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Important Information

About this Prospectus — The Prospectus provides information about the Fund and the Portfolios and contains
information which prospective investors ought to know before investing in the Fund and should therefore be retained
for future reference. Prospective investors are required as part of the Original Account Agreement to confirm they
have read and understood the Prospectus. Further copies of the Prospectus may be obtained from the Fund or from
the Management Company, at their respective addresses which are set out in the “Directory” of the Prospectus.
Copies of the most recent annual report and any subsequent semi-annual report of the Fund are available free of
charge on request.

The Fund is offering Shares of its Portfolios on the basis of the information contained in the Prospectus and
in the documents referred to herein. No person has been authorised to give any information or to make any
representation other than those contained in the Prospectus, and, if given or made, such information or
representation must not be relied upon as having been authorised. Neither the delivery of the Prospectus
nor any sale made hereunder shall, under any circumstances, create any implication that the information
contained herein is correct as of any time subsequent to the date of the Prospectus or that there will be no
change in the affairs of the Fund after such date.

The Board of Directors has taken reasonable care to ensure that the facts stated herein are true and accurate in all
material respects and that there are no other material facts the omission of which makes any statement contained
herein misleading. The Board of Directors accepts responsibility accordingly. Statements made in this Prospectus
are, except where otherwise stated, based on the law and practice currently in force in Luxembourg and are subject
to changes therein. The Prospectus may be translated into other languages provided that such translation shall be
a direct translation of the English text and in the event of a dispute, the English language version shall prevail. All
disputes as to the terms thereof shall be governed by, and construed in accordance with, the law of the Grand Duchy
of Luxembourg.

This information 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.

About the Fund - The Fund is an umbrella structure enabling investors to choose between one or more investment
objectives by investing in one or more separate Portfolios offered by the Fund. As of the date of the Prospectus, the
Fund is offering Shares in the Portfolios described in the most recent Supplements in force at the date of the
Prospectus. The Board of Directors may from time to time decide to offer additional separate investment Portfolios
and/or additional Share Classes in any existing Portfolio. In such an event, the Prospectus will be updated and
amended so as to include detailed information on the new Portfolios and/or Share Classes, and/or a separate
supplement or Addendum with respect to such Portfolios and/or Share Classes will be prepared and distributed. The
updated and amended prospectus and/or new separate supplement or Addendum will not be circulated to existing
Shareholders except in connection with their subscription for Shares of such Portfolios.

The Fund represents and warrants on a continuing basis that the Fund is the sole legal owner of all its assets, and
that no restrictions exist on the transfer, sale or other disposition of any of those assets and that no option, lien,
charge, security interest or encumbrance exists or will exist, due to any act or omission of the Fund, other than may
normally be found in the custody arrangements between a Depositary and the Fund or as may be permitted under
or contemplated by the Fund documentation.

Information for Investors — Prospective investors should conduct an independent investigation and analysis as
they deem appropriate to evaluate the merits and risks of an investment in the Portfolios. A loss of capital may occur.
An investor should only invest if it has the necessary financial resources to bear a complete loss of this investment.
Investors may, subject to applicable law, invest in any Portfolio offered by the Fund. Investors should choose the
Portfolio that best suits their specific risk and return expectations as well as their diversification needs and are
encouraged to seek independent advice in that regard. A separate pool of assets will be maintained for each Portfolio
and will be invested in accordance with the investment policy applicable to the relevant Portfolio in seeking to achieve
its investment objective. The net asset value and the performance of the Shares of the different Portfolios and Share
Classes thereof are expected to differ. It should be remembered that the price of Shares and the income (if any) from
them may fall as well as rise and there is no guarantee or assurance that the stated investment objective of a Portfolio
will be achieved.
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Shareholders Rights — The Fund draws the investors’ attention to the fact that any investor will only be able to fully
exercise its investor rights directly against the Fund, if the investor is registered itself and in its own name in the
Shareholders’ register. In cases where an investor invests in the Fund through an intermediary investing into the
Fund in its own name but on behalf of the investor, it may not always be possible for the investor to exercise certain
Shareholders’ rights directly against the Fund. Investors are advised to take advice on their rights.

Investment in a Pooled Vehicle — The Fund is an umbrella structure and each of its Portfolios is a pooled investment
vehicle. Investment in an umbrella structure with pooled portfolios has certain characteristics of which investors
should be aware.

Subscription monies will be pooled with those of other investors and the Portfolio in which an investor invests has
not been established or designed with any one particular investor in mind. This means that it has not been tailored
to an investor’s specific circumstances and every investor needs to determine whether an investment in the Portfolio
is suitable in the context of his own circumstances.

In addition, investors will have no discretion over the investments made for the Portfolio; the Investment Adviser will
have complete discretion for selecting investments for purchase and sale by the Portfolio. The Portfolio’s success
therefore depends, to a large extent, on the services of the Investment Adviser and investors will not have any direct
contractual claim against the Investment Adviser with respect to the services it provides to the Portfolio.

In each year an annual report and a semi-annual report will be prepared. In addition, the Fund may, but is not obliged
to, make available to the Shareholders, upon request and subject to certain policies and conditions, reports that
contain estimates of a Portfolio’s performance, list a Portfolio’s investment positions and/or collateral holdings and
activities or contain other information about the Portfolio. Unless otherwise indicated in the context of a particular
report, no report will be tailored specifically for investors or with their particular circumstances in mind. In addition,
other than in the context of the annual report and semi-annual report, the Fund and the Investment Adviser make no
representation as to the accuracy, completeness, fithess for a particular purpose or timeliness of any information
contained in any report, and the Fund, the Investment Adviser and their respective Affiliates will not be liable for any
loss suffered by investors as a result of reliance on any such report.

The Fund is an umbrella vehicle with more than one Portfolio. Pursuant to Luxembourg law, the Fund should not be
liable as a whole to third parties and there should not be the potential for cross contamination of liabilities between
different Portfolios. However, there can be no categorical assurance that, should an action be brought against the
Fund in the courts of another jurisdiction, the segregated nature of the Portfolios will necessarily be upheld.
Accordingly, it is not free from doubt that the assets of the Portfolio in which an investor invests may not be exposed
to the liabilities of other Portfolios.

Data Protection - The Fund will control and protect personal data in accordance with the requirements of Regulation
(EU) 2016/679, the General Data Protection Regulation or “GDPR”, as described in greater detail in the Company’s
data privacy statement. A copy of this data privacy statement is available on www.gs.com/privacy-notices. The data
privacy statement provides information on: (i) the entity or entities responsible for processing investors’ personal
data; (ii) the personal data collected from investors and from third parties about investors; (iii) the purposes for which
personal data is processed and the reasons for doing so; (iv) how investor personal data is shared; and (v) investor
rights in relation to processing of personal data and how investors can exercise these rights.

Outsourcing and transfer of data — The Registrar and Transfer Agent may disclose and transfer information related
to investors, including confidential and personal data to its affiliates and/or other service providers established in
Belgium, Canada, Hong Kong, Hungary, India, Ireland, Jersey, Luxembourg, Malaysia, Poland, Singapore, the
United Kingdom and in the United States of America while retaining full responsibility and overall control of all
outsourced tasks and all data stored outside of Luxembourg. The outsourced functions are transfer
agent/shareholder services, IT services, reporting and client services activities.

Use of benchmarks - Certain Portfolios offered by GSAMFS use benchmarks in accordance with the Benchmarks
Regulation (EU) 2016/1011. The benchmarks listed in the table below are being provided by the entity specified
below in their capacity as administrators (as defined in the Benchmark Regulation) of the relevant benchmark (each
a "Benchmark Administrator"). The status of each Benchmark Administrator in relation to the register referred to
in article 36 of the Benchmarks Regulation as of the date of this visa-stamped Prospectus is set out next to the name
of the relevant Benchmark Administrator in the table below.
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Benchmark Status of the Benchmark
Administrator Administrator

Not listed in the register referred to in
article 36 of the Benchmark Regulation,

as it is an entity located in a country

Portfolio Benchmark

. FTSE outside of the European Union and
Goldman Sachs US Small Cap Equity Russell 2000 Index (Total . US| u P I.. .
Portiolio Return Net) International does not comply with the conditions laid
Limited down in article 30(1) of the Benchmark

Regulation nor has it acquired
recognition in accordance with article
32 of the Benchmark Regulation.
Not listed in the register referred to in
article 36 of the Benchmark Regulation,
as it is an entity located in a country

FTSE outside of the European Union and
International does not comply with the conditions laid
Limited down in article 30(1) of the Benchmark
Regulation nor has it acquired
recognition in accordance with article
32 of the Benchmark Regulation.
The index is listed in the register
referred to in article 36 of the
Benchmark Regulation as it has been
Goldman Sachs Global Small Cap S&P Developed Small Cap S&P Dow Jones endorsed under Article 33 of the
CORE® Equity Portfolio Indices LLC Benchmark Regulation by S&P DJI
Netherlands B.V., an administrator
registered pursuant to Article 34 of the
Benchmark Regulation.
Not listed in the register referred to in

Goldman Sachs US Small Cap CORE® Russell 2500 Index (Total
Equity Portfolio Return Net)

Bloomberg Emerging Market article 36 of the Benchmark Regulation,

Local Currency Government as it is an entity located in a country

(Cap) (Unhedged) (Total outside of the European Union and

. Bloomberg Index ; . .
Goldman Sachs Global Sovereign Bond Return Gross) ex CNY Services Limited does not comply with the conditions laid
Portfolio Bloomberg Global Treasury down in article 30(1) of the Benchmark

(Cap) (USD Hedged) (Total Regulation nor has it acquired
Return Gross) recognition in accordance with article

32 of the Benchmark Regulation.
The index is listed in the register
referred to in article 36 of the
Benchmark Regulation as it has been

CHF: Swiss Average Rate 3M SIX Financial endorsed under Article 33 of the
(SARON 3M) Information AG Benchmark Regulation by SIX Financial
Information Nordic AB, an administrator
registered pursuant to Article 34 of the
Benchmark Regulation.
Not listed in the register referred to in
article 36 of the Benchmark Regulation,
as it is an entity located in a country

Goldman Sachs Emerging Markets
Total Return Bond Portfolio

Goldman Sachs Global Strategic Macro . .
Bond Portfolio EUR: ICE BofA 3 month | ICE Data Services outside of the Egropean Um_o_n and _
Goldman Sachs Global Dynamic Bond German Treasury Bill index does not comply with the conditions laid
down in article 30(1) of the Benchmark

Regulation nor has it acquired
recognition in accordance with article
32 of the Benchmark Regulation.
Not listed in the register referred to in
article 36 of the Benchmark Regulation,

Bloomberg Index as it is an entity located in a country
Services Limited outside of the European Union and
does not comply with the conditions laid
down in article 30(1) of the Benchmark
Regulation nor has it acquired
recognition in accordance with article
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32 of the Benchmark Regulation.

Not listed in the register referred to in
article 36 of the Benchmark Regulation,
as it is an entity located in a country

. outside of the European Union and
JPY: 3 month TIBOR Association does not comply with the conditions laid
TIBOR . .
. . down in article 30(1) of the Benchmark
Administration . . .
Regulation nor has it acquired
recognition in accordance with article
32 of the Benchmark Regulation.
Not listed in the register referred to in
article 36 of the Benchmark Regulation,
as it is an entity located in a country
USD: ICE BofA 3 month US T- outside of the European Union and
Bill ICE Data Services | does not comply with the conditions laid
down in article 30(1) of the Benchmark
Regulation nor has it acquired
recognition in accordance with article
32 of the Benchmark Regulation.
Not listed in the register referred to in
article 36 of the Benchmark Regulation,
as it is an entity located in a country

Japan Bankers

Bloomberg Global Aggregate Bloomberd Index outside of the European Union and
Global Corporate Portfolio (Hedged Credit SRI Index (Total ) g. . does not comply with the conditions laid
Services Limited
Return) (NOK Hedged) down in article 30(1) of the Benchmark

Regulation nor has it acquired
recognition in accordance with article
32 of the Benchmark Regulation.

In accordance with Article 28(2) of the Benchmarks Regulation, GSAMFS has adopted written plans setting out
actions that it will take in the event that a benchmark used by a Portfolio materially changes or ceases to be provided
(the “Contingency Plans”). Actions taken by GSAMFS as a result of implementing the Contingency Plans may result
in changes to the investment objectives or investment policies of a Portfolio or the manner in which performance
fees are calculated, each of which may have an adverse impact on the value of an investment in the Portfolio.
Shareholders may access the Contingency Plans free of charge upon request at the registered office of the
Management Company.

Prevention of money laundering — The Fund must comply with applicable international and Luxembourg laws and
regulations regarding the prevention of money laundering and terrorist financing including but not limited to, the law
of 12 November 2004 on the fight against money laundering and terrorist financing, as may be amended from time
to time (the “2004 Law”), the Grand-Ducal Regulation of 10 February 2010 providing detail on certain provisions of
the 2004 Law, CSSF Regulation No 12-02 of 14 December 2012 on the fight against money laundering and terrorist
financing and relevant CSSF circulars in the field of the prevention of money laundering and terrorist financing. In
particular, anti-money laundering and counter terrorist financing measures in force in Luxembourg require the Fund,
on a risk sensitive basis, to establish and verify the identity of subscribers for Shares (as well as the identity of any
intended beneficial owners of the Shares if they are not the subscribers and any agents (if applicable)) and the origin
of subscription proceeds and to monitor the business relationship on an ongoing basis.

Luxembourg — The Fund is registered pursuant to Part | of the Law of 17 December 2010. However, such
registration does not require any Luxembourg authority to approve or disapprove either the adequacy or accuracy of
the Prospectus or the assets held in the various Portfolios. Any representations to the contrary are unauthorised and
unlawful. The Fund has appointed the Management Company to act as its designated management company in
accordance with the Law of 17 December 2010.

Selling Restrictions — The distribution of the Prospectus and the offering of the Shares are restricted in
certain jurisdictions. The Prospectus does not constitute an offer to sell or solicitation of an offer to buy any
other than the Shares to which it relates or an offer to sell or the solicitation of an offer to buy Shares by any
person in any circumstances in which such offer or solicitation is unlawful or in any jurisdiction where to
do so is unlawful or the person making the offer or solicitation is not qualified to do so or a person receiving
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the offer or solicitation may not lawfully do so. It is the responsibility of any person in possession of the
Prospectus and of any person wishing to apply for Shares to inform themselves about and to observe all
applicable laws and regulations of all relevant jurisdictions. Investors should inform themselves and should
take appropriate advice as to the legal requirements, possible tax consequences, foreign exchange
restrictions and/or exchange control requirements that may be applicable under the laws of the countries of
their citizenship, residence, or domicile and that might be relevant to the subscription, purchase, holding,
exchange, redemption or disposal of Shares.

European Union — The Fund qualifies as a UCITS under the UCITS Directive, for marketing to the public in certain
Member States and certain countries in the EEA, further details of which are available from the Distributor whose
address is set out in the Directory of the Prospectus.

U.S. — The Shares offered hereunder have not been and will not be registered under the 1933 Act for offer or sale
as part of their distribution and the Fund has not been and will not be registered under the 1940 Act. Therefore,
subject to the ultimate discretion of the Board of Directors, the Shares may not be offered or sold to or for the benefit
of a U.S. Person as such term is defined herein. The Articles provide that the Fund may mandatorily redeem any
Shares that are transferred, or attempted to be transferred, to or for the benefit of any U.S. Person. Investors may
be required to certify to the Fund that, among other things, the Shares are not being acquired and will not at any time
be held for the account or benefit, directly or indirectly, of any U.S. Person except as otherwise authorised by the
Board of Directors as set out in Section 15 “Transfer of Shares” (under the heading “Subscriptions by and Transfers
to U.S. Persons”) in the Prospectus. It is the responsibility of each Shareholder to verify that it is not a U.S. Person
that would be prohibited from owning Shares. The offering and sale of the Shares to Non-U.S. Persons will be exempt
from registration pursuant to Regulation S promulgated under the 1933 Act. If permitted by the Board of Directors,
any purchaser of Shares that is a U.S. Person must be a “qualified purchaser” as defined in the 1940 Act and the
rules promulgated thereunder and an “accredited investor” as defined in Regulation D under the 1933 Act.

Although the Investment Adviser is, and certain of its advisory Affiliates may be, registered under the Advisers Act,
because the Portfolios are non-U.S. investment entities, the Portfolios’ investors will not have the benefit of the
substantive provisions of U.S. law, including the Advisers Act, except to the extent the Investment Adviser has
delegated any of its obligations to the Fund to an Affiliate located in the U.S. that is registered under the Advisers
Act.

Notwithstanding anything in the foregoing or anything else contained in this Prospectus to the contrary, except as
reasonably necessary to comply with applicable securities laws, each prospective investor (and any employee,
representative or other agent thereof) may disclose to any and all persons, without limitation of any kind, the tax
treatment and tax structure of the offering, the ownership of Shares, and any potential transaction described herein
and all materials of any kind (including opinions and other tax analyses) that are provided to the prospective investor
relating to such tax treatment and tax structure. For this purpose, “tax structure” means any facts relevant to the U.S.
federal and state income tax treatment of the offering, the ownership of Shares and any potential transaction
described herein, and does not include information relating to the identity of the issuer or its Affiliates.

Hong Kong — This Prospectus has not been delivered for registration to the Registrar of Companies in Hong Kong
nor has its content been reviewed or authorized by any regulatory authority in Hong Kong. Accordingly, unless
permitted by the securities laws of Hong Kong, (i) the Shares of the Fund may not be offered or sold in Hong Kong
by means of any document other than to persons that are considered "professional investors" within the meaning of
the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) and any rules made thereunder or in
other circumstances which do not result in this document being a "prospectus" as defined in the Companies (Winding
Up and Miscellaneous Provisions) Ordinance (Cap. 32 of the Laws of Hong Kong) or which do not constitute an offer
to the public within the meaning of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32
of the Laws of Hong Kong) and as permitted under the Securities and Futures Ordinance (Cap. 571 of the Laws of
Hong Kong); and (ii) no person may issue or have in its possession for the purposes of issue, this Prospectus, or
any advertisement, invitation or document relating to the Shares in the Fund, whether in Hong Kong or elsewhere,
which is directed at, or the contents of which are likely to be accessed by, the public in Hong Kong, other than with
respect to the Shares in the Fund which are intended to be disposed of only to persons outside Hong Kong or only
to "professional investors" within the meaning of the Securities and Futures Ordinance (Cap. 571 of the Laws of
Hong Kong) and any rules made thereunder.

WARNING: The content of this Prospectus has not been reviewed by any regulatory authority in Hong Kong. You
are advised to exercise caution in relation to the offering. If you are in any doubt about any content of this Prospectus,
you should obtain independent professional advice.
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Japan — Some of the Share Classes of certain Portfolios of the Fund may be registered in Japan. The Prospectus is
not for distribution in Japan. If a Share Class of a Portfolio is registered in Japan, a separate prospectus will be
prepared for use in Japan and such prospectus will be distributed pursuant to the Financial Instruments and
Exchange Law of Japan and will include substantially all of the information in respect of the relevant Share Classes
of those registered Portfolios referred to in the Prospectus.

PRC — The Prospectus does not constitute a public offer of the Shares, whether by sale or subscription, in the PRC.
The Fund is not being offered or sold directly or indirectly in the PRC to or for the benefit of legal or natural persons
in the PRC.

Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the Shares or any beneficial
interest therein without obtaining all prior PRC’s governmental approvals that are required, whether statutorily or
otherwise. Persons who come into possession of this document are required by the issuer and its representatives to
observe these restrictions.

Uruguay — Certain Portfolios of the Fund described in the Prospectus may only be offered to those persons to whom
it may be lawfully offered for sale. This Prospectus does not constitute an offer or solicitation to the general public in
Uruguay or in any jurisdiction where or to any person to whom it would be unauthorised or unlawful to do so.

CERTAIN PORTFOLIOS OF THE FUND MAY BE PRIVATELY PLACED AND HAVE NOT BEEN CREATED
UNDER THE REGIME SET FORTH BY LAW N° 16,774 OF SEPTEMBER 27, 1996, AND ARE NOT REGISTERED
BEFORE THE CENTRAL BANK OF URUGUAY.

Chile — Date of commencement of the offer; December 2012. The present offer is subject to General Rule N° 336
(Norma de Caracter General N° 336) of the Chilean securities and insurance regulator (“Superintendencia de Valores
y Seguros” or “SVS”). The present offer deals with securities that are not registered in the Securities Registry
(Registro de Valores) nor in the Foreign Securities Registry (Registro de Valores Extranjeros) kept by the SVS, and,
therefore, the securities which this offer refers to are not subject to the supervision of the SVS. Given the fact that
the securities of the present offer are not registered with the SVS, there is no obligation for the issuer to disclose in
Chile public information about said securities. These securities may not be publicly offered as long as they are not
registered in the corresponding Securities Registry kept by the SVS.
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Definitions

In the Prospectus, unless more particularly defined herein, the following words and phrases shall have the meanings
attributed to them below. In the event of a conflict between the Prospectus and a Supplement in respect of these
words or phrases, the meaning assigned to such word or phrase in the Supplement shall prevail in respect of that
Supplement. Currency abbreviations are listed at the end of this “Definitions” section.

“1933 Act”

“1934 Act”

“1940 Act”

“Accumulation Shares” or
“Acc ”

“Addendum”

‘Administration Agreement”

“Administrator”

“Advisers Act”

“Affiliate”

“Alternative Portfolio”

“Articles”

August 2022

means the U.S. Securities Act of 1933, as amended;

means the U.S. Securities Exchange Act of 1934, as amended;

means the U.S. Investment Company Act of 1940, as amended;

means those Shares providing for the net income earned to be retained in the net
asset value of the Share and representing such number of Shares in the capital of
the Fund as is equal to a Share issued at subscription and increased by the amount
of retained net income proportionately equal to that paid on Distribution Shares in
respect of each intervening accounting period;

means a document or documents updating or amending the Prospectus and which
is filed with, and which is in a form approved by the Luxembourg Supervisory
Authority (and the term “Addenda” shall be construed accordingly);

means the agreement between the Management Company, State Street and the
Fund, pursuant to which the Administrator is appointed by the Management
Company as its delegate to provide certain administrative services in relation to the
Fund, as may be amended by written agreement between the parties from time to
time;

means State Street or such other appointee as may be engaged by the
Management Company or the Fund to act as administrator of the Fund from time
to time;

means the U.S. Investment Advisers Act of 1940, as amended;

means, in relation to a person, another person that directly, or indirectly through
one or more intermediaries, controls, or is controlled by, or is under common control
with, such person; and “affiliated” shall be construed accordingly;

means those Portfolios as are more particularly described in Section 2 “Investment
Objectives and Policies” (paragraph 2.6 "Alternative Portfolios") in the Prospectus
and in one or more Supplements;

means the articles of incorporation of the Fund;
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“Associated Territories”

“Auditor”

“Base Currency”

“Benchmark Hurdle”

“Benchmarks Regulation”

“Benefit Plan Investors”

“Board of Directors”

“‘Business Day”

“‘CDSsC”

“Central Bank of Ireland”

August 2022

means Aruba, British Virgin Islands, Curagao, Guernsey, Isle of Man, Jersey,
Montserrat and Sint Maarten;

means PricewaterhouseCoopers, Société Coopérative, or such other auditor in
Luxembourg appointed as auditor by the Fund as successor thereto, in accordance
with the applicable requirements;

means the base currency of a Portfolio as detailed in the Prospectus;

means in respect of each of the currencies listed below the yield or rate of the
relevant benchmark set out opposite to such currency:

- CHF: Swiss Average Rate 3M (SARON 3M)

- EUR: ICE BofA 3-month German Treasury Bill index
- GBP: UK Generic Treasury Bills 3M

- JPY: 3 month TIBOR

- USD: ICE BofA 3 month US T-Bill

means the Regulation (EU) 2016/1011 of the European Parliament and of the
Council of 8 June 2016 on indices used as benchmarks in financial instruments and
financial contracts or to measure the performance of investment funds, as may be
amended or supplemented from time to time;

has the meaning set out in Appendix D — “Certain ERISA Considerations” hereto;

means the board of directors of the Fund or any duly appointed committee thereof;

means for each Portfolio any day the Board of Directors in consultation with the
Management Company decides is a Business Day or those days when all of the
following apply (1) banks are open for business in London and Luxembourg (2) the
Luxembourg Stock Exchange is open for business (3) it is not a public holiday in
the country where the portfolio management team of the Portfolio is located (4) the
Board of Directors in consultation with the Management Company believes that
sufficient underlying markets in which the Portfolio may invest are open to permit
sufficient trading and liquidity to enable the Portfolio to be managed efficiently and
(5) where the Portfolio invests in a material amount of underlying Permitted Funds,
the net asset value of units of a sufficient number of the underlying Permitted Funds
may be determined in a manner that the Board of Directors in consultation with the
Management Company believes to permit sufficient trading and liquidity to enable
the relevant Portfolio to be managed efficiently;

means contingent deferred sales charge as described in further detail in Section 3
“Description of Share Classes” and Section 14 “Redemption of Shares” (under
paragraph 14.3 “Redemption Charges”) in the Prospectus;

means the Central Bank of Ireland or any successor thereto;
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“‘CFTC”

“CoCo” or “CoCos”

“Code”

“Commission Recapture
Programme”

“Controlling Person”

“Currency Hedged Share
Class”

“Dealing Day”

“Depositary”

“‘Depositary Agreement”

“Distribution Agreement”

“Distribution Shares”

“Distributor”

“Domiciliary and Corporate
Agent and Listing Agent”

August 2022

means the U.S. Commodity Futures Trading Commission or any successor
institution taking over its powers and functions;

means subordinated contingent capital securities, instruments issued by banking
institutions to increase their capital buffers in the framework of new banking
regulations;

means the U.S. Internal Revenue Code of 1986, as amended;

means an arrangement under which a portion of the trading commissions incurred
by a Portfolio is rebated back for the account of that Portfolio, and which is referred
to in Section 9 “Depositary, Administrator, Paying Agent, Domiciliary Agent and
Listing Agent”;

means the natural person who exercises control over an entity. In the case of a
trust, the settlor(s), the trustee(s), the protector(s) (if any), the beneficiary(ies) or
class(es) of beneficiaries, and any other natural person(s) exercising ultimate
effective control over the trust, and in the case of a legal arrangement other than a
trust, such term means persons in equivalent or similar positions. The term
"Controlling Persons" must be interpreted in a manner consistent with the Financial
Action Task Force Recommendations;

means a Share Class of a Portfolio as more particularly described in Section 3
“Description of Share Classes” (paragraph 3.23 “Currency Hedged Share
Classes”) in the Prospectus;

means any day that is a Purchase Date and/or a Redemption Date;

means State Street or such other appointee as may be engaged by the Fund to
act as depositary of the assets of the Fund from time to time;

means the agreement between the Fund, State Street and the Management
Company, pursuant to which the Depositary is appointed as Depositary of the
Fund, as may be amended by written agreement between the parties from time to
time;

means each agreement between the Distributor and a Sub-distributor pursuant to
which a Sub-distributor provides distribution services in relation to certain Shares,
as may be amended by written agreement between the parties from time to time;

means those Shares with respect to which the Fund intends to distribute dividends
and which confer on their holder the right to receive such dividends, if and when
declared by the Fund;

means the Management Company acting in its capacity as distributor to the Fund;

means State Street or such other appointee as may be engaged by the Fund to
act as domiciliary and corporate agent and listing agent of the Fund from time to
time;
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“Duration Hedged Share
Class”

“‘EEA”

“Equity Portfolio”

‘ERISA”

“EU”

‘FATCA”

“FCA"

“Fitch”

“Fixed Income Portfolio”

“Flexible Portfolio”

“Fund”

“Goldman Sachs”

“Global Exposure”

‘GSAM LP”

August 2022

means a Share Class of a Portfolio which will seek to predominantly hedge the
interest rate risk of the Portfolio as more particularly described in Section 3
“Description of Share Classes” (paragraph 3.24 “Duration Hedged Share Classes”)
in the Prospectus (these Share Classes are denoted “Duration-Hedged”);

means the European Economic Area;

means those Portfolios as are more particularly described in Section 2 “Investment
Objectives and Policies” (paragraph 2.1 "Equity Portfolios") in the Prospectus and
in one or more Supplements;

means the U.S. Employee Retirement Income Security Act of 1974, as amended
from time to time;

means the European Union;

means the provisions of the United States Hiring Incentives to Restore Employment
(HIRE) Act of 18 March 2010 commonly referred to as the Foreign Account Tax
Compliance Act (FATCA);

means the United Kingdom Financial Conduct Authority and any successor bodies;

means Fitch Ratings;

means those Portfolios as are more particularly described in Section 2 “Investment
Objectives and Policies” (paragraph 2.2 "Fixed Income Portfolios") in the
Prospectus and in one or more Supplements;

means those Portfolios as are more particularly described in Section 2 “Investment
Objectives and Policies” (paragraph 2.5 “Flexible Portfolios”) in the Prospectus and
in one or more Supplements;

means Goldman Sachs Funds, an undertaking for collective investment organised
under the laws of the Grand Duchy of Luxembourg and established as an "umbrella
structure" comprised of a number of Portfolios;

means The Goldman Sachs Group, Inc. and its Affiliates;

means the exposure of a particular Portfolio to financial derivative instruments. The
exposure is calculated taking into account the current value of the underlying assets,
the counterparty risk, future market movements and the time available to liquidate
the positions;

means Goldman Sachs Asset Management, L.P., which is an indirect subsidiary of
The Goldman Sachs Group, Inc.;

15 Goldman Sachs Asset Management



Goldman Sachs Funds SICAV

“‘GSAMFS”

“‘GSAMI”

“Investment Adviser”

“Investment Advisory
Agreement”

“Investment Grade”

“KIID”

“‘LAP” or “LAPS”

“Law of 17 December 2010”

“‘Luxembourg Supervisory
Authority”

“Management Company”

“‘Management Company
Agreement”

“‘Management Fee”

“Manager”

August 2022

means Goldman Sachs Asset Management Fund Services Limited, which is an
indirect subsidiary of The Goldman Sachs Group, Inc.;

means Goldman Sachs Asset Management International, which is an indirect
subsidiary of The Goldman Sachs Group, Inc.;

means GSAMI (and where relevant includes the Sub-Advisers);

means the agreement between the Management Company, the Investment
Adviser and the Fund, pursuant to which the Investment Adviser is appointed by
the Management Company as its delegate to act as investment adviser in relation
to the assets of the Fund and its subsidiaries, as may be amended by written
agreement between the parties from time to time;

means, in respect of securities, securities rated at the time of investment at least
BBB- by S&P or Fitch or Baa3 by Moody’s, except for commercial paper which
must be rated at least A-3 by S&P, F-3 by Fitch or Prime-3 by Moody’s, or in the
case of unrated securities, securities which are deemed to be of comparable credit
quality by the Investment Adviser;

means the Key Investor Information Document;

means debt instruments with loss-absorption features which may be subject to
contingent write-down or contingent conversion to ordinary shares on the
occurrence of certain trigger event(s), including but not limited to CoCos, Tier 1 and
Tier 2 capital instruments and senior non-preferred debts;

means the Luxembourg Law of 17 December 2010 relating to undertakings for
collective investment, as amended,;

means the Luxembourg Commission de Surveillance du Secteur Financier or any
successor institution taking over its powers and functions;

means GSAMFS or any other entity as may be engaged by the Fund to act as its
designated management company of the Fund from time to time;

means the agreement between the Fund and the Management Company, pursuant
to which the Management Company is appointed as the Management Company of
the Fund;

means the investment management fee paid by the Management Company out of
the assets of the Fund to the Investment Adviser under the Investment Advisory
Agreement and as described in further detail in this Prospectus;

means a third-party investment manager selected and appointed by the Investment
Adviser (or its Affiliate) from time to time to manage the assets of a Portfolio;
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“Member States”

“MLP”

“‘Money Market Instruments

“‘Moody’s”

“NASDAQ’

“Non-Investment Grade”

“Non-U.S. Person”

uo ECDH

“Original Account

Agreement”

“Paying Agent”

“Permitted Alternative Fund

“Permitted Fund”

“Permitted Investments”

“Portfolio”

August 2022

means the member states of the EU. The states that are contracting parties to the
agreement creating the EEA other than the member states of the EU are considered
equivalent to the member states of the EU,;

means master limited partnership, a limited partnership that is publicly traded on a
securities exchange and generally operates in, but is not limited to, the natural
resource, financial services and real estate industries;

means instruments normally dealt with on the money markets which are liquid and
have a value which can be accurately determined at any time;

means Moody’s Investor Service;

means the National Association of Securities Dealers Automated Quotation
System;

means, in respect of securities, securities rated below securities which are of
Investment Grade;

has the meaning set out in Appendix E — “Definitions of U.S. Person and Non-U.S.
Person” hereto;

means the Organisation for Economic Co-operation and Development;

means the original account agreement to be completed and signed by a
prospective investor in such form as is prescribed by the Fund from time to time;

means State Street or such other appointee as may be engaged by the Fund to
act as a paying agent of the Fund from time to time;

means investment funds that a Portfolio may invest in pursuant to Section 2)(a) of
the Investment Restrictions in Appendix A — “UCITS Investment Restrictions”
hereto, including, but not limited to, hedge funds and funds of hedge funds;

means, in respect of an investment by a Portfolio, an investment in a UCITS, a
Permitted Alternative Fund, a Permitted Fund managed by the Investment Adviser
or other UCI or such other eligible or permitted fund as may be allowed under the
Law of 17 December 2010;

means those Transferable Securities, Money Market Instruments, units in
Permitted Funds, deposits, financial derivative instruments and other investments
into which a Portfolio may invest pursuant to the Law of 17 December 2010 and
the Portfolio’s investment objective and policy;

means each distinct portfolio of the Fund as more particularly described in the
Prospectus;
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“PRC” or “China”

“Prospectus”

“Purchase Date”

“RBC”

“‘Redemption Charge’

‘Redemption Date”

“‘Registrar and Transfer
Agent”

‘Regulated Market”

“‘RTA Agreement”

“Sales Charge”

“SEC”

“Select Portfolio”

“SFDR”

August 2022

means the People’s Republic of China with the exception of the Hong Kong S.A.R.,
Macau S.A.R. and Taiwan R.O.C.;

means this prospectus, together with any Supplements or other addenda thereto;

means with respect to a Share Class, any Business Day on which Shares may be
purchased by an investor (as may be further specified in a Supplement);

means RBC Investor Services Bank S.A.;

means a charge in respect of a redemption (or exchange) of Shares which may be
deducted from redemption proceeds (or the net asset value of the Shares being
exchanged) and as described in further details in Section 3 “Description of Share
Classes”, Section 14 “Redemption of Shares” (under paragraph 14.3 “Redemption
Charges”) and Section 16 “Exchange of Shares” in the Prospectus;

means with respect to a Share Class, any Business Day on which Shares may be
redeemed by a Shareholder (as may be further specified in a Supplement);

means RBC or such other appointee as is engaged to act as registrar and transfer
agent of the Fund from time to time;

means a regulated market as defined by 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 (MiFID 1I);

means the registrar and transfer agency agreement between the Fund, the
Registrar and Transfer Agent and the Management Company, pursuant to which
the Registrar and Transfer Agent is appointed by the Management Company as its
delegate to act as the registrar and transfer agent of the Fund, as may be amended
by written agreement between the parties from time to time;

means a charge in respect of a subscription for Shares which may be deducted
from subscription proceeds by the Distributor or Sub-distributors;

means the U.S. Securities and Exchange Commission;

means those Portfolios as are more particularly described in Section 2 “Investment
Objectives and Policies” (under paragraph 2.4 “Select Portfolios”) in the Prospectus
and in one or more Supplements;

Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27
November 2019 on sustainability-related disclosures in the financial services
sector, as may be amended, supplemented, consolidated, substituted in any form
or otherwise modified from time to time;
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“SFTR”

“Shareholder”

“Share Class”

“Shares”

“Specialist Portfolio”

“Standard & Poor’s” or “S&P”

“State Street”

“Sub-Adviser”

“Sub-distributor”

“Subscription Form”

“Supplement”

“Taxonomy Regulation”

“Transferable Securities’

August 2022

means Regulation (EU) 2015/2365 of the European Parliament and of the Council
of 25 November 2015 on transparency of securities financing transactions and of
reuse and amending Regulation (EU) No 648/2012;

means a holder of a Share;

means any class of Shares of any Portfolio issued by the Fund each as described
in Section 3 “Description of Share Classes” in the Prospectus or the Articles;

means shares of any Share Class of any Portfolio issued by the Fund as described
in Section 3 “Description of Share Classes” in the Prospectus or the Articles;

means those Portfolios as are more particularly described in Section 2 “Investment
Objectives and Policies” (under paragraph 2.3 “Specialist Portfolios”) in the
Prospectus and in one or more Supplements;

means Standard & Poor’s Corporation;

means State Street Bank International GmbH, Luxembourg Branch;

means GSAM LP or any other entity appointed as sub-adviser in relation to the
Fund or a Portfolio;

means those entities providing distribution services in relation to certain Shares, in
accordance with a Distribution Agreement;

means the subscription form to be completed and signed by an investor in such form
as is prescribed by the Fund from time to time;

means each supplement to the Prospectus, the purpose of which is to describe in
more detail one or more Portfolios of the Fund;

means Regulation (EU) 2020/852 of the European Parliament and of the Council of
18 June 2020 on the establishment of a framework to facilitate sustainable
investment, and amending Regulation (EU) 2019/2088 of the European Parliament
and of the Council of 27 November 2019 on sustainability-related disclosures in the
financial services sector;

means
1. shares and other securities equivalent to shares (“equities”);
2. bonds and other debt instruments (“bonds”);

3. any other negotiable securities, which carry the right to acquire any such
Transferable Securities by subscription or exchange;
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‘ucr

“‘UCITS”

“UCITS Directive”

“UCITS Regulations”

“U.S.” or the “United States”

“U.S. Person”

“Valuation
Agreement”

“Valuer”

“VaRn

August 2022

excluding those techniques and instruments referred to in Section 8 of the UCITS
Investment Restrictions in Appendix A — “UCITS Investment Restrictions” hereto;

means an undertaking for collective investment;

means an Undertaking for Collective Investment in Transferable Securities under
the UCITS Directive;

means Directive 2009/65/EC of the European Parliament and of the Council of 13
July 2009 on the coordination of laws, regulations and administrative provisions
relating to undertakings for collective investment in transferable securities, as
amended;

means the UCITS Directive and its implementing measures applicable to the Fund
and/or the Management Company as the case may be, as amended from time to
time;

means the United States of America;

has the meaning set out in Appendix E — “Definitions of U.S. Person and Non-U.S.
Person” hereto;

means the agreement between the Management Company and the Valuer,
pursuant to which the latter is appointed by the Management Company as its
delegate to provide certain valuation services in relation to the assets of the Fund
and its subsidiaries;

means Goldman Sachs & Co. LLC or such other entity as may for the time being
appointed by the Management Company as its delegate to provide valuation
services in relation to the assets of the Fund and its subsidiaries; and

means Value at Risk.

20 Goldman Sachs Asset Management



Goldman Sachs Funds SICAV

Currencies

“AUD”
“BRL”
“CAD”
“CHF”

“CNH”
“CNY”

“DKK”
“EUR”

“GBP”
“HKD”
“IDR”
“ILS”
“ISK”
“INR”
“JPY”
“KRW”
“NOK”
“NZD”
“PLN”
“RMB”

“SEK”
“SGD”
“UsD”
“ZAR"

August 2022

means the legal currency of the Commonwealth of Australia;
means the legal currency of the Federative Republic of Brazil;
means the legal currency of Canada;

means the legal currency of Switzerland;

refers to RMB traded outside the PRC;
refers to RMB traded in the PRC;

means the legal currency of the Kingdom of Denmark;

means the legal currency of those Member States participating in the Euro or such
successor currency determined by the Board of Directors;

means the legal currency of the United Kingdom;
means the legal currency of Hong Kong;

means the legal currency of Indonesia;

means the legal currency of State of Israel;
means the legal currency of Iceland;

means the legal currency of the Republic of India;
means the legal currency of Japan;

means the legal currency of the Republic of Korea;
means the legal currency of Norway;

means the legal currency of New Zealand;
means the legal currency of Poland,;

means the legal currency of the PRC. For clarity purposes, all the references to
RMB in the name of a Share Class should be understood to refer to CNH;

means the legal currency of the Kingdom of Sweden;
means the legal currency of the Republic of Singapore;
means the legal currency of the U.S.; and

means the legal currency of the Republic of South Africa.
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1. The Fund

Goldman Sachs Funds is a public limited company (“société anonyme”) qualifying as an investment company
organised with variable share capital within the meaning of the Law of 17 December 2010. It has appointed GSAMFS
to be its designated management company. The Fund’s registered office is at 49, avenue J-F Kennedy, L-1855
Luxembourg. The Fund was incorporated under the name of “GS Equity Funds” on 5 November 1992 by a deed of
Maitre Frank Baden, notary residing in Luxembourg, and published in the Mémorial C. Recueil des Sociétés et
Associations (the “Mémorial”), reference Nos. 597, on 15 December 1992.

The Articles of Incorporation were first published in the Mémorial on 5 November 1992 and were last amended by
notarial deed on 29 June 2020. The last version of these Articles were filed with the Luxembourg Trade and
Companies Register.

The Fund is recorded at the Luxembourg Trade and Companies Register under registration reference B 41.751. The
Fund is registered pursuant to Part | of the Law of 17 December 2010. The Fund is authorised by the Luxembourg
Supervisory Authority.

The Fund qualifies as a UCITS under the UCITS Directive, for marketing to the public in certain Member States and
certain countries in the EEA, further details of which are available from the Distributor whose address is set out in
the Directory on page 8 of the Prospectus.

The currency of the Fund is USD.
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2. Investment Objectives and Policies

The Fund presently comprises a number of Portfolios as more specifically described in one or more Supplements.

There can be no assurance or guarantee that a Portfolio’s investments will be successful or its investment objectives
will be achieved. Please refer to Section 4 “Risk Considerations” in the Prospectus and in the relevant Supplement
describing a Portfolio for a discussion of those factors that should be considered when investing in that Portfolio.

Each Portfolio’s investment objective and policies may be changed without a vote of its Shareholders. If there is a
change in a Portfolio’s investment objective or policies, Shareholders should consider whether the Portfolio remains
an appropriate investment in light of their then current financial position and needs. The Fund will amend the
Prospectus to reflect any change in a Portfolio’s investment objective and policies as set out herein. Shareholders
will be notified in writing of any material changes to a Portfolio’s investment objective and policy.

The Portfolios may hold ancillary liquid assets and, in exceptional and temporary circumstances, may hold liquid
assets in excess of such restriction, provided that the Board of Directors considers this to be in the best interests of
the Shareholders.

Portfolios may use a subsidiary holding company of the Fund through which portfolio investments may be made. For
more information on the subsidiary relating to a Portfolio, see Section 4 “Risk Considerations” (paragraph 4.12.12
“Subsidiary holding companies”) in the Prospectus.

2.1. Equity Portfolios

The investment objective of each Equity Portfolio is long-term capital appreciation by investing in any Permitted
Investments. The investment objective of the Goldman Sachs Global Equity Income Portfolio, the Goldman Sachs
North America Energy & Energy Infrastructure Equity Portfolio, the Goldman Sachs Global Infrastructure Equity
Portfolio and the Goldman Sachs Global Real Estate Equity Portfolio is total return consisting of income and capital
appreciation.

Please refer to paragraph 2 “Investment Policies” of each Portfolio in the relevant Supplement for further information
on the relevant Portfolio’s investment policy.

2.2. Fixed Income Portfolios
The investment objective of each Fixed Income Portfolio is total return consisting of income and capital appreciation.

Certain Portfolios may invest in CoCos. Under the terms of a CoCo, certain triggering events, including events under
the control of the management of the CoCo issuer, could cause the permanent write-down to zero of principal
investment and/or accrued interest, or a conversion to equity. These triggering events may include (i) a deduction in
the issuing bank’s Core Tier 1/Common Equity Tier 1 (CT1/CET1) ratio (or other capital ratios) below a pre-set limit,
(i) a regulatory authority, at any time, making a subjective determination that an institution is “nonviable”, i.e., a
determination that the issuing bank requires public sector support in order to prevent the issuer from becoming
insolvent, bankrupt, unable to pay a material part of its debts as they fall due or otherwise carry on its business and
requiring or causing the conversion of the CoCos into equity in circumstances that are beyond the control of the
issuer or (iii) a national authority deciding to inject capital. The Portfolio as a CoCo bondholder may suffer losses (i)
before both equity investors and other debt holders which may rank pari passu or junior to CoCo investors and (ii) in
circumstances where the bank remains a going concern. CoCo terms structures may be complex and may vary from
issuer to issuer and bond to bond. Please read Section 4 “Risk Considerations” in the Prospectus for additional
disclosure and a further description of risk factors.

Certain Portfolios may invest in mortgage and asset-backed securities in excess of 20% of their net assets. These
securities entitle the holders thereof to receive payments that are primarily dependent upon the cash flow arising
from a specified pool of financial assets as further described below. Asset-backed securities are created by the
grouping of certain government-sponsored and privately-sponsored loans, receivables and other lender assets into
pools. Interests in these pools are sold as individual securities. Mortgage-backed securities are a type of asset-
backed security. Payments from the asset pools may be divided into several different tranches of debt securities,
with some tranches entitled to receive regular instalments of principal and interest, other tranches entitled to receive
regular instalments of interest, with principal payable at maturity or upon specified call dates, and other tranches only
entitled to receive payments of principal and accrued interest at maturity or upon specified call dates. Different
tranches of securities will bear different interest rates which may be fixed or floating. These represent direct or indirect
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participation in mortgage loans secured by real property, and include single- and multi-class pass-through securities
and collateralized mortgage obligations. The underlying assets of asset-backed securities include assets such as
motor vehicle instalment sales contracts, instalment loan contracts, home equity loans, leases of various types of
property and receivables from credit card issuers or other revolving credit arrangements. The issuers of such
mortgage and asset-backed securities may include but are not limited to government agencies and/or government
sponsored enterprises and special purpose vehicles sponsored by banks. Asset-backed securities, including
mortgage-backed securities in which certain Portfolios may invest are mainly rated Investment Grade. For further
information on associated risks, please refer to Section 4 “Risk Considerations” in the Prospectus.

If a security is unrated, a Portfolio may invest in such a security if such security is determined by the Investment
Adviser to be of comparable credit quality to the rated securities in which the Portfolio is permitted to invest.

Please refer to paragraph 2 “Investment Policies” of each Portfolio in the relevant Supplement for further information
on the relevant Portfolio’s investment policy.

2.3. Specialist Portfolios

The investment objectives for the Specialist Portfolios are customised for each Specialist Portfolio as further detailed
in the relevant Supplement.

While certain Specialist Portfolios conform to the investment principles set out at 2.1 and 2.2 above, where such
Portfolios can be classified as Equity Portfolios or Fixed Income Portfolios, respectively, certain Specialist Portfolios
cannot be categorised as Equity Portfolios or Fixed Income Portfolios and may therefore be subject to other
investment principles. These investment principles, in relation to, for example, the proportion of the net assets
invested in specific Permitted Investments and/or the proportion of such net assets invested in the country, region,
sector and/or currency referred to in the Specialist Portfolio’'s name, are, where relevant, detailed in the relevant
Supplement in respect of each Specialist Portfolio.

Please refer to paragraph 2 “Investment Policies” of each Portfolio in the relevant Supplement for further information
on the relevant Portfolio’s investment policy.

2.4. Select Portfolios

The investment objective of each Select Portfolio is to seek to achieve total return consisting of income and capital
appreciation.

As further detailed in the relevant Supplement, the Select Portfolios are classified as Fixed Income Portfolios and
conform to the investment principles set out at paragraph 2.2 above.

Please refer to paragraph 2 “Investment Policies” of each Portfolio in the relevant Supplement for further information
on the relevant Portfolio’s investment policy.

2.5. Flexible Portfolios

The investment objective of each Flexible Portfolio is total returns consisting of capital appreciation and income
generation.

Certain Portfolios may invest in CoCos. Under the terms of a CoCo, certain triggering events, including events under
the control of the management of the CoCo issuer, could cause the permanent write-down to zero of principal
investment and/or accrued interest, or a conversion to equity. These triggering events may include (i) a deduction in
the issuing bank’s Core Tier 1/Common Equity Tier 1 (CT1/CET1) ratio (or other capital ratios) below a pre-set limit,
(i) a regulatory authority, at any time, making a subjective determination that an institution is “nonviable”, i.e., a
determination that the issuing bank requires public sector support in order to prevent the issuer from becoming
insolvent, bankrupt, unable to pay a material part of its debts as they fall due or otherwise carry on its business and
requiring or causing the conversion of the CoCos into equity in circumstances that are beyond the control of the
issuer or (iii) a national authority deciding to inject capital. The Portfolio as a CoCo bondholder may suffer losses (i)
before both equity investors and other debt holders which may rank pari passu or junior to CoCo investors and (ii) in
circumstances where the bank remains a going concern. CoCo structures may be complex and terms may vary from
issuer to issuer and bond to bond. Please read Section 4 “Risk Considerations” in the Prospectus for additional
disclosure and a further description of risk factors.

If a security is unrated, a Portfolio may invest in such a security if such security is determined by the Investment
Adviser to be of comparable credit quality to the rated securities in which the Portfolio is permitted to invest.
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Please refer to paragraph 2 “Investment Policies” of each Portfolio in the relevant Supplement for further information
on the relevant Portfolio’s investment policy.

2.6. Alternative Portfolios

The Investment Adviser will seek to achieve the investment objective of each Alternative Portfolio by making
investments principally in the underlying assets comprised in the Factors, markets, sectors, Sub-Strategies or
assets (as such capitalized terms are defined in the relevant Supplement), as described in each Alternative
Portfolio’s investment objective or overview of investment process set out in the relevant Supplement, (i) directly,
investing in Transferable Securities and/or other Permitted Investments, and/or (ii) indirectly, by using various
techniques and instruments, such as financial derivative instruments, which may include one or several reverse
repurchase agreement(s) and/or swap agreements(s), as described under Appendix C - “Derivatives and Efficient
Portfolio Management Techniques” of this Prospectus.

Such exposures, through the use of financial derivative instruments, may relate to, amongst other things, equities,
fixed income, currency, credit and commodities, may result in significant leverage and may be both net long and
net short exposures as part of their general investment policy, to generate returns and/or for hedging purposes. At
any time, the Investment Adviser may determine in its sole discretion which of the abovementioned forms of
investment, or any combination thereof, is the most appropriate to achieve the investment objective of each
Portfolio. Please see Appendix C — “Derivatives and Efficient Portfolio Management Techniques” together with
Section 4 “Risk Considerations” and in the relevant Supplement describing the relevant Alternative Portfolios.

Alternative Portfolios will not enter into fully funded swap agreements. Within the limits set forth in this Prospectus
and on an ancillary basis, Alternative Portfolios may hold cash and cash equivalents. Alternative Portfolios will not
invest more than 10% of their net assets in any UCITS or UCIs at any time.

Please refer to paragraph 2 “Investment Policies” of each Portfolio in the relevant Supplement for further information
on the relevant Portfolio’s investment policy.

2.7. Common Management of Assets

For the purpose of effective management, the Board of Directors may choose that the assets of certain Portfolios
will be managed in common. The assets which are managed in common shall be referred to as a “pool”,
notwithstanding the fact that such pools are used solely for portfolio management purposes. The pools do not
constitute separate entities and are not directly accessible to investors. Each of the Portfolios participating in the pool
shall be allocated its specific assets in the pool, and the assets so attributable to each participating Portfolio will
initially be determined by reference to its initial allocation of assets to such a pool and will change in the event of
additional allocations or withdrawals. The entitlements of each patrticipating Portfolio to the pooled assets apply to
each and every line of investments of such pool. Additional investments made on behalf of the participating Portfolios
shall be allotted to such Portfolios in accordance with their respective entitlements, whereas assets sold shall be
levied similarly on the assets attributable to each participating Portfolio. Investors should be aware that costs and
expenses resulting from subscriptions and redemptions (e.g. transaction costs in relation to investments and
disinvestments) in respect of one Portfolio participating in a pool may be borne by all participating Portfolios in
proportion to their interests in the pool, and so such subscriptions and redemptions may adversely affect other
participating Portfolios.

Please refer to paragraph 2 “Investment Policies” of each Portfolio in the relevant Supplement for further information
on the relevant Portfolio’s investment policy.
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3. Description of Share Classes

The Share Classes described below may be made available as Accumulation Shares and/or as Distribution Shares
and denominated in different currencies. The Fund may create certain Share Classes from time to time which may
have different terms and characteristics as described below. Please refer to “Dividend Policy” hereunder and the
appropriate Supplements for further details. The Board of Directors may, at its discretion, decide to change the
characteristics of any class in accordance with the procedures determined by the Board of Directors from time to
time.

3.1. Base Shares

The Fund makes available a base Share Class generally denominated in the Base Currency of the relevant Portfolio
(“Base Shares”). The Sales Charge in respect of the Base Shares will not exceed 5.5% of the purchase price of
Shares.

3.2. Other Currency Shares

The Fund may make available Share Classes which operate the same Sales Charge, Management Fee, distribution
fee and operating expenses as Base Shares but which are denominated in or hedged to a currency other than the
Base Currency of the relevant Portfolio. These Shares are referred to as “Other Currency Shares”.

It should also be noted that each Portfolio which has GBP as the Base Currency would switch from GBP to EUR if
the United Kingdom entered the European Economic and Monetary Union and adopted the Euro as its currency.

3.3. “A” Shares

The Fund may make available “A” Shares in certain of the Portfolios. The Distributor will receive a monthly distribution
fee payable from the assets of the “A” Share Class in the relevant Portfolio at a rate of up to 0.50% per annum on
the average daily net assets attributable to the “A” Share Class which it may retain or pass on to Sub-distributors in
its discretion. The Sales Charge in respect of the “A” Shares will not exceed 4% of the purchase price of Shares.

3.4. “B” Shares

The Fund may make available “B” Shares in certain of the Portfolios. “B” Shares are not subject to an “upfront” Sales
Charge (i.e. a Sales Charge that reduces an investor's subscription amount to the Fund) but are subject to a CDSC
levied upon the redemption of “B” Shares made within four (4) years from the date of purchase (which for “B” Shares
acquired on 29 February in any year will be deemed to have been purchased on the previous day) as follows:

Years Since Purchase CDSC
1 Year or Less 4%
More than 1 Year up to 2 Years 3%
More than 2 Years up to 3 Years 2%
More than 3 Years up to 4 Years 1%
More than 4 Years 0%

The CDSC will be based on the lower of either the initial purchase price or total net asset value of the “B” Shares
being redeemed and will be deducted from the redemption proceeds. Any CDSC in respect of “B” Shares acquired
as a result of the reinvestment of dividends will be waived. Further, when a Shareholder of “B” Shares redeems a
portion of its Shares, it will be deemed to be redeeming Shares acquired as the result of the reinvestment of dividends
first (if any), followed by those Shares with the lowest rate of CDSC. Although “B” Shares are currently only available
in USD, the Fund may in future consider introducing “B” Shares in other currencies.

The Distributor will additionally receive a monthly distribution fee and a shareholder services fee payable out of the
assets of the “B” Share Class in the relevant Portfolio. The distribution fee and the shareholder services fee shall be
charged at a rate of up to 0.50% and 1% respectively per annum by reference to the average daily net asset value
of the relevant “B” Share Class. The proceeds from the CDSC, the distribution fee and the shareholder services fee
are payable to the Distributor and may be used in whole or in part to defray the Distributor’s expenses relating to the
provision of services to the Fund in connection with the offering of “B” Shares, including funding the costs of the
payment of compensation (such as initial commissions in lieu of any “upfront” Sales Charge) to Sub-distributors.
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Each of the Distributor and Sub-distributors may waive all or part of any applicable CDSC owed to them at its own
discretion (with the approval of the Distributor in respect of Sub-distributors).

3.5. “C” Shares

The Fund may make available “C” Shares in certain of the Portfolios. “C” Shares are not subject to an “upfront” Sales
Charge (i.e. a Sales Charge that reduces an investor's subscription amount to the Fund) but are subject to a 1%
CDSC levied upon the redemption of “C” Shares made within one (1) year from the date of purchase (which for “C”
Shares acquired on 29 February in any year will be deemed to have been purchased on the previous day).

The CDSC will be based on the lower of either the initial purchase price or total net asset value of the “C” Shares
being redeemed and will be deducted from the redemption proceeds. Any CDSC in respect of “C” Shares acquired
as a result of the reinvestment of dividends will be waived. Further, when a Shareholder of “C” Shares redeems a
portion of its Shares, it will be deemed to be redeeming Shares acquired as the result of the reinvestment of dividends
first, followed by those Shares with the lowest rate of CDSC. The Distributor will additionally receive a monthly
distribution fee payable out of the assets of the “C” Share Class in the relevant Portfolio. The distribution fee shall be
charged at a rate of up to 1% respectively per annum by reference to the average daily net asset value of the relevant
“C” Share Class. The proceeds from the CDSC and the distribution fee are payable to the Distributor and may be
used in whole or in part to defray the Distributor's expenses relating to the provision of services to the Fund in
connection with the offering of “C” Shares, including funding the costs of the payment of compensation (such as
initial commissions in lieu of any “upfront” Sales Charge) to Sub-distributors.

Each of the Distributor and Sub-distributors may waive all or part of any applicable CDSC owed to them at its own
discretion (with the approval of the Distributor in respect of Sub-distributors).

3.6. “D” Shares
The Fund may make available “D” Shares in certain of the Portfolios.

The Distributor will receive a monthly distribution fee payable from the assets of the “D” Share Class in the relevant
Portfolio at a rate of up to 0.25% per annum on the average daily net assets attributable to the “D” Share Class which
it may retain or pass on to Sub-distributors in its discretion. The Sales Charge in respect of the “D” Shares will not
exceed 4% of the purchase price of Shares.

3.7. “E” Shares

The Fund may make available “E” Shares in certain of the Portfolios in respect of which the Distributor will receive a
monthly distribution fee payable from the assets of the “E” Share Class in the relevant Portfolio at a rate of up to
1.00% per annum on the average daily net assets attributable to the “E” Share Class which it may retain or pass on
to Sub-distributors in its discretion. The Sales Charge in respect of the “E” Shares will not exceed 4% of the purchase
price of Shares. It should be noted that where the Base Currency of the Portfolio is not EUR, the “E” Shares are not
necessarily hedged and that as a result, fluctuations in currency exchange rates may affect the performance of the
“E” Shares independent of the performance of the relevant Portfolio’s investments. Please note that “E” Shares may
be offered in various currencies as noted in the Supplements.

3.8. “G” Shares

The Fund may make available “G” Shares in certain of the Portfolios. Investors should note that the sale and transfer
of the “G” Shares of the Fund is restricted to eligible employees of Goldman Sachs who meet certain criteria set by
the Distributor. “G” Shares may be subject to a Redemption Charge levied upon the redemption (or exchange) of “G”
Shares within two (2) years from the date of purchase as described in the Supplement for the relevant Portfolio. The
Redemption Charge will be deducted from redemption proceeds (or the net asset value of the Shares being
exchanged) and will be paid to the Investment Adviser.

3.9. “I” Shares

The Fund may make available “I” Shares in certain of the Portfolios. Investors should note that the sale and transfer
of the “I” Shares is restricted to persons that can provide sufficient evidence that they qualify as institutional investors
and who satisfy the minimum investment threshold for the relevant Portfolio. In considering the qualification of a
subscriber or a transferee as an eligible institutional investor, the Board of Directors or the Management Company
shall give due consideration to the guidelines or recommendations of the Luxembourg Supervisory Authority. There
is no Sales Charge in respect of the “I” Shares.
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3.10. “IP” Shares

The Fund may make available “IP” Shares in certain of the Portfolios. Investors should note that the sale and transfer
of the “IP” Shares is restricted to persons that can provide sufficient evidence that they qualify as institutional
investors and who satisfy the minimum investment threshold for the relevant Portfolio. In addition, “IP” Shares shall
be restricted to those institutional investors with an investment account with GSAMI through which certain investment
services are provided or that otherwise pay fees or charges (other than those contemplated in the Prospectus) to
GSAMI in respect of investment services and to investors who will subscribe/redeem into a Portfolio only via a third
party platform. The management fee of the IP class will usually be lower than that of the | class. In considering the
gualification of a subscriber or a transferee as an eligible institutional investor, the Board of Directors or the
Management Company shall give due consideration to the guidelines or recommendations of the Luxembourg
Supervisory Authority. There is no Sales Charge in respect of the “IP” Shares.

3.11. “IS” Shares

The Fund may make available “IS” Shares in certain of the Portfolios. Investors should note that the sale and transfer
of the “IS” Shares is restricted to persons that can provide sufficient evidence that they qualify as institutional
investors and who satisfy the minimum investment threshold for the relevant Portfolio. In considering the qualification
of a subscriber or a transferee as an eligible institutional investor, the Board of Directors or the Management
Company shall give due consideration to the guidelines or recommendations of the Luxembourg Supervisory
Authority. There is no Sales Charge in respect of the “IS” Shares.

3.12.“ID” Shares

The Fund may make available “ID” Shares in certain of the Portfolios. Investors should note that the sale and transfer
of the “ID” Shares of the Fund is restricted to persons that can provide sufficient evidence that they qualify as
institutional investors and who satisfy the minimum investment threshold for the relevant Portfolio. In considering the
gualification of a subscriber or a transferee as an eligible institutional investor, the Board of Directors or the
Management Company shall give due consideration to the guidelines or recommendations of the Luxembourg
Supervisory Authority. There is no Sales Charge in respect of “ID” Shares.

For ID Shares that are Distribution Shares, the Fund intends to distribute all or part of the net investment income
attributable to “ID” Shares more frequently than annually.

3.13.“lI” Shares

The Fund may make available “II” Shares in certain of the Portfolios. Investors should note that the sale and transfer
of the “Il” Shares of the Fund is restricted to UCIs and investment products at the discretion of the Board of Directors.
There is no Sales Charge in respect of “II” Shares.

3.14.“10” Shares

The Fund may make available “I0” Shares in certain of the Portfolios. Investors should note that the sale and transfer
of the “IO” Shares of the Fund is restricted to persons that can provide sufficient evidence that they qualify as
institutional investors and who satisfy the minimum investment threshold for the relevant Portfolio. In addition, “lO”
Shares shall be restricted to those institutional investors with an investment account with GSAMI through which
certain investment services are provided or that otherwise pay fees or charges (other than those contemplated in the
Prospectus) to GSAMI in respect of investment services. In considering the qualification of a subscriber or a
transferee as an eligible institutional investor, the Board of Directors or the Management Company shall give due
consideration to the guidelines or recommendations of the Luxembourg Supervisory Authority. There is no Sales
Charge in respect of the “IO” Shares, except where otherwise provided for in the relevant Supplement.

3.15. “IX” Shares

The Fund may make available “IX” Shares in certain of the Portfolios. Investors should note that the sale and transfer
of the “IX” Shares of the Fund is restricted to other UCls. There is no Sales Charge in respect of “IX” Shares.

3.16.“IXO” Shares

The Fund may make available “IXO” Shares in certain of the Portfolios. Investors should note that the sale and
transfer of the “IXO” Shares of the Fund is restricted to other UCIs managed by Goldman Sachs. There is no Sales
Charge in respect of “IXO” Shares.
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3.17. “P” Shares

The Fund may make available “P” Shares in certain of the Portfolios. Investors should note that the sale and transfer
of “P” Shares may be restricted to eligible investors who meet certain criteria established by the Distributor. The “P”
Shares will generally not levy a distribution fee and the Sales Charge in respect of the “P” Shares will not exceed
5.5% of the purchase price of Shares.

3.18. “R” Shares

The Fund may make available “R” Shares in certain of the Portfolios. The Sales Charge in respect of the “R” Shares
will not exceed 5.5% of the purchase price of Shares.

“‘R” Shares may be offered in certain limited circumstances for distribution in certain countries and through
distributors, platforms and/or broker/dealers who have separate fee arrangements with their clients. Compared to
Base Shares, the “R” Shares are subject to a lower Management Fee, however, as Shareholders will typically be
required to pay a fee for the advice or other investment service they receive in connection with an investment in “R”
Shares it may be that the aggregate amount paid by such Shareholders (i.e. the Management Fee together with the
separate fee that they may be required to pay) will be approximately equal to or greater than the Management Fee
rate applicable to Shareholders of Base Shares (although there may be circumstances where it is lower).

“R” Shares are available to:

a) financial intermediaries appointed to effect sales of Shares and which, according to applicable regulatory
requirements, are not permitted to receive fees, commissions or non-monetary benefits other than from their
underlying clients (in the European Union this will include financial intermediaries providing discretionary portfolio
management or investment advice on an independent basis);

b) financial intermediaries rendering non-independent advice and which according to individual fee arrangements
with their clients are not permitted to receive fees, commissions or non-monetary benefits from third parties.

3.19. “RS” Shares

The Fund may make available “RS” Shares in certain of the Portfolios. Investors should note that the sale and transfer
of “RS” Shares may be restricted to eligible investors who meet certain criteria established by the Distributor. The
Sales Charge in respect of the “RS” Shares will not exceed 5.5% of the purchase price of Shares.

“‘RS” Shares may be offered in certain limited circumstances for distribution in certain countries and through
distributors, platforms and/or broker/dealers who have separate fee arrangements with their clients. “RS” Shares are
subject to a lower Management Fee than “R” Shares. However, as Shareholders will typically be required to pay a
fee for the advice or other investment service they receive in connection with an investment in “RS” Shares, it may
be that the aggregate amount paid by such Shareholders (i.e. the Management Fee together with the separate fee
that they may be required to pay) will be approximately equal to or greater than the Management Fee rate applicable
to Shareholders of “R” Shares (although there may be circumstances where it is lower).

“RS” Shares are available to:

a) financial intermediaries appointed to effect sales of Shares and which, according to applicable regulatory
requirements, are not permitted to receive fees, commissions or non-monetary benefits other than from their
underlying clients (in the European Union this will include financial intermediaries providing discretionary portfolio
management or investment advice on an independent basis);

b) financial intermediaries rendering non-independent advice and which according to individual fee arrangements
with their clients are not permitted to receive fees, commissions or non-monetary benefits from third parties.

3.20. “S” Shares
The Fund may make available “S” Shares in certain of the Portfolios. The Sales Charge in respect of the “S” Shares
will not exceed 5.5% of the purchase price of Shares.

3.21.“SD” Shares

The Fund may make avail