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This document is important and requires your immediate attention. If you are in
doubt as to the action you should take, you should seek advice from your
investment professional, bank manager, solicitor, accountant or other
independent financial adviser. If you have sold or transferred all of your Shares
in Goldman Sachs Funds please pass this document at once to the purchaser
or transferee or to the investment professional, bank or other agent through
whom the sale or transfer was effected for transmission to the purchaser or
transferee as soon as possible. If you are a custodian, nominee, intermediary or
other platform provider, please pass this document on to the beneficial owner
of the Shares.

Unless otherwise defined in this document, all capitalised terms have the same
meaning as capitalised terms used in the latest prospectus for Goldman Sachs
Funds (the “Prospectus”). Copies of the Fund's Prospectus, the Hong Kong
covering document and the product key facts statements of each sub-fund of
the Fund authorized by the Securities and Futures Commission (“SFC”)
(together the “Hong Kong Offering Documents”), as well as the Articles and the
latest annual report and accounts and semi-annual report of the Fund are
available free of charge during normal business hours from your distributor or
the Hong Kong Representative. The latest Hong Kong Offering Documents are
also available at
https://www.gsam.com/content/gsam/hkg/en/individual/homepage.html’.

GOLDMAN SACHS FUNDS

Société d'Investissement a Capital Variable

Registered Office

c/o State Street Bank International GmbH, Luxembourg Branch
49, Avenue J-F. Kennedy

L-1855 Luxembourg

R.C.S. Luxembourg B 41.751

25 July 2023

Notice to Shareholders of Goldman Sachs Funds (the “Fund”)
Dear Shareholder,

We are writing to advise you of certain changes to the prospectus (the “Base Prospectus”) and
supplements (the “Supplements”) of the Fund (together, unless the context requires otherwise, the
“Prospectus”). The changes will be effective on 25 August 2023 (the “Effective Date”).

Any Shareholder who does not agree with such changes may redeem its Shares or switch into
another Portfolio of the Fund authorized by the SFC (the “SFC-authorized Portfolio”) and
distributed to Hong Kong investors (where relevant) free of charge? on any Dealing Day prior to
the Effective Date.

! This website has not been reviewed by the SFC.
2 Any additional fees charged by intermediaries (authorized distributors) may still apply.
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Capitalized terms used but not defined herein shall have the same meaning as defined in the
Prospectus except otherwise provided.

The changes listed below are a summary of the updates made to the Prospectus, which include
additional minor changes or clarifications. These changes may affect you irrespective of the
Portfolio you are invested in. Shareholders should obtain and read the Hong Kong Offering
Documents for details.

l. Summary of amendments to the Base Prospectus

1. “Directory”

The Directory will be updated to reflect the up-to-date composition of the Fund’s and Management
Company’s board of directors. This will also be reflected under section 5 “Board of Directors” and
section 6 “Management Company”.

2. Acquisition of RBC Investor Services Bank S.A. and its subsidiaries and branches
(hereafter, collectively “RBC IS Bank”) by CACEIS

The Base Prospectus will be updated where applicable to reflect the change of name of RBC Investor
Services Bank S.A., the Fund'’s registrar and transfer agent, into CACEIS Investor Services Bank S.A.,
following the acquisition of RBC IS Bank by CACEIS. The purchase of RBC IS Bank by CACEIS has
no financial impact on your investment with the Fund. Please also refer to the notice sent to you on 07
July 2023 for further details regarding this change.

Il Summary of Amendments to the Supplements

1. Goldman Sachs Emerging Markets CORE® Equity Portfolio, Goldman Sachs Europe
CORE® Equity Portfolio, Goldman Sachs Global CORE® Equity Portfolio, Goldman
Sachs US CORE® Equity Portfolio (Supplement I)

The section “Investment Policies” of these Portfolios will be updated to clarify the Investment Adviser's
investment selection process. As part of this process, the Investment Adviser will utilize proprietary
models that assess a wide range of indicators, which may include certain environmental, social and
governance (“ESG”) indicators. No one indicator, risk or consideration will be determinative in the
investment selection process.

These changes do not represent a change to the investment strategy or risk profile of these Portfolios.

2. Goldman Sachs Global Future Technology Leaders Equity Portfolio (Supplement I)

The name of the Reference Portfolio/Benchmark of this Portfolio has been updated as follows by MSCI,
the provider of the Reference Portfolio/Benchmark, effective as from 01 June 2023:

Current Reference Portfolio/Benchmark name New Reference Portfolio/Benchmark name

MSCI ACWI Select Information Technology +
Communication Services + Internet & Direct Marketing
Retail Index (Total Return Net)

MSCI ACWI Select Information Technology +
Communication Services Index (Total Return Net)

MSCI is implementing this change to reflect that the “Internet & Direct Marketing Retail” industry will be
discontinued from the Global Industry Classification Standard and in consequence this industry will be
removed from the index.
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This change is not a change of Reference Portfolio/Benchmark and does not represent a change to the
investment strategy or risk profile of the Portfolio. Moreover, this change will not result in a rebalancing
of the Portfolio.

3. Goldman Sachs Global High Yield Portfolio (Supplement I)

The section “What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?” of the pre-contractual
disclosure for this Portfolio will be updated to provide that the percentage of corporate and sovereigns
in the Portfolio with an ESG rating of less than or equal to 2 will be used as sustainability indicator, as
further described below.

Updated paragraph in section “What sustainability indicators are used to measure the
attainment of each of the environmental or social characteristics promoted by this financial
product?” of the applicable pre-contractual disclosure

e % of corporate and sovereigns in the Portfolio with an ESG rating according to the Investment
Adviser's proprietary internal scoring system of less than or equal to 4 2.

As a result of this change, the sustainability indicator included in the section “What sustainability
indicators are used to measure the attainment of each of the environmental or social characteristics
promoted by this financial product?” will also be updated to reflect the above.
This change does not represent a change to the investment strategy or risk profile of this Portfolio.

4. Change of numbering of Supplements V and VI

Following the deletion of the current Supplement IV — Select Portfolios (which is no longer applicable):

- The current “Supplement V — Alternative Portfolios” will be renumbered “Supplement IV —
Alternative Portfolios”;

- The current “Supplement VI - Pre-contractual disclosures for the Portfolios referred to in article
8 of SFDR” will be renumbered “Supplement V - Pre-contractual disclosures for the Portfolios
referred to in article 8 of SFDR”

References to these Supplements in the Prospectus will be amended accordingly.

The changes listed below are a summary of the updates made to the Key Fact Statements
(“KFS”) of certain SFC-authorized Portfolios.

1. Summary of Amendments to the KFS

1. Goldman Sachs All China Equity Portfolio, Goldman Sachs Emerging Markets Debt
Portfolio, Goldman Sachs India Equity Portfolio and Goldman Sachs Japan Equity
Partners Portfolio (KFS)

Goldman Sachs Asset Management, L.P. will be appointed as the sub-adviser of these Portfolios as
detailed below:

Portfolios Sub-Advisers
Goldman Sachs All China Equity | Goldman Sachs Asset Management, L.P., alongside with
Portfolio Goldman Sachs Asset Management (Hong Kong) Limited

Goldman Sachs Emerging Markets | Goldman Sachs Asset Management, L.P.
Debt Portfolio

Goldman Sachs India Equity | Goldman Sachs Asset Management, L.P., alongside with

Portfolio Goldman Sachs Asset Management (Singapore) Pte. Ltd.
Goldman Sachs Japan Equity | Goldman Sachs Asset Management, L.P., alongside with
Partners Portfolio Goldman Sachs Asset Management Co., Ltd.
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Goldman Sachs Asset Management, L.P. is currently managing other existing SFC-authorized funds
and belongs to the same corporate group as the Management Company.

These changes do not represent a change to the investment strategy or risk profile of these Portfolios.

*kk

The envisaged amendments to the Prospectus outlined above do not have any material implications on
the features and risks applicable to the Fund. There is no material change to the investment policy or
strategy or the risk profile of each SFC-authorized Portfolio and there is no material change in the fee
level/cost in managing each SFC-authorized Portfolio as a result of such updates. The changes outlined
in this notice will also have no material adverse impact on, nor do they materially prejudice, the rights
or interests of existing investors of the SFC-authorized Portfolios.

All costs resulting from the above-mentioned change in disclosures in the Hong Kong Offering
Documents will be borne by the Portfolios.

Please contact the Hong Kong Representative or your Goldman Sachs professional if you wish
to redeem your investment or switch into another Portfolio of the Fund authorized by the SFC
and distributed to Hong Kong investors (where relevant) prior to the Effective Date. Please note
that an earlier cut-off time than what is stated in the Hong Kong Offering Documents may be
imposed by the distributors.

Shareholders are advised to consult their advisers regarding the effect of the Portfolios
changes, as well as any consequences of investing in a Luxembourg-based fund, in light of their
individual circumstances.

Additional Disclosures for Hong Kong Investors

The Hong Kong Offering Documents will be updated to reflect the above-mentioned changes, with
effect from the Effective Date.

Investors may contact the Hong Kong Representative for any enquiries in relation to the above at the
Hong Kong Representative’s registered office Cheung Kong Center, 68th Floor, 2 Queen's Road
Central, Hong Kong, People's Republic of China, or by phone at +852 2978 0107.

The Management Company accepts full responsibility for the accuracy of the information contained in
this document as being accurate at the date of publication.

Yours sincerely,

ﬂ{ - oo~

Hilary Lopez
Director

On behalf of the Board of Directors of Goldman Sachs Funds
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