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advisor or accountant on any issue relating to the contents

of this prospectus.
NOTE prosp
] ] R The Company confirms that it fulfils all the legal and
Subscriptions to the Companyods ShadiofFeqirdmntsdfplicible Yo xdmboury fegatdiig® ¥

are made in accordance W|th.the provisions of the most the prevention of money laundering and the financing of
recent prospectus accompanied by the most recent annual

terrorism.
report available and, in addition, by the most recent semi-
annual report if this was published after the most recent The Companydés Board of Directors i
annual report. No parties are authorised to provide information contained in this prospectus on the date of its
information other than that which appears in the prospectus publication. Insofar as it can reasonably be aware, the
or in the documents referred to in the prospectus as being Companyo6s Board of Directors certi
available to the public for consultation. 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.

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 The value of the Companyds Shares
part of the prospectus. Potential investors are requested to in a large number of elements. Any return estimates given or
refer to these factsheets prior to making any investment. indications of past performance are provided for information

purposes only and in no way constitute a guarantee of future

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 The official language of this prospectus is English. It may be
potential investor. 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.

performance. The Companyds Board o
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 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.

THIS PROSPECTUS IN NO WAY CONSTITUTES AN
The Company has not been registered under the United OFFER OR SOLICITATION TO THE PUBLIC IN
States Investment Company Act of 1940 as amended (the JURISDICTIONS IN WHICH SUCH AN OFFER OR
filnvestment Company Acto). The ShaEfagiolfo THEFUBIOISIPLEEAL THIS
have not been registered under the United States Securities PROSPECTUS IN NO WAY CONSTITUTES AN OFFER
Actof1933as amended (the fASecuritiegrSichATioNToAPEREIN TG WiBOM IT WOULD
securities laws of any state of the United States of America BE ILLEGAL TO MAKE SUCH AN OFFER OR
and such Shares may be offered, sold or otherwise SOLICITATION.

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 Coungeitheance Act (AFATCAOQ)
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

Goldman Sachs Funds IlIl i 1 March 2024 Goldman Sachs Asset Management 6
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Business Day: Every weekday (Monday to Friday), except

New Year 6s day ( Jadaywkaster Mdhday,) , Good
GLOSSARY Christmas (December 25th) and Boxing Day (December
Advisers Act: the U.S. Investment Advisers Act of 1940, as 26th).
amended from time to time. CDSC: Contingent Deferred Sales Charge.

Articles: The Articles of Association of the Company as

CET: Central European Time.
amended from time to time.

China A-Shares or A-Shares: Renminbi-d enomi nat ed fnAAO0
Shares of companies listed on stock exchanges in mainland
Sub-Fund. China. CNH: Chinese offshore RMB traded outside the PRC.

Average weighted ESG Rating: A sustainability indicator CNY: Chinese onshore RMB traded within the PRC.
that measures how E, S and G factors are taken into
account in the investment decision- making process.

AUM: Assets under management attributable to a particular

Company: Goldman Sachs Funds Ill including all existing
and future Sub-Funds.

Benchmark/ I ndex (col:Thebenchmasl y fildxg8d. Enig Seburities Regulatory Commission.
is a point of reference against which the performance of the

Sub- Fund may be measured, unless otherwise stated. A CSSF: Commission de Surveillance du Secteur Financier is
Sub-Fund may have different Share-Classes and the regulatory and Supervisory Authority of the Company in
corresponding benchmarks and these benchmarks may be Luxembourg.

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 statedinthe Sub-Fundods i nvest ment oRepasitatyi Thesassets of the Company are held under the
and policy. The degree of correlation with the benchmark safekeeping, cash flow monitoring and oversight duties of
may vary from Sub-Fund to Sub-Fund, depending on factors Brown Brothers Harriman (Luxembourg) S.C.A.

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

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 wunder fadditional i

Distributor: Each distributor appointed by the Company
which distributes or arranges for the distribution of Shares.

into an Index, such Index should satisfy the requirements Dividend: Distribution of part or the whole of the net income,
applicable to fAfinancial i ndi c e scapitahgain ahe/dr capitel dttributabledoratShareiClass & of t he
Luxembourg Grand Ducal Regulation of 8 February 2008 the Sub- Fund.

and in CSSF Circular 14/592. ) . L
ESG Rating: The ESG Rating is a quantitative measure that

Benchmark Regulation: Regulation (EU) 2016/1011 of the assesses risks or performance related to environmental,

European Parliament and of the Council of 8 June 2016 on social and governance parameters a
indices used as benchmarks in financial instruments and control and mitigate these risks, and is assigned at issuer

financial contracts or to measure the performance of level. The ESG rating is based on analysis of external and/or

investment funds and amending Directives 2008/48/EC and internal data and information in order to identify material

2014/17/EU and Regulation (EU) No 596/2014. According to ESG risks and their possible financial impact on the outlook

the Benchmark Regulation, the Management Company has of the issuer, relevant for investment decision process and

produced and maintains written plans setting out the actions ongoing monitoring.

that it would take in the event that a benchmark is materially ) ) .
Green, Social & Sustainability Bond Methodology: The

changed or ceases to be provided. Those written plans may N Social & Sustainability Bond Methodol lied
be obtained free of charge at t hec e 32mG anusaénsantyeonl Settoecgog‘ydasapple

of fice. An overview of iFondsices obY thet‘lvharéagegl%nmCOQpr?n gesa.uls§hﬁ ‘tgchnlcal )

) : . . FSSieening crl{erla for each economic actjvity that appearsin o
including confirmation of the admini®stra rndicesod
registration with the competent authority under the

green bonds. Each economic activity should meet these
Benchmark Regulation, is available in the Appendix II of the technical screening criteria which are formed from the EU
Companyds Prospectus.

Taxonomy, Climate Bonds Initiative and internal
environmental screening criteria.
Best-in-Universe: The "Best-in-Universe" approach is an

environmental, social and governance (ESG) selection of Goldman Sachs: The Goldman Sachs Group, Inc. and its

companies that consists in favoring the best rated Affiiates.

companies from an extra-financial point of view, regardless GSAMI: Goldman Sachs Asset Management International,
of their sector of activity. which is an indirect subsidiary of The Goldman Sachs

Bond Connect: Bond Connect is a mutual market access Group, Inc..

scheme that allows investors from mainland China and GDPR: Regulation (EU) 2016/679 of the European
overseas to trade in each ot her Oparliaménsabdottiieicouscil dp 2y mgtil 2018 énkhe t s .
Northbound trading allows overseas investors from Hong protection of natural persons with regard to the processing of
Kong and other regions to invest in the China interbank bond personal data and on the free movement of such data, and
market through mutual access arrangements in respect of repealing Directive 95/46/EC.

trading, custody and settlement.

Goldman Sachs Funds IlIl i 1 March 2024 Goldman Sachs Asset Management 7
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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
ALVNAV MWoerey 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.

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
AiNet Asset Valueodo in Part ||

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: Peoplebds Republic of Chi

Principal Adverse Impact or PAI: 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 dApubl i c dfeMMFtha () Aeeks dMF 0

maintain an unchanging Net Asset Value per unit or share;
(i) where the income in the fund is accrued daily and can
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.

Goldman Sachs Funds IlIl i 1 March 2024
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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.

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
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 comp
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 i

TArsecuritea c t i o nHorg &eng $iGk-Cpringct and the Shenzhen i 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
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 clientds

Goldman Sachs Funds IlIl i 1 March 2024
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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 Atrticle 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 Atrticle 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 selated
disclosures in the financial services sector as amended from
time to time.

Sustainable Investment(s): Investment(s) determined as

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.

Vari abl e Net Asset Value Money Mar
MM F:0A MMF that complies with the specific requirements
laid down in MMF Regulation.

o

Wei ght ed Aver ag e: Theiaferage emgth 6f WA L
time to legal maturity of all the underlying assets in the MMF
reflecting the relative holdings in each asset.

Wei ght ed Aver age MaThaaveragey or fi WAMO
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.

sustainable based on the Management Companyos

Sustainable Investment Framework.

Sustainable Investment Framework: The Management
Companyo6s framework used to
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.

determine whether an
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PART |: ESSENTIAL INFORMATION REGARDING THE COMPANY

. BRIEF OVERVIEW OF THE Independent Auditors
COMPANY PriceWaterhouseCoopers
p

2, rue Gerhard Mercator,
Place, form and date of establishment L-2182 Luxembourg
Established in Luxembourg, Grand Duchy of Luxembourg, Management Company
as a public |imited liability company (fiSoci ® ® Anonymeod)
qualifying as an open-ended investment company with Ggldman Sa(.:hs Asset Management B.V.
variable Share capital (Soci ®t ® PHSeSRepEdaan33 sement ~ capit al
variabl e withirBultiglefsibéfunds, on 6 September 2595AK, The Hague,
1993 The Netherlands
Registered office Investment Managers
80, r out eldzdukembdurg Trade and Companies A Irish Life Investment Managers Limited
Register No. B 44.873 Beresford Court _

Beresford Place Dublin 1,

Supervisory Authority Ireland

Commission de Surveillance du Secteur Financier (CSSF) A N Asset M ¢ Tai Ltd
omura Asset Management Taiwan .

Board of Directors 30F, 7 Xin Yi Road, Section 5,
Taipei 101,
Chairman: Taiwan, R.O.C.

A Mr Dirk Buggenhout

Head of Operations A Voya Investment Management Co. LLC
Goldman Sachs Asset Management 230 Park Avenue, 14th Floor

Prinses Beatrixlaan 35, New York, NY 10169,

2595AK, The Hague, United States

The Netherlands
Affiliated Investment Managers

Directors:
A Goldman Sachs Towarzystwo Funduszy

A Mr Jan Jaap Hazenberg Inwestycyjnych S.A.

Goldman Sachs Asset Management 12, Topiel

Prinses Beatrixlaan 35, Warsaw 00-342,

2595AK, The Hague Poland

The Netherlands
A Ms Sophie Mosnier A Goldman Sachs Asset Management (Singapore) Pte.

Independent Director Ltd.

41, rue du Cimetiere 1 Raffles Link

L--3350 Leudelange # 07-01 South Lobby

A Ms Hilary Lopez 039393 Singapore

Goldman Sachs Asset Management International

Plumtree Court A Goldman Sachs Asset Management International
25 Shoe Lane Plumtree Court

London, EC4A 4AU, 25 Shoe Lane

United Kingdom London,EC4A 4AU,

A Ms Grainne Alexander United Kingdom

Non-Executive Director
Daarswood, Daars North,
Sallins Co. Kildare
Ireland

A Mr Jonathan Beinner
Goldman Sachs Asset Management, L.P.
200 West Street
10282 New York
United States
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Affiliated Sub-Investment Managers

A Goldman Sachs Asset Management (Hong Kong)
Ltd.
2 Queens Road
Cheung Kong Center,
68th Floor Central,
Hong Kong

A Goldman Sachs Asset Management (Singapore)
Pte. Ltd.
1 Raffles Link
# 07-01 South Lobby
039393 Singapore

A Goldman Sachs Asset Management, L.P.
200 West Street
10282 New York
United States

A Goldman Sachs Asset Management Co., Ltd.
Roppongi Hills Mori Tower 10-1
Roppongi 6-chome
Minato-Ku, Tokyo, 106-6147,
Japan

A GSInvestment Strategies, LLC
200 West Street
10282 New York
United States

A Goldman Sachs Hedge Fund Strategies, LLC
1 New York Plaza
10004 New York
United States

A Goldman Sachs International
Plumtree Court 25 Shoe Lane
London EC4A 4AU
United Kingdom

Global Distributor

A 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 r out e -1476 Eizsemibourg L

Depositary, Registrar, Transfer and Paying
Agent

Brown Brothers Harriman (Luxembourg) S.C.A.
80 r out e -1476 Eizsemibourg L

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@ags.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 Companyds Board of Directors

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
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differentiated according to other elements as determined by

The Company does not authorise practices associated with

the Companyds Board of Direct or sMarket Timing which is to be understood as an arbitrage

The Management Company applies for article 8 and 9 SFDR
Sub-Funds specific responsible investment criteria. The
criteria reflect the investment beliefs and values, relevant
laws and internationally recognized standards.

The criteria per Sub-Fund are disclosed in Appendix |1l
SFDR pre-contractual disclosures for article 8 and 9 SFDR
Sub-Funds i Templates.

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 t hard@iregashandvel b8 o
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.

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 the measures 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.

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
Companyébés Board of Directors nor
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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
Net Asset
such suspensions.

Value and resul ti

ng

I'n case of redempt i onRClasseSharess t s
will be redeemed on basis of a
principle so that the Shares first being redeemed are those

Shares of the Sub-Fund which have been issued for the

|l ongest period f or-Classwithregalde vant
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 f r-Classiato &ngmefi YSOh aShear e
Class is not allowed and will be treated as redemptions
foll owed by subscriptions-

AiTempor ar y tienwoktheensi on
sSus

Cl ass i nt o-Ciassifanothed Sub-Fund are done
on basis of the First In Fir
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-Cla s s
Closureo) or (ii)

Decisions taken by the Board of Directors or its delegate on
a closure may have immediate or non-immediate effect and
be %ff?CtIVF fﬁrenonbd%tqméln&q pgrlod of time. Any Sub-

from all i

Fund or Share-Class may be close(li to subscriptigns and
ensi gn. 0] deal T ngo drrng

conversions without notice to Shareholders.

olr? rel%lon rtlhq%to, %rﬁ)tgmratéon WI|| bg dlsp_layed OQ the
'g/vlebrsnse .gsam com/responsihle-investi er]d E 00)
applicable on other Goldman Sachs Asset Management
websites, and will be updated according to the status of the
s%lc{(S@ares-qgagsPseor Sub-Funds. The closed Sub-Eund 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
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
Companyés Board of Directors
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
Companyb6s Board of Di
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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 Companyds independent

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

an

d the report dr awindepepdefty t

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-Fund o6 s

relevant Sub-Funds, and, unless otherwise stated in the
factsheet, shal

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 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.

Fixed Service Fees: The fixed
Servi ce Feed) is charged- at
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.

he

service

t

auditor.

be

fee
l evel

he

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

Co mp a ny 0Sib-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 | egal
and reasonable out of pocket expenses of

c har g etle diggtorsopihe Compgny |

iii. 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:
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;
£xtraordinary Expenses (as defined below);

08dt he Share

vi. the payment of the Luxembourg taxe

déabonnement

=

( A

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.
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3. Performance Fees: The Management Company may be A Base NAV(t): The 6Base NAVO i s
entitled to receive a Performance Fee which is to be per share of the relevant Share-Class after
paid from the assets of the applicable Share-Class. 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).

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 A RR(t): The 6Reference Returnd
denominated in another currency or applies special Share- Qlass on the Valuation Day (1) is the higher
hedaing techniques the Performance Taraet may be of the High Watermark or Performance Target.
ging q g y

adjusted accordingly. A High water Mark (HWM): The 6Hic

the highest NAV per share since inception of the

applicable Share-Class at which Performance Fee
ei thgs%éen dhRtallised at the end of previous financial

The Performance Fee of a particular Share-Class will be
accrued on each ValuatonDay (At o) and will

crystallized and paid at the end of each financial year or years; if no Performance Fee is crystallised the High
if Shares are redeemed during the financial year Water Mark is equal to the launch price of the
Performance Fee will be crystallized however not paid applicable Share-Class or will remain unchanged if
until the end of each financial year, if the applicable Performance Fee was crystallized in previous
Share-Class of the Sub-Fund exceeds the higher of the financial years.

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

The HWM will be adjusted to reflect corporate actions
such as Dividends distributions.

preceding the subscription. A Performance Target(t): The Performance Target is
the index as listed in the Appendix Il of the
The Performance Fee is calculated based on the high Companyds Prospectus or hurdle
water mark principle which means that a Performance in the fact sheet of the Sub Fund, on the Valuation
Fee is calculated if the Net Asset Value per Share of the Day (t).

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

If a Share-Class is denominated in another currency or
applies special hedging techniques the Performance
Target will be adjusted accordingly.

water mark is equal to the launch price of the applicable The Performance Target is reset at the start of every

Share-Class or will remain unchanged if Performance financial year to the level of the NAV per share of the

Fee was crystallized in previous financial years. In case applicable Share- Class and will be adjusted to reflect
the performance reference period is shorter than the corporate actions such as Dividends distributions.

hole life of the applicable Share- .
W ! PPl Calculation Example:

Class, the performance reference period should be set
equal to at least five years on a rolling basis. Example 1 Example 2

Under no circumstances the applicable Share-Classes Performance Fee Rate 20% 20%
will accrue a negative Performance Fee to compensate

a decrease in value or underperformance. The Company Base NAV UsD 50 USD 40
does not apply equalization on Shareholder level with

regard to the calculation of the Performance Fee. HWM USD 40 USD 40

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

Performance Target USD 45 USD 45

RR (higher of HWM and

. . Perf T USD 45 USD 45
launch price of the applicable new Share-Class may be CATIE RIS
made available for new subscriptions. Shares outstanding 100 100
Calculation of the Performance Fee
Performance Fee Total USD 100 USD 0
The calculation of the Performance Fee is based on the
following formula: Performance Fee per USD 1 UsD 0
A Performance Fee = Shares(t) x Rate(t) x [Base Share
NAV(t) i RR(t)]
Definitions:
4. Distribution fee: I'n case -O@dss,thex0 Shar e
A Shares(t): O6Sharesod6 refers to Mahagemer @Gompany wil Ehargera aistribstion fee as
outstanding on the Valuation Day (t) in the further specified in the respective Sub-Fund factsheet.
applicable Share-Class. The Management Company may transfer all or part of

A Rat tY: Th SRat ed i t h the distEibution fee regeived to Distributors who entered
ate(t): e orRateo 15 € periﬁtoesBeciﬁt%igtrib&i nallrang%mentswiththe

_Performar_lce Fee applicable to the Share-Class as Management Company related to the distribution of the
indicated in the fund fact sheet. Yo S@Glass. e
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5. Extraordinary Expenses: Each of the Sub-Funds shall
bear its own extraordinary
Expenseso) including,
expenses and the full amount of any tax, other than the
WD[H G9DERRW, diry-bQswhilar 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.

6. 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-Fu nd 6 s
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
Afadi ti onal informationo. The
be found in the annual report of the Company.

2. 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

without

ongoing

Portfol

on behalf of the Sub-Fund because of the business they

e X p e nde with the Golhterpartiasae.od bankahroker, dealer,

| i ONC toanteriparty, futures,merthant, intgranediarg, Btc.).
Under certain circumstances and in line with the
Management Company and/or
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 i 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) 6 v oibnsdoeoto f
expressly correspond to the quantity or quality
of research offered by the Counterparties. The
research may be available to some or all of
the Counterpartiesd
cost (aside from the transaction cost for
trading).

b. Commissi on sharing
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 6 s
transactions (call ed
research provided by independent research
providers. Unlike bundled brokerage fees, the
votumd ofi CSA transagtions head aidicectc a n
impact on the amount of research the
Management Company and/or the Investment
Manager(s) are able to purchase from
independent research
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
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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 (Il) 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.

2. 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
Companyédés registered offi

Automatic exchange of information for tax purposes

Under this
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

I nformati ondo or fudeiotédr alia, the
following tax regimes:

A 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,

A 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:

A 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
holdings do not exceed $50,000 (in case of
individuals) or $250,000 (in case of entities);

A 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;

A 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.
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4. Eligibility for the French Pl an edch égssigasmnneadeavailabBleon iheowelssite

o .gsam.cgm/responsible-investing.
To ensure eligibility feor the Fr%ne

Actions (APEAO), the foll owing fTuined sCoinBasnsdidsactors Wik #ss publighdho

of their net assets in equity securities issued by certain Net Asset Value using all the means that it deems
companies which have their head office in the European appropriate, at least twice a month and at the same
Union or in a country belonging to the European frequency as its calculation, in the countries where the
Economic Area that has signed a tax agreement with Shares are offered to the public.

France including a clause on combating tax fraud (i.e.

Iceland, Norway and Liechtenstein):

- Goldman Sachs Eurozone Equity Income 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

2. Documents

V. RISK FACTORS Articles may be obtained free of charge at the office of
the Depositary and other establishments designated by
Potential investors must be aware that the investments of it as well as at the Companyds r
each Sub-Fund are subject to normal and exceptional information on the portfolio composition of the Sub-
market fluctuations as well as other risks inherent in the Funds may be obtained under certain conditions by
investments described ineachSub-Fundés f actsheet . sénbirga written requestto
value of investments and the income generated thereof may ClientServicingAM@gs.com. Access to such information
fall as well as rise and there is a possibility that investors should be granted on an equal treatment basis.
may not recover their initial investment. Reasonable costs may be charged in this respect.
I'n particular, investorso6 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
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PART II: SUB-FUND FACTSHEETS

Share-Classes

The Companyds Board of Directors
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,

forShare-Cl ass fiCo is equal to maxi
subscription fee and conversion fee of Share-Class
mappgecmdRabemeEnEat Be, fixed ser\

fee and conversion fee of each Sub-Fund are
mentioned in each Sub-Fund factsheet.

but which may have any combination of the following fi D 0 : Ordinary Share-Class intended for individual
features: investors in the Dutch market. Subscription and
conversion fees are not applicable for this Share-
A Each Sub-Fund may contain C, D, I, M, N, O, P, Q, R, Class type.
S, T,U,V, X, Y, Zand Zz Share-Classes, which may
differ in the Minimum Subscription Amount, minimum fi | o : Share-Class reserved for Institutional Investors. "I"
holding amount, eligibility requirements, and the fees Share-Class will only be issued to subscribers who
and expenses applicable to them as listed for each have completed their subscription form in
Sub-Fund. compliance with the obligations, representations and
A Each Share-Class may be offered in the Reference guarantees to be provided regarding their status as
Currency of the relevant Sub-Fund, or may be an Institutional Investor, as provided for under Article
denominated in any currency, and such currency 174 of the Law of 2010. Any subscription application
denomination will be represented as a suffix to the forShare-Cl ass fAl o0 will be deferred
Share-Class name. the required documents and supporting information
A Each Share-Class may be either currency hedged (see have been duly completed and provided.
definition ofClfarbesdaffer)dr Shar e fi Mo : Share-Class reserved for Institutional Investors yet
unhedged. Share-plas;es that are currency hedged will _ ) differing from Share-C1 ass Al o in that it
be identified with the suffix n(hrﬁaQirglLﬁndrﬂaﬁ)agementfee0f1.5%anda
A Each Share-Class may have a reduced duration. subscription fee of maximum 5%. It is distributed by
Share-Classes that have a reduced duration will be affiliates to the Management Company, or at the
identified with the suffix fiDur at disoretén.of the Board of Directors, by distributors
A Each Share-Class may also have different dividend and/or in certain countries where market conditions
policies as described in the Par trequeflisfegsiyelye.: i onal
infor ’PaF i _0 no of . the ) Co mp any ,6 S ﬁ‘Nrc‘)(.)ér(mn%r? %hﬂré-@lass?tnaf"d_@iets Fot pay any rebates
XIV. fAbividendso. Distrkbution o rané:ié‘il‘?tén&egflorlinaivalldtuall ir?vgstorg na\a}iﬁ Their
Classes may be available. For Distribution Share- - . ) 9
Classes,the Companyés Board of Directo Sre%u”tlgsfacc?u, t'en th_e Netherlands V\,"th a Dutch
Company can decide to pay Dividends on a monthly, regulated financial institution. The maximum
quarterly, bi-annually or annually basis. Dividends may management fee for Share-Cl ass fiNo is | ower
be paid in cash or in additional Shares (stock) by the the maximum management fee for Share-Cl ass AP0
respective Share-Class. as per the maximum management fee levels
. . mentioned in each Sub-Fund factsheet. The fixed
A Each Share-Class may be offered with or without service fee for Share-C1 ass fiNo is equal to
Performance Fee provided that a Performance Fee . N
level is mentioned in the factsheet of the respective serv!ce fee for Share—C‘I a S s fAP6 as per the
Sub-Fund. service fee levels mentioned in each Sub-Fund
factsheet. Subscription and conversion fees are not
For the exhaustive list of existing classes of Shares applicable for this Share- Class type.
available, please refer to the below website:
https://www.gsam.com/responsible-investing. (o)) Share-Class intended for individual investors,
investing either themselves or through a UCI
i Co Share-Class intended for individual investors who investing on their behalf, who are clients of
are clients of Distributors who have signed, at the Distributors, providers of investment services or
discretion of the Management Company, a C Share- financial intermediaries who provide these clients:
Class agreement with the Management Company in
relation to their clientsd invesd mégependen invesiment adyics gangd/qry
for which retrocessions or rebates may be paid. portfolio management services within the
Share-Cl ass ACo will be closed withou ﬁmeg |r§gé)fdvléF}DA|preaBpllcable national
notice to Shareholders when its assets have egislation, or
reached a certain level as (pre-)determined by the b) other investment services within the meaning
Management Company, in which case further of MIFID Il or applicable national legislation,
subscriptions and conversions into Share-C1 ass i C0o and have separate fee arrangements with
from any and all investors are not accepted. The these clients in relation to those services
maximum management fee for Share-Cl1 ass ACO i s provided that, as per the terms of those
equal or lower than the maximum fee for Share- arrangc_ements, they do not or are npt eligible
Class fAPo. The fixeQl sses viGee fee f oo  yfandretainany retrocessionor -
. . . . l?e[)ate in connegtlon with their investment in
is equal to the fixed service fee for Share-C| ass @A PO. the relevant Share- Class:
The maximum subscription fee and conversion fee
Goldman Sachs Funds IlIl i 1 March 2024 Goldman Sachs Asset Management 20
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and who have signed, at the discretion of the
Management Company, an O Share-Class
agreement with the Management Company in
relation to their cli
Neither retrocessions nor rebates are paid. The

ent so

maximum management fee for Share-Cl ass A 00 i s this fee structure.
lower than the maximum fee for Share-Cl ass APOo. _ . . .
. . IR 1 U 0 ; Share-Class for which no rebates will be paid and
The fixed service fee for Share-Cl ass fiO0 i s equal 1.0 .
. . IR which is reserved for selected Institutional Investors
the fixed service fee for Share-C| a s sThé P 0 . . . . .
. o . with their headquarters based in Switzerland, for the
maximum subscription fee and conversion fee for ) )
oo a . RUrRose, of dlscre.tlona%ry. management that, at the
Share-Cl ass fA00 is equal to maxi mum_Sub ript’i o
. RN discretion of the Management Company, entered
fee and conversion fee of Share-C1 ass fAPO. . . ;
) . - into a special U Share-Class agreement with the
Management fee, fixed service fee, subscription fee ; ° .
. . Management Company in relation to their
and conversion fee of each Sub-Fund are mentioned . . .
. investment in the Company. The maximum
in each Sub-Fund factsheet. ) .
management fee, Performance Fee, if applicable,
fi P 0 : Ordinary Share-Class intended for individual and Fixed Service Fee for Share-Clas s fAUO0 i s not
investors. higher than the maximum management fee,
. _ Performance Fee, if applicable, and Fixed Service
fi Q 0 : Share-Class reserved for Institutional Investors. S .
. ; . Fee for Share-Cl ass fil 6, as mentioned
Neither retrocessions nor rebates are paid. The - .
. . Fund factsheet. Subscription and conversion fees
maximum management fee for Share-Cl ass A Q0 i s . .
. L are not applicable for this Share-Class type.
lower than the maximum fee for Share-Cl ass #fl 0. The
fixed service fee for Share-C1 ass fQ0 i s equ@WVo tShare-Qlass reserved for Institutional Investors yet
fixed service fee for Share-C| ass fil 6. Subscr i ptdifferingfromShare-Cl ass fil o in that it
and conversion fees are not applicable for this higher management fee.
Share- Class type. Management fee, fixed service . . . o
)_/p. g fi X 0 : Ordinary Share-Class intended for individual
fee and subscription fee of each Sub-Fund are . S L.
. . investors yet differing from Share-Cl ass fAPo0 in th
mentioned in each Sub-Fund factsheet. . L
attracts a higher management fee and is distributed
fi R 0 : Ordinary Share-Class that does not pay in certain countries where market conditions require
retrocessions or rebates and is intended for a higher fee structure.
individual investors who are clients of Distributors, o . o .
. . . ) . fi Y 0 : Share-Class intended for individual investors who
providers of investment services or financial ; o . .
. o . are clients of Distributors that entered into specific
intermediaries who provide: B )
distribution arrangements with the Management
a) Independent investment advice and/or Company subject to a Contingent Deferred Sales
portfolio management services within the Charge (ACDSCO0). The maxi mum m
meaning of MiFID Il or applicable national and the fixed serviGlassakee of t
legislation, or as high as the f &lss,abper t he #fX
b)  Investment services and activities within the the fee levels mentioned in each Sub-Fund _
meaning of MiFID Il or app|icab|e national factsheet. T h e fi Y oClaSshischowever different
legislation, have separate fee arrangements from t he -GlaX¥sdn thatht avill apply an
with their clients in relation to those services additional distribution fee of 1%. The distribution fee
and activities provided and, as per the terms is payable monthly in arrears on the basis of the
of those fee arrangements, do not or are not average daily Net Asset Value
eligible to receive and retain any retrocession Share-Class. No subscription fee is applicable for
or rebate from the relevant Share-Class. subscriptions iCadschCDSCdeefi Yo Sha
The maximum management fee for Share-Cl ass A RO will be deducted from redemption proceeds for
is lower than the maximum management fee for redemptions of Shares made within the first three
Share-Cl ass [P0 as per the maxi mumyeaas of theieitialeubscription order date. The
fee levels mentioned in each Sub-Fund factsheet. CDSC fee rate will decrease depending on the
The fixed service fee for Share-Cl ass A RO i s e qu a lholding period of the redeeming Shares and is
the fixed service fee for Share-Cl ass AP0 as per t &popliedon the lower of the original subscription price
fixed service fee levels mentioned in each Sub-Fund or of the redemption price of the relevant Shares
factsheet. The maximum subscription and multiplied by the number of redeeming Shares:
conversion fees for Share-C | ~a s\s ARO ar g equa I' Lth(%o one vear: 3.00%
those of Share-Cl ass fAPO as mentioned in, e
Sub-Fund factsheet Over one year and up to two years: 2,00%
ub-Fund factsheet. Over two years and up to three years: 1,00%
fi S 0 : Share-Class intended for corporate beneficial Over three years: 0%
O A ot Shares of t-Glassesiwliautdatiaalye
R tsujfc 0 subscription tax of 8,957 be converted into -Glssdofttes of a
peryear on net assets. same Sub-Fund after three years at no cost.
fi T 0 : Share-Class reserved for Institutional Investors yet fi @: Share-Class reserved for Institutional Investors that,

differing from Share-C | a s s thdt it aitragtsra

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

i nv e sthe Beam of Direotors; Hy distributons @radfonyin.

certain countries where market conditions require

at the discretion of the Management Company, have
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signed a special
Agreement o) with the
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 (AService
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.

fi Z z 0Share-Class reserved for Institutional Investors yet
differing from Share-Cl ass AZo i n
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
Management Services
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
ACurrency
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.

management
Ma n a g e mesa of vafibasndprigative finengial instruments including, but

Feeo)

t hat

services
Agr eemen

HeCd gaesds 09 h artehe i ntenti

b ig gerermliy entertded ¢oc@Brp @itsuch hedging through the

not be |imited to, Over The
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 (fABase Currency

ii. Hedging transactions to reduce the effect of
C8ctu&ibns ih ttﬁeeexchange rate between the
currency exposure arising from the holdings of the
relevant Sub-Fund and the currency in which the
Share-Class is denomin at e d
Share-Cl ass Level 0);

to

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-
Classisdenomi nat ed
Class Levelo);

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-Cl ass i s denomi
Hedging at Share-Cl1 ass Level 0).

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
iantfcﬂrnraat iono, Chapter |1
universe: detailed
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
gggirpﬁtecwrtency riﬁkFIrElv%sH)rs should note that an
'angﬁtmegt in 8 Uér((apcy#gdgqg Sr}arﬁ—glass may have
remaining exposure to currencies other than the currency
against which the Share-Class is hedged.

Furt hermore, I nvestors?®o
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.

Mipimym Pubgeriptign 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.
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Share- Minimum Minimum holding
Class subscription amount
amount
C = =
D - -
EUR 250,000, EUR 250,000, which
which may be may be spread over
spread over all all the Co
t he Compa Sub-Funds
Sub- Funds
M - -
N - -
(o) - -
P - =
Q EUR 100,000,000 EUR 100,000,000
S EUR 1,000,000 EUR 1,000,000
T - -
U EUR 5,000,000 EUR 5,000,000
V o o
X - -
Y = =
z EUR 5,000,000 EUR 5,000,000
ara 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-F u n didvestment 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 investors
where a high proportion of the assets
may be invested in equity, or equityi
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
ATypical I nvestor Profileo.

Investors are encouraged to consult their financial advisor
prior to investments in Sub-Funds of the Company.
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GOLDMAN SACHS AAA ABS

Introduction investments in UCITS and UCls may not exceed a total of
10% of the net assets. Where the Sub-Fund invests in
The Sub-Fund was launched on 4 October 2013. 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

The aim of this Sub-Fund, which is actively managed, is to volatility of the value of

lnvest predominantly in Asthet BagkedShSloirlint md foldbhk Rrodt at dgnt,
the highest possible credit rating assigned by independent . .
such as cash held in current accounts with a bank

r.at tng organ _' sations such as St %a8cls8ifle"at a‘r%‘y tirEr>1e9 §u{:hsholdin'c‘\]/|som%ydn%tOexsceec‘?ib&o
Fitch. Measured over a period of several years the Sub-

. - . of the Sub-Fund's net assets under normal market
Fund aims to beat the performance of the Index as listed in . . .
. R conditions. Cash equivalents such as deposits, Money
the Appendix lloft he Companyoés

) . ) Prospectu SMarke_lns‘tarumen?s aned)§n0n'ey5mar%et funds may be used
broad representation of the Sub-Fundds i nvestment HDh & dosner .

] ) ) for'cash manhagement purposes and in case of unfavourable
The Sub-Fund may also include investments into market conditions

instruments that are not part of the Index universe. The Sub-

Investment objective and policy

Fund uses a combination of a top down approach for sector With a view to achieving the investment objectives, the Sub-
selection based on macroeconomic fundamentals, valuation Fund may also use derivative financial instruments including,
and momentum and bottom up approach for security but not limited to, the following:
selection, with deviation limits maintained relative to the . .
. . A options and future (i)n Transferable Securities or
Index. Therefore,the Sub-Funddés i nvestments can matMe Lt af ¥
Money Market Instruments

deviate from the Index.

. i ) futures and options on Indices
ABS are debt securities where the right for interest and

A
principal is backed by an underlying pool of assets or its A
revenue. The economic risks and benefits of the collateral A performance swaps
are transferred, directly or indirectly, by an enterprise,
financial institution or other vehicle by the means of a A
securitisation program to the issuing party. Collateral or
revenue of the collateral could be linked, but not limited, to

futures, options and interest rate swaps

forward currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

residential mortgages, credit card loans, student loans and A derivative financial instruments linked to credit risks,
lease contracts. The securities will be at least rated AA-/Aa3 namely credit derivatives, such as credit default swaps,
at the time of the purchase. When selecting investments, the Indices and baskets of securities.

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.

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.

. . L Environmental and Social characteristics
ABS instruments are exposed to risks, such as to credit risk

and liquidity risk, which are derived from the quality of the The Sub-Fund promotes environmental and/or social
associated collateral; and legal risk which relate to complex characteristics, as described in Article 8 of the SFDR. The
operations. In the event of occurrence of these risks the net Sub- Fund applies Stewardship as well as an ESG

asset value may be adjusted up or down. Due to the integration approach and restriction criteria regarding
specificities of these instruments, this Sub-Fund will only be several activities. More information can be found in
available for Institutional Investors. Appendix Il SFDR pre-contractual disclosures for article

Investments shall be made in markets globally. However, to 8and 9 SFDR Sub-Funds i Templates.

limit currency risk, any currency risk resulting from securities Principal Adverse Impacts on Sustainability
held in other denominations thanFa&tgreS fundds Reference
Currency (Euro) will, in principle, be hedged back to Euro.

This may be carried out by hedging the currency risk in The Sub-Fund considers Principle Adverse Impacts on
relation to the euro of assets denominated in currencies Sustainability Factors notably via Stewardship.

other than the euro, through the use of the techniques and

financial instruments described "fogmaynqnpringipeAdvarse jmpacis pnsSysiaipability

informationd, Chapter |V fiTechniques aAYersisgaijahlejnfgnendix Ijf SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds 1

The Sub-Fund may also invest, on an ancillary basis, in Templates.

other Transferable Securities (including warrants on

Transferable Securities up to 10% of the Sub-Fund 6s net Securities lending

agsets), Money Market Instruments, Rule ,144 A secu.rltles,' Although the Sub-Fund did not have recourse to securities
units of UCITS and other UCls and deposits as described in L . .
Iendlng |Sn 8ract|c§ in the past, the Sub-Fund will now,

Chapter 111 Al nvest ment restrict,lon,. ect n N ..gl bl e
) P N . depending oh market demand, engage in securm%s Ienc!lng
invest mentso of Part [ of thi

s . prospectus. .. wever,
WItI’Pthe aim Po generalfe addltlon(% income through the fees

Goldman Sachs Funds IlIl i 1 March 2024 Goldman Sachs Asset Management 24



Prospectus

received from lending securities. This additional income Based on the assessment of the sustainability risks, the
would support the Sub- Fund in its investment objective by sustainability risk profile of the Sub-Fund can be categorized
increasing its overall performance. The expected and as high, medium or low. The risk profile indicates on a
maximum level of AUM that can be transferred to qualitative basis, the likelihood and level of the negative
counterparties by means of securities lending transactions is impacts due to sustainability risks on the performance of the
disclosed in Appendix . 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.

Risk profile of the Sub-Fund

The overall market risk associated with the financial

instruments used to reach investment objectives is The global exposure of this Sub-Fund is determined using
considered medium. These financial instruments are the commitment method.

impacted by various factors. These include, but are not

limited to, the development of the financial market, the Typical investor profile

economic development of issuers of these financial
instruments who are themselves affected by the general
world economic situation and economic and political

The Sub-Fund particularly targets dynamic investors as
defined inFPRadtFhatt aBaebtso.

conditions in each country. Expected credit risk, the risk of Fund type
failure of the issuers of underlying investments is high. The
Sub-Fundés liquidity risk is set tlnyestment infixedirncang insriments r i sks 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 EURO (EUR)

to the recovery of the initial investment. The risk associated

with the financial derivative instruments is detailed in Part llI

AAddi tional i nf or ma inkedta the Chapter |1: ARIi sks |
investment universe: detailed descriptiono.

Reference Currency

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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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.

. . . 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.
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% -
o o 0 3% in Belgium -
P ° 0.48% 0.15% 3% and 1% elsewhere

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% S
Zz - - - - - -
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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 Il
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 achievingthe Sub-Fundoés i
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 6 s
assets i 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 have recourse to financial derivative
instruments for hedging purposes, for efficient portfolio
management and/or as part of the investment strategy of the

nvest

Sub-Fund. The Sub-Fund may therefore invest in all
derivative financial instruments authorised by Luxembourg
law, including (not exclusively):

A 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

(ACFDO) that ar e tuwmentsiirkddioware
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.

A 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

e IEB\}eraII 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-F u n dliquidity 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-F u n dpérformance.
No guarantee is provided as to the recovery of the initial
investment. The risk associated with the financial derivative
instruments is detailed in
Chapter | | ARi sks linked to the
descriptiono.
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Sustainability risks may have a negative impact on the Typical investor profile
returns of the Sub-Fund. The sustainability risks that the
Sub-Fund may be exposed to, for example are: The Sub-Fund particularly targets dynamic investors as

definedin Par t IFlu nidSUact sheet so.
a) climate change

Fund type
b) health and safety

Investments in a portfolio of mixed financial instruments
c) natural resources

Based on the assessment of the sustainability risks, the Reference Currency

sustainability risk profile of the Sub-Fund can be categorized United States Dollar (USD)
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

theVaR met hod as further detailed in Part |11 AAdditional
i nf or m&hapter iV:6Techniques and instruments, A:

General Provisions.
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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
| ] 0.50% 0.20% 2% - -
N ) 0.50% 0.30% ) ) )
3% in Belgium -
=) - 1.00% 0.30% 3% and 1%
elsewhere
3% in Belgium -
R - 0.50% 0.30% 3% and 1%
elsewhere
S i 0.50% 0.20% 2% - -
3% in Belgium -
X - 1.30% 0.30% 5% and 1%
elsewhere
Z 0.20% B - - B )
7z - - . - ) i
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GOLDMAN SACHS ASIA EQUITY 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 assetFsndof
(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, Goldman Sachs Asia Equity Growth & Income
from 6 March 2023, and as Goldman Sachs Asia Equity
Income from 6 November 2023.

Investment objective and policy

TheSub-Fundds objective is
appreciation and income by investing predominantly in a
diversified portfolio of shares and other equity related
securities of companies in the Asian region (except Japan
and Australia) with a focus on securities expected to offer
higher dividend yields.

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 i up to a maximum of
10% of the Sub-Fund 6 s n & and eosvertible 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.

Measured over a period of several years this Sub-Fund aims
to outperform the Index as listed in the Appendix Il of the
Companyod6s Prospectus. The
oftheSub-Fundos
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. The Sub-Fund may also
invest, on an ancillary basis, in other Transferable Securities
(including warrants on Transferable Securities up to 10% of
theSub-Fundés net assets), Money
units of UCITS and other UCIs and deposits as described in
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

hndex
invest ment-Fundmay er s e .

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 ANew Asia Equityo Sub
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 |11
linked to the investment

apdal p r o v iWitlea view to &ckiaviogrthe investnieht olgectives, the Sub-

Fund may also use derivative financial instruments including,
but not limited to, the following:

A options and futures on Transferable Securities or
Money Market Instruments

A Index futures and options
A interest rate futures, options and swaps
A 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 I11
AAddi tional informationo,

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.

SeeurifieplertHng representati o

TheTShut?-FunSdl{Nm 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

M aderEagc% to qorrr]ogv §eculrjitir%sé trr]me utilisation (%AUM lent) and
tﬂe Income generatecg 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 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

Typical investor profile

The Sub-Fund particularly targets dynamic investors as

definedinPartllfi SutFbund Fact sheet so.

Fund type
Investments in equities

Reference Currency

conditions in each country. The Sub-Funddés | i qui dit )}Jnithi S?E?S QOI?r (USD)

set to high. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency

Investment Manager

fluctuation may impact highly the Sub-Fundés per f or maNomwa Asset Management Taiwan Ltd

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 inPart A Addi t i onal informationo,

Chapter I 1: ARi sks I inked t
descriptiono.

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.

he investment wuniverse: det ai
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Share-Classes of the Sub-Fund Goldman Sachs Asia 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
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, Share 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 Service Maximum Maximum Distribution
Fee Management Fee Fee Subscription Fee Conversion
LSS
D - et 0.35% - - -
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% - R
3% in _
X - 2% 0.35% 5% Belgium
and 1%
elsewhere
v _ 2% 0.35% - 1% 1%
Z 0.25% h - - - -
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GOLDMAN SACHS ASIAN DEBT (HARD CURRENCY)

Introduction As these investments are subject to specific factors, they
cannot be compared to investments made in the major

The Sub-Fund was launched on 29 April 2011 under the industrialized countries. In the past, some developing

name of ING (L) Renta Fund Asian Debt. The Sub-Fund countries have suspended or halted the payment of their

absorbed the following Sub-Fund: Asian Debt (29 April external debt, including both the interest and the capital, with

2011) a Sub-Fund of the ING (L) Renta Fund SICAV. respect to issuers from the public and private sectors. These

Investment objective and policy factors.may alsq re.sult in the [.)c?siti-ons held by the Sub-Fund
becoming less liquid, or even illiquid.
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,

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 Ill

i T AAddi ti onal informationo, Chapter

Hong Kong, China and other countries in the same . . ) .

. . invest ment universe: detailed desc
geographical area. Measured over a period of several years
this Sub-Fund aims to beat the performance of the Index as The Sub-Fund may hold bank deposits at sight, such as
listed in the Appendix |1 of t hecastlhelsdjnaurgntascounts witk pbank acaessible at Any
Index is a broad representation of the investment universe. time. Such holdings may not exceed 20% of the Sub-Fund's
The Sub-Fund is actively managed with a strong focus on net assets under normal market conditions. Cash
debt issued in hard currency and an issuer selection, based equivalents such as deposits, Money Market Instruments
on the research and recommendations of our credit analyst and money market funds may be used for cash
team. The portfolio is diversified across countries, sectors management purposes and in case of unfavourable market
and instruments. The investments can materially deviate conditions.

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- The Sub-Fund promotes environmental and/or social

Fundo6s net assets), contingent GBr¥erlsticd, & ieicrited ifi Arlcik 8 df tReSsFR! Fhe T © @

maximum of 20% of the Sub-Funddés net assets), SuMIQJﬁ'deaﬁplies Stewardship as well as an ESG
Market Instruments, Rule 144 A securities, units of UCITS integration approach and restriction criteria regarding

and other UCls and deposits as described in Chapter Ill several activities. More information can be found in
il nvest ment eetsitan cA ifollsiogi Bl e i QowdhGid IMSEBR prcorftrhctual disclosures for article

Environmental and Social characteristics

(¢}

Part 1l of this prospectus. However, investments in UCITS 8 and 9 SFDR Sub- Funds i Templates.

and UCls may not exceed a total of 10% of the net assets.

Where the Sub- Fund invests in warrants on Transferable Principal Adverse Impacts on Sustainability

Securities, please note that the Net Asset Value may Factors

fluctuate more than if the Sub-Fund were invested in the

underlying assets because of the higher volatility of the The Sub-Fund considers Principle Adverse Impacts on

value of the warrant. Sustainability Factors notably via Stewardship.

With a view to achieving the investment objectives, the Sub- Information on Principle Adverse Impacts on Sustainability

Fund may also use derivative financial instruments including, Factors is available in Appendix Il SFDR pre-contractual

but not limited to, the following: disclosures for article 8 and 9 SFDR Sub-Funds i
Templates.

A options and futures on Transferable Securities or

Money Market Instruments Securities Iending

A futures and options on Indices The Sub-Fund will engage in securities lending to generate

A futures, options and interest rate swaps additional income through the fees received from lending
securities. The additional income supports the Sub-Fund in

A performance swaps its investment objective by increasing its overall

forward currency contracts and currency options. performance.

The Sub-Fund will not actively invest in equities but may As the Sub-Fund lends securities depending on the market

receive equities from a restructuring or other corporate demand to borrow securities, the utilisation (%AUM lent) and

action. Such equities are intended to be sold as soon as the income generated may vary. However, the level of AUM

possible taking into account the best interests of the that can be transferred to counterparties by means of

investors. 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.

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.
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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-Fu nd 6 s
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 6 s
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
Chapter |1 ARi sks | inked
descriptiono.

Part
to

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)
b)
<)

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.

climate change
health and safety

corporate behaviour

The global exposure of this Sub-Fund is determined using
the VaR method as further

i nfor mat i on dechniguesaand irstruméntg, A:
General Provisions.

det ail

t he i

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined inFPRadtFhatt aBaebtso.

Fund type
Investments in fixed income instruments
Reference Currency

United States Dollar (USD)

l'iquidity

performance.

nf ormationo
det ail

11 AAddi ti

nvest ment

onal i
uni ver se:

ed in Part (| AAddi ti onal
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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 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.

Share- Maximum Maximum Fixed Service Maximum Maximum Distribution
Class Service Management Fee Subscription Fee Conversion Fee
Fee Fee

3% in Belgium and 1% -

o . 0.30% 0.25% 3% elsewhere
3% in Belgium and 1% -

P - 1.00% 0.25% 3% elsewhere
. o 0 3% in Belgiumand 1% -

R - 0.60% 0.25% 3% elsewhere
s B 0.72% 0.15% 2% - -
u _ 0.72% 0.15% - - -
3% in Belgium and 1% -

- 1.50% 0.25% 5% elsewhere

_ 1.50% 0.25% - 1% 1%

Z 0.15% N B ) . -

Goldman Sachs Funds Il i 1 March 2024 Goldman Sachs Asset Management 35



Prospectus

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
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 |1 of the Companyoés
broad representation of the Sub-Fund 6 s
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-

Funddés investment mtefromthelndex er i al

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-Fundds i nvest

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 6s net

assets), contingent convertible securities (up to a maximum
of 20% ofthe Sub-Fundo6s net assets)
Instruments, Rule 144 A securities, units of UCITS and other
UCls and deposits as
restict i ons 0, section A
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.

A With a view to achieving the investment objectives, the
Sub-Fund may also use derivative financial instruments
including, but not limited to, the following:

A options and futures on Transferable Securities or
Money Market Instruments

A futures and options on Indices

traditi

Prospectus.
i nvest ment Autheseingestmants are subject to specific factors, they

described
AEI i gible

A futures, options and interest rate swaps
A performance swaps

A forward currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

A derivative financial instruments linked to credit risks,
namely credit derivatives, such as credit default swaps,
o nladices @rd bagkets af seeurities. Gr a d e 0

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

I ndex is a

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 markeet\é. These ratings give a fair idea of the credit risk
associated with the issuing entities: the lower the rating, the

r'ﬁighr(]ertthe 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

Mo n e Jhe ,§léb—rFRng promotes environmental and/or social

characteristics, as described in Article 8 of the SFDR. The

i Sb- lrupd;appfieg Stewardispip a5 el gS@R ESfie n t

infpYraliQn @pRroach apdyresigigtion griferia regarding ¢ 1
several activities. More information can be found in
Appendix Il SFDR pre-contractual disclosures for article

8 and 9 SFDR Sub-Funds i 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 i
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 Typical investor profile

demand to borrow securities, the utilisation (%AUM lent) and

the income generated may vary. However, the level of AUM The Sub-Fund particularly targets dynamic investors as
that can be transferred to counterparties by means of defined inFRadtFatt&aBabtso.
securities Iehdlpg traqsacﬂons c.annot ex.ceed the maximum Fund type

percentage indicated in Appendix 1 of this Prospectus.

Further information on the actual utilisation rates at reporting Investments in fixed income instruments

date for the Sub-Fund is made available in the annual report

which can be obtained free of charges from the registered Reference Currency

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

United States Dollar (USD)

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-Fundés |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 ll|

AAddi tional informationo, Chapter | 1: ARi sks |linked to the
investment universe: detailed descriptiono.

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

theVaR met hod as further detailed in Part 111 AAddi ti onal
informationo, Chapter | V: Techniques and instruments, A:
General Provisions.
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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 Belgium and -
P - 1.00% 0.25% 3% 1% elsewhere
3% in Belgium and -
R = 0.60% 0.25% 3% 1% elsewhere
U - 0.72% 0.15% - - -
3% in Belgium and -
X © 1.50% 0.25% 5% 1% elsewhere

z 0.15% - - - - -
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GOLDMAN SACHS GLOBAL CLIMATE & ENVIRONMENT EQUITY

Introduction The Sub-Fund may also invest, on an ancillary basis, in
other Transferable Securities (including warrants on
This Sub-Fund (launched on 20 November 1997 under the Transferable Securities up to 10% ofthe Sub-Fund 6s net
name ING (L) Invest Chemicals) absorbed the ING (L) Invest assets), Money Market Instruments, units of UCITS and
Metals & Mining Sub-Fund (launched on 7 February 1994) other UCIs and deposits as described in Part IlI of this
on 23 May 2003. On 8 April 2011, ING (L) Invest Materials prospectus. However, investments in UCITS and UCIs may
absorbed ING (L) Invest European Materials (launched on 4 not exceed a total of 10% of the net assets. Where the Sub-
September 2000), formerly named ING (L) Invest European Fund invests in warrants on Transferable Securities, note
Cyclicals. Per 1 December 2019 this Sub-Fund changed that the Net Asset Value may fluctuate more than if the Sub-
from NN (L) Materials into NN (L) Climate & Environment Fund were invested in the underlying assets because of the
and per 6 March 2023 into Goldman Sachs Global Climate & higher volatility of the value of the warrant. The Sub-Fund
Environment Equity. may hold bank deposits at sight, such as cash held in

current accounts with a bank accessible at any time. Such

Investment objective and policy holdings may not exceed 20% of the Sub-Fund's net assets

The Sub-Fund uses active management and with the aim of under normal market conditions. Cash equivalents such as
investing in companies that generate a positive deposits, Money Market Instruments and money market
environmental impact alongside a financial return. The Sub- funds may be used for cash management purposes and in
Fund has an impact investment approach. case of unfavourable market conditions.

The Sub-Fund has a global investment universe, including The Sub-Fund may invest up to 20% of its net assets in
emerging markets, that is aligned with long-term China A- Shares issued by companies incorporated in the
environmental trends. 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

Mainly companies with positive 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 relatively new, hence some regulations are untested and
90% of the equity investments. subject to change, which may adversely affect the Sub-
Fund. The risks associated to investments in A-Shares are
Furthgr, as a Sub—and vyith sgstainable investment detailed in Part 111 fAdditional i
objectives, as described in Article 9 of the SFDR, more linked to the investment universe: detailed descript i on o .
stringent restrictions are applicable for investments in certain ‘ _ o _ o
companies These restrictions relate to both activities and With a view to achieving the investment objectives, the Sub-
behaviors and are applied to the equity portion of the Fund may also use derivative financial instruments including,
portfolio. but not limited to, the following:
The Sub-Fund strives to add value through company A options and futures on Transferable Securities or

analysis, engagement and impact measurement. Money Market Instruments

More information can be found in Appendix Ill SFDR A index futures and options

pre- contractual disclosures for article 8 and 9 SFDR A interest rate futures, options and swaps

Sub-Funds i Templates.
A performance swaps, Total Return Swap or other

Measured over a period of several years this Sub-Fund aims financial derivative instruments with similar
to beat the performance of the Index as listed in the characteristics

Appendix llofthe  Companyds Prospectus. TRheqnlafydfréncyicohtrabtPahd currency options.
used for portfolio construction but for performance

measurement purposes only. The performance of the Sub- The risks linked to this use of derivative financial instruments
Fund and the Index may materially deviate. for purposes other than hedging are described in Part Ill

AAddi tional informationo, Chapter
The Sub-Fund essentially invests (minimum 2/3) in a investment universe: detailed desc
diversified portfolio of equities and/or other Transferable
Securities (warrants on Transferable Securities  up to a Principal Adverse Impacts on Sustainability

maximum of 10% ofthe Sub-Fundds néaéandasset s Factors
convertible bonds) issued by companies domiciled, listed or

traded anywhere in the world. The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship. For the
The Sub-Fund reserves the right to invest up to 20% of its Sustainable Investments, Principal Adverse Impacts are
net assets in Rule 144A Securities. taken into account as part of the

test as described in the Sustainable Investment Framework.
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Information on Principle Adverse Impacts on Sustainability Typical investor profile

Factors is available in Appendix Ill SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds i

Templates. defined

Securities lending Fund type

The Sub-Fund will not engage in securities lending.

Risk profile of the Sub-Fund

Euro (EUR)
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-F u n d duislity fisk 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-Funddés per for mance.
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

AfAddi tional informationd, Chapter 1|1
investmentuni ver se: detailed descriptiono.

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.

The Sub-Fund particularly targets dynamic investors as

inFeadt FaAtt 8Babt so.

Investments in equities

Reference Currency

ARi sk | inked to t

he

Goldman Sachs Funds IlIl i 1 March 2024

Goldman Sachs Asset Management

40



Prospectus

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; 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 Maximum Fixed Maximum Maximum Distribution
Service Management Service Subscription Conversion Fee
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
v - 2% 0.25% - 1% 1%
z 0.20% - - - - -
Zz - - : - - -
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GOLDMAN SACHS COMMODITY ENHANCED

Introduction A options and futures on Transferable Securities or
Money Market Instruments
This Sub-Fund was launched on 27 July 2010.

A index futures and options
Investment ObJeCtlve and pOIICy A interest rate futures, options and swaps
The objective of this Sub-Fund is to deliver an efficient A performance swaps

exposure to a diversified commodity portfolio and to beat
the performance of the index as listed in the Appendix Il of
t he Co mpPmaspectdss The investments underlying this Sub-Fund do not take into
account the EU criteria for environmentally sustainable
economic activities.

forward currency contracts and currency options.

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 Securities lending
futures curve and that are defined as commodity indices
eligible under the Law of 2010. 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

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 commodity instruments in exchange for
the payment of a fixed fee.

The counterparty risk arising from the swaps is limited by maximum level of AUM that can be transferred to
engaging in a daily collateral exchange process with swap counterparties by means of securities lending transactions
counterparties. The Sub-Fund has also the possibility to is disclosed in Appendix .
close-out the swaps at any time. . .

P y Risk profile of the Sub-Fund

In order to achieve its objectives, the Sub-Fund may also

. The overall market risk associated with the financial
use futures and swaps on other commodity instruments.

instruments used to reach the investment objectives is

The risks linked to this use of derivative financial instruments considered high. These financial instruments are impacted
for purposes other than hedging are described in Part IlI by various factors. These include, but are not limited to, the
fAddi tiindmalmati ono, Chapter || : Rédveldprmentlofithe knandial market, theeeconomic
investment universe: detailed description in this Prospectus. development of issuers of these financial instruments who

are themselves affected by the general world economic

The Sub-Fund will not acquire physical commodities directly. L . o - )
q phy 4 situation and the economic and political conditions in each

The Sub-Fund mainly invests in a portfolio of Transferable country. TheSub-Funddés | iquidity risk is s
Securities and/or Money Market Instruments issued or Liquidity risks may arise when a specific underlying
guaranteed by the United States of America for more than investment is difficult to sell. Investments in a specific
35% of the Net Asset Value, provided such exposure does geographic area are more concentrated than investments in
comply with the principle of risk spreading described in Art. various geographic areas. No guarantee is provided as to
45 (1) of the Law of 2010. the recovery of the initial investment. The risk associated
) ) with the financial derivative instruments is detailed in Part IlI
TheSub—FyndmayhoIdbankd§p05|tsat5|ght,sgchas fiAdditional informati ¢onhe, Chapter
cash held in current accounts with a bank accessible at any ) . . )
. ) invest ment universe: detailed desc
time. Such holdings may not exceed 20% of the Sub-Fund's
net assets under normal market conditions. Investments in Sustainability risks may have a negative impact on the
Money Market Instruments and cash equivalents are for the returns of the Sub-Fund. The sustainability risks that the
purpose of achieving the Sub-F u nd 6 s intobjextivé. me Sub-Fund may be exposed to, for example are:
With a view to achieving the investment objectives, the Sub- a) climate change

Fund may lastly invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securitiesupto 10% oftheSub-Fundo6s néandasset s c) natural resources
convertible bonds), Money Market Instruments, deposits
and currencies, units of UCITS, including money market
funds, 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 also use derivative financial
instruments including, but not limited to, the following:

b) health and safety

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
theVaR met hod as further detailed in
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i nf or m&hapter IV:.6Techniques and instruments, A:
General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as

definedin Par t IFlu nidS UFlact sheet so.

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 % - - - - -
Zz B . B . . .
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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 Ill SFDR
pre- contractual disclosures for article 8 and 9 SFDR
Sub-Funds i 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 6 s
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-
Fundds net Assets

net

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
Companyé6s Prospectus. The | ndex
oftheSub-Fundoés i nvest ment-Fuodcanver se.
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,theSub-Fundodés i nvestments
deviate from the Index.

can

The reference benchmark of the Sub-Fund, as listed in the
Appendix |1 of the Companyos
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.

Pro

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 bondds:
(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 i 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% oftheSub-Funddés net assets),
and shares/units of UCITS and other UCls as described in
Chapter 111 #Alnvestment restricti
investmentso of Part |11 of this
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

skciritied (AB§) &nd t%ortéa&epoécﬁeﬁ §e@u?iti@st(l\'/IB%)nup
to almafmum Bf20% of the Sub-Fund 6s net

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

A options and futures on Transferable Securities or
Money Market Instruments
materially

A futures, options and interest rate swaps
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A Total Return Swap or other financial derivative
instruments with similar characteristics

A forward currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

A 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
test as described in the Sustainable Investment Framework.

of

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 i
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. TheSub-Fundés | iquidity risk i
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
AAddi tional informationo,

invest ment universe: detail ed

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

t he

S set to

Chapter
descriptiono.

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 furtheal
informationodo, Chapter | V:
General Provisions.

det ail
Techni

Typical investor profile

The Sub-Fund particularly targets neutral investors as
defined in

Part IFlu nidSUact sheet so.

Fund type
Investments in fixed income instruments.
Reference Currency

Euro (EUR)

AiDo No Significant Har mo

medi um.

11 ARi sks linked to the
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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
I - 0.36% 0.12% 2% - -
N - 0.35% 0.15% - - -
P - 0.65% 0.15% 3% 3% in -
Belgium and
1%
elsewhere
Q - 0.25% 0.12% - - -
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

4 0.12% - - - - -
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GOLDMAN SACHS EMERGING MARKETS CORPORATE DEBT (FORMER NN)

Introduction Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

Investment objective and policy o o
The Sub-Fund may have recourse to financial derivative

The aim of this Sub-Fund is to provide emerging market instruments for hedging purposes, for efficient portfolio
corporate bond exposure by actively managing a diversified management and/or as part of the investment strategy of the
portfolio consisting mainly of fixed income Transferable Sub-Fund. The Sub-Fund may therefore invest in all
Securities, Rule 144A securities, Money Market Instruments, derivative financial instruments authorised by Luxembourg
derivatives and deposits. Fixed income securities and law, including (but not exclusively):

Money Market Instruments will be mainly issued by public or
private issuers in developingcount r i es (fAemer ging
in the Americas (including the Caribbean), Central Europe,

Derivative financial instruments linked to market
ma.f k et so :

fluctuations suth as call and put options, swaps and

securities futures contracts, Indices, baskets of

Eastern Europe, Asia, Africa and the Middle East. Measured securities or any other financial instruments, and Total
over a period of several years this Sub- Fund aims to beat Return Swaps that are derivative financial instruments
the performance of the Index as listed in the Appendix Il of linked to a swap agreement in which one party makes
the Companyds Prospectus. The | ndepaymertsbasedlon asatdate, either fixed or variable,
representation of the investment universe. The Sub-Fund is while the other party makes payments based on the
actively managed with a focus on issuer selection, based on return of an underlying asset, which includes both the
the research and recommendations of our credit analyst income it generates and any capital gains.

team. The portfolio is diversified across countries, sectors A Derivative financial instruments linked to exchange rate
and instruments. The investments can materially deviate or currency fluctuations of all types, such as currency
from the Index. The Sub- Fund may be exposed to various futures contracts or currency call and put options,
exchange rate risks linked to investments in securities currency swaps, currency futures transactions and false
denominated in currencies other than that of the Sub-Fund risk cover through which the Sub-Fund carries out a

or in derivative instruments with underlying exchange rates cover transaction in its Reference Currency (Index or

Reference Currency) against exposure in a single
currency by selling or buying another currency closely
Transferable Securities, issued by the public and/or private linked to its Reference Currency.

sector, primarily include fixed rate bonds, floating rate A
bond;, bonds with warrants‘and convertible bonds, bonds risks, such as call and put options on interest rates,
resulting from the restructuring of syndicated loans or bank interest rate swaps, future rate agreements, interest
loans, and subordinated bonds. Th eratéf@t&r@trefhé‘é&iéh@,¥waﬂ‘t’i@n§v{ﬂ1§rébya
Instrumentso mainly, but not excl uginkérpatyreceivedladde lh 8xeHange for processing
investments in deposits, commercial papers, short-term a future swap at a rate previously agreed should a
bonds, treasury certificates and securitised bonds. certain contingent event arise, for example where future
rates are set according to a reference Index.

or currencies.

Derivative financial instruments linked to interest rate

The Sub-Fund may invest directly, up to 25% of its net
assets, in securities traded on the Russian market i the A Derivative financial instruments linked to credit risks,

iMoscow I nterbank iCRussiareTradey Exc han r@mely credit derivatives, su:_;h as credit default swaps,
Sy st emo -RTH)a€veKas indirectly in Russian Indices and baskets of securities.

securities and Eurobonds traded on Regulated Markets as The Sub-Fund will not actively invest in equities but may
defined in the Part 111 #AAdditi odceveequites fom arestrictarmgor otherfcergoriate - 1 1|
this prospectus. action. Such equities are intended to be sold as soon as
The Sub-Fund may hold bank deposits at sight, such as possible taking into account the best interests of the

cash held in current accounts with a bank accessible at any INVeStOrs.

time. Such holdings may not exceed 20% of the Sub-Fund's As these investments are subject to specific factors, they
net assets under normal market conditions. Investments in cannot be compared to investments made in the major
Money Market Instruments, deposits and cash equivalents industrialized countries. In the past, some developing

are for the purpose of achievingthe Sub-Fund 6s i nv e st resuntties have suspended or halted the payment of their
objective. 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, on an ancillary basis, in
other Transferable Securities (including warrants on
Transferable Securities up to a maximum of 10% of the Sub-

Fundos net assets), contingent CEhYiYdhintehtal atid S6cidl thardceetisticgP t o a

maximum of 10% of the Sub-cFunds 6 net assets), Money

Market Instruments, units of UCITS and other UCIs and The Sub-Fund promotes environmental and/or social
deposits as described in Part | ICharagesistiesias desciipgdin Artiglef8@ithe 8RDR.dheo |
Chapter |11l fdlnvestment Restri ctSulohundappliessewardshipraswelasanESG gi bl e
investmentso .However, i nvest me nitegratiprmppah ang resyigtign clijena regarding

may not exceed a total of 10% of the net assets. Where the several activities. More information can be found in

Sub- Fund invests in warrants on Transferable Securities, Appendix lll SFDR pre-contractual disclosures for article
note that the Net Asset Value may fluctuate more than if the 8 and 9 SFDR Sub-Funds i Templates.
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Principal Adverse Impacts on Su stainability impacts due to sustainability risks on the performance of the
Factors §ub-Fur1d. This |§ based on the Igvel and result of
integration of environmental, social and governance factors
The Sub-Fund considers Principle Adverse Impacts on in the investment process of the Sub-Fund. The
Sustainability Factors notably via Stewardship. sustainability risk profile of the Sub-Fund is medium.
Information on Principle Adverse Impacts on Sustainability The global exposure of this Sub-Fund will be determined
Factors is available in Appendix Ill SFDR pre-contractual using the VaR method as further detailed in Part Ill
disclosures for article 8 and 9 SFDR Sub-Funds 1 AAddi tional informationo, Chapter
Templates. instruments, A: General Provisions.
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 inFPRPadtFatt §Babt so.

securities. The additional income supports the Sub-Fund in
its investment objective by increasing its overall
performance.

Fund type

Investments in fixed income instruments

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 United States Dollar (USD)
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

Reference Currency

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-Fundés |l iquidity 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-F u nd 6 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 111 AAdditional informationo,
Chapter | | dtofh&invesinent univensk: detailed

descriptiono.

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
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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
I - 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
7 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 SICAYV 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

l'isted in the Appendix Il of

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 AMoney Mar ket I nstrumentso

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
technigues and financial instruments described in Part 1|

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-

Fundds net assets), contingent con
maximum of 10% of the Sub-Funddés net assets), ¢
settled credit default swaps on loans up to a maximum of

10% ofthe Sub-Fundds net assets, Money Ma
Instruments, Rule 144A Transferable Securities, units of

UCITS and other UCls and deposits as described in Part Il|

AAddi tional informationd, Chapter

Restrictionso, Section A) AEIigibl

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

t h evolatilbyrnfite majué of thePwarcast.prbecStibaFsind may hald

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:

A options and futures on Transferable Securities or
Money Market Instruments

Am afutures gnd opkong on Indices
A futures, options and interest rate swaps
A performance swaps

A forward currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

A 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

fiAddi tional informationo, Chapt gfjshiaisedichftfied Mithd HaltSsonfe Beleloping

instrumentso.
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

Il nvestors shoul d

beSuntfle¥ fale Suspelid@dtor haiRd the payhentofteiY

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 an ESG
integration approach and restriction criteria regarding
several activities. More information can be found in
Appendix Ill SFDR pre-contractual disclosures for article
8 and 9 SFDR Sub-Funds i 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 i
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-Fundés |l iquidity risk is
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 lll
AAddi tional i nf or malinkedtatbe
invest ment universe: detail

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:

Chapter |1
descriptiono.

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
informationodo, Chapter | V:
General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined inFPRPadtFhtt 8Babt so.

Fund type
Investments in fixed income instruments
Reference Currency

United States Dollar (USD)

o high.

ARIi sks

det ai
Techni

Liquidity risks may
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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 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 Fixed Service =~ Maximum Maximum Distribution
Service Fee Management Fee  Fee EUbSC”pt'On 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 R
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 B
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 in warrants on Transferable Securities, note that the Net
Asset Value may fluctuate more than if the Sub-Fund were

The Sub-Fund was launched on 29 April 2011. The Sub- invested in the underlying assets because of the higher

Fund absorbed the following Sub-Fund: Emerging Markets volatility of the value of the warrant. The Sub-Fund may hold

Debt (Local Bond) (29 April 2011) a Sub-Fund of the ING (L) bank deposits at sight, such as cash held in current

Renta Fund SICAV. accounts with a bank accessible at any time. Such holdings

may not exceed 20% of the Sub-Fund's net assets under

Investment objective and polic iy )
l P y normal market conditions. Cash equivalents such as

The aim of this Sub-Fund is to actively manage a diversified deposits, Money Market Instruments andmoney market
portfolio comprised predominantly of fixed income securities, funds may be used for cash management purposes and in
Money Market Instruments, derivatives and deposits, with case of unfavourable market conditions.

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 Sub-Fund. The Sub-Fund may therefore invest in all

denominated or.havmg exposure in thg currenC|es~of ) derivative financial instruments authorised by Luxembourg
devel oping countries (femerging Iar\T/]vair{thd?ngt](%o?gxclulsiv%ly)'l‘at in America,
Asia, Central Europe, Eastern Europe, Africa and the Middle ' '

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

East. Measured over a period of several years this Sub- A Derivative financial instruments linked to market
Fund aims to beat the performance of the Index as listed in ﬂUCtUz_’ﬂ_ﬁOHS such as call and put options, swaps and
theAppendix |1 of the Companyds Pr o 8epusitiesfyiues contraces, Indigeg, baskets of 5

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,

broad representation of the investment universe. The Sub-
Fund is actively managed via currency allocation, curve
positioning and instrument selection. The portfolio is
Fjlver3|f|ed across coun.trles anq instruments. The while the other party makes payments based on the
investments can materially deviate from the Index The Sub- return of an underlying asset, which includes both the
Fund may be exposed to various exchange rate risks linked income it generates and any capital gains.

to investments in securities denominated in currencies other
than that of the Sub-Fund or in derivative instruments with
underlying exchange rates or currencies.

A Derivative financial instruments linked to exchange rate
or currency fluctuations of all types, such as currency
futures contracts or currency call and put options,

Furthermore, a maximum of 1/3 of the net assets of the Sub- currency swaps, currency futures transactions and false

Fund may be invested in fixed income Transferable risk cover through which the Sub-Fund carries out a

Securities, derivatives and Money Market Instruments cover transaction in its Reference Currency (Index or

issued by other countries, including OECD member states. Referenci CurIrI(_ency) :;\)gallnst expt?]sure ina smglle |

These investments will be denominated and have exposure currency by Seing or buying anofher currency closely

- linked to its Reference Currency.
to hard currencies (e.g. Euro, US dollar).
A Derivative financial instruments linked to interest rate

The Sub-Fund may invest directly, up to 25% of its net risks, such as call and put options on interest rates,

assets, in securities traded on the Russian market i the interest rate swaps, future rate agreements, interest
iMoscow I nterbank iCRussiareTradey Ex ¢ h a n grte futures transactions, swaptions whereby a
Sy st emo -RTH)a€ve)Kas indirectly in Russian counterparty receives a fee in exchange for processing
securities and Eurobonds traded on Regulated Markets as a future swap at a rate previously agreed should a
defined in the Part |11 fAAdditi on adertaingontipgenhevent agse dor exanpla wherefuture | | o f
this prospectus. rates are set according to a reference Index, caps and
floors and for which the seller, in exchange for a
Furthermore, the Sub-Fund may invest in structured premium paid in advance agrees to compensate the
products, i.e. Transferable Securities as defined in Article 41 buyer if interest rates go above or below a strike price
(1) of the Law of 2010, in order to access certain specific at certain pre-defined dates during the lifetime of the
markets and to overcome problems linked to taxation and agreement.
custody which arise when investing in the markets of A Derivative financial risks linked to credit risks, namely

developing countries. credit default derivatives, such as credit default swaps,

The Sub-Fund may also invest, on an ancillary basis, in Indices and baskets of securities.

other Transferable Securities (including warrants on The Sub-Fund may invest in securities traded on Bond

Transferable Securities up to a maximum of 10% of the Sub- Connect. Bond Connect is a market facilitating investment to

Fundds net assets), contingent ctheChinesebondrhaket Thecigks assbciatedsto (up t o a
maximum of 10% of the Sub-Fund6 s net asset s) a rindestments trough Bond Connect are detailed in Part 11l

back securities up to a maximum of 20% of the Sub-F u n d 6 s AAddi ti onndlonionf cCthmgpter 11 : ARi sks
net assets, Rule 144A Transferable Securities, units of investment universe: detailed desc

UCITS and other UCls and deposits as described in Chapter . . L
(A ilnvest ment Restricti.onso ofEnWQOrn{nerlnﬁllangSqu{ anrqueé'§tbc§ct us
However, investments in UCITS and UCIs may not exceed a

i The Sub-Fund promotes environmental and/or social
total of 10% of the net assets. Where the Sub-Fund invests

characteristics, as described in Atrticle 8 of the SFDR. The
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Sub-Fund applies Stewardship as well as an ESG
integration approach and restriction criteria regarding
several activities. More information can be found in
Appendix Il SFDR pre-contractual disclosures for article
8 and 9 SFDR Sub-Funds i 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 1
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 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

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 methodasfurther det ai l ed i n
informationodo, Chapter | V:
General Provisions.

Part |11
Techniqu

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined inFPRadtFhatt aBaebtso.

Fund type
Investments in fixed income instruments
Reference Currency

United States Dollar (USD)

Sub-Fundés | iquidity 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-

Fundds performance. I nvestments 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

Il AAddi ti

onal informationo
invest ment e

uni verse: detail d
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

Chapter |1 ARi sks linked to the

descriptiono.
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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 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% - - - - -
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 |1 of the Companyoés
broad representationofthe Sub-Fundés i nvest ment

universe. The Sub- Fund is actively managed via currency
allocation, curve positioning and instrument selection. The
Sub-Fundoés p diversified lhdross coustries and
instruments. Therefore, the Sub- Fund és i
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 i the

i Moscow | @urencylErchakge i Russian Trade
Syst emo -RTH)a€veKX as indirectly in Russian
securities and Eurobonds traded on Regulated Markets as

defined in Part 11| Chapledldi ti onal

il nvest mect i oasD.

The term "fixed income Transferable Securities" mainly, but
not exclusively, includes fixed interest bonds, variable
interest bonds, bonds with warrants, convertible bonds and

subordinatedbonds. The term fAiMoney Market

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
ilnvest ment Restrictionso,

are for the purpose of achievingthe Sub-Fundds i nvest men
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-Fundds n e tontiagerst @nvert)ble securities

(up to a maximum of 10% of the Sub-Fundo6és net assets’
asset back securities up to a maximum of 20% of the Sub-

Fundds nets assets, Reodites,144A Tr an
units of UCITS and other UCls and deposits as described

in Part Il A Add i tiinofnoarlméeChapternip ,

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

P r ovelgiildyofthe sajue of thewairamtd e x i s a

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

nvestments. can - )
dsenvatlve r}‘lnanclal instruments authorised by Luxembourg

law, including (not exclusively):

A 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.

A 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

i nQULP CoVel ransagtion jn 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.

A Derivative financial instruments linked to interest rate
risks, such as call and put options on interest rates,

I Theerest rdté 8wags Sulure 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.

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

A Invg mentsl_:inI emer in markets are sub'%e%t to %pec{fic N
on n |6ﬁ)le T nve me'ntso.
factors, they canndt 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

instruments is detailedin Part | I 1 AAdditional ir
Chapter |1 i Rinvedtnegent Lniverde:aetailedo t h e
descriptiono.

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

fAddi tional inflbfFmafiRobaks ICihalpeért(S toRiSeconomic tensions

invest ment uni verse: det ai l
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 an ESG
integration approach and restriction criteria regarding
several activities. More information can be found in
Appendix Il SFDR pre-contractual disclosures for
article 8 and 9 SFDR Sub-Funds i 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 i
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 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-F u n diduidity 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-
F u n dpérformance. 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

descriptiono.

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

theVaR met hod as further detailed in
i nf or m&hapter iV:OTechniques and instruments, A:

General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
definedin Par t lunfdSuUbact sheet so.

Fund type
Investments in fixed income instruments
Reference Currency

United States Dollar (USD)

Goldman Sachs Funds IlIl i 1 March 2024

Goldman Sachs Asset Management 58



Prospectus

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.

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 Management Fixed

Service Fee
Fee

Service
Fee

Maximum
Subscription
Fee

Maximum
Conversion Fee

Distribution

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% - - - - =
Zz ) B - B B -
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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 ofthe Company 6 s
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 fAMonelynsMarukmeetnt so mai nl
exclusively, includes investments in deposits, commercial
papers, short-term bonds, treasury certificates and
securitised bonds. This list is not exhaustive.

TheSub-Fundds invest ment
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.

Y

uni verse

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% ofthe Sub-Fundds net

net assets), Money Market Instruments, Rule 144A
Transferable Securities, units of UCITS and other UCIs and
deposits as
Chapter |11
i nvest ment s ivestnttotshre WGTS 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

Pr os p e ct ¢aseof unfayeurable market conditions.

The Sub-Fund will not invest in instruments rated below B-
/B3 as assigned by independent rating organisations such
as Standard& Poor 6s, Moodyos
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

b H1ct)nthsn L?nltess it represents more than 3% of the Sub-

Fundsbd
immediately.

n e t whzlscase it shall bei sold

‘With a view to achieving the investment objectives, the Sub-
FEDNG i LR SuseSi&iSatve finknki i®

Fund ‘may al$o use derivative financial instruments
including, but not limited to, the following:

A options and futures on Transferable Securities or
Money Market Instruments

futures and options on Indices
futures, options and interest rate swaps

performance swaps

o o o o

forward currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

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

A 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 an ESG
integration approach and restriction criteria regarding
several activities. More information can be found in
Appendix lll SFDR pre-contractual disclosures for
article 8 and 9 SFDR Sub-Funds i 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 IIl SFDR pre-contractual
disclosures for article 8 and 9 SFDR Sub-Funds i
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-Fundds liskigsetitochigh. 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

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

theVaR met hod as further detail ed
i nf or m&hapter iV:OTechniques and instruments, A:

General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined
inPart IIi SuFbndFact sheet so.

Fund type
Investments in fixed income instruments
Reference Currency

United States Dollar (USD)

instruments is detaiilrefdorimatPiaocno, | | AAddi ti onal

Chapter |1 fhRinvestment univensé&: eletailed o
descriptiono.
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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.

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 Management Fee Fee Subscription Fee Conversion Fee Fee
I i ...
| - 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
V4 0.15% - - - - -
Zz - = - - _ -

Goldman Sachs Funds Il i 1 March 2024 Goldman Sachs Asset Management 62



Prospectus

GOLDMAN SACHS EMERGING MARKETS ENHANCED INDEX SUSTAINABLE

EQUITY
Introduction geographical concentration risk, risk of change in PRC
political, social or economic policy, liquidity and volatility risk,
This Sub-Fund was launched, with effect from 10 December RMB currency risk and risks relating to PRC taxation. The
2001, following a contribution osypHudd® adoSiubigctts speific risks dplichbiedd 1 n
Amer i ca E¢rurd (laynthecsan B4 May 1994) of investing via Stock Connect such as quota limitations,
the ING International SICAV. The Sub-Fund absorbed the suspension in trading, price fluctuations in China A-Shares
ING (L) Invest Brazil Sub-Fund (launched on 17 January when in particular Stock Connect is not trading but PRC
2000) on 17 April 2003 and the BBL Invest Latin America market is open, and operational risk. Stock Connect is
Sub-Fund on 22 September 2003. 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

The actively managed Sub-Fund aims for a risk and return detailed in Part 111 AAdditional i
profile in line with that of the Index as listed in the Appendix linked to the investment wuniverse:
I'l of the Cpenigsanyds Pros

Investment objective and policy

With a view of efficient portfolio management, the Sub-Fund

The Sub-Fund invests predominantly in a diversified portfolio may also use derivative financial instruments including, but
comprised of equities and/or other Transferable Securities not limited to, the following:
(including preference shares) issued by companies that are A options and futures on Transferable Securities or

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" Index futures and options

a substantial portion of their revenues or profits coming from A interest rate futures, options and swaps
emerging markets.

Money Market Instruments

A performance swaps

The Index representsthe Sub-Funddés i nvest ment niver se. )

The Sub-Fund may not include investments into securities forward currency contracts and currency options.

that are not part of the Index universe but may receive The risks linked to this use of derivative financial instruments
investments from a restructuring or other corporate action. for purposes other than hedging are described in Part Il

Such investments are intended to be sold as soon as AfAdditional informationd, Chapter
possible taking into account the best interests of the investment universe: detailed description 0 .

investors. Due to the exclusion of the shares of companies
that do not qualify as a result of restriction criteria regarding
several activities, 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 Environmental and Social characteristics

other Transferable Securities (including warrants on

Transferable Securities up to 10% of the Sub-Fund 6s 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 Principal Adverse Impacts on Sustainability
higher volatility of the value of the warrant. The Sub-Fund

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.

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 an ESG
integration approach and restriction criteria regarding
several activities. More information can be found in
Appendix Il SFDR pre-contractual disclosures for article
8 and 9 SFDR Sub- Funds i Templates.

) ; ] Factors
may hold bank deposits at sight, such as cash held in
current accounts with a bank accessible at any time. Such The Sub-Fund considers Principle Adverse Impacts on
holdings may not exceed 20% of the Sub-Fund's net assets Sustainability Factors notably via Stewardship. For the
under normal market conditions. Cash equivalents such as Sustainable Investments, Principal Adverse Impacts are
deposits, Money Market Instruments and money market taken into account as part of the
funds may be used for cash management purposes and in test as described in the Sustainable Investment Framework.

case of unfavourable market conditions. . . . -
Information on Principle Adverse Impacts on Sustainability

The Sub-Fund may invest up to 20% of its net assets in Factors is available in Appendix Il SFDR pre-contractual
China A Shares issued by companies incorporated in the disclosures for article 8 and 9 SFDR Sub-Funds i
PRC via Stock Connect. The Sub-Fund may therefore be Templates.

subject to PRC risks, including but not limited to,
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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 6 s
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 6 s
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
AAdditional informationo,
investment wuniverse: detailed

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

I nvestorsdéd attention is drawn
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:

A political risk: i.e. the instability and volatility of the
political environment and situation;

A economic risk: i.e. high inflation rates, risks linked to
investments in recently privatised companies, monetary
depreciation, litle movement on the financial markets;

A legal risk: insecurity with respect to the law and general
difficulty in getting laws recognised and/or passed,;

A taxrisk: 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

Chapt efund type fi Ri
[

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

Fiqui dit ¥yHede Siktes fis fower than that of developed markets.

The global exposure of this Sub-Fund is determined using
the commitment method.

performance.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defi ned i n-FuadRadtshelelt sfioS.u b

sks |linked to the

descriptiono.
Investments in equities
Reference Currency
United States Dollar (USD)
Investment Manager

Irish Life Investment Managers Limited

to the fact that an investment
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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;
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 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%
V4 0.15% - - - - -
7z - - - - - -
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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-
Fundds net assets) in a
other Transferable Securities (warrants on Transferable
Securities i up to a maximum of 10% of the Sub-Fund 6 s
assets i 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
fundamental 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
Companyds Prospectus.
oftheSub-Fundos
also include investments into securities that are not part of
the Index universe. The Sub-Fund 6 s
is driven by the analysis of fundamental data and includes
the consideration 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 marketi t h e
Currency Exchangei Rus si an
RTS).

Trade

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-
Fundds net assets), on an
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fundds ne't
Market Instruments, units of UCITS and other UCls and
deposits which may or may not be related to the minimum
2/3oftheSub-Fundodés net assets as
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

diversif

The I ndex
invest ment-Fundmayw er s e.

stoprhcesselectﬁ%tional informationo,

iMoscow | nterban
Syst emo

anci

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

o'pe?aﬁona? K. étcgckodorlmgct isorélativ%lg nue\}v,thénéees
some regulations are untested and subject to change, which
may adversely affect the Sub-Fund. The risks associated to
investmentsinA-Shares are detailed i
informationo, Chapter |1
universe:detai | ed descriptiono.

or

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

A options and futures on Transferable Securities or
Money Market Instruments

o

Index futures and options

o

interest rate futures, options and swaps

b

performance swaps

forward currency contracts and currency options.
is a broad representation
Therrigks linkeq tg this use of derivative financial instruments

for purposes other than hedging are described in Part I1I

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
SL&)-Fund applies Stewardship as well as an ESG

integrati proach and restriction criteria regarding
slveral activities. More information can be found in
Appendix Il SFDR pre-contractual disclosures for article
8 and 9 SFDR Sub-Funds i Templates.

Principal Adverse Impacts on Sustainability

Factors ) )
ary basis, in other

The Sub-Fund considers Principle Adverse Impacts on

a s s et s SuystaiMbilityeFgctors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability
Factors is ayailable in ApPeHdix 1] SEDR \}Jre-contractual

. n € _above. .
disclosures for article 8 and 9 SFDR Sub-Funds i
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 .

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-Fu nd 6 s
set to high. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact highly the Sub-Fu nd 6 s
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|
AfAddi tional informationo,

invest ment universe: detail ed

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

I nvestorsdé attention is drawn t
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:

A political risk: i.e. the instability and volatility of the
political environment and situation;

A economic risk: i.e. high inflation rates, risks linked to
investments in recently privatised companies, monetary
depreciation, little movement on the financial markets;

A legal risk: insecurity with respect to the law and general
difficulty in getting laws recognised and/or passed,;

A taxrisk: 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.

Chapter |1:
deFURA YRR i ono .

o t

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

i gui dit evéldped farkets.

The global exposure of this Sub-Fund is determined using

perfor m athe cammitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined inFPRPadtFhtt 8Babt so.
ARi sk Iinked to the

Investments in equities

Reference Currency

Euro (EUR)

he fact that an i
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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;
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
Management Fee Service Fee  Subscription Fee Conversion Fee  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 = - - 5 5 -
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GOLDMAN SACHS GLOBAL ENVIRONMENTAL TRANSITION EQUITY

Introduction

The Sub-Fund was launched on 20 November 1997.
Investment objective and policy

The Sub-Fund seeks long-term capital appreciation by pre-
dominantly (minimum 2/3) investing in a portfolio of equities
and/or other Transferable Securities (warrants on
Transferable Securities i up to a maximum of 10% of the
Sub-Fundd&s n & and eosvertible bonds) issued by
companies worldwide. The Sub-Fund seeks to invest in
companies with a heavy environmental footprint that are
transitioning to a lower environmental footprint, in particular,
but not limited to, carrying out their business activity in the
following areas: extraction, power generation,
manufacturing, transportation and consumption.

The Sub-Fund is actively managed with deviation limits
maintained relative to the Index and uses fundamental
analyses, including the consideration of ESG factors, to
select companies that support the environmental transition.

Measured over a period of several years this Sub-Fund aims
to beat the performance of the Index as listed in the
Appendix 11 of the Companyos
broad representation of the Sub-Fund 6 s
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
Russianmarketit he fAMoscow I nterbank
Exchangei Russi an Trade SRIS)t emo

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-Fu n d 6 s
assets), Money Market Instruments, units of UCITS and
other UCls and deposits as described in 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.

net

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

A options and futures on Transferable Securities or
Money Market Instruments

A Index futures and options

A interest rate futures, options and swaps

A performance swaps
A 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 1l
AAddi tional informationo,

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 restriction criteria
regarding several activities. More information can be
found in Appendix Ill SFDR pre-contractual disclosures
for article 8 and 9 SFDR Sub-Funds i 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

P odfsdloSufet fBr @rticle 8 8n@l 9 SFDRI SUB-Fuhdg i @
invest ment Tdmplhteser s e.

Securities lending

Although the Sub-Fund did not have recourse to securities
lending in practice in the past, the Sub-Fund will now,

C wdepenslingcoy market demand, engage in securities lending
( MI C Witk 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-Fu nd 6 s
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 6 s
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
AAddi tional informationo,
investment universe: detailed

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
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b) transition risks
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.

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 inFRPadtFhtt 8Babt so.

Fund type
Investments in equities
Reference Currency

United States Dollar (USD)
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Share-Classes of the Sub-Fund Goldman Sachs Global Environmental Transition 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;
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
I - 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 |1 of the Companyoés
broad representation of the Sub-Fund 6 s
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-Fu nd 6 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-Fu n d 6 s
assets), contingent convertible securities (up to a maximum
of 10% ofthe Sub-Fundo6és net assets),
Instruments, Rule 144 A securities, units of UCITS and other
UClIs and deposits asdescribe d i n Chapter |
restrictionso, section A
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:

A options and futures on Transferable Securities or
Money Market Instruments

A futures and options on Indices
A futures, options and interest rate swaps

A performance swaps

Prospectus.
i nvest ment TheSybyynd rragnotes environmental and/or social

net

A forward currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

A 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 I ndex is a

characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as an ESG
integration approach and restriction criteria regarding
several activities. More information can be found in

Appendix Il SFDR pre-contractual disclosures for article

8 and 9 SFDR Sub- Funds i 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 i
Templates.

Securities lending

Mo n @houlhatHe SbiFund did not have recourse to securities

lending in practice in the past, the Sub-Fund will now,

e ﬁdbp@ﬁdiﬁgsoﬁ MEPkBt demand, engage in securities lending
AELD I gi byittfthelaifh Yo §ehérditeaddition® inddrhe tHodigh the fbek |

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 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-Fun d 6 s
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

of thi

liquidit
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detailed in Part 111 AAdditional informationodo, Chapter | 1:
linked to the investment universe: detaileddes cr i pti ono.

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 111 #AAdditional
informationo, Chapter | V: Techniques and instruments, A:
General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as
definedinPartl | #%wmhl Fact sheetso.

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 - - - - - -

Goldman Sachs Funds Il i 1 March 2024 Goldman Sachs Asset Management 74



Prospectus

GOLDMAN SACHS EURO CREDIT

options and futures on Transferable Securities or
Money Market Instruments

Introduction A

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.

futures and options on Indices
futures, options and interest rate swaps

Investment objective and policy performance swaps

Do P e P>

forward currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

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 A
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 Companyds Prospectus. The
representation of the Sub-Fundds i nvest ment

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
I “(ébé\fé eqtitfes fom B restrifetibring or other corporate
U n hcMoB. 'SEck equitibsaf intended to be sold as soon as

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-Fu n d 6 s
assets), contingent convertible securities (up to a maximum
of 10% ofthe Sub-Fundo6s net assets),
Instruments, Rule 144 A securities, units of UCITS and other

UCls and deposits as described inChapter | 1 1 fAl nvest
A AEIlIIi gi bI

restrictionso, section
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:

Money

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 an ESG
integration approach and restriction criteria regarding
several activities. More information can be found in
Appendix Il SFDR pre-contractual disclosures for article
8 and 9 SFDR Sub- Funds i 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 i

Templates.
Mar ket
Securities lending

gl]tﬁoﬂgth the Sub-Fund did not have recpurse to securities
entﬁng n Hre\a/ctelcg in trr]?eepg\stt, the sub-Fund wi F\ow, H
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. TheSub-Funddés | iquidity risk is set to medi um.
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

AAddi ti onalChaptoe malknkedtafdodki s k s

investment universe: detailed descriptiono.

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 1|11

AAddi ti onal

informationo, Chapter |V: Techniques and instruments, A:

General Provisions.
Typical investor profile

The Sub-Fund particularly targets neutral investors as
defined inFPadtFatt 8Babt so.

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% = 3 3 = =
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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 i up to a

maximum of 10% ofthe Sub-Fund6s néandasset s

convertible bonds) issued by companies listed on stock
exchanges in the Euro zone. The Sub-Fund invests in
companies that offer an attractive expected return profile
based on fundamental analysis and is actively managed with
deviation limits relative to the Index. The Sub-Fund 6 s
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 |1 of the Companyoés
broad representation of the Sub-Fundds i nvest ment

The Sub- Fund may also include investments into securities
that are not part of the Index. This Sub-Fund integrates ESG
factors into 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-Fu n d 6 s
assets), Money Market Instruments, units of UCITS and
other UCls and deposits as described in 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:

A options and futures on Transferable Securities or
Money Market Instruments

Index futures and options
interest rate futures, options and swaps

performance swaps

o o o o

forward currency contracts and currency options.

P T ogidlobufel Mriurticle 8

The risks linked to this use of derivative financial instruments
for purposes other than hedging are described in Part IlI
AfAdditnboamati ond, Chapter
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 an ESG
integration approach and restriction criteria regarding
several activities. More information can be found in
Appendix lll SFDR pre-contractual disclosures for article
8 and 9 SFDR Sub- Funds i 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
takenintoaccount as part of the
test as described in the Sustainable Investment Framework.

Information on Principle Adverse Impacts on Sustainability
Factors is available in AEpendix IIl SFDR pre-contractual

ng 9 éFBFg SuB-Fuha® i @
TéPiates & " S € -

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-Fundds | i quidity

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
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associated with the financial derivative instruments is
detailed in Part 111 AAdditional informationod, Chapter 1 1: ARisks
linked to the investment wuniverse: detailed descriptiono.

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 inFRPadtFhtt 8Babt so.

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.

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
| - 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% - -
\% - 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 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 |1 of the Companyoés
broad representation of the Sub-Fund 6 s
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
tothe Index. TheSub-Fundo6s i nvestefoent s
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 6s net

assets), contingent convertible securities (up to a maximum
of 10% ofthe Sub-Fundo6és net assets),
Instruments, Rule 144 A securities, units of UCITS and other
UCls and deposits as
restrictionso,
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:

A options and futures on Transferable Securities or
Money Market Instruments

described

futures and options on Indices
futures, options and interest rate swaps

performance swaps

p I SUN S

forward currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

A 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

P r oastigne Juehequities areyigtended tg lesoldjag sogp as
invest ment Pagsipleiaking itg 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 an ESG

¢ a nintdgrat®r approach and restriction criteria regarding

several activities. More information can be found in
Appendix Il SFDR pre-contractual disclosures for article
8 and 9 SFDR Sub- Funds i 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 1
Templates.

Securities lending

Although the Sub-Fund did not have recourse to securities

Mo n ¢epdind/im prelctied in the past, the Sub-Fund will now,

depending on market demand, engage in securities lending

i with ti2 laien o tgeneratel adiditiond incomesttsdugh ¢he fees
secticomfA PfaEIti d il brécavéd fronhlensingrsecurities. 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. TheSub-Fundés | iquidity
risks may arise when a specific underlying investment is
difficult to sell. Investments in a specific geographic area are

ri sk
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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

derivatve i nstruments is detailed i
informationodo, Chapter I 1: ARisk
uni verse: detailed descriptiono.

n Part (I AAddi ti onal
s linked to the investment

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
¢) 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 111 AAddi ti onal
informationo, Chagndirstruménté,A: Techni ques

General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as
defined inFPRadtFatt aBabtso.

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% - - -
o - 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% - -
Y - 0.65% 0.12% - - -
3% in Belgium -
- 0.75% 0.15% 5% and 1%
X elsewhere

z 0.12% = = = 3 =
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GOLDMAN SACHS EUROZONE EQUITY INCOME

Introduction

The Sub-Fund was launched on 8 March 1999 under the
name6 Eur o High Yiel do.

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 i up to a maximum of 10% of the Sub-Fund 6 s
assets i 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
Companyob6s Prospectus. The |
oftheSub-Fundos
also include investments into securities that are not part of
the Index universe. The Sub-Fundds st ock

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-Fu n d 6 s
assets), Money Market Instruments, units of UCITS and
other UCls and deposits as described in 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:

A options and futures on Transferable Securities or
Money Market Instruments

n

ndex
invest ment-Fundmayw er s e.

net

—

The risks linked to this use of derivative financial instruments
for purposes other than hedging are described in Part I1I
AAddi ti mataionafo€hapter ||
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 an ESG
integration approach and restriction criteria regarding
several activities. More information can be found in
Appendix lll SFDR pre-contractual disclosures for article
8 and 9 SFDR Sub- Funds i Templates.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on

Susdaingpility, Fagiogs qotably V@@@‘%@?ﬁﬁ’-a{:?r the n
Sustaipable yegtments, Principal Adverse Impacts are
taken into account as partoft he fA Do No

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 i
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-Fu nd 6 s
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 |11

Ri sks

A Index futures and options linked to the investmentuni ver se: detail ed
A interest rate futures, options and swaps o L
Sustainability risks may have a negative impact on the
A performance swaps returns of the Sub-Fund. The sustainability risks that the
A forward currency contracts and currency options. 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 inFRPadtFhtt 8Babt so.

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;
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

Maximum Maximum Fixed Service Maximum Maximum Distribution
Service Fee Management Fee Fee Subscription Fee  Conversion

I - 0.60% 0.20% 2% - -
N - 0.60% 0.25% - - -
3% in -
- 1.50% 0.25% 3% Belgium and
o) 1%
elsewhere
3% in -
- 0.75% 0.25% 3% Belgium and
R 1%
elsewhere
Q - 0.50% 0.20% - - -
S - 0.60% 0.20% 2% - -
U 0.60% 0.20% - - -
\Y - 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 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
Companyd s

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. TheSub-Funddés investments c
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% oftheSub-Funddés net assets),
securities (up to a maximum of 10% of the Sub-Fu nd 6 s
assets), Money Market Instruments, Rule 144 A securities
and shares/units of UCITS and other UCls as described in
Chapter |1l Alnvestment
investmentso of Part |11 of
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:

A options and futures on Transferable Securities or
Money Market Instruments

Prospectus. The I ndex
oftheSub-Fundds i nvest ment-Funddarver se.

contingent

A futures and options on Indices
futures, options and interest rate swaps

performance swaps

D B >

forward currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

A 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
aggionpSeich goyities asegntepdedstorbe gofd psgspon as
pospiblestakigg irgo 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 an ESG

t hrgefratibn@ppfoachahd restrittidnlcrteYia regarding

several activities. More information can be found in

Appendix Il SFDR pre-contractual disclosures for article

8 and 9 SFDR Sub- Funds i 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 1
Templates.

Securities lending )
convertible

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

rest ri c twithothmesiim fo generatetaddiional incorfieBHrough thé fees
t hi srec@vedfrermp lendingsecurities! @his @ddiéonal 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. TheSub-Fundés | iquidity
Liquidity risks may arise when a specific underlying
investment is difficult to sell. Investments in a specific

ri sk
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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|
AAddi t iromatli amd,o Chapter I 1: ARisks Ilinked

investment universe: detailed descriptiono.

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
informationo, Chapter | V: Techniques and i
General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as
defined inFRPadtFhtt 8Babt so.

Fund type
Investments in fixed income instruments
Reference Currency

Euro (EUR)

o the
(N AAddi ti onal
nstrument s, A:
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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.

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
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 Ilisted in t
Prospectus. The Index is a broad representation of the Sub-
Fundds entumiverset 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. TheSub-Fundo6s i nvestments
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, ltaly, 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-Fu n d 6 s
assets), Money Market Instruments, Rule 144 A securities,
units of UCITS and other UCls and deposits as described in
Chapter |11 Al nvest ment res
investmentso of Part |11 of
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-F u n d 6 stmentobjetive.

With a view to achieving the investment objectives, the Sub-

A
A

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

A pchaeactetistios, a$ describéd intArtide 8 ©fdha SEDR.yT bes
Sub-Fund applies Stewardship as well as an ESG
integration approach and restriction criteria regarding
several activities. More information can be found in
Appendix Il SFDR pre-contractual disclosures for article
8 and 9 SFDR Sub- Funds i Templates.

he

Principal Adverse Impacts on Sustainability

an kag®rSefor e

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 i
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
t r i c tmaxmug evel okAYM that ean be sransgferreditog | b | e
t hi scoupterpagigs Byoneans of sequidfigsdending transactions is
disclosed in Appendix I.

net

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.

Fund may also use derivative financial instruments including, TheSub-Fundos Iiquidity risk is set 't
but not limited to, the following: may arise when a specific underlying investment is difficult
to sell. Investments in a specific geographic area are more
A options and futures on Transferable Securities or concentrated than investments in various geographic areas.
Money Market Instruments No guarantee is provided as to the recovery of the initial
A futures and options on Indices investment. The risk associated with the financial derivative
instruments is detailed in Part |1
A futures, options and interest rate swaps Chapter 11 FRisks linked to the i
A performance swaps descriptiono.
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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 1|

AAddi tional informationd, Chapter | V: Techniques
instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as
defi ned i n-FuRdFRadisheets 0 i Sub

Fund type
Investments in fixed income instruments
Reference Currency

Euro (EUR)

and
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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 |1 of the Companyoés
broad representation of the Sub-Fund 6 s
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 6 s n edontirgenscervestiple
securities (up to a maximum of 10% of the Sub-Fu nd 6 s
assets), Rule 144 A securities and shares/units of UCITS
and other UCIs as described
restrictionso, section A
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:

A options and futures on Transferable Securities or
Money Market Instruments

A futures and options on Indices

A futures, options and interest rate swaps

Chapter |

i Il Al
Ahsl i gi bRISK profije.of theeSyb-Fynd,

A performance swaps

A forward currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

A 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 an ESG

‘ P T OrfteBratiént agpfoach an8 r@strittibntfefia rbgardirdy
I nvest ment seydial attiities. More information can be found in
Appendix Il SFDR pre-contractual disclosures for article

8 and 9 SFDR Sub- Funds i 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
test as described in the Sustainable Investment Framework.

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 1
Templates.

Securities lending

The Sub-Fund will not engage in securities lending.
nvest ment
Part 11

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. TheSub-Funddés | i quidity
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|
AAddi tional informationo,
invest ment universe: detail

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 furtherdetai | ed i n Part 111 fAAdditional

informationo, Chapter | V: Techniques and instruments, A:
General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as
defined inFRPadtFhtt 8Babt so.

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

z 0.12% - - - - -
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GOLDMAN SACHS EURO SUSTAINABLE CREDIT (EX- FINANCIALS)

Introduction A options and futures on Transferable Securities or
Money Market Instruments
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.

futures and options on Indices
futures, options and interest rate swaps

performance swaps

Do P e P>

o ) forward currency contracts, currency futures contracts
Investment objective and policy and transactions, currency call and put options, and

) ) ) currency swaps
This Sub-Fund aims to generate returns by actively y P

managing a portfolio of debt securities and Money Market A derivative financial instruments linked to credit risks,

Instruments issued mainly by companies. namely credit derivatives, such as credit default swaps,
Indices and baskets of securities.

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

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

issuers and sectors along with the maturity date. investors.

Measured over a period of several years this Sub-Fund aims Environmental and Social characteristics

utberetemas e iente || e s oo apnera v s
PP . . . P y cﬁa?ac_teristics, as described in Arr}ige 8’0f the SFDR. The

broad representation of the Sub-Fundds i nvest ment

Sul{)-rI]:lIJng aepéligs(;st'ewardship as well as an ESG
integration approach and restriction criteria regarding
several activities. More information can be found in
Appendix Il SFDR pre-contractual disclosures for article
8 and 9 SFDR Sub- Funds i Templates.

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 Principal Adverse Impacts on Sustainability
within a sector and differences in valuations between sectors

) ) i Factors
and different quality segments (ratings). Therefore, the
investments can materially deviate from the Index. As issuer The Sub-Fund considers Principle Adverse Impacts on
specific risk is an important driver of performance, we Sustainability Factors notably via Stewardship. For the
subject all issuers in the investable universe to an in-depth Sustainable Investments, Principal Adverse Impacts are
analysis of business and financial risk. Deviation limits are taken into account as part of the
maintained relative to the Index. It is stipulated that any test as described in the Sustainable Investment Framework.

liquid assets held on an ancillary basis will not be taken into

account when calculating this limit. Information on Principle Adverse Impacts on Sustainability

Factors is available in Appendix Il SFDR pre-contractual

The Sub-Fund may also invest in other Transferable disclosures for article 8 and 9 SFDR Sub-Funds i
Securities (including warrants on Transferable Securities up Templates.

to 10% oftheSub-Funddés net assets), Rule 144 A securities

and shares/units of UCITS and other UCls as described in Securities lending

_Ch apter 111 filnvestment restri C tTheOSr&bs—F(Emd wil neof:ehg'ag%fhse'?:‘uritﬁa?lén&ir%.' ble
invest mentso of Part 1 of this prospectus’. However,
investments in UCITS and UCIs may not exceed a total of Risk profile of the Sub-Fund

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

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

case of unfavourable market conditions. medium. The Sub-Fundos | iquidity risk is
Liquidity risks arise when a specific underlying investment is

With a view to achieving the investment objectives, the Sub- difficult to sell. No guarantee is provided as to the recovery

Fund may also use derivative financial instruments including, of the initial investment. The risk associated with the

but not limited to, the following: financial derivative instruments is detailed in Part Ill
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AAddi tional informationd, Chapter 11: #ARisks
invest ment universe: detailed descriptiono.

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 met hod as further detailed in Part
i nformat i on dechnguesaand irstrumentg, A:

General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as
defined inFRPardtFhtt 8Babt so.

Fund type
Investments in fixed income instruments
Reference Currency

Euro (EUR)

nked
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AAddi ti onal
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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% - - -
(¢} - 0.20% 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 A futures, options and interest rate swaps

The Sub-Fund was launched on 29 April 2011. The Sub- A performance swaps

Fund absorbed the following Sub-Fund: Euromix Bond (29 A forward currency contracts, currency futures contracts
April 2011) a Sub-Fund of the ING (L) Renta Fund SICAV. and transactions, currency call and put options, and

. . . currency swaps
Investment objective and policy
A derivative financial instruments linked to credit risks,

The Sub-Fund aims to generate returns via the active namely credit derivatives, such as credit default swaps,
management of a portfolio of bonds by investing primarily Indices and baskets of securities.

(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
Companyds Prospectus. Theatiohndex Hnyvirenmentalaashd Seaial elsagacteristics
oftheSub-Funddés i nvest ment-Fundcanver se. The Sub

also include investments into bonds that are not part of the The Sub-Fund promotes environmental and/or social

Index universe. The Sub-Fund uses active management to characteristics, as described in Article 8 of the SFDR. The
anticipate changes of the level of eurozone government Sub-Fund applies Stewardship as well as an ESG

bond yields, the yield curve and country spreads within the integration approach and restriction criteria regarding
eurozone based on fundamental and quantitative analysis, several activities. More information can be found in

with deviation limits maintained relative to the Index. The Appendix Il SFDR pre-contractual disclosures for article
SubFundds investments positionindadPRFORFU:FRURAZT Tempiples e i al 1y
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
(213).

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.

Principal Adverse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Fixed-income Transferable Securities and/or Money Market Sustainability Factors notably via Stewardship.
Instruments issued or guaranteed by the governments of the Information on Principle Adverse Impacts on Sustainability

Netherlgnds and/or Germany, and their local public Factors is available in Appendix Ill SFDR pre-contractual
authorities, may represent more than 35% of the net asset disclosures for article 8 and 9 SEFDR Sub-Funds i

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 Securities lending

an ancillary basis in other Transferable Securities (including ) N
warrants on Transferable Securities up to 10% of the Sub- Although the Sub-Fund did not have recourse to securities

Fundds net assets), Money Mar ketlenqn'gg\p@chc%lgtne[pgst thwl?':eundi'v)llﬂow
securities, units of UCITS and other UCls and deposits depending on market demanid, engage in securities lending
described in Chapter 111 fAlnves twmtmetalmggg@?ra}te agd{thn%l W‘?rﬂe throgg@ Eh? fpeg n A

AEIligible Investmentso of Part rqcz?lvedofrpm IFnﬁimgéeCLHVeg ;’%sgc&dqlonaélncoml_?o wever,
investments in UCITS and UCIs may not exceed a total of would support the Sub- Fund in its investment objective by

10% of the net assets. The Sub-Fund may hold bank increasing its overall performance. The expected and

deposits at sight, such as cash held in current accounts with maximum Igvel of AUM that can be transfgrred to _ )
a bank accessible at any time. Such holdings may not counterparties by means of securities lending transactions is

exceed 20% of the Sub-Fund's net assets under normal disclosed in Appendix I.

Templates.

market conditions. Cash equivalents such as deposits, Risk profile of the Sub-Fund

Money Market Instruments and money market funds may be

used for cash management purposes and in case of The overall market risk associated with the bonds and other
unfavourable market conditions. 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

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- general world economic situation and the economic and

Fund may also use derivative financial instruments including, political conditions in each country. Expected credit risk, the

but not limited to, the following: risk of failure of the issuers of underlying investments is low.
The Sub-Fundds | i gsetitoddwi Liquidityi riskk may s

A options and futures on Transferable Securities or

arise when a specific underlying investment is difficult to sell.
Money Market Instruments

Moreover, currency fluctuation may impact the Sub-Fu nd 6 s
A futures and options on Indices 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 111 #AAdditional
informationo, Chapter I1: ARisks Ilinked to the investment
universe : detailed descriptiono.

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 111 #AAdditional
informationo, Chapter | V: Techniques and instruments, A:
General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as
defined inFRPadtFhtt 8Babt so.

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% - -
\% - 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
foll owing the merger with
Sub-Fund of NN (L) Flex.

A NN

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 Poords,
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 11 of the Companyoés
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-Fu nd 6 s
reference currency (Euro) will, in principle, be hedged back

to Euro. This may be carried out through the use of the
technigues and financial instruments described in Part 111 of
the prospectus under Chapter
instrumentso.

The Sub-Fund may also invest, on an ancillary basis, in

other transferable securities, money market instruments,

units of UCITS and other UCIs and deposits as described in
Chapter |11 Al nvest ment restr
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

Moody 6s

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

( Lcdse & Linfavourdblé MKt éhditiosB S0, a

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

A

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

Do P e P>

(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

and/ or Fitch. The targeted
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 an ESG
integration approach and restriction criteria regarding
several activities. More information can be found in
Appendix Il SFDR pre-contractual disclosures for article
8 and 9 SFDR Sub- Funds i 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 i
Templates.

Securities lending

Although the Sub-Fund did not have recourse to securities
Pr Olesﬁ(ﬁn% f bré{cﬁce in t-ﬁehpgst, ﬂh@sqjl?—r—mndlwﬁl nolk,° t
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

v dEcToge(a ilﬁ Rp'peqwéﬂxel.s and
Risk profile of the Sub-Fund

The overall market risk associated with the financial
instruments used to reach investment objectives is

i ¢ tchnQidefedmeBidm. Thésé finankidl ihstrubhéntstar i s
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-Fundés | iquidity 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

AAddi tional i nf or malnkedwtothe Chapter |11 : #ARi sks

invest ment universe: detailed descriptiono.

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 patrticularly targets dynamic investors as
definedinPar t | Fum8ulFact sheetso.

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
Q - 0.15% 0.12% - - -
R - 0.36% 0.15% 3% 3% in Belgium -
and 1%
elsewhere
X - 0.75% 0.15% - 3% in Belgium -
and 1%
elsewhere
V4 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
I'l of the Companyos

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 representsthe Sub-Funddés i nvest ment

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 restriction criteria regarding
several activities, 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-Fu n d 6 s
assets), Money Market Instruments, units of UCITS and
other UCls and deposits as described in 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 of efficient portfolio management, the Sub-Fund
may also use derivative financial instruments including, but
not limited to, the following:

A options and futures on Transferable Securities or
Money Market Instruments

A Index futures and options
A interest rate futures, options and swaps
A 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 1l
AAddi tional informationo,
invest ment uni ver se: det ai |

Prospectus.

Chapter |1:
deschi peglthand spfety

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
Bub-Fuh@ dpplies Stewardship as well as an ESG
integration approach and restriction criteria regarding
several activities. More information can be found in
Appendix Il SFDR pre-contractual disclosures for article
8 and 9 SFDR Sub- Funds i 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 i nto account as part of
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 1
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 6 s
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 6 s
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
Chapter |1
descriptiono.

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
ARIi sks |linked to the

ARi sks | inked to
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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 inFPRPrdtFatt aBaebtso.

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 - - - - 5 =
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GOLDMAN SACHS EUROPE EQUITY

Introduction

This Sub-Fund was launched following a contribution of the
assets of the
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 i up to a maximum of
10% of the Sub-Fund 6 s n & and eosvertible bonds)
issued by companies established, listed or traded in any
European country. The Sub-Fund invests in companies that
offer an attractive expected return profile based on
fundamental analysis and is actively managed with deviation
limits relative to the Index. The Sub-F u n dnéestments 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
Companyob6s Prospectus. The |
oftheSub-Fundos
also include investments into securities that are not part of
the Index. This Sub-Fund integrates ESG factors into 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-Fu n d 6 s
assets), Money Market Instruments, units of UCITS and
other UCls and deposits as described in 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:

A options and futures on Transferable Securities or
Money Market Instruments

Index futures and options
interest rate futures, options and swaps

performance swaps

o o o o

forward currency contracts and currency options.

fi E vFund @laenahed oB @j7u i t y O

ndex
invest ment-Fundimay er se.

net

The risks linked to this use of derivative financial instruments
for purposes other than hedging are described in Part I1I
AAddi tional informationo,

inddbthhent 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 an ESG
integration approach and restriction criteria regarding
several activities. More information can be found in
Appendix lll SFDR pre-contractual disclosures for article
8 and 9 SFDR Sub-Funds i 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
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 i
Terplai@s. broad representation
The Sub

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-Fu nd 6 s
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 6 s
Investments in a specific geographic area are more
concentrated than investments in various geographic areas.
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No guarantee is provided as to the recovery of the initial

investment. The risk associated with the financial derivative

instruments is detailed in Part |11 AAddi tional informationo,
Chapter I 1: ARisks Ilinked to the investment wuniverse: detailed
descriptiono.

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 inFRPadtFhtt 8Babt so.

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% - -
\ - 1.30% 0.20% = = =
3% in Belgium -
X - 1.80% 0.25% 5% and 1%

elsewhere
4 0.20% - - - - -
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GOLDMAN SACHS EUROPE EQUITY INCOME

Introduction The Sub-Fund promotes environmental and/or social
characteristics, as described in Article 8 of the SFDR. The
The Sub-Fund was launched on 1 December 2004. Sub-Fund applies Stewardship as well as an ESG

integration approach and restriction criteria regarding
several activities. More information can be found in

The purpose of this Sub-Fund is to increase the value of the Appendix IIl SFDR pre-contractual disclosures for article
capital invested by investing predominantly in European 8 and 9 SFDR Sub- Funds i Templates.

equities and or other Transferable Securities (warrants on
Transferable Securities i up to a maximum of 10% of the
Sub-Fundos n & and ecosvertible bonds) offering an Factors
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. Its

Investment objective and policy

Principal Adverse Impacts on Sustainability

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
test as described in the Sustainable Investment Framework.

investments will therefore materially deviate from the Index. Information on Principle Adverse Impacts on Sustainability
Measured over a period of several years this Sub-Fund aims Factors is available in Appendix Ill SFDR pre-contractual
to beat the performance of the Index as listed in the disclosures for article 8 and 9 SFDR Sub-Funds i
Appendix |1 of the Companyods Prolempptes us. The I ndex is a
broad representation of the Sub-Fundds i nvestment un

iver se,
The Sub-Fund may also include investments into securities Securities lending
that are not part of the Index universe. The Sub-Funddés st o
selection process is driven by fundamental analysis and

includes the integration of ESG factors.

GI'ije 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

The Sub-Fund may also invest, on an ancillary basis, in its investment objective by increasing its overall
other Transferable Securities (including warrants on performance.

Transferable Securities up to 10% of the Sub-Fund 6s net
assets), Money Market Instruments, units of UCITS and

other UCls and deposits as described in 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 Risk profile of the Sub-Fund
funds may be used for cash management purposes and in
case of unfavourable market conditions.

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.

The overall market risk associated with the equities and
other financial instruments used to reach investment

With a view to achieving the investment objectives, the Sub- objectives is considered high. These financial instruments
Fund may also use derivative financial instruments including, are impacted by various factors. These include, but are not
but not limited to, the following: 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

A options and futures on Transferable Securities or
Money Market Instruments

A Index futures and options conditions in each country. The Sub-F u n diduislity risk is
A interest rate futures, options and swaps set to low. Liquidity risks may arise when a specific

underlying investment is difficult to sell. Investments in a
A performance swaps

specific geographic area are more concentrated than

forward currency contracts and currency options. investments in various geographic areas. No guarantee is

. . . o o provided as to the recovery of the initial investment. The risk
The risks linked to this use of derivative financial instruments associated with the financial derivative instruments is

for purposes other than hedging are described in Part 1l etailed in P a r i Ad d | tional
AAddi ti onal informationo, Chaptelrnked Rlsktshe l\/esttnﬁ)ent €iniverse:
investment universe: detailed description in this prospectus.

Sustainability risks may have a negative impact on the
Environmental and Social characteristics 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 inFRPadtFhtt 8Babt so.

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% - -
Y, - 1.50% 0.20% - - -
3% in Belgium -
X - 2.00% 0.25% 5% and 1%

elsewhere
Z 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

di fferent from traditional
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

vest men.t

A forward currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

A 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 active in\gest in equities but may

receive equities from & res?ructunngoorr] oqhser C(I)rporatg hat

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

Appendixllof t he Companyo6s Pr ospect usagendes ® fixedindamne instremerds that can be traded on
broad representation of the Sub-Fundds i nvest ment themarkete These ratings give a fair idea of the credit risk

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-Fu nd 6 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

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

diversification is a crucial partofthe Sub-Fund 6s i nvest mpeldaistics. as described in Article 8 of the SEDR. The

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-Fu n d 6 s
assets), contingent convertible securities (up to a maximum
of 10% ofthe Sub-Fundo6és net assets),
Instruments, Rule 144 A securities, units of UCITS and other
UCls and deposits as descri

Sub-Fund applies Stewardship as well as an ESG
integration approach and restriction criteria regarding
several activities. More information can be found in
Appendix Il SFDR pre-contractual disclosures for article
8 and 9 SFDR Sub- Funds i Templates.

Mo N &Yindfifal Advlerse Impacts on Sustainability

iF@Ct@rﬁapter I'l'l Al nvest ment

restrictionsogibeetiovedtmEntso TRefSubE’Fﬁnrd Eonslidéré Prir?cible Ad\belisélmpacts on

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:

A options and futures on Transferable Securities or
Money Market Instruments

A futures and options on Indices
A futures, options and interest rate swaps

A performance swaps

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 i
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

Goldman Sachs Funds IlIl i 1 March 2024

Goldman Sachs Asset Management 114



Prospectus

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-Funddés 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-

Fundds performance. I nvestments 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

AAddi tional informationo, Chapter | 1: ARi sks |linked to the
investment universe: detailed descriptiono.

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

AAddi tional informationo, Chapter | V: Techniques and
instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
definedinPar t IlunfdSWwhlct sheet so.

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
Z 0.15% - - - - -
Zz - - - - - -
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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 i up to a maximum of
10% of the net assets of the Sub-Fund i 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 11 of the Companyoés

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.

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-Fu n d 6 s
assets), Money Market Instruments, units of UCITS and
other UCls and deposits as described in 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.

net

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

A options and futures on Transferable Securities or
Money Market Instruments

A Index futures and options
A interest rate futures, options and swaps
A 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 I1I

AAddi tional informationd, Chapter
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 an ESG
integration approach and restriction criteria regarding
several activities. More information can be found in
Appendix Il SFDR pre-contractual disclosures for article
8 and 9 SFDR Sub- Funds i 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
test as described in the Sustainable Investment Framework.

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 i

‘ X r ProT%an%tgst_us. The Index is a
broad representation of the Sub-Fundds i nvest ment n

u Il ver se.
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. TheSub-Funddés | i quidity r
set to medium. Liquidity risks may arise when a specific

underlying investment is difficult to sell. Moreover, currency

fluctuation may impact highlythe Sub-Fundés per f or manc
No guarantee is provided as to the recovery of the initial

investment. The risk associated with the financial derivative
instrumentsisdet ai | ed in Part |11 AAddiI tic
Chapter |1 ARi sks |inked to the i
descriptiono.

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
definedinPartlli SuFbund Fact sheet so.

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.

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
3% in Belgium -
X - 2.00% 0.25% 5% and 1%
elsewhere
Z 0.20% - - - - -
Zz - - - - - -
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GOLDMAN SACHS EUROPE SUSTAINABLE SMALL CAP EQUITY

Introduction integration approach and restriction criteria regarding
several activities. More information can be found in
The Sub-Fund was launched on 28 June 2022. Appendix Ill SFDR pre-contractual disclosures for article

Investment objective and policy 8 and 9 SFDR Sub-Funds i Templates.

The Sub-Fund predominantly invests (minimum 2/3) in a Principal Adverse Impacts on Sustainability

diversified portfolio comprised of equities issued by Factors
companies established, listed or traded in any European
country. The Sub- Fund uses active management to target Sustainability Factors notably via Stewardship. For the

companies whose market capitalisations are relatively small
) ; . ) . . Sustainable Investments, Princi epal Adverse Im%acts are
in size (i.e. 6small capsd), whi s, € ng r atl,

The Sub-Fund considers Principle Adverse Impacts on

t'a% e’n n't'o "a% c%"u'n't of the
social and governance principles, with deviation limits
. o ) . . test as described in the Sustainable Investment Framework.
relative to the Index. Its composition will materially deviate
from the Index. Information on Principle Adverse Impacts on Sustainability
Measured over a period of several years this Sub-Fund aims Fgctors s availabl.e in Appendix 11l SFDR pre-corjtractual
. . disclosures for article 8 and 9 SFDR Sub-Funds i
to beat the performance of the Index as listed in the Te pIates
Appendixllofthe Companyds Prospectus. W nde is a
broad representation ofthe Sub-Fundoés i nvest ment SedUI'IM@Sflén@mg
The Sub-Fund may also include investments into securities
that are not part of the Index universe. More information of The Sub-Fund will not engage in securities lending.
the methodology used for the calculation of the index are to Risk profile of the Sub-Fund
be found on the website of the Index provider
WWW.msci.com. The overall market risk associated with the equities and
The Sub-Fund may also invest, on an ancillary basis, in other finanf:ial insFrumentg used to regch inyes.tment
other Transferable Securities (including warrants on objgctlves is conS|d§red high. These flngn(:lal instruments
transferable securities up to 10% of the Sub-Fund6s net grg impacted by various factors. These |.nclude, but are not
assets), Money Market Instruments, REITs and units of limited t(_)’ the developmen.t of the financial rparkgt, the
UCITS and other UCls and deposits as described in Part Ill .economlc development of issuers of these financial
of this prospectus. However, investments in UCITS and Instruments Who z?lre themselves affected ,by the gehgral
UCIs may not exceed a total of 10% of the net assets. world economic situation and the economic and political
conditions in each country. TheSub-Funddés | i quidity r
The Sub-Fund may hold bank deposits at sight, such as set to high. Liquidity risks may arise when a specific
cash held in current accounts with a bank accessible at any underlying investment is difficult to sell. Moreover, currency
time. Such holdings may not exceed 20% of the Sub-Fund's fluctuation may impactthe Sub-Funddés performance.
net assets under normal market conditions. Investments in a specific theme are more concentrated than
. . investments in various themes. No guarantee is provided as
T e o 1P 50y f ol st The kst
management purposes and in case of unfavourable market with the f!nan(FlaI derlvanve‘lnstruments is detglled |n‘Part n -
conditions. AAddi tional inmnfeormdti dmRoskBGhapnked
investment wuniverse: detailed desc

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:

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
A options and futures on transferable securities or money ) 9

market Instruments b) health and safety
A Index futures and options c) corporate behaviour
A interest rate futures, options and swaps Based on the assessment of the sustainability risks, the
A performance swaps sustainability risk profile of the Sub-Fund can be categorized
. as high, medium or low. The risk profile indicates on a
forward currency contracts and currency options. qualitative basis, the likelihood and level of the negative
The risks linked to the use of financial derivative instruments impacts due to sustainability risks on the performance of the
for purposes other than hedging are described in Part 111 Sub-Fund. This is based on the level and result of
iAddi ti onal i nf or maibkeddaotite, Ch a pt entegratipnof erviranrkestal, social and governance factors
investment universe: detailed description in this prospectus. in the investment process of the Sub-Fund. The

. ) o sustainability risk profile of the Sub-Fund is medium.
Environmental and Social characteristics
The global exposure of this Sub-Fund is determined using

The Sub-Fund promotes environmental and/or social the commitment method.
characteristics, as described in Article 8 of the SFDR. The
Sub-Fund applies Stewardship as well as an ESG
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Typical investor profile

The Sub-Fund particularly targets dynamic investors as
definedinPar t lu nfdS Fha ¢ tinvestments ;10 .
equities

Fund type
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% - -
N - 0.28% 0.25% - - -
3% in Belgium and -
P - 1.50% 0.25% 3% 1% elsewhere
3% in Belgium and -
R - 0.75% 0.25% 3% 1% elsewhere

Z 0.20% - - - - -
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GOLDMAN SACHS GLOBAL FLEXIBLE MULTI-ASSET

Introduction Investments in asset-back securities will be limited to 20%
and investments in UCITS and UCls may not exceed a total
The Sub-Fund was launched on 28 November 2014. of 10% of the net assets;
Investments in Real Estate via equities and/or other
Investment objective and policy Transferable Securities issued by companies operating in
the real estate sector, as well as via units of UCITS and
The investment strategy applies a flexible approach other UCls, or via derivatives;

Exposure to commodities either via derivatives on

designed t dt idly changi ket
esigned to respond fo rapicty changing marke commodity Indices that comply with requirements defined in

environments. Th-e. Investment Manager will mainly gain the ESMA Guidelines 2014/937, or via Exchange Traded
exposures to traditional asset classes (such as for example Commaodities (ETC) that comply with Art. 41 (1) (a) of the
stocks, bonds and cash and/or cash equivalents) either Law of 2010 and/or via units of UCITS and other UCls. The
directly or via financial derivatives instruments, mutual funds Sub-Fund will not acquire physical commodities directly;

Derivative financial instruments including, but not limited to,
the following:

A options and futures on Transferable Securities or

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

o Monqy M?rket Instrurpents . .
Companyédés Prospectus over a full marXKe cycle within a
strictly defined risk budget and a focus on downside risk A Index futures and options
mitigation. The Sub-Fund is actively managed and the Index . .
. . . A interest rate swaps, futures and options
is not used for portfolio construction but for performance
measurement purposes only. The Sub-Fund uses active A performance swaps
management to respond to changing market conditions by A
using amongst others fundamental and behavioural analysis
resulting in dynamic asset allocation over time. A

credit default swaps

forward currency contracts and currency options.

In order to achieve its objectives, the Sub-Fund can take The Sub-Fund may invest up to 20% of its net assets in
long and short positions (short positions via derivative China A- Shares issued by companies incorporated in the
instruments only). Excluding derivative exposure, the PRC via Stock Connect. The Sub-Fund may therefore be
investments in investment grade fixed income investments, subject to PRC risks, including but not limited to,

Money Market Instruments and cash or cash equivalents will geographical concentration risk, risk of change in PRC

be at least 50% of the net assets. Including derivative political, social or economic policy, liquidity and volatility risk,
exposure, the investments in investment grade fixed income RMB currency risk and risks relating to PRC taxation. The
investments, Money Market Instruments and cash or cash Sub-Fund is also subject to specific risks applicable to
equivalents can be lower than 50% of the net assets. The investing via Stock Connect such as quota limitations,
exposure to asset classes other than investment grade fixed suspension in trading, price fluctuations in China A-Shares
income investments, Money Market Instruments and cash or when in particular Stock Connect is not trading but PRC
cash equivalents can exceed 50% of the net assets by using market is open, and operational risk. Stock Connect is
leverage, subject to the maximum expected level of net relatively new, hence some regulations are untested and

leverage (Commitment) f uitanier d eSubiggtio 6h6”99v Whi_cfwaav adve18¢ly|aff_eﬁtm Qub-
informationo, Chapter | V: Tec hniFgndere igkyagsogialedte ipvgstmenstingA-Shases are
General Provisions. detailed in Part 111 #AAdditional i

linked to the investment universe: detailed description 0 .
The Sub-Fund may hold bank deposits at sight, such as

cash held in current accounts with a bank accessible at any Investments made in China A Shares through the Stock

time. Such holdings may not exceed 20% of the Sub-Fund's Connect program and Chinese debt through Bond Connect

net assets under normal market conditions. Investments in may total up to 20% of the Sub-Funddés net assets. T
Money Market Instruments and cash equivalents are for the Fund may be subject to PRC risks, including but not limited

purpose of achievingthe Sub-Fundés i nvest ment &pgeag@rhicalcgncentration risk, risk of change in PRC
political, social or economic policy, liquidity and volatility risk,

The Sub-Fund may invest in a wide range of asset classes RMB currency risk and risks relating to PRC taxation.

and financial instruments (including financial derivative Depending on the asset class, investments through either of
instruments) in order to achieve its investment objective, these markets may be subject to specific risks, including but
including but not limited to the following: not limited to, quota limitations, suspension in trading,
Investments in Transferable Securities (including warrants currency risk and o.perational risk. Both Stock Connect and
on Transferable Securities up to a maximum of 10% of the Bond Connect are in the development stage, hence some
Sub-Fundds net assets), conti ngen teguations\are untesten bnel subjecictaichange,iwhich may

(uptoamaximumof 10% ofthe Sub-Fundds net ass e jg§elsely affect the Sub-Fund. The risks associated to

bonds, equities, Money Market Instruments, Rule 144A : : —
- ’ . n ments in A-Shar nd Bon nn r ledin
securities, units of UCITS and other UClIs and deposits, as Investments | Shares and Bond Connect are detailed i

described inthefullpr ospectus in Part 111 RABHit!bnfAdditional informationo,
informationd, Chapter |11 Al nvestthn®e nitn VReeSsttmeinctt juon svee,r see ¢ tdiedaiA ed
AEIl i gible invest méumndisveéstsinWher e t he Sub ) . . .

warrants on Transferable Securities, the Net Asset Value The Sub-Fund will not actively invest in defaulted and

may fluctuate more than if the Sub-Fund was invested in the distressed securities. However, in case of downgrade, the

underlying assets because of the higher volatility of the Sub-Fund will not be exposed to more than 10% in

value of the warrant; 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 an ESG
integration approach and restriction criteria regarding
several activities. More information can be found in
Appendix Ill SFDR pre-contractual disclosures for article
8 and 9 SFDR Sub- Funds i 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
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 i
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.
TheSub-Funddés | iquidity risk i
may arise when a specific underlying investment is difficult
to sell. Moreover, currency fluctuation may impact the Sub-

set

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
informationodo, Chapter | V:

General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as N
h.e HbDo ﬁo_ Elygng?sflcant ar mo
fined 1 nFBad

de tFatt §Baet so.
Fund type
Investments in mixed instruments

Reference Currency

Euro (EUR)

to medi um.

Fundds performance. No guarantee is provided as to the

recovery of the initial investment. The risk associated with
derivative financial instruments is detailed in Part Il
AAddi ti onal informationo,

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

Chapter |l fARisks |linked to the
investment universe:d et ai l ed descri ptiono.

det ai
Techni

Liquidity risks

Goldman Sachs Funds IlIl i 1 March 2024

Goldman Sachs Asset Management 124

ed
qu



Prospectus

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% - - -
(@] - 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%
z 0.15% - - - - -
Zz - - - - - -
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GOLDMAN SACHS PROTECTION

Introduction

achieve the investment objectives and to safeguard the

Sharehol der s 6 i-RundewiladhdrestotheThe Sub
The Sub-Fund was launched on 27 May 2011 under the investmentrest ri cti ons as outlined in Pa
name ING (L) Index Linked Fund Continuous Click Fund informationo, Chapter |11 fAlnvestm
Euro. The Sub-Fund absorbed the following Sub-Funds:
Continuous Click Euro (27 May 2011) a Sub-Fund of the The Sub-Fund may hold bank deposits at sight, such as
ING Index Linked Fund SICAV, ING (L) Index Linked Fund cash held in current accounts with a bank accessible at any
Protected Mix 70 (14 December 2012), ING (L) Index Linked time. Such holdings may not exceed 20% of the Sub-Fund's
Fund Protected Mix 80 (14 December 2012) and ING (L) net assets under normal market conditions. Cash
Index Linked Protected Mix 90 (14 December 2012). equivalents such as deposits, Money Market Instruments
and money market funds may be used for cash
Investment objective and policy management purposes and in case of unfavourable market
o . ) ) conditions.
The objective of this actively managed Sub-Fund is to
partially participate in the upside potential of a well-known Environmental and Social characteristics
European Equity Index, while trying to maintain on a daily
basis 90% of the highest Net Asset Value reached in the The Sub-Fund promotes environmental and/or social
preceding 365 calendar days through dynamic allocation characteristics, as described in Article 8 of the SFDR. The
between transferable equity and fixed income securities. Sub-Fund applies Stewardship as well as an ESG
This means, in principle, that an investor in the Sub-Fund integration approach and restriction criteria regarding
can expect the Net Asset Value not to decrease more than several activities. More information can be found in
109% within any given period of 365 calendar days. This Appendix Il SFDR pre-contractual disclosures for article
iprotection leveld will be publ i38MPFFORSuUb Rurds iy templates.e
Www.gsam.com-/responsible-in\(esting each Valuation - Principal Adverse Impacts on Sustainability
Day. However this does not constitute a guarantee of capital
preservation. Net Asset Values calculated in the period Factors
before 1 November 201? are not taken into account for the The Sub-Fund considers Principle Adverse Impacts on
calculation of the protection level. Sustainability Factors notably via Stewardship.
Equity securities shall be understood as equities that form Information on Principle Adverse Impacts on Sustainability
part of a well-known European ngty Index that 1S Factors is available in Appendix Ill SFDR pre-contractual
composed of European companies characterized by a disclosures for article 8 and 9 SFDR Sub-Funds i
relatively large market capitalization and free float thereby Templates.
assuring easy tradability and liquidity. Futures, options,
warrants, over the counter (fotcSepurdips lendirsg swap contracts
and future contracts on this Index can also be used instead,
within the limits as described in the first paragraph of Part 11| Although the Sub-Fund did not have recourse to securities
AfAddi tional informationd, Chapt elernding'\l;prﬁct}cgigtnqqpps&Weesaub—Féuﬁd(yvillnow,
Instrumentso of this prospectus _depending on market demand, engage in securities lending
with the aim to generate additional income through the fees
Fixed income securities shall be understood as all types of received from lending securities. This additional income
fixed income securities that are compliant with article 41 of would support the Sub- Fund in its investment objective by
the Law of 2010, such as fixed-interest bonds, floating-rate increasing its overall performance. The expected and
bonds, medium term notes, issued by governments, local maximum level of AUM that can be transferred to
authorities, supra- national bodies or corporations based in counterparties by means of securities lending transactions is
EU and OECD member states and denominated in their disclosed in Appendix I.
respective currencies, directly and or through investment
funds in accordance with pPart | IRiskaPxefde af thenSub-Funt or mati ono,
Chapterlllfil nv es t\ ment R? strictionso ar'i‘]medovelralYmarr]kgt Fisk arllsgo{:ia(%elcji With theaflj%a(jncial
Instrumentso of this prospectus instruments Used oorenagh){he ivastment objectives is
Instruments, such as Certificate Bnsidered meditim. ésctefinén mPir?stSrL)méntsare
Commerci al Papers (CPb6s) as wel cog I me e S(I; S
P impac?ed by various tictor?. Fhese include, but are not
The protection level is maintained through systematical limited to, the development of the financial market, the
adjustment of the allocation between equity and fixed economic development of issuers of these financial
income securities in reaction to developments on the equity instruments who are themselves affected by the general
and capital market. No guarantee is given to the investors world economic situation and the economic and political
whether the objective will be realised although all relevant conditions in each country. Expected credit risk, the risk of
measures of protection will be taken. In case of unusually failure of the issuers of underlying investments is medium.
unfavorable market circumstances (such as prolonged TheSub-Fundés | iquidity risk is set t

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

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 IlI

AAddi tional i nf or skalinkedwtathe Chapter |1 : #ARi

invest ment universe: detail ed

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 inFRPadtFhtt 8Babt so.

Fund type

Optimising the upside of a portfolio by dynamic allocation
between equity and fixed income whilst providing downward
protection.

Reference Currency

Euro (EUR)

descriptiono.
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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 investments and shall ensure that the average rating of the

portfolio is BBB - or better.
This Sub-Fund was launched with effect from 29 August

2014 following the merger with ING (L) Patrimonial Target As the Sub-Fund may use different criteria for company or
Return Bond, a Sub-Fund of ING (L) Patrimonial SICAV. Per issuer analysis and/or a different approach to improve the
14 September 2020 this Sub-Fund is changed from NN (L) non-financial indicator compared to the initial investment
Absolute Return Bond into NN (L) First Class Stable Yield universes, this may potentially lead to inconsistency
Opportunities. Per 31 October 2022 this Sub-Fund changed between company or issuer selection within the different
from NN (L) First Class Stable Yield Opportunities to NN (L) sub-asset classes of the Sub-Fund.

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.

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
Investment objective and policy Instruments issued or guaranteed by the governments of
Germany, the United States of America and their local public
aythorities may represent moref thalg 1?15% of&pe net asset
vZ]tPe %f%hg ulb-g:m , proviged such e)?posurg Jggs %o?n%l)? s
with the principle of risk spreading described in Art. 45 (1) of
the Law of 2010.

The objective of the Sub-Fund is to achieve returns higher

than the Index as I|isted in the
Prospectus, measured over a rolling 37 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 The Sub-Fund may also invest, on an ancillary basis, in

respond to changing market conditions by using amongst other fixed income Transferable Securities (including

others fundamental and behavioural analysis resulting in warrants on Transferable Securities up to 10% of the Sub-

dynamic asset allocation over time. Fundds net assets), contingent con
maximum of 10% of the Sub-Funddés net assets), M

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.

Market Instruments, Rule 144 A securities, units of UCITS

and other UClIs and deposits as described in Chapter IlI

Ailnvest ment restrictionso, section
Part I of this Prospectus. However, investments in UCITS
TheSub-Fundds investments in inves tandd@ls may nohexkceedfa iotal ©d0% of the net assets.

income instruments, Money Market Instruments and cash or Where the Sub-Fund invests in warrants on Transferable
cash equivalents will be at least 50% of the Sub-F und 6 s n et Securities, note that the Net Asset Value may fluctuate more
assets. The Sub-Fund may hold bank deposits at sight, such than if the Sub-Fund were invested in the underlying assets
as cash held in current accounts with a bank accessible at because of the higher volatility of the value of the warrant.

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 6 s

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

investment objective. The investments in sovereign bonds is A options and futures on Transferable Securities or
limited to 50% ofthe Sub-Fundés net asFagts. The MBnebMarket Instruments
can also invest in other fixed income instruments not being . .
) T A futures and options on Indices
corporate or sovereign bonds such as, but not limited to,
covered bonds and asset backed securities (up to 20% of A futures, options and interest rate swaps
Fhe Sub-Fund net assets). The Sub-Fund is a||0V\ied to invest A performance swaps
in unrated bonds up to 20% of the Sub-Funddés net assets.
The selection process involves both financial analysis and A forward currency contracts, currency futures contracts

and transactions, currency call and put options, and
currency swaps

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. A derivative financial instruments linked to credit risks
Examples of non-financial criteria assessed in the ESG (namely credit derivatives such as credit default
analysis are carbon intensity, human right policy and swaps), Indices and baskets of securities.

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 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 abovementioned selection process is applied to at least

; The Sub-Fund will not actively invest in distressed or default
90% of the corporate bond investments.

securities. However, in case of downgrade, it will not be
When selecting investments, the Investment Manager shall exposed to more than 10% in distressed or default

analyse, maintain and update the credit rating of future 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 an ESG
integration approach and restriction criteria regarding
several activities. More information can be found in
Appendix lll SFDR pre-contractual disclosures for article
8 and 9 SFDR Sub- Funds i 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
test as described in the Sustainable Investment Framework.

of t

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 i
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.
TheSub-Funddés | iquidity risk is
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
financi al instruments is detai
informationod, Chapter |1 ARi sks
universe: detailed descriptiono.

set

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 detail

he fADo

Il ed in

informationo, Chapter | V:
General Provisions.

Techniques

Typical investor profile

The Sub-Fund particularly targets neutral investors as
defined i n-FRadt Flalcit sh®weh s 0.

Fund type
Investments in fixed-income instruments
Reference Currency

Euro (EUR)

No Significant Har mo

to medium. Liquidity risks

Part [ AAddi ti onal

linked to the investment

ed in Part (| AAddi ti onal
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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
z 0.12% - - - - -
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GOLDMAN SACHS GLOBAL YIELD OPPORTUNITIES (FORMER NN)

Introduction A options and futures on Transferable Securities or
Money Market Instruments

The Sub-Fund was launched on 9 July 2013. . .

futures and options on Indices

Investment ObJeCtlve and pO“Cy futures, options and interest rate swaps

P > >

The Sub-Fund's objective is to achieve returns higher than performance swaps
the I ndex as |listed in the Appendix Il of the Companyds

Prospectus, measured over a rolling 3 - 5 years period. The A" forward currency contracts, currency future_s contracts
. . . and transactions, currency call and put options, and

Sub-Fund is actively managed and the Index is not used for currency swaps

portfolio construction but for performance measurement

purposes only. The Sub-Fund uses active management to A derivative financial instruments linked to credit risks

respond to changing market conditions by using amongst (namely credit derivatives such as credit default

others fundamental and behavioural analysis resulting in swaps), Indices and baskets of securities.

dynamic asset allocation over time. The Sub-Fund invests in The Sub-Fund will not actively invest in equities but may

a diversified portfolio of mainly fixed income Transferable receive equities from a restructuring or other corporate

Securities. action.

The Sub-Fund mainly invests in investment and non- The Sub-Fund will not actively invest in distressed or default

investment grade corporate and sovereign bonds (up to securities. However, in case of downgrade, it will not be

100%) in both developed and emerging markets but can exposed to more than 10% in distressed or default

also invest in other fixed income Transferable Securities securities. Such securities are intended to be sold within six

such as, but not limited to, covered bonds and asset backed months following the downgrade, taking into account the

securities (up to 20% of the Sub- Fund net assets). The Sub- best interest of the investors.

Fund is allowed to invest in unrated bonds up to 20% of the

Sub-Fundés Net Assets Environmental and Social characteristics

The Sub-Fund uses derivatives and can take long and short The Sub-Fund promotes environmental and/or social

positions (short positions via derivative instruments only) in characteristics, as described in Article 8 of the SFDR. The

order to achieve its objectives. Sub-Fund applies Stewardship as well as an ESG

integration approach and restriction criteria regarding
several activities. More information can be found in
Appendix Il SFDR pre-contractual disclosures for article
8 and 9 SFDR Sub- Funds i Templates.

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 Principal Adverse Impacts on Sustainability
with the principle of risk spreading described in Art. 45 (1) of Factors

the Law of 2010.

The Sub-Fund considers Principle Adverse Impacts on

The Sub-Fund may hold bank deposits at sight, such as Sustainability Factors notably via Stewardship.

cash held in current accounts with a bank accessible at any

time. Such holdings may not exceed 20% of the Sub-Fund's Information on Principle Adverse Impacts on Sustainability
net assets under normal market conditions. Investments in Factors is available in Appendix Ill SFDR pre-contractual
Money Market Instruments, deposits and cash equivalents disclosures for article 8 and 9 SFDR Sub-Funds i

are for the purpose of achievingthe Sub-Funddés i nv e st rmemplates.

objective.

Securities lending
The Sub-Fund may also invest, on an ancillary basis, in

other fixed income Transferable Securities (including The Sub-Fund will engage in securities lending to generate
warrants on Transferable Securities up to 10% of the Sub- additional income through the fees received from lending
Fundds net assets), contingent csecHriies. Thejadditional igceraesyppottsithe Sub-Fungin t o  a
maximum of 10% ofthe Sub-Funddés net asset s) IitsipMgsiment objective by increasing its overall

Market Instruments, Rule 144 A securities, units of UCITS performance.

a}nd other UICIs and deposits as descrl?ed in F:hapter ”J . As the Sub-Fund lends securities depending on the market
ilnvestment restrictionso, sectigghnopldol dediitils! tfe ulihiof GoAURGeMf P ©F
Part Ill of this prospectus. However, investments in UCITS the income generated may vary. However, the level of AUM

and UCls may not exceed a total of 10% of the net assets. that can be transferred to counterparties by means of

Wherg 'the Sub-Fund invests in warrants on Transferable securities lending transactions cannot exceed the maximum
Securities, note that the Net Asset Value may fluctuate more percentage indicated in Appendix 1 of this Prospectus.

than if the Sub—Eund were |.n.vested in the underlying assets Further information on the actual utilisation rates at reporting
because of the higher volatility of the value of the warrant. date for the Sub-Fund is made available in the annual report

With a view to achieving the investment objectives, the Sub- which can be obtained free of charges from the registered

Fund may also use derivative financial instruments including, office of the Company. Such utilisation rates at the reporting

but not limited to, the following: 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-Funddés 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-
Fundds 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 |11

AAddi t bomati bndb, Chapter 11: fARisks |linked to the
investment universe: detailed descriptiono.

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 111 AAddi tional
informationod, Chapter |V: Techniques and instruments, A:
General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined inFPRPerdtFatt aBabtso.

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%
z 0.15% - - - - -
Zz - - - 5 5 s
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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

will be totally successful. Investors in the Hedged Share-
Classes may have exposure to currencies other than the
currency of the Hedged Share-Class.

AiHard Currencyo-Fuaefdéss imnoeeshenedtb
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

iemerging frontier debt mar ket s oother Tranpférable Secuyities (ihaluding warrants on

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 Appendixllof t he Companyos
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
|l oans (e.g.

AiBradyo bonds) and

Transferable Securities up to a maximum of 10% of the Sub-

F u n d 0 s setsk dontirrgent convertible securities (up to a
maximum of 10% of the Sub-Funddés net assets), ¢
settled credit default swaps on loans up to a maximum of

10% ofthe Sub-Fundds net assets, Money Ma
Instruments, Rule 144A Transferable Securities, units of

UCITS and other UCls and deposits as described in Part Il|

of this prospectus, 111 . #Alnvest me
invest ment so. However, investments
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
theshigheuvslatilityTofithee 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:

A options and futures on Transferable Securities or
Money Market Instruments

sAu b fotures angl aptiossdon gaskneychange indices

term AMoney Mar ket I nstrumentso Amafhtlﬂ}és,yoptiongé.‘haintéh’%ttrateswaps

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 | | | AAddi ti onal
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

A performance swaps

A (forward) currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

A 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

i N feRemdl @bt iftlidihg 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 an ESG
integration approach and restriction criteria regarding
several activities. More information can be found in
Appendix lll SFDR pre-contractual disclosures for article
8 and 9 SFDR Sub- Funds i 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 i
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 6 s

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
AfAddi tional informationo,

invest ment uni verse: detail ed

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

l'iquidity

Chapter

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
informationod, Chapter | V:
General Provisions.

det ail
Techni

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined inFPRPadtFhtt 8Babt so.

Fund type
Investments in fixed income instruments
Reference Currency

United States Dollar (USD)

ri sk

11 ARi sks |
descriptiono.

nked to the
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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
I - 0.72% 0.15% 2% - -
N - 0.60% 0.25% - - -
3% in Belgium and -
P - 1.20% 0.25% 3% 1% elsewhere
3% in Belgium and -
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% - - - - -

Goldman Sachs Funds Il i 1 March 2024 Goldman Sachs Asset Management 137



Prospectus

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-Fundés i nvestment

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

I'l of the Companyo6s Prospectus.
representation of the Sub-Funddés i nvest ment

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. TheSub-Funddés investments c
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

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:

A options and futures on transferable securities or money

uni v anarkesinstruments

futures and options on stock exchange Indices
futures, options and interest rate swaps

performance swaps

Do P e P>

(forward) currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

A derivative financial instruments linked to credit risks,
T hramely gredé deriviatives, suctbas eredig default swaps,

uni v éndicegand 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 an ESG
integration approach and restriction criteria regarding

t hseverdl Actvitie®. MBYa infermatian darybe found in

Appendix Il SFDR pre-contractual disclosures for article
8 and 9 SFDR Sub- Funds i Templates.

Principal Adverse Impacts on Sustainability
Factors

11 The SybaFying considgrs, Ripciple Adyerse IMRasts of n o

Chapter |V fiTechniquebnaest onst syHPFPYFactors notably via Stewardship.

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-Funddés net assets),

market instruments, Rule 144 A securities, units of UCITS
and other UCls and deposits as described in Chapter Ill
ilnvest mensoresecticom o AEI I
Part Ill 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.

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 i
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
receied fom lending securities. This additional income
would support the Sub- Fund in its investment objective by
increasing its overall performance. The expected and
neaximum\eees of A that sab bearlnsferred 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
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country. Expected credit risk, the risk of failure of the issuers

of underlying investments is high. The Sub-Fundés | i qui di ty

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-Funddés per for mance.

No guarantee is provided as to the recovery of the initial

investment. The risk associated with the financial derivative

instruments is detailed in Part 111 AAdditional informationo,
Chapter I 1: ARisks Ilinked to the investment universe: detailed
descriptiono.

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|
AAddi ti onal haptef|g: Teolmiguevand , C
instruments, A: General Provisions.

Typical investor profile

The Sub-Fund patrticularly 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

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
devel opments in the
strength, including its ability to meets its debt obligations.
This Sub-Fund aims to beat the performance of the Index as
l'isted in the
Index is not used as basis for portfolio construction. The
Index is a broad representation of the Sub-Fund 6 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. TheSub-Fundo6s i nvestments
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
Chapter |V AiTechni qu edorsahoudd i
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-Fu n d 6 s
assets), contingent convertible securities (up to a maximum
of 10% ofthe Sub-Fundd6és net assets),
Instruments, Rule144 A securities, units of UCITS and other
UCls and deposits as
restrictionso, section A AEI
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.

compani es®o

Appendix |1 of

Part
nstr

described

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

A 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

Do P e P>

(forward) currency contracts, currency futures contracts
and transactions, currency call and put options, and
currency swaps

fA derivative financial instruments linked to credit risks,
: nr?aﬁ\e‘fy'crg it deﬁvgthles, JER ds &réait default swaps,

Indices and baskets of securities.

t h eEngisanmentaloasid Boaial plharactesisticsh e

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 an ESG
integration approach and restriction criteria regarding
several activities. More information can be found in
Appendix Il SFDR pre-contractual disclosures for article
8 and 9 SFDR Sub- Funds i Templates.

Primeip&lfA¥Veérse Impacts on Sustainability
Factors

The Sub-Fund considers Principle Adverse Impacts on
Sustainability Factors notably via Stewardship.

Information on Principle Adverse Impacts on Sustainability

1 1 FRCIORs & gvgiiakleiin\ppgndix 1|l GADR préqeontracyd o |

d[;quulge§ fgr@r.ticle B ﬂng 9 SFDR Sub-Funds i
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
(iancrea?\}lng irtsk0\éerall performance. The expected and
maximurm level Of AUM that can be transferred to
. counterparties by means of securities Iendin% transactions is
I n Wa . Nl nvest ment
dlsclose_ in pgendlx l. N
bl e T nvestmentso of

Risk profile of the Sub-Fund

Part 111

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 6 s
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-Funddés per for mance.

No guarantee is provided as to the recovery of the initial

investment. The risk associated with the financial derivative

instruments is detailed in Part 111 #AAdditional informationo,
Chapterll : fARisks |linked to the investment universe: detailed
descriptiono.

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 Ill

AAddi ti onal informationd, Chapter |1V: Techniques and
instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as
defined inFRPadtFhtt 8Babt so.

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
Z 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
I'l of the Companyos

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 restriction criteria regarding several
activities, 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-Fu n d 6 s
assets), Money Market Instruments, units of UCITS and
other UCls and deposits as described in 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.

net

With a view of efficient portfolio management, the Sub-Fund
may also use derivative financial instruments including, but
not limited to, the following:

A options and futures on Transferable Securities or
Money Market Instruments

A Index futures and options
A interest rate futures, options and swaps
A 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 1l
AAddi tional informationo,
investment universe:d et ai | ed

Prospectus.

Chapter
descriptiono.

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 resultina 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 an ESG
integration approach and restriction criteria regarding
several activities. More information can be found in
Appendix Il SFDR pre-contractual disclosures for article
8 and 9 SFDR Sub- Funds i 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
test as described in the Sustainable Investment Framework.

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 i
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. TheSub-Funddés | i quidity r
set to low. Liquidity risks may arise when a specific

underlying investment is difficult to sell. Moreover, currency

fluctuation may impactthe Sub-Funddés performance.
guarantee is provided as to the recovery of the initial

investment. The risk associated with the financial derivative
instruments is detailedi n Part | |1 AAddi ti onal
Chapter |1 ARi sks | inked to the i
descriptiono.

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) | healthendsatety | i nked to the

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
definedinPartlli SuFbund Fact sheet so.

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
| - 0.08% 0.10% 2% - -
- 3% in Belgium and -
1% elsewhere
P 0.35% 0.15% 3%
- 3% in Belgium and -
1% elsewhere
R 0.10% 0.15% 3%
X - 0.85% 0.15% 5% 3% in Belgium and -

1% elsewhere

4 0.10% = - = > =

7z - - - - - -
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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 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, 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 Ill SFDR
pre- contractual disclosures for article 8 and 9 SFDR
Sub-Funds i Templates.

Measured over a period of several years this Sub-Fund aims
to beat the performance of the Index as listed in the
Appendix 11 of the Companyoés
used for portfolio construction but for performance
measurement purposes only. The performance of the Sub-
Fund and the Index may materially deviate.

The Sub-Fund invests mainly in a diversified portfolio of
equities and/or Transferable Securities (warrants on
Transferable Securities i up to 10% of the Sub-Fund 6 s
assets i and convertible bonds) issued by companies
domiciled, listed or traded anywhere in the world.

net

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-Fu n d 6 s
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

net

P r ofisApdedci ttui so.n aTl h e nlfnodrenxa tiiso nnoo, t

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% ofthe Sub-Fundés net
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 |11l AAdditional
inked to the investment universe:

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

A options and futures on Transferable Securities or
Money Market Instruments

A Index futures and options
A interest rate futures, options and swaps
A 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 I11

investment universe: detailed description in this prospectus.

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 t
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 i
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
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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-

F u n d 0 sity tisk is setitodmedium. Liquidity risks may

arise when a specific underlying investment is difficult to sell.

Moreover, currency fluctuation may impact highly the Sub-

Fundds performance. No guarantee is provided as
recovery of the initial investment. The risk associated with

the financial derivative instruments is detailed in Part 1l

AAddi tional informationd, Chapter 1 1: ARisks 1i
invest ment universe: detailed descriptiono.

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 inFPadtFatt 8Babt so.

Fund type
Investments in equities
Reference Currency

Euro (EUR)
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Share-Classes of the Sub-Fund Goldman Sachs Global Equity Impact 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
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% - -
M - 1.50% 0.20% 5% - -
N - 0.65% 0.25% - - -
o - 0.45% 0.25% 3% 3% in Belgium and -
1% elsewhere
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 - 2.00% 0.25% 5% 1% elsewhere

4 0.20% = - = = =
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GOLDMAN SACHS GLOBAL EQUITY INCOME

subject to change, which may adversely affect the Sub-

Fund. The risks associated to investments in A-Shares are
The Sub-Fund was launched on 15 April 2002. detailed in Part 111 @AAdditional i

Introduction

L . linked to the i t t i . detailed d
Investment objective and policy inked to the investme n universe etaile e

With a view to achieving the investment objectives, the Sub-
Fund may also use derivative financial instruments including,
but not limited to, the following:

The Sub-Fund essentially invests (minimum 2/3) in a
diversified portfolio of equities and/or other Transferable
Securities (warrants on Transferable Securities i up to a
maximum of 10% ofthe Sub-Fund6és néandasset s - options and futures on Transferable Securities or
convertible bonds) issued by companies established, listed Money Market Instruments

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 - interest rate futures, options and swaps
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 - forward currency contracts and currency options.

performance of the Index as listed in the Appendix Il of the ] ] ) o o

Companyb6s Prospectus. The | ndex Thegriskg linked tg tglﬁuserogcﬁqvaél\éegr}zflqual {ngtryments
oftheSub-Funddés i nvest ment-Fundmayw er s e for ?Lﬁpg_sesé_)[p‘ﬂ than hed.glng are descnbeq in Part Il

also include investments into securities that are not part of ﬁ Addit ltona ! tn f or -ma-t ron 0. Chapter
the Index universe. TheSub-Funddés stock select "iW%SW]erFJ yniyegsg: defailed description in this prospectus.

- Index futures and options

- performance swaps

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

Russianmarketit he A Moscow I nterbank

Exchange i Russian Trade Syst e mo (-RM8)CE X

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-Fu n d 6 s
assets), Money Market Instruments, units of UCITS and
other UCls and deposits as described in 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.

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

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 an ESG

Cur

|nte5r§ti8nca¥proach and restriction criteria regarding
several activities. More information can be found in
Appendix Il SFDR pre-contractual disclosures for article
8 and 9 SFDR Sub- Funds i 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 i
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 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-Funddés | i quidity

set to low. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency

fluctuation may impact highly the Sub-cFunddés per f or mance.

No guarantee is provided as to the recovery of the initial
investment. The risk associated with the financial derivative
instruments is detailed in

Chapter I 1: ARi sks I inked to

descriptiono.

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 governance

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 inFPRadtFatt aBabtso.

Fund type
Investments in equities
Reference Currency

Euro (EUR)

Part

t he
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AAddi tional informationo,
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