net Asset Value may fluctuate more than if the Sub-
Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund
may hold bank deposits at sight, such as cash held in
current accounts with a bank accessible at any time. Such
holdings may not exceed 20% of the Sub-Fund's net assets
under normal market conditions. Cash equivalents such as
deposits, Money Market Instruments and money market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

With a view of efficient portfolio management, the Sub-Fund
may also use derivative financial instruments including, but
not limited to, the following:

. options and futures on Transferable Securities or
Money Market Instruments

. Index futures and options

. interest rate futures, options and swaps

. performance swaps

. forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments
for purposes other than hedging are described in Part l1I
“Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

The Sub-Fund adopts an active management approach by
among others taking overweight and underweight positions
versus the Index. Investors should be aware that since the
Sub-Fund invests in a specific theme, its investment
universe is more concentrated than investments in various
themes. As a result, the Sub-Fund is concentrated. This will
typically resultin a comparable

composition and risk and return profile of the Sub-Fund and
its Index.

Environmental and Social characteristics

The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as the Management
Company's ESG integration approach and the norms-based
responsible investing criteria. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub- Funds — Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship. For the
Sustainable Investments, Principal Adverse Impacts are
taken into account as part of the “Do No Significant Harm”
test as described in the Sustainable Investment Framework.

Information on Principle Adverse Impacts on Sustainability
Factors is available in Appendix lll SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds —
Templates.

Securities lending

The Sub-Fund will not engage in securities lending. Risk
profile of the Sub-Fund

The overall market risk associated with the equities and
other financial instruments used to reach investment
objectives is considered high. These financial instruments
are impacted by various factors. These include, but are not
limited to, the development of the financial market, the
economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and the economic and political
conditions in each country. The Sub-Fund’s liquidity risk is
set to low. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact the Sub-Fund’s performance. No
guarantee is provided as to the recovery of the initial
investment. The risk associated with the financial derivative
instruments is detailed in Part 11l “Additional information”,
Chapter II: “Risks linked to the investment universe: detailed
description”.

Sustainability risks may have a negative impact on the
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are:

a) climate change
b) health and safety

c) corporate behaviour
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Based on the assessment of the sustainability risks, the
sustainability risk profile of the Sub-Fund can be categorized
as high, medium or low. The risk profile indicates on a
qualitative basis, the likelihood and level of the negative
impacts due to sustainability risks on the performance of the
Sub-Fund. This is based on the level and result of
integration of environmental, social and governance factors
in the investment process of the Sub-Fund. The
sustainability risk profile of the Sub-Fund is medium.

The global exposure of this Sub-Fund is determined using
the commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined in Part Il “Sub-Fund Factsheets”.

Fund type

Investments in equities
Reference Currency
United States Dollar (USD)
Investment Manager

Irish Life Investment Managers Limited.
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Share-Classes of the Sub-Fund Goldman Sachs Global Enhanced Index Sustainable Equity

Information applicable to each Share-Class of the Sub-Fund

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in

. ) . relation to the Hedged Share-Class will be allocated solely to the Hedged Share-Class.
Additional information

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on
www.gsam.com/responsible-investing.

Maximum Service Maximum Fixed Service = Maximum Maximum Distribution
Management Fee Fee Subscription Fee Conversion Fee
I - 0.08% 0.10% 2% - -
- 3% in Belgium and -
P 0.35% 0.15% 3% 1% elsewhere
- 3% in Belgium and -
R 0.10% 0.15% 3% 1% elsewhere
4 0.10% - - - - -
Zz - - = - - -
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GOLDMAN SACHS GLOBAL EQUITY IMPACT OPPORTUNITIES

Introduction

The Sub-Fund was launched on 18 April 2006. The Sub-
Fund absorbed the following Sub-Fund: ING (L) Invest
Europe Growth (13 January 2012).

Investment objective and policy

The Sub-Fund uses active management with the aim of
investing in companies that generate a positive social and
environmental impact alongside a financial return.

The Sub-Fund has a global investment universe, including
emerging markets, that is aligned with long-term societal and
environmental trends. Mainly companies with positive social
and environmental impact will qualify for inclusion in the
Sub-Fund. The selection process involves impact
assessment, financial analysis and ESG (Environmental,
Social and Governance) analysis which may be limited by
the quality and availability of the data disclosed by issuers or
provided by third parties. Examples of non- financial criteria
assessed in the ESG analysis are carbon intensity, gender
diversity and remuneration policy. The abovementioned
selection process is applied to at least 90% of the equity
investments.

As a Sub-Fund with sustainable investment objectives, as
described in Article 9 of the SFDR, more stringent
restrictions are applicable for investments in certain
companies. These restrictions relate to both activities and
behaviors and are applied to the equity portion of the
portfolio.

The Sub-Fund strives to add value through company
analysis, engagement and impact measurement.

More information can be found in Appendix lll SFDR
pre- contractual disclosures for article 8 and 9 SFDR
Sub-Funds - Templates.

This Sub-Fund does not have a benchmark. For financial
performance comparison the Index as listed in the Appendix
Il of the Company’s Prospectus is used by the Sub-Fund as
a reference in the long run.

The Sub-Fund invests mainly in a diversified portfolio of
equities and/or Transferable Securities (warrants on
Transferable Securities — up to 10% of the Sub-Fund’s net
assets — and convertible bonds) issued by companies
domiciled, listed or traded anywhere in the world.

The Sub-Fund may invest a maximum of 25% of its net
assets in equities and other participation rights traded on the
Russian market — the “Moscow Interbank Currency
Exchange — Russian Trade System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its
net assets in Rule 144A securities.

The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on
Transferable Securities up to 10% of the Sub-Fund’s net
assets), Money Market Instruments, units of UCITS and
other UCIs and deposits as described in Part Ill of this
prospectus. However, investments in UCITS and UCIs may
not exceed a total of 10% of the net assets. Where the Sub-
Fund invests in warrants on Transferable Securities, note
that the Net Asset Value may fluctuate more than if the Sub-

Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant. The Sub-Fund
may hold bank deposits at sight, such as cash held in
current accounts with a bank accessible at any time. Such
holdings may not exceed 20% of the Sub-Fund’s net assets
under normal market conditions. Cash equivalents such as
deposits, Money Market Instruments and money market
funds may be used for cash management purposes and in
case of unfavourable market conditions.

The Sub-Fund may invest up to 20% of its net assets in
China A- Shares issued by