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IMPORTANT INFORMATION FOR HONG KONG INVESTORS

This Hong Kong Covering Document must be read in conjunction with the prospectus of Goldman Sachs
Funds (the "Fund") dated November 2023 (the "Prospectus") and the product key facts statements of the
Portfolios authorised by the Securities and Futures Commission of Hong Kong ("SFC") pursuant to Section 104
of the Securities and Futures Ordinance (Cap. 571) (the "SFO"). Investors should refer to the Prospectus for full
details relating to the Fund and the SFC-authorised Portfolios. The Prospectus, this Hong Kong Covering
Document and the product key facts statements of the SFC-authorised Portfolios together form the offering
document (the "Hong Kong Offering Document”) of the Fund and the SFC-authorised Portfolios. The
purpose of this Hong Kong Covering Document is to set out information relating to the Fund and the SFC-
authorised Portfolios for the purpose of marketing shares of the SFC-authorised Portfolios (the "Shares") in the
Hong Kong Special Administrative Region of the People's Republic of China ("Hong Kong").

Capitalised terms used in this Hong Kong Covering Document shall, unless otherwise defined or re-defined
herein or unless the context otherwise requires, have the meanings ascribed to them in the Prospectus.

Websites that are cited or referred to in the Prospectus have not been reviewed by the SFC and may contain
information of the funds not authorised by the SFC.

IMPORTANT - IF YOU ARE IN ANY DOUBT ABOUT THE CONTENTS OF THE HONG KONG OFFERING
DOCUMENT, YOU SHOULD SEEK INDEPENDENT PROFESSIONAL FINANCIAL ADVICE.

The Directors of the Fund accept full responsibility for the accuracy of the information contained in this
document as being accurate at the date of publication. Neither the delivery of this document nor the
offer or issue of Shares relating to an SFC-authorised Portfolio shall under any circumstance
constitute a representation that the information in the Hong Kong Offering Document is correct as of
any time subsequent to such date. The Hong Kong Offering Document may be updated from time to
time. Prospective investors should ensure that they have reviewed the latest version of the Hong
Kong Offering Document before making an investment decision. The Directors of the Fund confirm,
having made all reasonable enquiries, that to the best of their knowledge and belief there are no other
facts the omission of which would make any statement in the Hong Kong Offering Document
misleading.

Notwithstanding anything said in the Prospectus, both the English and Chinese versions of the Hong
Kong Offering Document shall contain same information and shall be treated as having the same equal
standing in Hong Kong.

The SFC-authorised Portfolios are offered solely on the basis of the information in the Hong Kong
Offering Document and the accounts, annual reports and semi-annual reports of the Fund. Any
information not in the Hong Kong Offering Document given by any distributor, sub-distributor,
salesman or other person should be regarded as unauthorised and accordingly must not be relied
upon.



1. ABOUT THE FUND, THE SFC-AUTHORISED PORTFOLIOS AND HONG KONG REPRESENTATIVE

The Fund and the SFC-authorised Portfolios have been authorised by the SFC pursuant to section 104 of the
SFO. The SFC's authorisation is not a recommendation or endorsement of the Fund or the SFC-authorised
Portfolios nor does it guarantee the commercial merits of an SFC-authorised Portfolio or its performance. It does
not mean an SFC-authorised Portfolio is suitable for all investors nor is it an endorsement of its suitability for
any particular investor or class of investors.

1.1 The SFC-authorised Portfolios and the Share Classes that are available to Hong Kong investors

WARNING: In relation to the Portfolios as set out in the Prospectus, only the Fund and the following Portfolios
are authorised by the SFC pursuant to Section 104 of the SFO, and hence may be offered to the public of Hong
Kong:

Equity Portfolios:

Goldman Sachs All China Equity Portfolio

Goldman Sachs Emerging Markets Equity Portfolio

Goldman Sachs Global Future Health Care Equity Portfolio
Goldman Sachs Global Future Technology Leaders Equity Portfolio
Goldman Sachs Global Millennials Equity Portfolio

Goldman Sachs India Equity Portfolio

Goldman Sachs Japan Equity Partners Portfolio

Goldman Sachs Japan Equity Portfolio
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Goldman Sachs Emerging Markets CORE® Equity Portfolio
10. Goldman Sachs Europe CORE® Equity Portfolio

11. Goldman Sachs Global CORE® Equity Portfolio

12. Goldman Sachs US CORE® Equity Portfolio

Fixed Income Portfolios:

13. Goldman Sachs Asia High Yield Bond Portfolio

14. Goldman Sachs Emerging Markets Corporate Bond Portfolio
15. Goldman Sachs Emerging Markets Debt Portfolio
16. Goldman Sachs Global High Yield Portfolio

Flexible Portfolio:

17. Goldman Sachs Global Multi-Asset Income Portfolio

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

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

Snap and Close Share Classes of the Goldman Sachs US CORE® Equity Portfolio: The Portfolio offers
both Snap and Close Share Classes which have different valuation points with respect to subscription /
redemption orders submitted on the same business day (the cut-off date), subject to the prescribed dealing cut-
off point. Snap Share Classes take the value of securities at a time other than at close of market on the cut-off
date, whereas the Close Share Classes take the value of securities at the close of market on the cut-off date.
Investors should be aware that as a result of the application of different valuation points, the net asset value per
Share of the Close Share Classes is expected to differ from the equivalent Snap Share Classes.

Snap and Close Share Classes of the Goldman Sachs Japan Equity Portfolio: The Portfolio may offer both
Snap and Close Share Classes which have different valuation points with respect to subscription / redemption
orders submitted on the same business day (the cut-off date), subject to the prescribed dealing cut-off point.
Snap Share Classes take the value of securities at a time other than at close of market on the cut-off date and
may include prices that have been adjusted to reflect the fair value of securities at the valuation point, whereas
the Close Share Classes take the value of securities at the close of market on the business day following the
cut-off date. The fair value is determined by an independent third party pricing service or by the Valuer, in
accordance with the valuation method adopted by the Management Company in conformity with the guidelines
established by the Board of Directors. The Snap Share Class may utilise international equity adjusted prices
provided by an independent third party pricing service in order to more accurately reflect the value of securities
traded on markets which are closed at the valuation point. The independent valuation service takes into account
multiple factors including, but not limited to, movements in the securities markets, certain depositary receipts,
futures contracts and foreign currency exchange rates that have occurred subsequent to the close of the foreign
securities exchange. Investors should be aware that as a result of the application of different valuation points
and the use of adjusted prices (in the case of Snap Share Classes only), the net asset value per Share of the
Close Share Classes is expected to differ from the equivalent Snap Share Classes. For the Hong Kong Share
Classes (as set out in the Appendix), the Portfolio currently does not offer their respective Close Share Classes
to Hong Kong investors.

Please refer to the section headed "Appendix — SFC-Authorised Portfolios and their Share Classes offered in
Hong Kong" below for information regarding the SFC-authorised Portfolios, their Share Classes offered to the
Hong Kong public, their distribution policy and currency of denomination. Investors should also refer to Section
"Description of Share Classes" of the Prospectus for further details on each Share Class and for information on
any additional features which each Share Class may have. Investors may confirm with the Hong Kong
Representative (as defined below) or any authorised distributors of the SFC-authorised Portfolios in Hong Kong
(together, the "Authorised Distributors") the specifics of the Share Classes that are currently available for
subscription.

Please note that the Prospectus is a global offering document and therefore also contains information
of the following Portfolios which are not authorised by the SFC:
1. Goldman Sachs Asia Equity Portfolio
Goldman Sachs Emerging Markets Equity ESG Portfolio
Goldman Sachs Emerging Markets Ex-China Equity Portfolio
Goldman Sachs Global Environmental Impact Equity Portfolio
Goldman Sachs Global Equity Income Portfolio
Goldman Sachs Global Equity Partners ESG Portfolio
Goldman Sachs US Equity ESG Portfolio
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10.
11.
12.
13.
14,
15.
16.
17.
18.
19.
20.
21.
22.
23.
24,
25.
26.
27.
28.
29.
30.
31.
32.
33.
34.
35.
36.
37.
38.
39.
40.
41.
42.
43.
44,
45,
46.
47.

Goldman Sachs US Focused Growth Equity Portfolio

Goldman Sachs US Small Cap Equity Portfolio

Goldman Sachs US Small/Mid Cap Growth Equity Portfolio

Goldman Sachs US Technology Opportunities Equity Portfolio
Goldman Sachs Global Clean Energy Infrastructure Equity Portfolio
Goldman Sachs Global Future Economic Security Equity Portfolio
Goldman Sachs Global Infrastructure Equity Portfolio

Goldman Sachs Global Real Estate Equity Portfolio

Goldman Sachs Global Future Real Estate and Infrastructure Equity Portfolio
Goldman Sachs North America Energy & Energy Infrastructure Equity Portfolio
Goldman Sachs Emerging Markets Ex-China CORE® Equity Portfolio
Goldman Sachs Eurozone CORE® Equity Portfolio

Goldman Sachs Global Small Cap CORE® Equity Portfolio

Goldman Sachs US Small Cap CORE® Equity Portfolio

Goldman Sachs China Dynamic Bond Portfolio

Goldman Sachs Emerging Markets Debt Blend Portfolio

Goldman Sachs Emerging Markets Debt Local Portfolio

Goldman Sachs Emerging Markets Short Duration Bond Portfolio
Goldman Sachs Euro Short Duration Bond Plus Portfolio

Goldman Sachs Europe High Yield Bond Portfolio

Goldman Sachs Global Income Bond Portfolio

Goldman Sachs Global Credit Portfolio (Hedged)

Goldman Sachs Global Fixed Income Portfolio

Goldman Sachs Global Fixed Income Portfolio (Hedged)

Goldman Sachs Global Securitised Income Bond Portfolio

Goldman Sachs Short Duration Opportunistic Corporate Bond Portfolio
Goldman Sachs Sterling Credit Portfolio

Goldman Sachs US Dollar Short Duration Bond Portfolio

Goldman Sachs US Fixed Income Portfolio

Goldman Sachs US Mortgage Backed Securities Portfolio

Goldman Sachs ESG-Enhanced Global Multi-Asset Balanced Portfolio
Goldman Sachs Global Multi-Asset Conservative Portfolio

Goldman Sachs Global Multi-Asset Growth Portfolio

Goldman Sachs Emerging Markets Total Return Bond Portfolio
Goldman Sachs Global Absolute Return Portfolio

Goldman Sachs Global Dynamic Bond Plus Portfolio

Goldman Sachs Global Fixed Income Plus Portfolio (Hedged)
Goldman Sachs Global Strategic Macro Bond Portfolio

Goldman Sachs Multi-Manager Dynamic World Equity Portfolio

Goldman Sachs Absolute Return Tracker Portfolio
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48. Goldman Sachs Alternative Trend Portfolio

No offer shall be made to the public of Hong Kong in respect of the above unauthorised Portfolios. The
issue of the Hong Kong Offering Document was authorised by the SFC only in relation to the offer of
the above SFC-authorised Portfolios to the public of Hong Kong.

Intermediaries should take note of this restriction.

1.2 Hong Kong Representative

The Fund’s Hong Kong representative in respect of the SFC-authorised Portfolios is Goldman Sachs Asset
Management (Hong Kong) Limited (the "Hong Kong Representative"), the registered office of which is situated
at Cheung Kong Center, 68th Floor, 2 Queen's Road Central, Hong Kong, People's Republic of China.

The Hong Kong Representative is authorised to represent the Management Company in Hong Kong in relation
to all matters involving Shareholders of the relevant SFC-authorised Portfolios as well as receiving requests
from Hong Kong investors for subscription, redemption, exchanging and transfer of shares.

1.3 Hong Kong Distribution Companies

The Fund and the SFC-authorised Portfolios are distributed to the public of Hong Kong by certain major financial
institutions in Hong Kong (the “Hong Kong Distributors”). Investors may obtain the information of Hong Kong
Distributors from the Hong Kong Representative.

1.4 Investment Management Delegates

The Management Company has delegated certain investment management functions to the Investment Adviser.
The Investment Adviser in turn has appointed the Sub-Advisers in relation to specific Portfolios, with the
approval of the Management Company, CSSF and the SFC. Any change of Investment Adviser or Sub-Advisers
who have been appointed with respect to a SFC-authorised Portfolio should be notified to Shareholders with
one month’s prior notice.

The investment management function is performed by the Investment Adviser and the Sub-Advisers under the
on-going supervision and monitoring of the Management Company.

Although the investment management function of the Management Company has been sub-contracted to third
parties, the responsibilities and obligations of the Management Company have not been delegated.

Where the Management Company considers it to be in the best interests of Shareholders, it may withdraw the
mandate given to the Investment Adviser with immediate effect.

15 Jurisdiction

The Original Account Agreement and the Articles are governed by Luxembourg law and the courts of the Grand
Duchy of Luxembourg shall have exclusive jurisdiction in relation to them save that (and notwithstanding
anything to the contrary in the Prospectus) the Fund has submitted to the non-exclusive jurisdiction of the courts
of Hong Kong in regard to actions brought by Shareholders in Hong Kong and relating to Portfolios authorized
by the SFC for distribution in Hong Kong.



2. INVESTMENT OBJECTIVES AND STRATEGY

In addition to the information on each SFC-authorised Portfolio as set out in the Supplement "Supplement I:
Equity Portfolios / Fixed Income Portfolios / Flexible Portfolios" of the Prospectus, Hong Kong investors should
take note of the additional supplementary information set out in this section.

2.1 Financial Derivative Instruments

Investors should note that certain SFC-authorised Portfolios may use financial derivative instruments as part of
its investment policy or for hedging purposes. Investment in those Portfolios may be subject to significant risk
through the use of these instruments. In an adverse situation, if the use of derivatives for hedging and efficient
portfolio management becomes ineffective, the Portfolios may suffer significant losses. For the purpose of
clarity, with the exception of the Goldman Sachs Emerging Markets Debt Portfolio, each of the SFC-authorised
Portfolios’ net derivative exposure may be up to 50% of its net asset value. The net derivative exposure of the
Goldman Sachs Emerging Markets Debt Portfolio may be more than 100% of its net asset value.

In calculating the net derivative exposure in accordance with the Code on Unit Trusts and Mutual Funds and
the SFC's Guide on the Use of Financial Derivative Instruments for Unit Trusts and Mutual Funds, derivatives
acquired for investment purposes that would generate incremental leverage at the Portfolio level are converted
into their equivalent positions in their underlying assets. The use of derivatives for netting, hedging or risk
mitigation, cash flow management, market access or exposure replication (without incremental leverage at the
Portfolio level), and investments in conventional convertible bonds may be excluded from the calculation of net
derivative exposure.

For Goldman Sachs Asia High Yield Bond Portfolio, Goldman Sachs Emerging Markets Corporate Bond
Portfolio, Goldman Sachs Emerging Markets Debt Portfolio and Goldman Sachs Global Multi-Asset Income
Portfolio, the long and short active currency, credit and interest rate positions in financial derivative instruments
implemented by these Portfolios may not be correlated with the underlying securities positions held by these
Portfolios.

Financial derivative instruments used may include, but are not limited to, foreign currency forward contracts,
futures, options (on interest rates, credit and currencies), swaps (including interest rate swaps, credit default
swaps and total return swaps) and credit linked instruments. Details of the financial derivative instruments which
these Portfolios may employ and their corresponding risk are set out in "Appendix C: Special Investment
Techniques" and Paragraph "4.6 Investments in Derivatives” under Section 4 "Risk Considerations" of the
Prospectus respectively.

2.1.1 Risk Management Procedures
The Management Company is responsible for the risk management of the Portfolios.

The Management Company has implemented a risk management process in relation to each Portfolio in order
to comply with its obligations under applicable UCITS Regulations, as amended from time to time. The
Management Company employs a risk-management process which enables it to monitor and measure at any
time the risk of the positions and their contribution to the overall risk profile of each Portfolio. The Management
Company employs a process allowing for accurate and independent assessment of the value of the over-the-
counter financial derivative instruments. As part of the risk management process, each SFC-authorised Portfolio
uses the commitment approach or the relative VaR approach to monitor and measure its Global Exposure.
Investors should refer to the Prospectus, in particular, Appendix B “Overall Risk Exposure and Risk
Management” and the Supplement "Supplement |: Equity Portfolios / Fixed Income Portfolios / Flexible
Portfolios" of the Prospectus, in particular, “Section 3. Goldman Sachs Funds — Calculation of Global Exposure
and Expected Level of Leverage” for further details.

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



2.2 Change in Investment Objectives and Strategy

Should the SFC-authorised Portfolios propose to change their investment objectives and strategy in the future,
prior approval of the SFC will be sought (if applicable) and at least one month prior notice will be given to
Shareholders.



3. ADDITIONAL INFORMATION RELATING TO INVESTMENT STRATEGY OF SFC-AUTHORISED
PORTFOLIOS

In addition to the specific investment objective and strategy of each SFC-authorised Portfolio as set out under
Supplement "Supplement |: Equity Portfolios / Fixed Income Portfolios / Flexible Portfolios" of the Prospectus,
further information is given below for clarification:

3.1 All SFC-authorised Portfolios

Exposure to liquid assets

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

Exposure to sale and repurchase and reverse repurchase transactions

Notwithstanding the disclosures in the Prospectus, the exposure of an SFC-authorised Portfolio to sale and
repurchase transactions and reverse repurchase transactions is, under normal circumstances, expected to be
minimal.
3.2 Equity Portfolios

- Goldman Sachs All China Equity Portfolio

- Goldman Sachs Emerging Markets Equity Portfolio

- Goldman Sachs Global Future Health Care Equity Portfolio

- Goldman Sachs Global Future Technology Leaders Equity Portfolio

- Goldman Sachs Global Millennials Equity Portfolio

- Goldman Sachs India Equity Portfolio

- Goldman Sachs Japan Equity Partners Portfolio

- Goldman Sachs Japan Equity Portfolio

- 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

Exposure to 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. (“PRC” or “People’s Republic of China”)

Goldman Sachs Emerging Markets Equity Portfolio, Goldman Sachs Global Future Health Care Equity Portfolio,
Goldman Sachs Global Future Technology Leaders Equity Portfolio, Goldman Sachs Global Millennials Equity
Portfolio and Goldman Sachs Emerging Markets CORE® Equity Portfolio may invest up to 30% of its net assets
in PRC Equity Securities directly (e.g., through the Stock Connect scheme (“Stock Connect”) or the qualified
foreign institutional investor program (“QFI Program”)) or indirectly (e.g., through Access Products or Permitted
Funds investing in China A-Shares). Goldman Sachs All China Equity Portfolio may invest up to 100% of its net
assets in PRC Equity Securities directly (e.g., through Stock Connect or QFI Program) or indirectly (e.qg., through
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Access Products or Permitted Funds investing in China A-Shares). "Access Product” is a security (such as
participatory-note, warrant, option, participating certificate) linked to A-Shares or portfolios of A-Shares which
aim to synthetically replicate the economic benefit of the relevant A-Shares or portfolios of A-Shares. Goldman
Sachs All China Equity Portfolio’s direct investments in China A-Shares through the QFI Program will be less
than 70% of its net asset value.

For further information on Stock Connect, the QFI Program and the associated risk considerations, please refer
to Paragraph “4.2.11 Investments in China” under Section 4 "Risk Considerations" of the Prospectus.

Exposure to India

Goldman Sachs India Equity Portfolio will, under normal circumstances, invest at least two-thirds of its net
assets in equity and/or equity related securities and Permitted Funds which provide exposure to companies that
are domiciled in, or which derive the predominant proportion of their revenues or profits from India.

EXxposure to Japan

Goldman Sachs Japan Equity Partners Portfolio will, under normal circumstances, invest at least two-thirds of
its net assets in a concentrated portfolio of equity and/or equity related securities and Permitted Funds which
provide exposure to companies that are domiciled in, or which derive the predominant proportion of their
revenues or profits from Japan. The Portfolio will typically invest in 25-40 companies.

Goldman Sachs Japan Equity Portfolio will, under normal circumstances, invest at least two-thirds of its net
assets in equity and/or equity related securities and Permitted Funds which provide exposure to companies that
are domiciled in, or which derive the predominant proportion of their revenues or profits from Japan. This
Portfolio will typically invest in 60-120 companies.

Use of financial derivatives instruments / investment in financial derivatives instruments

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

Goldman Sachs Global Future Health Care Equity Portfolio

The Portfolio will, under normal circumstances, invest at least two-thirds of its net assets in equity and/or equity
related securities and Permitted Funds which provide exposure to companies of large, mid or small
capitalisations that are domiciled anywhere in the world, which in the view of the Investment Adviser, have the
potential to be beneficiaries of evolving trends in the health care sector including, but not limited to, the
beneficiaries and drivers of advancements in genomics, precision medicine, life extension and robotic surgery.

Goldman Sachs Global Future Technology Leaders Equity Portfolio

The Portfolio seeks long-term capital appreciation by investing primarily in equity securities of companies that
are domiciled anywhere in the world, which in the view of the Investment Adviser, are beneficiaries of technology
proliferation and have the potential to occupy dominant positions in their respective industries, thereby becoming
leaders in current and/or new technology.

The Portfolio will, under normal circumstances, invest at least two-thirds of its net assets in equity and/or equity
related securities and Permitted Funds which provide exposure to "future leaders" in current and/or new
technology. "Future leaders" in current and/or new technology may be companies of large, mid or small
capitalisations that are domiciled anywhere in the world which, in the view of the Investment Adviser, (i) are
beneficiaries of technology proliferation and (i) have the potential to occupy dominant positions in their
respective industries, thereby becoming leaders in current and/or new technology.

Investment in companies of large, mid or small capitalisations

An Equity Portfolio may invest in companies of large, mid or small capitalisations.
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3.3 Fixed Income Portfolios

Goldman Sachs Asia High Yield Bond Portfolio

Goldman Sachs Emerging Markets Corporate Bond Portfolio

Goldman Sachs Emerging Markets Debt Portfolio

Goldman Sachs Global High Yield Portfolio

Investment in Fixed Income Transferable Securities

The Fixed Income Portfolios invest in fixed income Transferable Securities which may include (without limitation)
debt securities and more widely including floating rate debt securities, as well as other debt issued by
governments, their agencies and instrumentalities and convertible debt obligations (including CoCos).

For further information on fixed income Transferable Securities each Fixed Income Portfolio may be invested
in, please refer to the specific investment objective and strategy of relevant Fixed Income Portfolios under
Supplement "Supplement |: Equity Portfolios / Fixed Income Portfolios / Flexible Portfolios" of the Prospectus.

Investment in securities that are issued or guaranteed by a single sovereign issuer that is below Investment
Grade

A Fixed Income Portfolio may invest more than 10% (up to 35% and subject to the diversification requirements
provided for under the UCITS Regulations) of its net assets in securities that are issued or guaranteed by a
single sovereign issuer (including its government, public or local authority) that is below Investment Grade. The
potential sovereign issuers that are below Investment Grade of the Fixed Income Portfolios are set out below.
Please note the ratings of sovereign issuers may change from time to time and the mentioned sovereigns are
named only for reference and are subject to change as their ratings change. Although the Investment Adviser
does not ordinarily anticipate investing significantly in non-investment grade sovereign issuers, it believes that
retaining the flexibility to do so is necessary in the context of the overall investment strategy.

Fixed Income Portfolio Potential sovereign issuers

Goldman Sachs Asia High Yield Bond Portfolio | e.g. Pakistan, Vietham

Goldman Sachs Emerging Markets Corporate | e.g. Argentina, Brazil, Turkey, South Africa, Uzbekistan
Bond Portfolio

Goldman Sachs Emerging Markets Debt | e.g. Dominican Republic, Egypt, Guatemala, Sri Lanka ,
Portfolio Ukraine

Goldman Sachs Global High Yield Portfolio e.g. Panama, Liberia

The Reference Benchmark of Goldman Sachs Asia High Yield Bond Portfolio and Goldman Sachs Emerging
Markets Debt Portfolio may contain sovereign issuers that are below Investment Grade. The Investment Adviser
may in its sole discretion decide to overweight or underweight (in relation to the Reference Benchmark)
exposure to such sovereign issuer, and such investment decision may result in exposure to any such single
sovereign issuer of above 10% of the net assets of these Portfolios.

For Goldman Sachs Emerging Markets Corporate Bond Portfolio and Goldman Sachs Global High Yield
Portfolio, the Investment Adviser may in its sole discretion decide the level of exposure to sovereign issuers that
are below Investment Grade, and such investment decision may result in exposure to any such single sovereign
issuer of above 10% of the net assets of these Fixed Income Portfolios.

Investment in debt securities below Investment Grade

A Fixed Income Portfolio may invest up to 100% of its net assets in debt securities below Investment Grade.
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Investment in debt instruments with loss-absorption features (“LAP”)

A Fixed Income Portfolio may invest in LAP which may be subject to contingent write-down or contingent
conversion to ordinary shares on the occurrence of trigger event(s), including but not limited to CoCos, Tier 1
and Tier 2 capital instruments and senior non-preferred debts. The expected total maximum investments of a
Fixed Income Portfolio in LAP is specified in the table below.

Fixed Income Portfolio LAP Exposure

Goldman Sachs Asia High Yield Bond Portfolio | The expected total maximum investments in LAP is up to
30% of its net assets.

Goldman Sachs Emerging Markets Corporate | The expected total maximum investments in LAP is up to
Bond Portfolio 30% of its net assets.

Goldman Sachs Emerging Markets Debt | The expected total maximum investments in LAP is up to
Portfolio 30% of its net assets.

Goldman Sachs Global High Yield Portfolio The expected total maximum investments in LAP is up to
30% of its net assets.

Exposure to PRC

The Goldman Sachs Emerging Markets Debt Portfolio may invest up to 30% of its net assets in PRC Debt
Securities (including Urban Investment Bonds (##%&)), including via the Bond Connect (as defined below)
and/or the CIBM Direct Access (as defined below) as applicable. The CIBM Direct Access is the opening of the
PRC’s Interbank Bond Market to a wider group of eligible foreign institutional investors free of quota restriction
as announced by People’s Bank of China in February 2016. Urban investment bonds are debt instruments
issued by local government financing vehicles (‘LGFVs”) in PRC listed bond and interbank bond market. These
LGFVs are separate legal entities established by local governments and/or their affiliates to raise financing for
public welfare investment or infrastructure projects. Bond Connect refers to the arrangement between Hong
Kong and China that enables China and overseas investors to trade various types of debt securities in their
respective bond markets through connection between the relevant respective financial infrastructure institutions.

The Goldman Sachs Asia High Yield Bond Portfolio and Goldman Sachs Emerging Markets Corporate Bond
Portfolio may invest up to 30% of its net assets in PRC Debt Securities, including via the Bond Connect and/or
the CIBM Direct Access as applicable. These Portfolios do not anticipate investing significantly in Urban
Investment Bonds and/or via the CIBM Direct Access currently.

For further information on the CIBM Initiative and the associated risk considerations, please refer to Paragraph
“4.2.11 Investments in China” under Section 4 "Risk Considerations" of the Prospectus.

Use of financial derivatives instruments / investment in financial derivatives instruments

A Fixed Income Portfolio may also use financial derivative instruments as part of its investment policy or for
hedging purposes. A Fixed Income Portfolio will not have directionally net short positions at Portfolio level. For
Goldman Sachs Asia High Yield Bond Portfolio, Goldman Sachs Emerging Markets Corporate Bond Portfolio
and Goldman Sachs Emerging Markets Debt Portfolio, the long and short active currency, credit and interest
rate positions implemented by these Portfolios may not be correlated with the underlying securities positions
held by these Portfolios. The net derivative exposure of a Fixed Income Portfolio is specified in the table below.

Fixed Income Portfolio Net Derivative Exposure

Goldman Sachs Asia High Yield Bond Portfolio | The net derivative exposure may be up to 50% of the
Portfolio’s net asset value.

Goldman Sachs Emerging Markets Corporate | The net derivative exposure may be up to 50% of the
Bond Portfolio Portfolio’s net asset value.
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Goldman Sachs Emerging Markets Debt | The net derivative exposure may be more than 100% of
Portfolio the Portfolio's net asset value.

Goldman Sachs Global High Yield Portfolio The net derivative exposure may be up to 50% of the
Portfolio’s net asset value.

3.4 Flexible Portfolio
- Goldman Sachs Global Multi-Asset Income Portfolio

Investment in Fixed Income Transferable Securities

The Flexible Portfolio invests in fixed income Transferable Securities which may include (without limitation) debt
securities and more widely including floating rate debt securities, as well as other debt issued by governments,
their agencies and instrumentalities and convertible debt obligations (including CoCos).

For further information on fixed income Transferable Securities the Flexible Portfolio may be invested in, please
refer to the specific investment objective and strategy of the Flexible Portfolio under Supplement "Supplement
I: Equity Portfolios / Fixed Income Portfolios / Flexible Portfolios" of the Prospectus.

Investment in debt securities below Investment Grade

The Flexible Portfolio may invest up to 100% of its net assets in debt securities below Investment Grade.

Investment in debt instruments with loss-absorption features

The Flexible Portfolio may invest in LAP which may be subject to contingent write-down or contingent conversion
to ordinary shares on the occurrence of trigger event(s), including but not limited to CoCos, Tier 1 and Tier 2
capital instruments and senior non-preferred debts. The expected total maximum investments of the Flexible
Portfolio in LAP is specified in the table below.

Flexible Portfolio LAP Exposure

Goldman Sachs Global Multi-Asset Income | The expected total maximum investments in LAP is up to
Portfolio 20% of its net assets.

Use of financial derivatives instruments / investment in financial derivatives instruments

The Flexible Portfolio may also use financial derivative instruments as part of its investment policy or for hedging
purposes. The Flexible Portfolio will not have directionally net short positions at Portfolio level. For Goldman
Sachs Global Multi-Asset Income Portfolio, the long and short active currency, credit and interest rate positions
implemented by the Portfolio may not be correlated with the underlying securities positions held by the Portfolio.
The net derivative exposure of the Flexible Portfolio is specified in the table below.

Flexible Portfolio Net Derivative Exposure

Goldman Sachs Global Multi-Asset Income | The net derivative exposure may be up to 50% of the
Portfolio Portfolio’s net asset value.

Tactical Exposures

For the Goldman Sachs Global Multi-Asset Income Portfolio, the Investment Adviser will seek to implement
investment ideas that are generally derived from its short-term or medium-term market views, on a variety of
asset classes and instruments (“Tactical Exposures”), based on which the Investment Adviser may regularly
adjust the Portfolio’s exposures in light of prevailing market conditions. The Investment Adviser will generally

seek to implement its Tactical Exposures through the use of ETFs, financial derivative instruments, or active
13



investment strategies.

Use of covered call options

The Goldman Sachs Global Multi-Asset Income Portfolio may seek to generate a return through the sale of
covered call options on equity securities or indices by obtaining up front premium but the Portfolio’s gains from
an increase in the market value of its underlying shares may be limited where sold call options are exercised.
For Distributing Classes, the payment of the proceeds of this strategy is intended to be part of the distribution,
if any, of the relevant Share Class at the date on which such distribution is made.

Investment in companies of large, mid or small capitalisations

The Flexible Portfolio may invest in companies of large, mid or small capitalisations.
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4. ADDITIONAL RISK DISCLOSURES

Before investing in the Fund and any of the SFC-authorised Portfolios, investors should review the risk factors
as set out in Paragraph "4. Principal Risks of the Portfolio" of the relevant SFC-authorised Portfolios under
Supplement "Supplement I: Equity Portfolios / Fixed Income Portfolios / Flexible Portfolios" of the Prospectus,
and further described in Section 4 “Risk Considerations” of the Prospectus. In addition, please refer to the
following additional risk factors in relation to the relevant SFC-authorised Portfolio as set out below.

Investors should also note that notwithstanding the following statement in Section 4 "Principal Risks of the
Portfolio" of the Prospectus:

"The following risk considerations detail particular risks associated with an investment in the Fund, which
investors are encouraged to discuss with their professional advisers. It does not purport to be a comprehensive
summary of all of the risks associated with an investment in the Fund."

To the best knowledge and belief of the Directors of the Fund, the Hong Kong Offering Document contains
explanation of all the risks that may apply to the Fund and the relevant SFC-authorised Portfolios. Potential
investors should consider the risks involved prior to investing in Fund and any of its SFC-authorised Portfolio
to determine whether an investment in any particular SFC-authorised Portfolio is suitable to them.

An SFC-authorised Portfolio’s investment portfolio may fall in value due to any of the risk factors set out in the
Hong Kong Offering Document and therefore an investor may suffer losses. There is no guarantee of the
repayment of principal.

Additional Risk Factors Relevant SFC-authorised Portfolio(s)

General investment risk e All SFC-authorised Portfolios

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

Currency Risk e All SFC-authorised Portfolios

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

Risk of specific investment strategy e Goldman Sachs Global Multi-Asset
Income Portfolio
Tactical Exposures

The Investment Adviser’s implementation of Tactical Exposures
may not achieve the desired results under all circumstances and
market conditions.

Dynamic asset allocation strategy
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Additional Risk Factors

Relevant SFC-authorised Portfolio(s)

The investments of the Portfolio may be periodically rebalanced
and therefore the fund may incur greater transaction costs than
a fund with static allocation strategy.

Risks associated with writing (selling) covered call
options

The Portfolio may sell covered call options on equity securities
or indices. In exchange for up front premium from selling
covered call options, the Portfolio's gains from an increase in the
market value of its underlying shares may be limited where sold
call options are exercised. The Investment Adviser will generally
seek to balance the level of return generation with the potential
for limiting any capital gains, however in a rising market the
Portfolio could underperform and the value of the Portfolio may
be adversely affected as a result.

Goldman Sachs Global Multi-Asset
Income Portfolio

Risks associated with equities

Equity market risk

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

Goldman Sachs All China Equity
Portfolio

Goldman Sachs Emerging Markets
Equity Portfolio

Goldman Sachs Global Future Health
Care Equity Portfolio

Goldman Sachs Global Future
Technology Leaders Equity Portfolio
Goldman Sachs Global Millennials
Equity Portfolio

Goldman Sachs India Equity Portfolio
Goldman Sachs Japan Equity
Partners Portfolio

Goldman Sachs Japan Equity
Portfolio

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

Goldman Sachs Global Multi-Asset
Income Portfolio

Risks associated with equities

Risk associated with small-capitalisation/mid-capitalisation
companies

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

Goldman Sachs All China Equity
Portfolio

Goldman Sachs Emerging Markets
Equity Portfolio

Goldman Sachs Global Future Health
Care Equity Portfolio

Goldman Sachs Global Future
Technology Leaders Equity Portfolio
Goldman Sachs Global Millennials
Equity Portfolio

Goldman Sachs India Equity Portfolio
Goldman Sachs Japan Equity
Partners Portfolio

Goldman Sachs Japan Equity
Portfolio
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Additional Risk Factors

Relevant SFC-authorised Portfolio(s)

Goldman Sachs Emerging Markets
CORE® Equity Portfolio

Goldman Sachs Europe CORE®
Equity Portfolio
Goldman Sachs
Equity Portfolio
Goldman Sachs US CORE® Equity
Portfolio

Goldman Sachs Global Multi-Asset
Income Portfolio

Global CORE®

Risks associated with equities

Risk associated with regulatory/exchanges requirements/
policies of the equity market in Emerging Markets (including the

PRC and India)

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

Goldman Sachs All China Equity
Portfolio

Goldman Sachs Emerging Markets
Equity Portfolio

Goldman Sachs Global Future Health
Care Equity Portfolio

Goldman Sachs Global Future
Technology Leaders Equity Portfolio
Goldman Sachs Global Millennials
Equity Portfolio

Goldman Sachs India Equity Portfolio
Goldman Sachs Emerging Markets
CORE® Equity Portfolio
Goldman Sachs Global
Equity Portfolio

Goldman Sachs Global Multi-Asset
Income Portfolio

CORE®

Emerging Markets Risk

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

Goldman Sachs All
Portfolio

Goldman Sachs Emerging Markets
Equity Portfolio

Goldman Sachs Global Future Health
Care Equity Portfolio

Goldman Sachs Global Future
Technology Leaders Equity Portfolio
Goldman Sachs Global Millennials
Equity Portfolio

Goldman Sachs India Equity Portfolio
Goldman Sachs Emerging Markets
CORE® Equity Portfolio
Goldman Sachs Global
Equity Portfolio

Goldman Sachs Global Multi-Asset
Income Portfolio

China Equity

CORE®

Risks associated with investments in India

Investment in Indian securities can be restricted for foreign
investors and foreign entities. Investments in the Indian market
carry other risks, as local regulations on foreign investment,
foreign ownership limit and limitation on capital may change.
The Portfolio's investments are concentrated in India and will be
subject to market, political, legal, regulatory, economic, taxation
and capital control risks of India. India is undergoing continuous
development in its legal and regulatory framework and tax
regulations, and there is a risk that investments may be
adversely affected by such changes. India has recently enacted
changes to the Indian tax regime which may negatively impact

Goldman Sachs India Equity Portfolio
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Additional Risk Factors

Relevant SFC-authorised Portfolio(s)

the Portfolio.

Risks associated with Fixed Income Securities

Credit / Counterparty risk

The Portfolio is exposed to the credit/ default risk of issuers of
the debt securities that the Portfolio may invest in. The failure of
a counterparty or an issuer of a financial asset held within the
Portfolio to meet its payment obligations will have a negative
impact on the Portfolio. A party that the Portfolio transacts with
may fail to meet its obligations which could cause losses.

e Goldman Sachs Asia High Yield Bond
Portfolio

e Goldman Sachs Emerging Markets
Corporate Bond Portfolio

e Goldman Sachs Emerging Markets
Debt Portfolio

e Goldman Sachs Global High Yield
Portfolio

e Goldman Sachs Global Multi-Asset
Income Portfolio

Risks associated with Fixed Income Securities
Interest rate risk

Investment in the Portfolio is subject to interest rate risk. In
general, when interest rates rise, bond prices fall, reflecting the
ability of investors to obtain a more attractive rate of interest on
their money elsewhere. Bond prices are therefore subject to
movements in interest rates which may move for a number of
reasons, including political and economic.

e Goldman Sachs Asia High Yield Bond
Portfolio

e Goldman Sachs Emerging Markets
Corporate Bond Portfolio

e Goldman Sachs Emerging Markets
Debt Portfolio

e Goldman Sachs Global High Yield
Portfolio

e Goldman Sachs Global Multi-Asset
Income Portfolio

Risks associated with Fixed Income Securities

Volatility and Liquidity risk

The Portfolio mostly invests in below Investment Grade fixed
income securities issued by Asian companies which will typically
experience higher levels of price fluctuations and lower liquidity
than such securities in developed markets. The Portfolio may
not always find another party willing to purchase an asset that
the Portfolio wants to sell at a price and time that the Investment
Adviser deems appropriate, which could impact the Portfolio's
ability to meet redemption requests on demand and may
adversely impact the Portfolio’s value as a result of a position
being sold at a lower price than would have been achieved in
normal market conditions.

¢ Goldman Sachs Asia High Yield Bond
Portfolio

Risks associated with Fixed Income Securities

Volatility and Liquidity risk

The Portfolio mostly invests in Emerging Markets fixed income
securities which will typically experience higher levels of price
fluctuations and lower liquidity than such securities in developed
markets. The Portfolio may not always find another party willing
to purchase an asset that the Portfolio wants to sell at a price
and time that the Investment Adviser deems appropriate, which
could impact the Portfolio's ability to meet redemption requests
on demand and may adversely impact the Portfolio’s value as a
result of a position being sold at a lower price than would have
been achieved in normal market conditions.

e Goldman Sachs Emerging Markets
Corporate Bond Portfolio

e Goldman Sachs Emerging Markets
Debt Portfolio
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Additional Risk Factors

Relevant SFC-authorised Portfolio(s)

Risks associated with Fixed Income Securities
Liguidity risk

The Portfolio may not always find another party willing to
purchase an asset that the Portfolio wants to sell at a price and
time that the Investment Adviser deems appropriate, which
could impact the Portfolio's ability to meet redemption requests
on demand, and may adversely impact the Portfolio’s value as
a result of a position being sold at a lower price than would have
been achieved in normal market conditions.

Goldman Sachs Global High Yield
Portfolio

Risks associated with Fixed Income Securities

Downgrading risk

The credit rating of a debt instrument or its issuer may
subsequently be downgraded. In the event of such
downgrading, the value of the Portfolio may be adversely
affected. The Investment Adviser may or may not be able to
dispose of the debt instruments that are being downgraded.

Goldman Sachs Asia High Yield Bond
Portfolio

Goldman Sachs Emerging Markets
Corporate Bond Portfolio

Goldman Sachs Emerging Markets
Debt Portfolio

Goldman Sachs Global High Yield
Portfolio

Goldman Sachs Global Multi-Asset
Income Portfolio

Risks associated with Fixed Income Securities

Risk associated with high yield instruments and/or below
Investment Grade or unrated securities of comparable credit

quality

The Portfolio invests primarily in high yield instruments and/or
debt securities rated below Investment Grade or unrated
securities of comparable credit quality. Such securities are
generally subject to lower liquidity, higher volatility and greater
risk of loss of principal and interest than high-rated debt
securities.

Goldman Sachs Asia High Yield Bond
Portfolio
Goldman Sachs Global High Yield
Portfolio

Risks associated with Fixed Income Securities

Risk associated with high yield instruments and/or below
Investment Grade or unrated securities of comparable credit

quality

The Portfolio may invest in high yield instruments and/or debt
securities rated below Investment Grade or unrated securities of
comparable credit quality. Such securities are generally subject
to lower liquidity, higher volatility and greater risk of loss of
principal and interest than high-rated debt securities.

Goldman Sachs Global Multi-Asset
Income Portfolio

Risks associated with Fixed Income Securities

Risk associated with debt securities rated below Investment
Grade or unrated securities of comparable credit quality

The Portfolio may invest in debt securities rated below
Investment Grade or unrated securities of comparable credit
quality. Such securities are generally subject to lower liquidity,
higher volatility and greater risk of loss of principal and interest
than high-rated debt securities.

Goldman Sachs Emerging Markets
Corporate Bond Portfolio

Goldman Sachs Emerging Markets
Debt Portfolio
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Additional Risk Factors

Relevant SFC-authorised Portfolio(s)

Risks associated with Fixed Income Securities

Sovereign debt risk

The Portfolio’s investment in securities issued or guaranteed by
governments may be exposed to political, social and economic
risks. In adverse situations, the sovereign issuers may not be
able or willing to repay the principal and/or interest when due or
may request the Portfolio to participate in restructuring such
debts. The Portfolio may suffer significant losses when there is
a default of sovereign debt issuers.

Goldman Sachs Asia High Yield Bond
Portfolio

Goldman Sachs Emerging Markets
Corporate Bond Portfolio

Goldman Sachs Emerging Markets
Debt Portfolio

Goldman Sachs Global High Yield
Portfolio

Risks associated with Fixed Income Securities
Valuation risk

Valuation of the Portfolio’'s investments may involve
uncertainties and judgmental determinations. If such valuation
turns out to be incorrect, this may affect the NAV calculation of
the Portfolio.

Goldman Sachs Asia High Yield Bond
Portfolio

Goldman Sachs Emerging Markets
Corporate Bond Portfolio

Goldman Sachs Emerging Markets
Debt Portfolio

Goldman Sachs Global High Yield
Portfolio

Goldman Sachs Global Multi-Asset
Income Portfolio

Risks associated with Fixed Income Securities

Credit rating risk

Credit ratings assigned by rating agencies are subject to
limitations and do not guarantee the creditworthiness of the
security and/or issuer at all times.

Goldman Sachs Asia High Yield Bond
Portfolio

Goldman Sachs Emerging Markets
Corporate Bond Portfolio

Goldman Sachs Emerging Markets
Debt Portfolio

Goldman Sachs Global High Yield
Portfolio

Goldman Sachs Global Multi-Asset
Income Portfolio

Risks associated with Fixed Income Securities

Credit rating agency risk

The credit appraisal system in the PRC and the rating
methodologies employed in the PRC may be different from
those employed in other markets. Credit ratings given by PRC
rating agencies may therefore not be directly comparable with
those given by other international rating agencies.

Goldman Sachs Asia High Yield Bond
Portfolio

Goldman Sachs Emerging Markets
Corporate Bond Portfolio

Goldman Sachs Emerging Markets
Debt Portfolio

Concentration Risk

The Portfolio's investments are/ may be concentrated in specific
sectors/ geographical location/ markets/ instruments. The value
of the Portfolio may be more volatile than that of a portfolio
having a more diverse portfolio of investments. The value of the
Portfolio may be more susceptible to adverse economic,
political, policy, foreign exchange, liquidity, tax, legal or
regulatory event affecting the specific sectors/ geographical
location/ markets/ instruments.

Goldman Sachs All China Equity
Portfolio

Goldman Sachs Emerging Markets
Equity Portfolio

Goldman Sachs Global Future Health
Care Equity Portfolio

Goldman Sachs Global Future
Technology Leaders Equity Portfolio
Goldman Sachs Global Millennials
Equity Portfolio

Goldman Sachs India Equity Portfolio

Goldman Sachs Japan Equity
Partners Portfolio

Goldman Sachs Japan Equity
Portfolio
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Additional Risk Factors

Relevant SFC-authorised Portfolio(s)

Goldman Sachs Emerging Markets
CORE® Equity Portfolio

Goldman Sachs Europe CORE®
Equity Portfolio

Goldman Sachs US CORE® Equity
Portfolio

Goldman Sachs Asia High Yield Bond
Portfolio

Goldman Sachs Emerging Markets
Corporate Bond Portfolio

Goldman Sachs Emerging Markets
Debt Portfolio

Risks associated with the health care sector

The health care sector may be impacted by a number of sector-
specific factors and events, including but not limited to, rapid
technological advancements, government policies and
regulations, taxes, and supply changes. The health care sector
may be subject to greater influences from governmental policies
and regulations than other sectors and could be significantly
affected by political or regulatory events or occurrences.
Companies that generate revenues from the health care sector
are heavily dependent on patent and intellectual property rights
and/or licences, the loss or impairment of which may adversely
affect profitability. Companies in the health care sector may face
dramatic and often unpredictable changes in growth rates and
may be adversely affected by increased competition within the
sector, obsolescence under rapid technological developments,
rising costs of medical products and services, pricing pressure,
restrictions on government reimbursement for medical
expenses and costs associated with product liability and other
claims. Additionally, the shares of companies in the health care
sector may be subject to extreme price movements associated
with events including but not limited to the perceived prospects
of success of research programs, or conversely the lack of
commercial acceptance of a new product or process. Such risks
may cause the value of such investment to fall.

Goldman Sachs Global Future Health
Care Equity Portfolio

Risks associated with the technology sector

The technology sector may be impacted by a number of sector-
specific factors and events, including but not limited to, rapid
technological advancements, government policies and
regulations, taxes, and supply changes. The technology sector
may be subject to greater influences from governmental policies
and regulations than other sectors. Companies that generate
revenues from the technology sector are heavily dependent on
patent and intellectual property rights and/or licences, the loss
or impairment of which may adversely affect profitability.
Companies in the technology sector may face dramatic and
often unpredictable changes in growth rates and may be
adversely affected by increased competition within the sector as
well as the lack of commercial acceptance of a new product or
process and obsolescence under rapid technological
developments. In addition, such companies are subject to cyber

Goldman Sachs Global Future
Technology Leaders Equity Portfolio
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Additional Risk Factors

Relevant SFC-authorised Portfolio(s)

security risks which may cause issues like system breakdown,
suspension of offering of products or services, loss or misuse of
corporate or personal data, etc., and result in undesirable legal,
financial, operational and reputational consequences. Such
risks may cause the value of such investment to fall.

Emerging Markets Risk

The Portfolio invests in Emerging Markets (in specific regions or
otherwise) which may involve increased risks and special
considerations not typically associated with investment in more
developed markets such as liquidity risks, currency risks/control,
political and economic uncertainties, legal and taxation risks,
settlement risks, custody risk, risks of nationalisation or
expropriation of assets, and the likelihood of a high degree of
volatility.

e Goldman Sachs Asia High Yield Bond
Portfolio

e Goldman Sachs Emerging Markets
Corporate Bond Portfolio

e Goldman Sachs Emerging Markets
Debt Portfolio

Risks associated with concentration in high vyield
instruments and/or below Investment Grade or unrated
securities of comparable credit quality

The Portfolio's investments are concentrated in high-yield
instruments and/or below Investment Grade or unrated
securities of comparable credit quality. The value of the Portfolio
may be more volatile than that of a fund having a more diverse
portfolio of investments.

e Goldman Sachs Global High Yield
Portfolio

e Goldman Sachs Global Multi-Asset
Income Portfolio

Risks associated with investments in LAP

Debt instruments with loss-absorption features are subject to
greater risks when compared to traditional debt instruments as
such instruments are typically subject to the risk of being written
down or converted to ordinary shares upon the occurrence of
trigger events (e.g. when the issuer is near or at the point of non-
viability or when the issuer’s capital ratio falls to a specified
level), which are likely to be outside of the issuer’s control. Such
trigger events are complex and difficult to predict and may result
in a significant or total reduction in the value of such instruments.

In the event of the activation of a trigger, there may be potential
price contagion and volatility to the entire asset class. Debt
instruments with loss-absorption features may also be exposed
to liquidity, valuation and sector concentration risk.

CoCos means subordinated contingent capital securities,
instruments issued by banking institutions to increase their
capital buffers in the framework of new banking regulations
which may be highly complex and entail high risk. Investment in
this particular type of bond may result in material losses to the
Portfolio based on certain trigger events. The existence of these
trigger events creates a different type of risk from traditional
bonds and may more likely result in a partial or total loss of value
or alternatively they may be converted into shares of the issuing
company which may also have suffered a loss in value.
Investments in CoCos are subject to the same type of interest
rate risk, credit risk, liquidity risk and prepayment risk associated
with comparable straight bond investments. Coupon payments

¢ Goldman Sachs Asia High Yield Bond
Portfolio

e Goldman Sachs Emerging Markets
Corporate Bond Portfolio

e Goldman Sachs Emerging Markets
Debt Portfolio

e Goldman Sachs Global High Yield
Portfolio

e Goldman Sachs Global Multi-Asset
Income Portfolio
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Additional Risk Factors

Relevant SFC-authorised Portfolio(s)

on CoCos are discretionary and may be cancelled by the issuer
at any point, for any reason, and for any length of time.

The Portfolio may invest in senior non-preferred debts. While
these instruments are generally senior to subordinated debts,
they may be subject to write-down upon the occurrence of a
trigger event and will no longer fall under the creditor ranking
hierarchy of the issuer. This may result in total loss of principal
invested.

Risk relating to investment via the CIBM Direct Access

Urban investment bonds are issued by LGFVs, such bonds are
typically not guaranteed by local governments or the central
government of the PRC. In the event that the LGFVs default on
payment of principal or interest in the urban investment bonds,
the Portfolio could suffer substantial loss and the NAV of the
Portfolio could be adversely affected.

e Goldman Sachs Emerging Markets
Debt Portfolio

Risk associated with distribution out of the Portfolio's
capital

Payment of dividends out of capital amounts to a return or
withdrawal of part of an investor’s original investment or from
any capital gains attributable to that original investment. Any
such distributions may result in an immediate reduction of the
NAV per share.

The following class is expected to pay dividends on a monthly
basis. Dividends may be paid out of capital and reduce the
Portfolio’s NAV:

e Class Other Currency Shares (MDist)

e Goldman Sachs Global High Yield
Portfolio

Risk associated with distribution out of / effectively out of
the Portfolio's capital

Payment of dividends out of capital and/or effectively out of
capital amounts to a return or withdrawal of part of an investor’s
original investment or from any capital gains attributable to that
original investment. Any such distributions may result in an
immediate reduction of the NAV per share.

The following classes are expected to pay dividends on a
monthly basis. Dividends may be paid out of capital or effectively
out of capital and reduce the Portfolio’'s NAV:

e Class Base (Gross MDist) Shares

e Class Other Currency Shares (Gross MDist)

¢ Goldman Sachs Asia High Yield Bond
Portfolio

e Goldman Sachs Emerging Markets
Corporate Bond Portfolio

e Goldman Sachs Emerging Markets
Debt Portfolio

e Goldman Sachs Global High Yield
Portfolio

e Goldman Sachs Global Multi-Asset
Income Portfolio

Risks associated with the PRC

Risks associated with investments in the PRC generally

The Portfolio’s ability to make the relevant investments or to fully
implement or pursue its investment objective and strategy is
subject to the applicable laws, rules and regulations (including
restrictions on investments and repatriation of principal and
profits) in the PRC, which are subject to change and such

e Goldman Sachs All China Equity
Portfolio

e Goldman Sachs Emerging Markets
Equity Portfolio

e Goldman Sachs Global Future Health
Care Equity Portfolio

e Goldman Sachs Global Future
Technology Leaders Equity Portfolio
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Additional Risk Factors

Relevant SFC-authorised Portfolio(s)

change may have potential retrospective effect.

Risks associated with investment made through QFI Program

The Portfolio may suffer substantial losses if the approval of the
QFI status is being revoked/terminated or otherwise invalidated
as the Portfolio may be prohibited from trading of relevant
securities and repatriation of the Portfolio’s monies, or if any of
the key operators or parties (including QFI custodian/brokers) is
bankrupt/in default and/or is disqualified from performing its
obligations (including execution or settlement of any transaction
or transfer of monies or securities).

Risk associated with Stock Connect

The relevant rules and regulations on Stock Connect are subject
to change which may have potential retrospective effect. Stock
Connect is subject to quota limitations. Where a suspension in
the trading through the programme is effected, the Portfolio’s
ability to invest in China A-Shares or access the PRC market
through the programme will be adversely affected. In such
event, the Portfolio’s ability to achieve its investment objective
could be negatively affected.

e Goldman Sachs Global Millennials
Equity Portfolio

e Goldman Sachs Emerging Markets
CORE® Equity Portfolio

Risk associated with PRC taxation

There are risks and uncertainties associated with the current
PRC tax laws, regulations and practice in respect of capital
gains realised via QFI Program or Stock Connect or Access
Products on the Portfolio's investments in the PRC (which may
have retrospective effect). Any increased tax liabilities on the
Portfolio may adversely affect the Portfolio’s value.

Based on professional and independent tax advice, the Portfolio
will not make PRC tax provisions, subject to any changes in the
PRC tax laws, regulations and practice.

e Goldman Sachs All China Equity
Portfolio

Risks associated with ChiNext market and/or the Science
and Technology Innovation Board ("STAR Board")

— Higher fluctuation on stock prices and liquidity risk:
Listed companies on ChiNext market and/or STAR
Board are usually of emerging nature with smaller
operating scale. Listed companies on ChiNext market
and STAR Board are subject to wider price fluctuation
limits, and due to higher entry thresholds for investors
may have limited liquidity, compared to other boards.
Hence, companies listed on these boards are subject to
higher fluctuation in stock prices and liquidity risks and
have higher risks and turnover ratios than companies
listed on the main board.

— Over-valuation risk: Stocks listed on ChiNext and/or
STAR Board may be overvalued and such exceptionally
high valuation may not be sustainable. Stock price may
be more susceptible to manipulation due to fewer
circulating shares.

— Differences in regulation: The rules and regulations
regarding companies listed on the ChiNext market and

e Goldman Sachs All
Portfolio

China Equity
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Additional Risk Factors

Relevant SFC-authorised Portfolio(s)

STAR Board are less stringent in terms of profitability
and share capital than those in the main boards.

— Delisting risk: It may be more common and faster for
companies listed on ChiNext market and/or STAR
Board to delist. ChiNext market and STAR Board have
stricter criteria for delisting compared to the main
boards. This may have an adverse impact on the fund if
the companies that it invests in are delisted.

— Concentration risk: STAR Board is a newly established
board and may have a limited number of listed
companies during the initial stage. Investments in STAR
Board may be concentrated in a small number of stocks
and subject the fund to higher concentration risk.

Investments in the ChiNext market and/or STAR Board may
result in significant losses for the fund and its investor.

RMB currency and conversion risks

Chinese Renminbi (RMB) is currently traded in two markets: one
in mainland China (onshore RMB, or CNY) and one outside
mainland China (primarily in Hong Kong) (offshore RMB, or
CNH). Although CNH and CNY are the same currency, they
trade at different rates, and any divergence between CNH and
CNY may adversely impact investors. CNY is currently not freely
convertible and is subject to exchange controls and restrictions,
whereas CNH is freely tradable.

e Goldman Sachs All China Equity
Portfolio

e Goldman Sachs Emerging Markets
Equity Portfolio

e Goldman Sachs Global Future Health
Care Equity Portfolio

e Goldman Sachs Global Future
Technology Leaders Equity Portfolio

e Goldman Sachs Global Millennials
Equity Portfolio

e Goldman Sachs Emerging Markets
CORE® Equity Portfolio

e Goldman Sachs Emerging Markets
Corporate Bond Portfolio

e Goldman Sachs Emerging Markets
Debt Portfolio

RMB currency and conversion risks

Chinese Renminbi (RMB) is currently traded in two markets: one
in mainland China (onshore RMB, or CNY) and one outside
mainland China (primarily in Hong Kong) (offshore RMB, or
CNH). Although CNH and CNY are the same currency, they
trade at different rates, and any divergence between CNH and
CNY may adversely impact investors. CNY is currently not freely
convertible and is subject to exchange controls and restrictions,
whereas CNH is freely tradable. Non-RMB based investors are
exposed to foreign exchange risk. There is no guarantee that
the value of RMB against the investors’ base currencies will not
depreciate. Any depreciation of RMB could adversely affect the
value of investor’s investment in the Portfolio. Under exceptional
circumstances, payment of realization proceeds and/or dividend
payment in RMB (if any) may be delayed due to the exchange
controls and restrictions applicable to RMB.

¢ Goldman Sachs Asia High Yield Bond
Portfolio

e Goldman Sachs Global Multi-Asset
Income Portfolio

Risks relating to the use of FDIs

Risks associated with financial derivative instruments include
counterparty/credit risk, liquidity risk, valuation risk, volatility risk

e Goldman Sachs All China Equity
Portfolio

e Goldman Sachs Emerging Markets
Equity Portfolio
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Additional Risk Factors

Relevant SFC-authorised Portfolio(s)

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

Goldman Sachs Global Future Health
Care Equity Portfolio

Goldman Sachs Global Future
Technology Leaders Equity Portfolio
Goldman Sachs Global Millennials
Equity Portfolio

Goldman Sachs India Equity Portfolio

Goldman Sachs Japan Equity
Partners Portfolio

Goldman Sachs Japan Equity
Portfolio

Goldman Sachs Emerging Markets
CORE® Equity Portfolio

Goldman Sachs Europe CORE®
Equity Portfolio
Goldman Sachs
Equity Portfolio
Goldman Sachs US CORE® Equity
Portfolio

Global CORE®

Risks relating to the use of FDIs

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

Goldman Sachs Asia High Yield Bond
Portfolio

Goldman Sachs Emerging Markets
Corporate Bond Portfolio

Goldman Sachs Global High Yield
Portfolio

Goldman Sachs Global Multi-Asset
Income Portfolio

Risks relating to the use of FDIs

Risks associated with financial derivative instruments include
counterparty/credit risk, liquidity risk, valuation risk, volatility
risk, over-the-counter transaction risk and hedging risk. These
additional risks may arise as a result of any or all of the following:
(i) leverage factors associated with transactions in the Portfolio;
and/or (ii) the creditworthiness of the counterparties to such
financial derivative instruments transactions; and/or (iii) the
potential illiquidity of the markets for financial derivative
instruments. The leverage element/component of financial
derivative instruments can result in a loss significantly greater
than the amount invested in the financial derivative instruments
by the Portfolio. Exposure to financial derivative instruments
may lead to a high risk of significant loss by the Portfolio. There
is no guarantee that the desired hedging instruments will be
available or hedging techniques will achieve their desired result.
In adverse situations, the use of hedging instruments may
become ineffective in hedging and the Portfolio may suffer
significant losses.

Certain financial derivative instruments may require collateral to
be transferred to another party and where additional collateral is
called by such other party the Investment Adviser may be
required to realise assets comprised in the Portfolio which it

Goldman Sachs Emerging Markets
Debt Portfolio
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Additional Risk Factors

Relevant SFC-authorised Portfolio(s)

would not have sought to realise had there not been a
requirement to transfer or pledge additional collateral.

Risks relating to the use of FDIs - high expected leverage
risk

The Portfolio may have a net leveraged exposure of more than
100% of the net asset value of the Portfolio. This may further
magnify any potential negative impact of any change in the
value of the underlying asset on the Portfolio and may also
increase the volatility of the Portfolio’s price which may lead to
significant losses.

Goldman Sachs Emerging Markets
Debt Portfolio

Risks relating to the use of FDIs not correlated with
underlying assets of the Portfolio

As the long and short active currency, credit and interest rate
positions implemented by the Portfolio may not be correlated
with the underlying securities positions held by the Portfolio, the
Portfolio may suffer a significant or total loss even if there is no
loss of the value of the underlying securities positions being held
by the Portfolio.

Goldman Sachs Asia High Yield Bond
Portfolio

Goldman Sachs Emerging Markets
Corporate Bond Portfolio

Goldman Sachs Emerging Markets
Debt Portfolio

Goldman Sachs Global Multi-Asset
Income Portfolio

Risks associated with Snap and Close Share Classes

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

Goldman Sachs Emerging Markets
CORE® Equity Portfolio

Risks associated with Snap and Close Share Classes

The Portfolio may offer both Snap and Close Share Classes.
The Snap and Close Share Classes have different valuation
points and the Snap Share Class may include prices that have
been adjusted to reflect the fair value of securities. The net asset
value per Share of the Snap Share Class may be more
favourable or unfavourable than the Close Share Class
depending on the determination of the fair value of the securities
of the Portfolio in the case of Snap Share Class only, as detailed
above. The Snap Share Class may utilise international equity
adjusted prices provided by an independent third party pricing
service in order to more accurately reflect the value of securities
traded on markets which are closed at the valuation point. The
independent valuation service takes into account multiple
factors including, but not limited to, movements in the securities
markets, certain depositary receipts, futures contracts and
foreign currency exchange rates that have occurred subsequent

Goldman Sachs Global CORE®
Equity Portfolio

Goldman Sachs Japan Equity
Portfolio
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Additional Risk Factors

Relevant SFC-authorised Portfolio(s)

to the close of the foreign securities exchange. Fluctuations in
the market may also result in differences in the net asset value
per Share of the two Share Classes, and the differences may be
significant in certain exceptional circumstances (for example, in
extreme or volatile market conditions). For both Snap and Close
Share Classes, valuations may involve judgmental
determinations by the Valuer in accordance with the
valuation method adopted by the Management Company in
conformity with the guidelines established by the board of
directors of the Fund. For the Hong Kong Share Classes, the
Portfolio currently does not offer their respective Close Share
Classes to Hong Kong investors.

Risks associated with Snap and Close Share Classes

The Snap and Close Share Classes have different valuation
points. The net asset value per Share of the Snap Share Class
may be more favourable or unfavourable than the Close Share
Class (and vice versa). Fluctuations in the market may also
result in differences in the net asset value per Share of the two
Share Classes, and the differences may be significant in certain
exceptional circumstances (for example, in extreme or volatile
market conditions).

Goldman Sachs US CORE® Equity
Portfolio

Sustainability risk

The Portfolio may be exposed to sustainability risks from time to
time, where an environmental, social or governance event or
condition could cause an actual or a potential material negative
impact on the value of investments. Examples of sustainability
risks include physical environmental risks, climate change
transition risks, supply chain disruptions, improper labour
practices, lack of board diversity and corruption.

All SFC-authorised Portfolios

Risks associated with Money Market Instruments

Money Market Instruments are instruments normally dealt with
on the money markets which are liquid and have a value which
can be accurately determined at any time. The Portfolio may
also invest in Money Market Instruments for the purposes of
cash management. The Portfolio may be prevented from
achieving its objective during any period in which its assets are
not substantially invested in accordance with its principal
investment strategies as a result or being invested in such
money market funds or instruments.

All SFC-authorised Portfolios

Operational Risk

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

All SFC-authorised Portfolios

Custodian Risk

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

All SFC-authorised Portfolios
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Additional Risk Factors

Relevant SFC-authorised Portfolio(s)

Liquidity Risk

The Portfolio may not always find another party willing to
purchase an asset that the Portfolio wants to sell at a price and
time that the Investment Adviser deems appropriate, which
could impact the Portfolio’s ability to meet redemption requests
on demand and may adversely impact the Portfolio’s value as a
result of a position being sold at a lower price than would have
been achieved in normal market conditions.

Goldman Sachs All China Equity
Portfolio

Goldman Sachs Emerging Markets
Equity Portfolio

Goldman Sachs Global Future Health
Care Equity Portfolio

Goldman Sachs Global Future
Technology Leaders Equity Portfolio
Goldman Sachs Global Millennials
Equity Portfolio

Goldman Sachs India Equity Portfolio

Goldman Sachs Japan Equity
Partners Portfolio

Goldman Sachs Japan Equity
Portfolio

Goldman Sachs Emerging Markets
CORE® Equity Portfolio

Goldman Sachs Europe CORE®
Equity Portfolio
Goldman Sachs
Equity Portfolio
Goldman Sachs Global Multi-Asset
Income Portfolio

Goldman Sachs US CORE® Equity
Portfolio

Global CORE®

Counterparty Risk

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

Goldman Sachs All
Portfolio

Goldman Sachs Emerging Markets
Equity Portfolio

Goldman Sachs Global Future Health
Care Equity Portfolio

Goldman Sachs Global Future
Technology Leaders Equity Portfolio
Goldman Sachs Global Millennials
Equity Portfolio

Goldman Sachs India Equity Portfolio

China Equity

Goldman Sachs Japan Equity
Partners Portfolio

Goldman Sachs Japan Equity
Portfolio

Goldman Sachs Emerging Markets
CORE® Equity Portfolio

Goldman Sachs Europe CORE®
Equity Portfolio
Goldman Sachs
Equity Portfolio
Goldman Sachs US CORE® Equity
Portfolio

Global CORE®
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5. DEALING IN SHARES

Investors should refer to Sections 13 "Purchase of Shares", 14 "Redemption of Shares", 15 "Transfer of
Shares" and 16 "Exchange of Shares" of the Prospectus. Investors should also refer to Section 17
"Determination of Net Asset Value" of the Prospectus for further details on the description of swing pricing
which may impact the price at which Shares are dealt.

5.1 Account Opening

Investors subscribing for Shares in a Portfolio must first complete and submit an Original Account Agreement
which may be sent by fax, provided that the signed original is mailed promptly thereafter. The Original Account
Agreement is available from an Authorised Distributor upon request. By completing an Original Account
Agreement, Shareholders agree to subscribe for Shares and to be bound by the terms of the Prospectus and
the Articles.

Investors should refer to Paragraph 13.2 "Account Opening" under Section 13 "Purchase of Shares" of the
Prospectus for further details.

5.2 Subscription of Shares

The minimum initial subscription for Shares in each of the Share Classes issued in respect of an SFC-authorised
Portfolio is set out in the relevant currency of denomination of that Share Class in Section 2 "Goldman Sachs
Funds — Minimum Investment Amount Table" in the Supplement "Supplement I: Equity Portfolios / Fixed Income
Portfolios / Flexible Portfolios" of the Prospectus. Subsequent subscriptions for Shares, other than through
reinvestment of dividends, must ordinarily equal or exceed a Portfolio’s minimum initial subscription amount,
unless otherwise specified. Investors should note the restrictions applicable to the Share Classes (including but
not limited to the fact that certain Share Classes are available to certain categories of investors only and Share
Classes may be subject to minimum initial subscription and/or minimum additional subscription amounts).
Investors should note, however, that Authorised Distributors and other intermediaries may apply different
investment minima.

Shares of each Portfolio may be purchased through the Hong Kong Representative and/or any Authorised
Distributors, on any Business Day, by submitting a duly completed Subscription Form. Except as otherwise
stated in a Supplement, any Subscription Form received by the Hong Kong Representative or an Authorised
Distributor not later than 5:00pm Hong Kong time on any Business Day (the “Hong Kong Dealing Cut-off
Point”) will be processed on such Business Day (Purchase Date) and be valued at the net asset value per
Share of the relevant Share Class of the Portfolio on Purchase Date plus any applicable Sales Charges.
Applications will be forwarded to the Management Company or the Registrar and Transfer Agent following the
Hong Kong Dealing Cut-off Point. Please note that the Authorised Distributors may apply an earlier deadline
than the Hong Kong Dealing Cut-off Point for receiving application forms. Investors should contact the relevant
Authorised Distributor for further details.

Subscription orders received on a business day after the Hong Kong Dealing Cut-off Point will normally be
forwarded to the Management Company or the Registrar and Transfer Agent on the following business day in
Hong Kong (provided that it is also a Business Day). No instruction will be processed on a Hong Kong public
holiday.

Except as otherwise stated in a Supplement, investors must deliver to the Fund’s bank account the aggregate
purchase price (net of all transfer costs/charges, if any), by wire transfer of immediately available funds in the
relevant currency to the designated account, within three (3) Business Days after the relevant Purchase Date.
If the requisite funds are not received in time the purchase order may be cancelled and the funds returned to
the investor without interest.

No money should be paid to any intermediary in Hong Kong who is not licensed or registered to carry
on Type 1 regulated activity under Part V of the SFO.

The Board of Directors or the Management Company on behalf of the Fund reserve the right to accept or reject
subscriptions in any amount, or to accept or reject subscriptions in whole or in part.

Investors should refer to Section 13 "Purchase of Shares" of the Prospectus for further details.
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5.3 Redemption of Shares

Shares of each Portfolio may be redeemed through the Hong Kong Representative and/or any Authorised
Distributors on any Business Day by submitting a redemption request. Such redemption requests must be
made upon written notice (which may be sent by fax) in a form available from the Fund by the Shareholder
requesting redemption of all or part of its Shares. Except as otherwise stated in a Supplement, any redemption
request received by the Hong Kong Representative or an Authorised Distributor by not later than the Hong Kong
Dealing Cut-off Point on such Business Day will be processed on such Business Day (Redemption Date) and
be valued at the prevailing net asset value per Share of the relevant Share Class of the Portfolio on such
Redemption Date. Please note that the Authorised Distributors may apply an earlier deadline than the Hong
Kong Dealing Cut-off Point for receiving application forms. Investors should contact the relevant Authorised
Distributor for further details.

Redemption requests received on a business day after the Hong Kong Dealing Cut-off Point will normally be
forwarded to the Registrar and Transfer Agent on the following business day in Hong Kong (provided that it is
also a Business Day). No instruction will be processed on a Hong Kong public holiday.

Investors are reminded that if they choose to send the requests or other documents by fax, they bear the
risk of the requests and other documents not being received. None of the Fund, the Management Company,
Authorised Distributor, the Registrar and Transfer Agent or any relevant parties will be responsible for any loss
resulting from non-receipt of any application sent by fax.

Except as otherwise stated in a Supplement, the Fund intends to normally pay redemption proceeds, less any
tax or duty imposed on the redemption of the Shares within three (3) Business Days following the relevant
Redemption Date; in any event, the maximum interval between the receipt of a properly documented redemption
request and payment of redemption proceeds shall not exceed one calendar month, subject to the provisions
of the Prospectus including particularly Section 14 “Redemption of Shares” and Section 17 “Determination of
Net Asset Value”. The Board of Directors or the Management Company on behalf of the Fund reserves the right
to deny any payment of redemption proceeds where the relevant Shareholder has failed to deliver original
documentation required by the Management Company. Payment of redemption proceeds will be made by wire
transfer, as indicated on a Shareholder’s Original Account Agreement, as amended from time to time, to the
address or account indicated on the register of Shareholders. Shares will not be redeemed in circumstances
where the calculation of the net asset value of the relevant Shares is suspended by the Board of Directors or
the Management Company on behalf of the Fund. Please see Section 17 "Determination of Net Asset Value"
of the Prospectus.

Payment will be made in the currency in which the relevant Shares to be redeemed are denominated, unless
the redeeming Shareholder elects to receive the redemption amount in a different available currency.

Investors should refer to Section 14 "Redemption of Shares" of the Prospectus for further details.

Notwithstanding the disclosures in Section 14 “Redemption of Shares” of the Prospectus, if on any given date
requests for redemption of Shares received by the Fund relate to more than 10% of the Shares in a given
Portfolio, and either the Fund’s available cash, together with amounts the Fund is permitted to borrow, is
insufficient to meet such requests or the Board of Directors or the Management Company on behalf of the Fund
determines that it is not advisable to apply such cash and borrowings to meet such requests, then the Board of
Directors or the Management Company may decide that part or all of such requests for redemption in excess
of 10% of the Shares will be deferred to the next Dealing Day(s) (please see Section 14 “Redemption of Shares"
of the Prospectus for more information).

5.3.1 Compulsory Redemption

The Fund may compulsorily redeem part or all of the holding of a Shareholder only in the event that the limited
grounds set out under Paragraph 14.2 "Mandatory Sale or Redemption" under Section 14 "Redemption of
Shares" of the Prospectus (which the Management Company considers to be reasonable and in the best interest
of the Fund) occurs, which in any case shall not be effected unless the Board of Directors, when doing so, act
in good faith, and pursuant to applicable laws and regulations.
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5.4 Transfer of Shares

Transfer of Shares shall be effected by a transfer in writing in any usual or common form or any other form
approved by the Board of Directors and every form of transfer shall state the full name and address of the
transferor and the transferee. The instrument of transfer of a Share shall be signed by or on behalf of the
transferor. The transferor shall be deemed to remain the holder of the Share until the name of the transferee
is entered on the Share register in respect thereof. Investors should refer to Section 15 "Transfer of Shares"
of the Prospectus for further details.

55 Exchange of Shares

Shares of a Portfolio may be exchanged at the net asset value per Share of the relevant Share Class of the
Portfolio for (i) Shares of another Share Class of the same Portfolio or (ii) Shares of either the same or another
Share Class of any other SFC-authorised Portfolio that is available to Hong Kong investors. Depending on the
Share Classes of the originally held Shares and the newly selected Share Classes (and the respective Sales
Charge), the exchange may be subject to (a) Sales Charge equal to the difference between the Sales Charge
of the Shares being exchanged and the new Shares being received; (b) CDSC of the Shares originally held.

A Shareholder should obtain and read the Prospectus and the specific Supplement relating to any SFC-
authorised Portfolio or any Share Class of a Portfolio and consider its investment objective, strategy and
applicable fees before requesting any exchange into that SFC-authorised Portfolio or Share Class.

Investors should refer to Section 16 "Exchange of Shares" of the Prospectus for further details.
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6. DETERMINATION OF NET ASSET VALUE AND SUSPENSION OF NET ASSET VALUE CALCULATIONS
6.1 Determination of net asset value
Investors should refer to Section 17 "Determination of Net Asset Value" of the Prospectus for further details.

Notwithstanding the disclosures in Section 17 “Determination of Net Asset Value” of the Prospectus, fair value
adjustments may be employed and the relevant procedures may be undertaken under the direction of the Board
of Directors and/or Management Company in consultation with the Depositary/Administrator.

6.2 Suspension of net asset value calculation

As described in Section 17 "Determination of Net Asset Value" of the Prospectus, the Fund may suspend the
determination of the net asset value per Share of any or all Portfolio(s) or Share Class(es) and the issue,
redemption and exchange of Shares of such Portfolio(s) or Share Class(es) in certain circumstances.

The Management Company or the Hong Kong Representative will immediately notify the SFC if dealing in
Shares in any SFC authorised Portfolios ceases or is suspended. The Fund shall publish on the website
https://www.gsam.com/content/gsam/hkg/en/individual/lhomepage.html and
https://www.gsam.com/content/gsam/hkg/zh/individual/homepage.html: (1) the suspension of the determination
of the net asset value of any Portfolio or Share Classes as soon as may be practicable following such
determination and (2) the status of such suspension at least once a month during the period of suspension.
Those Shareholders who have made an application for subscriptions, redemptions or exchanges will also be
notified that such subscriptions, redemptions and exchanges shall be transacted when such suspension has
been lifted.
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1. FEES AND EXPENSES

An investment in a Portfolio will be subject to the fees and charges set out in Section 19 "Fees and Expenses"
of the Prospectus, which contains cross references to specific information set out in each Portfolio's relevant
information under in the Supplement "Supplement |: Equity Portfolios / Fixed Income Portfolios / Flexible
Portfolios" and Section 3 “Description of Share Classes” of the Prospectus.

Expenses arising out of any advertising or promotional activities in connection with the Fund or the Portfolios
will not be paid from the property of the Portfolios for as long as they are authorised in Hong Kong.

7.1 Notice of increase in fees and charges

Investors should note that the fee rates as stated in the Prospectus are current maximum rates. For so long
as the Fund and the relevant Portfolios are authorised by the SFC, Shareholders will be given not less than
one month’s prior notice, or such other notice period as approved by the SFC, of any increase in the stated
current maximum fees.

7.2 Soft Commission and Cash Rebates

Investors should refer to Paragraph “Brokerage Transactions” under Section “Appendix F: Potential Conflicts of
Interest” of the Prospectus for further details.

Specifically, although the rules applicable to each Investment Adviser and Sub-Adviser appointed to manage
the assets of the Fund and the Portfolio may also impact this, the SFC rules permit good and services (soft
dollars) to be retained if:

0) the goods or services are of demonstrable benefit to the Shareholders;

(i) transaction execution is consistent with best execution standards and brokerage rates are not in
excess of customary institutional full-service brokerage rates;

(i) details of such soft dollar arrangements are made in the Fund's annual report; and

(iv) the availability of soft dollar arrangements is not the sole or primary purpose to perform or arrange
transaction with such broker or dealer.

The Management Company shall ensure that the above requirements are complied with for managing potential
conflicts of interests associated with soft dollar arrangements.

Where an SFC-authorised Portfolio invests in another collective investment scheme, none of the Management
Company nor any person acting on behalf of the Fund or the Management Company may obtain a rebate on
any fees or charges levied by the underlying collective investment scheme (or its management company),
or any quantifiable monetary benefits in connection with investments in any underlying collective investment
scheme.

For so long as the Fund and the Portfolios are authorised by the SFC, no cash rebates will be retained by the
Management Company, Investment Adviser or the Sub-Advisers or any of their connected persons from a broker
or dealer.

7.3 Expense Cap

The Management Company may at its discretion impose a cap on a Share Class by Share Class basis on the
amount of expenses that will be borne by the relevant Share Class. The Management Company may, in its sole
discretion, designate which expenses of the Fund will be subject to any such expense cap imposed by the
Management Company. The Management Company or the Investment Adviser will bear any actual operating
expenses that exceed any expense cap (either directly by waiving a portion of its fees or by reimbursement to
the account of the relevant Share Class). Any such expense cap may be decreased, waived or eliminated at any
time and without prior notice to investors in the Management Company's sole discretion. Shareholders should be
aware that the existence of such a cap may increase the performance of the Share Class it has been applied to.
Any increase or elimination of the cap in the future could have a negative impact on the performance of the Share
Class it has previously been applied to. Investors may obtain further information regarding the expenses that
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were borne by the Management Company or the Investment Adviser for each Portfolio in the annual report of the
Fund.
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8. CONFLICTS OF INTERESTS AND TRANSACTION WITH CONNECTED PERSONS

The Management Company, the Investment Adviser, the Sub-Advisers, the Distributor, the Administrator, the
Depositary, the Registrar and Transfer Agent and their respective Affiliates, may each from time to time deal, as
principal or agent, with the Fund, provided that such dealings are negotiated on an arm’s length basis and
executed on the best available terms and provided that the Depositary shall provide its prior written consent for
the Management Company, Investment Adviser, Sub-Advisers, Board of Directors or any of their connected
persons to deal as principal with the Fund. In addition, if arrangements are made by the Fund to place cash as
deposits with the Depositary, Management Company, Investment Adviser or Sub-Advisers, or any of their
connected persons, in respect of a Portfolio or if arrangements are made by the Fund for borrowing from the
Depositary, Management Company, Investment Adviser or Sub-Advisers, or any of their connected persons, in
respect of a Portfolio the terms for such arrangements must be negotiated at arm’s length; and

0) such cash deposits shall be maintained in a manner that is in the best interests of the Shareholders,
having regard to the prevailing commercial rate for a deposit of similar type, size and term negotiated
at arm's length in accordance with ordinary and normal course of business; and

(i) the interest charged for any borrowing shall be at a rate not higher, and the fees (if any) for arranging
or terminating the arrangement shall be of an amount not greater than is in accordance with such
entity’s normal banking practice, the commercial rate for borrowing arrangements of that size and
nature.

The descriptions of certain conflicts of interest and potential conflicts of interest that may be associated with the
financial or other interests that the Management Company, the Investment Adviser and Goldman Sachs (which,
for purposes of this section, shall mean, collectively, The Goldman Sachs Group, Inc., the Management Company,
the Investment Adviser and their Affiliates, directors, partners, trustees, managers, members, officers and
employees) may have in transactions effected by, with, and on behalf of the Fund, have been set out in detalil
under in the "Appendix F: Potential Conflicts of Interest" of the Prospectus. By having made an investment in a
Fund, a Shareholder is deemed to have assented to the potential conflicts of interest relating to Goldman Sachs
and to the operations of the Fund in the face of such conflicts.

The Management Company, the Investment Adviser and Goldman Sachs intends to take all reasonable steps to
avoid conflicts of interest and, where such conflicts cannot be avoided, to identify, manage and monitor, and
where applicable, disclose, those conflicts of interest in order to prevent them from adversely affecting the
interests of the SFC-authorised Portfolios and their investors and to ensure that they are fairly treated.

The Management Company ensures that procedures and measures (appropriate to the size and activities of the
Management Company) are in place so that relevant persons engaged in different business activities that could
involve conflicts of interest carry out these activities at an independent level. More specifically, the valuation
process, as well as, the compliance and audit functions are independent from the portfolio management activities.
In addition, the risk function is independent from the operating units and functionally and hierarchically separate
from the tasks of portfolio management. Further details of such procedures and measures are set out in detall
under in the "Appendix F: Potential Conflicts of Interest" of the Prospectus.
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9. LIQUIDITY RISK MANAGEMENT

Liquidity risk exists when particular investments are difficult to purchase or sell due to reduced market liquidity or
market disruptions which adversely impact price. The inability to sell assets held by a Sub-Fund may have
negative implications due to the potential inability to pay counterparties, meet investor redemptions in a timely
manner, and also to investors who remain invested in the Sub-Fund. Please refer to Section 4 "Risk
Considerations" (under Paragraph 4.2.22 "Investments which are not readily realisable") for further details.

The Management Company has established and maintains and implements a liquidity risk management program
(inclusive of stress testing), which enables the Management Company to identify, monitor and manage, among
others, the liquidity risk of different Sub-Funds on an ongoing basis. The Management Company’s risk
management program takes into account factors including the investment strategy and objectives, the investor
base, the dealing frequency, the underlying assets’ liquidity, the underlying obligations and ability to enforce
redemption limitations and fair valuation policies of the Sub-Funds. The liquidity risk management program,
combined with the risk management tools of the Management Company, seeks to achieve fair treatment of
Shareholders, ensure compliance with the Sub-Fund’s obligation to meet redemption requests on an ongoing
basis and safeguard the interests of remaining Shareholders in case of sizeable redemptions.

Under the liquidity risk management program, the Management Company has put in place certain liquidity risk
management tools, including implementation and maintenance of appropriate liquidity thresholds for each Sub-
Fund and analysis of the Sub-Fund'’s liquidity profile and investor composition. In exceptional circumstances,
procedures such as suspension of redemption, deferral of redemptions, distribution in-kind (each as further
described under Section 14 "Redemption of Shares") and temporary borrowing may be used to allow the
Management Company to process redemptions in an orderly manner and to ensure that all investors are treated
fairly. Investors should refer to the relevant sections mentioned above for further details as to when the tools may
be used and their potential impacts.
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10. REPORTS AND ACCOUNTS
10.1  Annual Report and Semi-Annual Report

The Fund's financial year end is on 30 November of each year. Audited accounts and unaudited semi- annual
accounts will be available within four months of the end of each financial year-end and two months of the end
of the half year-end respectively. Once these reports are made available, registered Shareholders will be
notified of the means of accessing such reports within the relevant timeframe. Hard copies of these financial
reports may also be inspected or obtained free of charge from the Hong Kong Representative during normal
Hong Kong business hours. Soft copies may also be downloaded from the website
https://www.gsam.com/content/gsam/hkg/en/individual/homepage.html and
https://www.gsam.com/content/gsam/hkg/zh/individual/homepage.html.

Investors should note that only the English version of the annual report and the semi-annual report of the
Fund will be available.

10.2  Websites

The offering document, circulars, notices, announcements, financial reports and the latest available
subscription and redemption price and Net Asset Value of the SFC-authorised Portfolios are calculated and
available free of charge on each Dealing Day on the website
https://www.gsam.com/content/gsam/hkg/en/individual/homepage.html and
https://lwww.gsam.com/content/gsam/hkg/zh/individual/homepage.html.

The websites that are cited or referred to in the Hong Kong Offering Document including
https://www.gsam.com/content/gsam/hkg/en/individual/homepage.html and
https://www.gsam.com/content/gsam/hkg/zh/individual/homepage.html have not been reviewed by the SFC
and may contain information of Portfolios not authorised by the SFC.

10.3  Dividend Composition Information

For Class Base (Gross MDist) Shares, Class Other Currency Shares (Gross MDist) and Class Other Currency
Shares (MDist) of SFC-authorised Portfolios (each and collectively, the “Distributing Class(s)”), the compositions
of the dividends (i.e. the relative amounts paid out of (i) net distributable income and (ii) capital) for the last 12
months (“Dividend Composition Information”) are available from the Hong Kong representative on request and
also on the following website https://www.gsam.com/content/gsam/hkg/en/individual/homepage.html and
https://mwww.gsam.com/content/gsam/hkg/zh/individual/homepage.html.

For Class Base (Gross MDist) Shares and Class Other Currency Shares (Gross MDist), the Portfolio may pay
dividend out of gross income while charging/ paying all or part of the relevant Portfolio’s fees and expenses to
/ out of the capital of the Portfolio, resulting in an increase in distributable income for the payment of dividends
by such Portfolio and therefore, such Portfolio may effectively pay dividend out of capital. For the Share Classes
referred to in this paragraph, capital/capital gains are generally expected to be retained although the Board of
Directors may at its discretion pay dividend out of the capital and/or effectively out of capital of such Portfolio.

For Class Other Currency Shares (MDist), capital/capital gains are generally expected to be retained although
the Board of Directors may at its discretion pay dividend out of the capital of the Portfolio.

Class MDist Shares calculates dividend payments based on net investment income, if any, which is calculated
as gross investment income less any management fees, distribution and shareholder services fees and
operating expenses attributable to such Shares.

Class Gross MDist Shares calculates dividend payments based on gross investment income, which is calculated
gross of management fees, distribution and shareholder services fees and operating expenses attributable to
such Shares.

The Board of Directors may amend this dividend policy relating to the Distributing Classes of such SFC-
authorised Portfolio subject to the SFC’s prior approval and by giving not less than one month’s prior notice to
investors.
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