Goldman Sachs Global CORE®
Equity Portfolio

Warning Statement

* For more detailed information on the risks associated with an
investment in the Portfalio, please refer to the Hong Kong
offering documents including the Product Key Facts Statement
(KFS). * Performance is shown as of the month end on NAV to
NAV basis in denominated currency of the respective share
class, with dividend reinvested. * The value of assets in the
Portfolio is typically dictated by a number of factors, including
political, market and general economic conditions. The
Portfolio's investment portfolio may fall in value due to any of
the key risk factors below and therefore your investment in the
Portfolio may suffer losses. There is no guarantee of the
repayment of principal. * The Portfolio invests in Emerging
Markets which may involve increased risks and special
considerations not typically associated with investment in
more developed markets such as liquidity risks, currency risks/
control, political and economic uncertainties, legal and
taxation risks, settlement risks, custody risk, risks of
nationalisation or expropriation of assets, and the likelihood of
a high degree of volatility. High market volatility and potential
settlement difficulties in the markets may also result in
significant fluctuations in the prices of the securities traded on
Emerging Markets and thereby may adversely affect the value
of the Portfolio. * The Portfolio is exposed to risks associated
with financial derivative instruments which may lead to a
significant loss by the Portfolio. * The Portfolio is exposed to
risks associated with currency, equity market, small-
capitalisation/ mid-capitalisation companies, regulatory/
exchanges requirements/policies of the equity market in
emerging markets, CORE® strategy model, Snap and Close
Share Classes, depositary receipts, Money Market
Instruments, liquidity and counterparty. * Material losses to
the Portfolio may arise as a result of human error, system and/
or process failures, inadequate procedures or controls. *
Insolvency, breaches of duty of care or misconduct of a
custodian or sub-custodian responsible for the safekeeping of
the Portfolio’s assets can result in loss to the Portfolio. * For
Other Currency Shares (Acc.) (AUD-Hedged) (Close), the
investment returns are denominated in Australian dollar. US/
HK dollar based investors are therefore exposed to fluctuations
in the US/HK dollar / Australian dollar exchange rate.

Please see Additional Notes. All performance and
holdings data as at 30-Jun-19.

Investor Profile

Investor objective”

Capital appreciation with no need for income.
Position in your overall investment portfolio”
The fund can form a core holding in your portfolio.
The fund is designed for:

The fund is designed for investors who are looking to
access a global equity portfolio possessing the same
style, sector, risk and capitalization characteristics as

the benchmark but positioned to outperform through
strong underlying stock and country selection.

Access Offering Documents
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Applicable to Base Shares (Acc.) (Close) only:

Fund Facts
Base Shares Other Currency Shares Other Currency Shares
(Acc.) (Close) (Acc.) (HKD) (Close) (Acc.) (AUD-Hedged) (Close)
ISIN LU0234570918 1LU1932893552 LU1932893479
Net Asset Value (NAV) per share USD 22.44 HKD 104.51 AUD 10.51
Total Net Assets (m) USD 5,825 USD 5,825 USD 5,825
Inception Date 21/11/2005 30/01/2019 30/01/2019
Fund Domicile Luxembourg Luxembourg Luxembourg
Bloomberg Ticker GSCEQCA LX GSGOCSC LX GSGOCSA LX
Dividend Distribution Frequency N/A N/A N/A
Dealing and valuation Daily Daily Daily
Reporting year end 30 November 30 November 30 November

MSCI World Index - MSCI World (Net Total Return,  MSCI World (Net Total Return,
USD (Net Total Return) Unhedged, HKD) Hedged, AUD)

Settlement T+3 T+3 T+3

Performance (Indexed)
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~ Goldman Sachs Global CORE® Equity Portfolio
Base Shares (Acc.) (Close)”

MSCI World Index - USD (Net Total Return)

This is an actively managed fund that is not designed to track its reference benchmark. Therefore the performance of the
fund and the performance of its reference benchmark may diverge. In addition stated reference benchmark returns do not
reflect any management or other charges to the fund, whereas stated returns of the fund do. Past performance does not
guarantee future results, which may vary. The value of investments and the income derived from investments
will fluctuate and can go down as well as up. A loss of capital may occur.

Performance Summary (%)

Cumulative Annualised
Sincelaunch  1Mth  3Mths  YTD 1Yr 3Yrs 5Yrs 10VYrs
124.40 6.40 158 1385 . (084) 1073 714 1110
133.15 6.59 400 1698 633 1177 660 1071

Base Shares (Acc.) (Close)
MSCI World Index - USD (Net Total Return)

Other Currency Shares (Acc.) (AUD-Hedged) n/a n/a n/a n/a n/a n/a n/a n/a
(Close)®
Other Currency Shares (Acc.) (HKD) (Close)” n/a n/a n/a n/a n/a n/a n/a n/a

Base Shares (Acc.) (Close): Monthly Performance (%)%

Year Jan Feb Mar Apr May Jun  Jul  Aug Sep Oct Nov Dec Annual Annual (BMf
2014 27 52 01 06 26 21 -13 26 -26 08 25 07 93 49
2015 -16 53 -13 16 09 -20 26 H0 -37 78 07 -12 36 09
2016 -68 06 67 14 10 -19 41 06 07 -17 33 20 7.1 75
2017 31 25 09 16 18 09 28 09 28 18 17 15 246 224
2018 59 47 13 15 17 11 29 20 03 88 -01 -86 -113 8.7

2019 94 22 02 31 74 64
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Best Global Equity Fund by
Morningstar Singapore 2018

Applicable to Base Shares (Acc.) (Close) only:

Fund Data Sector Allocation (%)
No. of holdings 2% Goldman Sachs Global CORE® Equity Portfolio MSCI World (Net Total Return, Unhedged, USD)
% in top 10 15 F\ 17.3% Information Technology F\ 16.3% Information Technology
* Historical Volatility of Portfolio (%) - 3 yr 1265 134% Health Care 126% Health Care
Py & 13.3% Financials 158% Financials
Turnover Ratio (%) - 1 yr 18 . 12.5% Consumer Discretionary 105% Consumer Discretionary
* Historical Tracking Error (%) - 3 yr 280 ' 11.9% Industrials 112% Industrials
6.8% Consumer Staples 85% Consumer Staples
* 0,
Excess Returns (%) - 3 yr -1.04 "' 6.7% Communication Services 83% Communication Services
Initial Sales Charge: up to (%) 550 54% Utilities 33% Utilities
50% Materials 46% Materials
0
Performance Fee Rate (%) N/A 4% Energy 57% Energy
Management Fee (%" 125 34% Real Estate 32% Real Estate

* Applicable to Base Shares (Acc.) (Close) only.

Please see Additional Notes. All performance and
holdings data as at 30-Jun-19. Past performance
does not guarantee future results, which may vary.

Region Allocation (%)

Goldman Sachs Global CORE® Equity Portfolio

MSCI World (Net Total Return, Unhedged, USD)

The value of investments and the income derived — 71.0% North America — 66.1% North America
from investments will fluctuate and can go down as 17.8% Europe ex-UK 159% Europe ex-UK
well as up. A loss of capital may occur. “ 69% Japan 80% Japan

35% UK 57% UK

' © 2019 Morningstar, Inc. All Rights Reserved. The
Information contained herein: (1) is proprietary to
Morningstar and/or its content providers; (2) may not be
copied or distributed; and (3) is not warranted to be
accurate, complete or timely. Neither Morningstar nor its
content providers are responsible for any damages or
losses arising from any use of this information. ® The
performance up to and including 2013 was achieved under
circumstances that no longer apply, as the investment
policy was changed since April 2013 whereby derivatives

0.8%

Asia ex-Japan

Currency Allocation (%)?

Goldman Sachs Global CORE® Equity Portfolio

43% Asia ex-Japan

MSCI World (Net Total Return, Unhedged, USD)

69.2% Dollar 62.7% Dollar
malylbe used for reasons other than hedging and/Or — 98% gfm g 10.8“2 gusro
gfﬁment .portfolm management. © For more detailed \\‘\‘ 69% Japanese Yen 80% Japanese Yen
|nformat|op on fees and chargeg please refer to the Hong ~ 35% British Pound 5.7% British Pound
Kong offering documents including the Product Key Facts 33% Swiss Franc 32% Swiss Franc

Statement (KFS). “ Portfolio returns are shown net of
applicable ongoing fees within the portfolio, with
dividends re-invested using the ex-dividend NAV. These
returns are for comparison of performance against
specified index. As the investor may be liable to other
fees, charges and taxes, they are not meant to provide a
measure of actual return to investors. The performance
data do not take account of the commissions and costs

3.0%
1.8%
1.2%
15%

Top 10 Holdings'®

Swedish Krona
Canadian Dollar
Danish Krone
Other

0.9% Swedish Krona
35% Canadian Dollar
06% Danish Krone
47% Other

incurred on the issue and redemption of shares. * For Security % Country Activity

Class Other Currency Shares (Acc.) (AUD-Hedged) (Close) .

and Class Other Currency Shares (Acc.) (HKD) (Close) , no Apple Inc 34 us Information Technology

performance was shown because there is insufficient data Amazon.com Inc 2.1 us Consumer Discretionary

to provide a useful indication of past performance to . .

investors; the share classes were launched on January 30, PayPal Holdings Inc 14U Information Technology

2019. * Reference Benchmark (BM): MSCI World Index - Telefonaktiebolaget LM Ericsson 12 Sweden Information Technology

USD (Net Total Return). " The currency exposure shown is o )

the currency of the country of risk of the stocks held within Facebook Inc 12 us Communication Services

the p_ortfolio/benchmark. The exposure may contgin ETFs Gilead Sciences Inc 11 Us Health Care

held in the portfolio decomposed into its underlying ; } ;

constituents. ® Portfolio holdings may not represent Union Pecific Corp 11 US Industrials

current, future investments or all of the portfolio’s . .

holdings. Future portfolio holdings may not be profitable. ServiceNow Inc R us Information Technology
Philip Morris International Inc 11 us Consumer Staples
Starbucks Corp 10 us Consumer Discretionary
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Goldman Sachs Global CORE® Equity Portfolio

Glossary

m Excess returns — The return of the fund in excess of the benchmark/index return (annualised).

m Historical tracking error — Measure of the actual deviation of the fund’s returns from the comparative benchmark index returns (annualised). A higher number
means that the fund is taking greater risk against the benchmark.

u Historical Volatility of Portfolio — lllustrates the dispersion of the fund’s realized monthly returns around the average monthly return, indicating how volatile the
fund’s return is over time. The higher the number the more volatile the fund’s returns.

= Net Asset Value — Represents the net assets of the fund (ex-dividend) divided by the total number of shares issued by the fund.

m Turnover ratio — Measure of how frequently over the period assets are bought or sold in the fund (Lower of Purchases or sales by the Fund/Average net assets of the
Fund).

Past performance does not guarantee future results, which may vary.

(a) We identify two broad categories of funds to help investors think about how to construct their overall investment portfolio. We describe the following as “Core”: (A) Equity funds with
a global investment remit or those mainly focused on US and European markets, given the size and transparency of these markets. (B) Fixed income funds with a global investment remit
or those mainly focused on US, European and UK markets and invest predominantly in investment grade debt, including government. (C) Multi asset funds with a multi asset benchmark.
All other funds we describe as “Complements”. Both Core and Complement funds can vary in risk level and those terms are not meant to indicate the risk level of the funds. There is no
guarantee that these objectives will be met.

For regionally focused investment portfolios we understand that the categorisation may be different from the perspective of different investors. Consult your financial adviser before
investing to help determine if an investment in this fund and the amount of the investment would be suitable.

Additional Notes

Investors should not invest in the Portfolio based on this document alone. Prior to an investment, prospective investors should carefully read the latest Product Key Facts Statement
(KFS) as well as the Hong Kong offering documents, including but not limited to the Portfolio’s prospectus which contains inter alia a comprehensive disclosure of applicable risks.
The Portfolio's investment portfolio may fall in value due to the applicable risks. You may not get back the full amount of money you invest. Past performance information is not
indicative of future performance, which may vary. The value of investments and the income from them can fluctuate and is not guaranteed.

Furthermore, this information should not be construed as financial research. It was not prepared in compliance with applicable provisions of law designed to promote the
independence of financial analysis and is not subject to a prohibition on trading following the distribution of financial research.

This information is intended for viewing only by the intended recipient and may not be reproduced or distributed to any person in whole or in part without the prior written consent of
Goldman Sachs Asset Management (Hong Kong) Limited. Goldman Sachs Asset Management (Hong Kong) Limited accepts no liability for the misuse or inappropriate distribution of
this material. This material is provided at your request for informational purposes only and does not constitute a solicitation in any jurisdiction in which such a solicitation is unlawful
or to any person to whom it is unlawful. It only contains selected information with regards to the fund and does not constitute an offer to buy shares in the fund.

This document has been issued or approved for use in or from Hong Kong by Goldman Sachs Asset Management (Hong Kong) Limited, a licensed entity regulated by the Securities
and Futures Commission of Hong Kong (SFC).

This document has not been reviewed by the SFC. The Portfolio is authorised by the SFC under the SFC Code on Unit Trusts and Mutual Funds. SFC authorization is not a
recommendation or endorsement of a scheme nor does it guarantee the commercial merits of a scheme or its performance. It does not mean the scheme is suitable for all investors
nor is it an endorsement of its suitability for any particular investor or class of investors.

Distribution of Shares: Shares of the Portfolio may not be registered for public distribution in a number of jurisdictions (including but not limited to any Latin American, African or
Asian countries). Therefore, the shares of the Portfolio must not be marketed or offered in or to residents of any such jurisdictions unless such marketing or offering is made in
compliance with applicable exemptions for the private placement of collective investment schemes and other applicable jurisdictional rules and regulations.

Investment Advice and Potential Loss: Financial advisers generally suggest a diversified portfolio of investments. The fund described herein does not represent a diversified
investment by itself. This material must not be construed as investment or tax advice. Prospective investors should consult their financial and tax adviser before investing in order to
determine whether an investment would be suitable for them.

An investor should only invest if he/she has the necessary financial resources to bear a complete loss of this investment.

Swing Pricing: Please note that the fund operates a swing pricing policy. Investors should be aware that from time to time this may result in the fund performing differently
compared to the reference benchmark based solely on the effect of swing pricing rather than price developments of underlying instruments.

Stated reference benchmark returns do not reflect any management or other charges to the fund, whereas stated returns of the fund do.

Fees are generally billed and payable atthe end of each quarter and are based on average month-end market values during the quarter.
Additional information is provided in our Form ADV Part-2 which is available at
https://www.adviserinfo.sec.gov/IAPD/Content/Search/iapd_Search.aspx.

A copy of each of the following documents in relation to the Portfolio and the Fund may be inspected or obtained, free of charge, during normal business hours at the office of
Goldman Sachs Asset Management (Hong Kong) Limited which is situated at Cheung Kong Center, 68th Floor, 2 Queen's Road Central, Hong Kong, People's Republic of China.

(a) the Articles;

(b) the Prospectus, the Hong Kong Covering Document and the product key facts statements; and

(c) the latest annual report and accounts and semi-annual report.

Documents (b) and (c) are also made available at the websites of Goldman Sachs Asset Management (Hong Kong) Limited. https://www.gsam.com/content/gsam/hkg/en/individual/
homepage.html and https://www.gsam.com/content/gsam/hkg/zh/individual/homepage.html

© 2019 Goldman Sachs. All rights reserved.

Registered and Principal Offices: Luxembourg domiciled Funds Registered Office: c/o State Street Bank Luxembourg S.A., 49, Avenue J-F Kennedy L-1855, Luxembourg
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Goldman Sachs Asset Management Fund Services Limited

This statement provides you with key information about this product.
This statement is a part of the offering document.
You should not invest in this product based on this statement alone.

Quick facts

Management Company: Goldman Sachs Asset Management Fund Services Limited

Investment Adviser: Goldman Sachs Asset Management International (internal delegation, United Kingdom)
Sub-Advisers: Goldman Sachs Asset Management, L.P. (internal delegation, United States)
Depositary: State Street Bank Luxembourg S.C.A.

Dealing frequency: Daily

Base currency: usD

The following classes are accumulating classes and do not pay dividends:
Class Base (Acc.)(Close) Shares”
Dividend policy: Class Base (Acc.)(Snap) Shares
Class Other Currency Shares (Acc.) (AUD-Hedged) (Close)™
Class Other Currency Shares (Acc.) (HKD) (Close)*\*

Financial year end of this Portfolio: 30 November

Class Base (Acc.)(Close) Shares: 1.38%*

Class Base (Acc.)(Snap) Shares: 1.38%*

Class Other Currency Shares (Acc.) (AUD-Hedged) (Close): 1.39%*
Class Other Currency Shares (Acc.) (HKD) (Close): 1.40%*

Ongoing charges over a fiscal year:

Minimum investment amount: Initial Additional
Class Base (Acc.)(Close) Shares: 5,000 USD N/A

Class Base (Acc.)(Snap) Shares: 5,000 USD N/A

Class Other Currency Shares (Acc.) (AUD- 5,000 AUD N/A
Hedged) (Close)

Class Other Currency Shares (Acc.) (HKD) 5000 HKD N/A
(Close)

* The ongoing charges figures are based on the expenses for the period from 1 December 2018 (for the Share Classes that were launched after this date, the launch date of such
Share Classes) to 31 May 2019 and may vary from year to year. The ongoing charges figures are annualised. This Product Key Facts statement is updated at least annually and
the Management Company can be contacted for the most recent data on the ongoing charges figure.

A Please note that certain authorised distributors may denote "Class Base (Acc.) (Close) Shares" as "(Base Shares-CLS-USD-Acc)".

M Please note that certain authorised distributors may denote "Class Other Currency Shares (Acc.) (AUD-Hedged) (Close)" as “(Other Ccy Sh-CLS-AUDH-Acc)".

A Please note that certain authorised distributors may denote "Class Other Currency Shares (Acc.) (HKD) (Close)" as "(Other Ccy Sh-CLS-HKD-Acc)".

What is this product?

Goldman Sachs Global CORE® Equity Portfolio (the "Portfolio”), a portfolio of Goldman Sachs Funds (the "Fund"), is a fund constituted in the form of a mutual fund. It
is domiciled in Luxembourg and its home regulator is Commission de Surveillance du Secteur Financier (CSSF).

Snap and Close Share Classes: The Portfolio offers both Snap and Close Share Classes which have different valuation points with respect to subscription /
redemption orders submitted on the same business day (the cut-off date), subject to the prescribed dealing cut-off point. Snap Share Classes take the value of
securities at a time other than at close of market on the cut-off date and may include prices that have been adjusted to reflect the fair value of securities at the
valuation point, whereas the Close Share Classes take the value of securities at the close of market on the cut-off date. The fair value is determined by an
independent third party pricing service or by the valuer, Goldman Sachs & Co. LLC, in accordance with the valuation method adopted by the Management Company
in conformity with the guidelines established by the board of directors of the Fund. Investors should be aware that as a result of the application of different valuation
points and the use of adjusted prices (in the case of Snap Share Classes only), the net asset value per Share of the Close Share Classes is expected to differ from the
equivalent Snap Share Classes.
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Objectives and Investment Strategy

Objectives

The Portfolio seeks long-term capital appreciation by investing primarily in equity securities of companies that are domiciled anywhere in the world.
Strategy

The Portfolio utilises the CORE® strategy, a multi-factor proprietary model developed by Goldman Sachs which aims to forecast returns on securities. Security
combinations are calculated to aim to construct the most efficient risk/return portfolio given the forecast of return and risk relative to each CORE® Portfolio
benchmark.

The CORE® strategy: The Investment Adviser employs sophisticated models, developed by Goldman Sachs, which select investments for the Portfolio.
Investments selected using these models may perform differently than expected as a result of the design of the model, inputs into the model or other factors.
From time to time, the Investment Adviser will monitor, and may make changes to, the selection or weight of individual or groups of securities, currencies or
markets in the Portfolio. Such changes may include: (i) evolutionary changes to the structure of the Investment Adviser's quantitative techniques (e.g., changing
the calculation of the algorithm); (i) changes in trading procedures (e.g., trading frequency or the manner in which the Portfolio uses options); or (iii) changes to
the weight of individual or groups of securities, currencies or markets in the Portfolio based on the Investment Adviser's judgment. Any such changes will
preserve the Portfolio’s basic investment philosophy of combining qualitative and quantitative methods of selecting investments using a disciplined investment
process.

The Portfolio will, under normal circumstances, invest at least two-thirds of its net assets in equity and/or equity related securities and Permitted Funds (as
defined in the Fund's Prospectus)which provide exposure to companies that are domiciled anywhere in world.

Equity and equity related securities may include common stock, preferred stock, warrants and other rights to acquire stock, American depositary receipts
("ADRs"), European depositary receipts ("EDRs") and global depositary receipts ("GDRSs").

The Portfolio may invest up to one-third of its net assets in non-equity related securities and Permitted Funds, including Money Market Instruments for the
purposes of cash management. "Money Market Instruments” are instruments normally dealt with on the money markets which are liquid and have a value which
can be accurately determined at any time.

The Portfolio may invest up to 10% of its net assets in Permitted Funds.

The Portfolio may also use financial derivative instruments as part of its investment policy or for hedging purposes. These may include, but are not limited to,
foreign currency forward contracts, futures and option contracts (on equity securities and markets) and swaps (including equity swaps and total return swaps).

In exceptional and temporary circumstances (including but not limited to, sharp downturn in financial markets, political or economic crisis), the Portfolio may hold
up to 100% in liquid assets (including but not limited to, deposits and Money Market Instruments), provided that the Investment Adviser considers this to be in the
best interests of the shareholders of the Portfolio.

Use of derivatives / investment in derivatives

The Portfolio's net derivative exposure! may be up to 50% of the Portfolio's net asset value.

What are the key risks?
Investment involves risks. Please refer to the offering document for details including the risk factors.

1. General Investment Risk

The value of assets in the Portfolio is typically dictated by a number of factors, including political, market and general economic conditions. The Portfolio's
investment portfolio may fall in value due to any of the key risk factors below and therefore your investment in the Portfolio may suffer losses. There is no
guarantee of the repayment of principal.

2. Currency Risk

Underlying investments of the Portfolio may be denominated in currencies other than the base currency of the Portfolio. Also, a class of shares may be
designated in a currency other than the base currency of the Portfolio. The value of the assets of the Portfolio as measured in the Portfolio's base currency
will be affected unfavourably by fluctuations in the exchange rates between these currencies and the base currency and by changes in exchange rate
controls, independent of the performance of its securities investments.

3. Risks associated with equities

Equity market risk

The Portfolio may invest in equity securities, and also directly or indirectly in equity-related securities and instruments such as preferred stock, convertible
securities and warrants. The value of equity securities or equity-related securities and instruments is subject to general market risks, whose value may
fluctuate due to various factors, such as changes in investment sentiment, political and economic conditions and issuer-specific factors.

Risk associated with small-capitalisation / mid-capitalisation companies

The stock of small-capitalisation/mid-capitalisation companies may have lower liquidity and their prices are more volatile to adverse economic developments
than those of larger capitalisation companies in general.

L Please refer to the offering document for details regarding the calculation methodology of net derivative exposure.
PRODUCT KEY FACTS Goldman Sachs Asset Management | 2
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10.

11.

12.

13.

Risk associated with regulatory/exchanges requirements/policies of the equity market in emerging markets

Securities exchanges in emerging markets typically have the right to suspend or limit trading in any security traded on the relevant exchange. The
government or the regulators may also implement policies that may affect the financial markets. All these may have a negative impact on the Portfolio.

Emerging markets risk

The Portfolio invests in emerging markets which may involve increased risks and special considerations not typically associated with investment in more
developed markets such as liquidity risks, currency risks/control, political and economic uncertainties, legal and taxation risks, settlement risks, custody risk,
risks of nationalisation or expropriation of assets, and the likelihood of a high degree of volatility. High market volatility and potential settlement difficulties in
the markets may also result in significant fluctuations in the prices of the securities traded on emerging markets and thereby may adversely affect the value of
the Portfolio.

Model risk in relation to the CORE® strategy

There is a risk that the CORE® strategy used by the Investment Adviser may fail to produce the intended results under all circumstances and market
conditions.

Risk associated with financial derivative instruments

Risks associated with financial derivative instruments include counterparty/credit risk, liquidity risk, valuation risk, volatility risk and over-the-counter
transaction risk. Financial derivative instruments are highly sensitive to changes in the value of the underlying asset that they are based on. The leverage
element/component of financial derivative instruments can result in a loss significantly greater than the amount invested in the financial derivative instruments
by the Portfolio. Exposure to financial derivative instruments may lead to a high risk of significant loss by the Portfolio.

Risk associated with Snap and Close Share Classes

The Snap and Close Share Classes have different valuation points and the Snap Share Class may include prices that have been adjusted to reflect the fair
value of securities. The net asset value per Share of the Snap Share Class may be more favourable or unfavourable than the Close Share Class (and vice
versa) depending on the determination of the fair value of the securities of the Portfolio, which involves, in the case of Snap Share Class only, judgmental
determinations by an independent third party pricing service or by the valuer in accordance with the valuation method adopted by the Management Company
in conformity with the guidelines established by the board of directors of the Fund. Fluctuations in the market may also result in differences in the net asset
value per Share of the two Share Classes, and the differences may be significant in certain exceptional circumstances (for example, in extreme or volatile
market conditions).

Risks associated with depositary receipts

Depositary receipts, such as ADRs, EDRs and GDRs, are generally instruments in the form of share certificates in a portfolio of shares held in the respective
country of domicile of the issuer of the underlying shares. The value of Shares of the Portfolio which composed of such depositary receipts may not reflect
the return a purchaser would realise if he or she actually owned the relevant shares underlying the depositary receipts and received the dividends paid on
those shares because the price of the depositary receipts on any specified valuation dates may not take into consideration the value of dividends paid on the
underlying shares.

Risks associated with Money Market Instruments

The Portfolio may also invest in Money Market Instruments for the purposes of cash management. The Portfolio may be prevented from achieving its
objective during any period in which its assets are not substantially invested in accordance with its principal investment strategies as a result or being
invested in such money market funds or instruments.

Custodian risk

Insolvency, breaches of duty of care or misconduct of a custodian or sub-custodian responsible for the safekeeping of the Portfolio’s assets can result in loss
to the Portfolio.

Operational risk

Material losses to the Portfolio may arise as a result of human error, system and/or process failures, inadequate procedures or controls.

Liquidity risk

The Portfolio may not always find another party willing to purchase an asset that the Portfolio wants to sell at a price and time that the Investment Adviser

deems appropriate, which could impact the Portfolio's ability to meet redemption requests on demand and may adversely impact the Portfolio’s value as a
result of a position being sold at a lower price than would have been achieved in normal market conditions.

Counterparty risk
A party that the Portfolio transacts with may fail to meet its obligations which could cause losses.

How has the fund performed?

The bar chart below shows the past performance of Class Base (Acc.)(Close) Shares and the past performance of the Reference Benchmark of the Portfolio. The
Management Company has designated Class Base (Acc.)(Close) Shares as the representative share class, because this class is made available for retail
investors internationally and is one of the longest running accumulation share classes of the Portfolio.

PRODUCT KEY FACTS Goldman Sachs Asset Management | 3
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Past performance of the Portfolio and its Reference Benchmark
100%
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The performance of these years were achieved under

-715% |cireumstances that-ne longer apply,thednvestment - - - - - - - - - ------—--—-—-----—----—-—-
policy was changed since April 2013.

-100%
’ 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
m Fund (Class Base (Acc.)(Close)" Shares) 26.5% 10.1% -7.3% 14.6% 31.1% 9.3% 3.6% 7.1% 24.6% | -11.3%
Reference Benchmark (MS;I))WorId Index (Total Return 30.0% 11.8% 55% 15.8% 26.7% 4.9% 0.9% 7.5% 22 4% 8.7%

e  Portfolio launch date: 14 October 2004
e Class Base (Acc.)(Close) Shares launch date: 21 November 2005

o  Reference Benchmark: MSCI World Index (Total Return Net). Please note that the Portfolio is not designed to track its Reference Benchmark. Therefore
the performance of the Portfolio and the Reference Benchmark may deviate.

e  Past performance information is not indicative of future performance. Investors may not get back the full amount invested.
e  The computation basis of the performance is based on the calendar year end, NAV-to-NAV, with dividend reinvested.

e  These figures show by how much Class Base (Acc.)(Close) Shares have increased or decreased in value during the calendar year being shown.
Performance data has been calculated in USD including ongoing charges and excluding any subscription fee and redemption fee you might have to pay.

Is there any guarantee?

This Portfolio does not have any guarantees. You may not get back the full amount of money you invest.

What are the fees and charges?
Charges which may be payable by you

You may have to pay the following fees when dealing in the shares of the Portfolio*:

Fee What you pay

Subscription fee (Sales Charge) Class Base (Acc.)(Close) Shares: up to 5.50% of the amount you buy
Class Base (Acc.)(Snap) Shares: up to 5.50% of the amount you buy
Class Other Currency Shares (Acc.) (AUD-Hedged) (Close): up to 5.50% of the amount you buy
Class Other Currency Shares (Acc.) (HKD) (Close): up to 5.50% of the amount you buy

Switching fee Class Base (Acc.)(Close) Shares: Nil**
Class Base (Acc.)(Snap) Shares: Nil**
Class Other Currency Shares (Acc.) (AUD-Hedged) (Close): Nil**
Class Other Currency Shares (Acc.) (HKD) (Close): Nil**

**Except where Shares are being exchanged for Shares which have a higher Sales Charge, the difference
between the Sales Charges may be charged.

Redemption fee (Redemption Charge) Class Base (Acc.)(Close) Shares: Nil
Class Base (Acc.)(Snap) Shares: Nil
Class Other Currency Shares (Acc.) (AUD-Hedged) (Close): Nil
Class Other Currency Shares (Acc.) (HKD) (Close): Nil

Contingent Deferred Sales Charge Class Base (Acc.)(Close) Shares: Nil
Class Base (Acc.)(Snap) Shares: Nil
Class Other Currency Shares (Acc.) (AUD-Hedged) (Close): Nil
Class Other Currency Shares (Acc.) (HKD) (Close): Nil
* Any additional fees charged by intermediaries (authorized distributors) may still apply.
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Ongoing fees payable by the fund

The following expenses will be paid out of the Portfolio. They affect you because they reduce the return you get on your investments.

Fee Annual rate (as a % of the Portfolio's net asset value)

Management fee Class Base (Acc.)(Close) Shares: 1.25%
Class Base (Acc.)(Snap) Shares: 1.25%
Class Other Currency Shares (Acc.) (AUD-Hedged) (Close): 1.25%
Class Other Currency Shares (Acc.) (HKD) (Close): 1.25%

Performance fee Nil
Operating expenses (including depositary and Class Base (Acc.)(Close) Shares: 0.13%*
administration fee)# Class Base (Acc.)(Snap) Shares: 0.13%*

Class Other Currency Shares (Acc.) (AUD-Hedged) (Close): 0.14%*
Class Other Currency Shares (Acc.) (HKD) (Close): 0.15%*

* The figures are based on the expenses for the period from 1 December 2018 (for the Share Classes that were launched after this date, the launch date of such Share Classes) to
31 May 2019 and may vary from year to year. The figures are annualised.

# In normal circumstances, the fees payable by the Portfolio to (i) the Management Company for its provision of risk management services, (i) Depositary for its provision of
depositary and administrative services and (i) RBC Investor Services Bank S.A. for its provision of registrar and transfer agency services, shall not exceed in aggregate 50 basis
points of the Portfolio’s total net assets. To protect shareholders from excessive level of operating expenses, the Management Company may impose a cap on a Share Class by
Share Class basis on the amount of expenses that will be borne by the relevant Share Class. The Management Company or the Investment Adviser will bear any actual operating
expenses that exceed any expense cap. Any such expense cap may be decreased, waived or eliminated at any time and without prior notice to investors in the Management
Company's sole discretion. Shareholders should be aware that the existence of such a cap may increase the performance of the Share Class it has been applied to. Any increase or
elimination of the cap in the future could have a negative impact on the performance of the Share Class it has previously been applied to. Investors may obtain further information
regarding the expenses that were borne by the Management Company or the Investment Adviser for each Portfolio in the annual report of the Fund.

Other fees

You may have to pay other fees when dealing in the shares of the Portfolio.

Additional Information

You may generally buy and redeem shares at the Portfolio's next-determined net asset value after Goldman Sachs Asset Management (Hong Kong) Limited as
the Hong Kong Representative of the Fund or an intermediary (authorized distributor) receives your request in good order not later than 5:00pm Hong Kong time
(the Hong Kong Dealing Cut-off Point) or such other earlier dealing cut-off time as the intermediaries may impose.

The net asset value of the Portfolio is calculated on each business day and are available on the following website
https://www.gsam.com/content/gsam/hkg/en/individual/homepage.html and https://www.gsam.com/content/gsam/hkg/zh/individual/homepage.html.

Investors may obtain the past performance information of other share classes offered to Hong Kong investors from the following website
https://www.gsam.com/content/gsam/hkg/en/individual/homepage.html and https://www.gsam.com/content/gsam/hkg/zh/individual/homepage.html.

Hong Kong investors may obtain the information on the intermediaries upon request.

Information regarding risk management and control policy, procedures and methods employed by the Fund can be made available to Hong Kong investors upon
request, except for any information which is considered to be sensitive or confidential in nature or any information which, if disclosed, would not be in the interest
of investors of the Fund generally.

Important

If you are in doubt, you should seek professional advice. The SFC takes no responsibility for the contents of this statement and makes no representation as to its
accuracy or completeness.

The website https://www.gsam.com/content/gsam/hkg/en/individual/homepage.html and https://www.gsam.com/content/gsam/hkg/zh/individual/homepage.html
has not been reviewed by the SFC and may contain information on funds not authorised by the SFC.
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