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QIS Equity Alpha Team Has Been at the Forefront of Quant Investing
Since 1989

Computing power, infrastructure and expertise are critical to leverage machine learning

IDENTIFYING MARKET PARTICIPANTS SENTIMENT, TRENDING MARKET THEMES AND ECONOMIC LINKAGES BETWEEN COMPANIES THROUGH A MORE NUANCED,
CONTEXTUAL UNDERSTANDING OF TEXT AND AUDIO

The QIS Equity Alpha team leverages Natural
Language Processing (NLP) techniques and advanced

1 TRILLIONL transformer technology within deep learning models
i to analyze:
data points )
ingested e
5 20,000 290,000
1 MILLION+ Earnings Calls Transcripts Analysts Reports per
hours, ofiAl jmodel 3 per year year
training QS
30+ YEARS 1s90+ Nty
ofiquantitative Graphics Processing 2 MILLION 50 MILLION
investing experienece Units (GPUs). s News Articles per year Patents globally
10+ YEARS & 2
of Al experience within
ourQlsteam 400,000 500,000
Hours of Earnings Call Earnings Calls Audio Files
Audio Data

Source: Goldman Sachs Asset Management. There is no guarantee that objectives will be met.
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Capturing Opportunity Through Big Data

Analysing big data gives us an opportunity to leverage the wealth of information to make investing decisions

INFORMATIONAL INEFFICIENCIES IN SELECT EQUITY MARKETS

Average Number of Analysts Per Company
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Large Cap - MSCI World
Index

Emerging Markets - MSCI
Emerging Markets Index

Small Cap - S&P Developed
Small Cap

CAPTURED BY PROVIDING HIGHER INFORMATIONAL COVERAGE

Demand Proxies

Investor Sentiment

Company Links

Textual Data

Language Tone

Environmental Data

+ Alternative Signals

\4

Our technology infrastructure allows us to cover a vast sea of
information critical to forming investing decisions, on a scale vastly
superior to human limits.

150+ 1 Trillion ~6,500
signals datapoints Stocks
(proprietary and ingested daily, processing Developed Small Cap
managed in-house) in vast unstructured textual

. tocks Anal Dail
our investment platform data S SR

Source: Goldman Sachs Asset Management. Average number of analysts per company as of 31 December 2022. For illustration purposes.
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Equity Alpha Investment Pillars

A disciplined data-driven approach to discover potential investment opportunities through data-driven analysis

HIGH-QUALITY BUSINESS MODELS

IDENTIFYING HIGH-QUALITY, WELL-RUN COMPANIES

We believe in companies generating high-quality revenues
with sustainable business models and aligned management
incentives.

* Revenue growth prospects
* Efficient capital deployment
* Stable operations & management

oy
\

THEMES & TRENDS

DISCOVERING THEMES AND TRENDS

Global markets are increasingly theme and trend-driven. We
believe that alternative data sources can provide us a lens
into trends affecting companies globally, trends that other

investors may not be seeing.

*  Company and Industry Trends
* Related Company Trends
* Proprietary Global Linkages

There is no guarantee that these objectives will be met. For illustrative purposes only. As of 31 March, 2024 .

FUNDAMENTAL MISPRICINGS

DETECTING FUNDAMENTALLY MISPRICED COMPANIES

We believe that buying high-quality businesses at a fair
price leads to strong performance in the long-run.

* Cross-sectional Valuation
e Changes in Valuation
* Industry Valuation

SENTIMENT ANALYSIS

EXPLORING THE SENTIMENT SURROUNDING COMPANIES

We believe that other market participants can provide
valuable information to supplement our own analysis. By
analyzing broader market sentiment, we believe we can
gain insight into future stock performance.

* Buy Side Sentiment
* Sell Side Sentiment
* Management Sentiment
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Less Exposure to Common Factor Dynamics

Sourcing structurally different alpha from leveraging alterative data

The Benefits of Considering a Core/Blend Approach

Relative Returns of Goldman Sachs Global Small Cap CORE® Equity Portfolio and Common Factor Indices vs S&P Developed Small Cap
Index (IN USD)

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 ZY(_)er;I
Legend
16.22 9.55 12.14 17.95 Large Cap Momentum
- - 4.74 4.92 12.19 8.04 Large Cap Growth
3.80 3.44 4.33 3.82 8.91 21.68 5.72 Large Cap

3.62 3.39 3.13 Net Excess Return of Global SC CORE
3.29 331 1.88

Large Cap Value

Large Cap Minimum Volatility

S&P Developed Small Cap

5.49 ] e m M
- -9.46 \\b\a%\ 356  -0.39 \m\ -3.56
877  -11.93 507 360 i T 3.80  -13.10 -3.80
1208 -12.20 172 532 -5.47 -16.88 -7.89
22.33 - 203 537 689  -5.69
2455  -14.95 346  -5.42 -8.28
B e
-9.49

The portfolio is actively managed. Past performance does not predict future returns and does not guarantee future results, which may vary.

Source: Goldman Sachs Asset Management and MSCI. As of 31 May, 2024. Factors are represented by MSCI factor indices in USD. These include MSCI World TR Net Index, MSCI World Growth TR Net Index, MSCI World
Value TR Net, MSCI World Minimum Volatility TR Net, MSCI World Quality TR Net, MSCI World Small Cap Growth TR Net and MSCI World Small Cap Value TR Net. Please refer to MSCI for the factors’ definitions. The
inception date of the GS Global Small Cap CORE Portfolio - | Acc. Snap — EUR (represented in USD) share class is 31 October, 2007. Style excess returns are calculated by subtracting the annual performance of the MSCI
factor index by S&P Developed Small Cap Index (Net Total Return, Unhedged, USD) which is the benchmark of the GS Global Small Cap CORE Portfolio - | Acc Snap — EUR (represented in USD) share class express in USD. The
performance shown is net of fees and refers to the | (Acc.) (Close) (USD) share class. Your capital is at risk and you may lose some or all of the capital you invest.
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Goldman Sachs Global Small Cap CORE® Equity Portfolio

Outperforming 13 out of the last 16 calendar years

ACCOUNT OVERVIEW ACCOUNT PERFORMANCE IN EUR
Goldman Sachs Global Small Cap CORE Equity Portfolio Fund Benchmark Net Excess Returns
(%) (%) (bps)
Benchmark: S&P Developed SmallCap ~ YTD 10.27 5.62 465
. R 2023 14.57 11.41 317
Fund inception date: 03 August 2006
2022 -9.64 -13.38 374
Fund assets: USD 995 mn 2021 32.14 23.49 865
# of h0|dings; 896 2020 -2.32 6.16 -847
2019 28.89 27.86 104
Cash (%): 0.46
2018 -9.03 -9.85 82
2017 7.84 7.85 -1
2016 14.86 14.40 46
2015 13.85 11.66 219
2014 16.07 15.94 14
3Y Percentile 10Y Percentile . . 2013 34.01 26.34 767
Returns (bps)? Returns (bps)?!
2012 14.24 15.74 -150
2011 -3.14 -5.89 274
Top 12% Top 5%
P P ***** 2010 36.19 32.58 361
2009 34.82 34.44 39
2008 -39.53 -41.1 158
1-Year 22.34 16.54 580
3-Year 7.67 3.32 435
5-Year 10.90 8.72 218
Since Inception 8.93 7.31 161

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

Source: Goldman Sachs Asset Management. As of 31 May, 2024. Benchmark: S&P Developed Small Cap (Net Total Return, EUR). Annualized data if not differently stated. Source: Goldman Sachs Asset Management. The
performance shown is net of fees and refers to the Class | Shares (Acc.) (EUR) (Snap) share class. The fund’s returns may increase or decrease as a result of changes to foreign exchange rates. The information ratio is a
measure of a manager's results (Alpha). Tracking error is calculated as the standard deviation of the difference between the portfolio return and the benchmark. It is a measurement of the consistency or stability of the
excess return, calculated as the annualized standard deviation of monthly excess returns, describes how closely a fund’s returns resemble those of the benchmark. Turnover: Discretionary turnover is calculated as the
aggregate of turnovers for each rebalance during the specified period. Each rebalance turnover is calculated as the lesser value of buy or sell transactions divided by the portfolio value at the time of rebalance. Portfolio
turnover number is for the last 12 months. Portfolio holdings and/or allocations shown above are as of the date indicated and may not be representative of future investments. The holdings and/or allocations shown may
not represent all of the portfolio's investments. Future investments may or may not be profitable. Targets are subject to change and are current as of the date of this presentation. Targets are objectives and do not provide
any assurance as to future results. Please see additional disclosures.
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Key Risks

= Market risk - the value of assets in the Portfolio is typically dictated by a number of factors, including the confidence levels of the market in which they
are traded.

= Operational risk - material losses to the Portfolio may arise as a result of human error, system and/or process failures, inadequate procedures or controls.

= Liquidity risk - the Portfolio may not always find another party willing to purchase an asset that the Portfolio wants to sell which could impact the Portfolio's ability to meet redemption requests on demand.

= Exchange rate risk - changes in exchange rates may reduce or increase the returns an investor might expect to receive independent of the performance of such assets. If applicable, investment techniques used to
attempt to reduce the risk of currency movements (hedging), may not be effective. Hedging also involves additional risks associated with derivatives.

= 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.
= Derivatives risk - derivative instruments are highly sensitive to changes in the value of the underlying asset that they are based on. Certain derivatives may result in losses greater than the amount originally invested.
= Counterparty risk - a party that the Portfolio transacts with may fail to meet its obligations which could cause losses.

= Emerging markets risk - emerging markets are likely to bear higher risk due to lower liquidity and possible lack of adequate financial, legal, social, political and economic structures, protection and stability as well as
uncertain tax positions.

= Model risk - the Investment Adviser employs sophisticated models, developed by Goldman Sachs, which select investments for the Portfolio. Investments selected using these models may perform differently than
expected as a result of the design of the model, inputs into the model or other factors.

For more detailed information on the risks associated with an investment in the Portfolio, please refer to the section in the Prospectus entitled “Risk Considerations” and discuss with your professional advisers.
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Objectives and Investment Policy

1. Investment Objective The Goldman Sachs Global Small Cap CORE® Equity Portfolio (the “Portfolio”) seeks long-term capital appreciation by investing primarily in equity securities of small capitalisation

companies that are domiciled anywhere in the world.
2. Investment Policy Utilising the CORE® strategy, as detailed at the start of Section C, the Portfolio will, under normal circumstances, invest at least two thirds of its net assets in equity and/or equity related Transferable
Securities and Permitted Funds which provide exposure to companies that are domiciled anywhere in world and with a market capitalisation no greater than that of the largest company in the S&P Developed
Small Cap Index at the time of investment. Equity and equity related Transferable Securities may include common stock, preferred stock, warrants and other rights to acquire stock, ADRs, EDRs and GDRs. As a
part of the Investment Adviser’s investment selection process, the Investment Adviser utilizes proprietary models that assess a wide range of indicators, which may include certain environmental, social and
governance (“ESG”) indicators. No one indicator, risk or consideration is determinative in the investment selection process. Further details of the ESG characteristics of the Portfolio can be found in the
Portfolio’s relevant Appendix in Supplement V of the Prospectus. The Portfolio may also invest up to one third of its net assets in equity and/or equity related Transferable Securities of other companies and
non-equity related Transferable Securities and Permitted Funds. The Portfolio may invest up to 10% of its net assets in Permitted Funds to the extent that such investment is consistent with its investment
policy and restrictions and may not invest in Permitted Funds that allow leverage, as this may result in losses exceeding the Net Asset Valuation (NAV) of the portfolio of the Permitted Fund. The Portfolio may
also use financial derivative instruments as part of its investment policy or for hedging purposes. These may include, but are not limited to, foreign currency forward contracts, futures and option contracts
(on equity securities and markets) and swaps (including equity swaps and total return swaps). For further information on the use of financial derivative instruments and associated risks, please refer to
Appendix C - “Derivatives and Efficient Portfolio Management Techniques” together with Section 4 “Risk Considerations” in the Prospectus. The Portfolio may also hold bank deposits at sight, such as cash held
in current accounts with a bank accessible at any time. Such holdings may only temporarily exceed 20% of the net assets of the Portfolio under exceptionally unfavourable market conditions. Moreover, cash
equivalents such as deposits, Money Market Instruments and money market funds may be used for the purpose of cash management and in case of unfavourable conditions, provided that the Investment
Adviser considers this to be in the best interests of the Shareholders. The Investment Adviser intends to engage in SFTR techniques on, amongst other things, equity securities, markets and other Permitted
Investments in line with the exposures set out below (in each case as a percentage of net asset value).

Type of transaction

Under normal circumstances it is
generally expected that the principal
amount of such transactions would
represent a proportion of the
Portfolio’s net asset value indicated

Under normal circumstances it is
generally expected that the principal
amount of the Portfolio’s assets that
can be subject to the transaction
may represent up to a maximum of

below.* the proportion of the Portfolio's net
asset value indicated below.
Total return swaps 5% 10%
Repurchase, including reverse
repurchase, transactions 0% 20%
Securities lending transactions 4% 15%

In certain circumstances this proportion may be higher.

3. Type of Assets in Which Fund May

The Portfolio will mostly hold shares or similar instruments relating to companies anywhere in the world which have a market capital value no greater than the company with the largest market capital value
Invest

in the S&P Developed Small Cap Index at the time the investment is made. The Portfolio may also invest in companies which do not meet this requirement. The Portfolio utilises the CORE strategy, a multi-
factor proprietary model developed by Goldman Sachs which aims to forecast returns on securities.

4. Actively or Not Actively Managed
Against Benchmark + Degree of
Freedom from Benchmark

The Portfolio is actively managed and references the S&P Developed Small Cap Index (Total Return Net) (USD) (the “Benchmark”) for the purposes of setting discretionary internal risk thresholds which may
reference deviations from the Benchmark

5. Leverage NA
6. SFDR Classification Article 8
7. Fees

Class | shares

h: 1 : Ao harehol q
HIEELES Sales Charge Contingent Deferred Sales Charge Management Fee Distribution Fee = ar.e el Operating Expenses!
Currency Services Fee
usb Nil Nil Nil Nil

i i 0.6% i i Variable
Base Shares usD Up to 5.5% Nil 1.25% Nil Nil Variable
Class P shares usb Up@as3 Nil 1.00% Nil Nil Variable
Class R Shares usD Uptonik Nil 0.6% il Nil Variable

Source: Goldman Sachs Asset Management. For further information and important disclosures, please contact your sales representative, or consult the KIID or Prospectus.
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Objectives and Investment Policy

Fund Characteristics Goldman Sachs Global Small Cap CORE® Equity Portfolio

What are the risks and what could | get in return?
Risk indicator

1 2 3 < “ 6 7

< »
Lower risk Higher risk

The risk indicator assumes you keep the product for the Recommended Holding Period of 5 years.
The actual risk can vary significantly if you cash in at an early stage and you may get back less.

The summary risk indicator is a guide to the level of risk of this product compared to other products. It shows how likely it is that the product will lose
money because of movements in the markets or because the Portfolio is not able to pay you.

We have classified this Portfolio as 5 out of 7, which is a medium-high risk class. This rates the potential losses from future performance at a
medium-high level, and poor market conditions will likely impact the Portfolio’s capacity to pay you.

Be aware of currency risk. In some circumstances, you may receive payments in a different currency, so the final return
you will get depend on the exchange rate between the two currencies. This risk is not considered in the indicator shown
above.

Other Material Risks relevant to the Portfolio not included in the summary risk indicator are set out in the Prospectus.

This product does not include any protection from future market performance so you could lose some or all of your investment.

If the Fund is not able to pay you what is owed, you could lose your entire investment.
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Appendix
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Goldman Sachs Global Small Cap CORE® Equity Portfolio

Discovering potential investment opportunities through data-driven analysis

COUNTRY ALLOCATION - AS OF 31 MAY 2024 SECTOR ALLOCATION - AS OF 31 MAY 2024
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Source: Goldman Sachs Asset Management.. The sectors are based on Global Industry Classification Standard (GICS). Portfolio holdings and/or allocations shown above are as of the date indicated and may not be
representative of future investments. The holdings and/or allocations shown may not represent all of the portfolio's investments. Future investments may or may not be profitable.
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Goldman Sachs CORE® Equity Portfolios

Institutional share class performance, as of 31 May, 2024

AUM $ mn Annualised net excess returns (bps) MorningStar
Fund Inception 10Y Percentile 3Y Percentile .
Date Fund Strategy 10Yr 3Yr 2023 YTD Ranking Ranking Rating Category

GS Emerging Markets CORE® Equity Portfolio [REETC P00 2638 9861 176 113 198 318 6 28 Akkkk  Olobal Emerging

Markets Equity
o . . Global Large-Cap

GS Global CORE’ Equity Portfolio 14/10/2004 3994 4223 55 -0 8 321 4 13 *k ok kk :
Blend Equity

GS Europe CORE® Equity Portfolio 01/10/1999 1728 3999 178 98 122 377 2 8 Akkkk  cdropelarge-Cap
Blend Equity

GS US Small Cap CORE® Equity Portfolio 05/12/2005 117 950 125 397 509 390 41 20 *k ok US Small-Cap Equity

GS US CORE® Equity Portfolio 18/11/1996 1619 5394 48 104 21 33 31 4 - gsuﬁf;ge'cap Bt

GS Global Small Cap CORE’ Equity Portfolio [IEEVIZIN0S 995 1325 156 435 316 465 5 12 *k ok kK g:;b;c']jir:/a”/ s

GS Emerging Markets Ex-China CORE  Equity 26/07/2023 78 458 _ _ ) _ ) ) ) )

Portfolio

The portfolios are actively managed. Past performance does not predict future returns and does not guarantee future results, which may vary. Source: Goldman Sachs Asset Management, Morningstar. Net excess
returns are versus the fund benchmarks as follows: MSCI Emerging Markets (in USD), MSCI World (in USD), S&P Developed Small Cap (in EUR), MSCI Europe (in EUR), S&P 500 (in USD), Russell 2000 (in USD) and MSCI EMU
Index (in EUR). The performance data does not take account of the commissions and costs incurred on the issue and redemption of units. For further information and important disclosures, please contact your sales
representative, or consult the KIID or Prospectus. Performance reflects cumulative total returns for periods of less than one year and average annual returns for periods of greater than one year. The share classes here are:
GS Emerging Markets CORE Equity Portfolio - | (Acc.) (Close) (USD), GS Global CORE Equity Portfolio — I (Acc.) (Close) (USD) , GS Global Small Cap CORE Portfolio - | (Acc.) (Snap) (EUR), GS U.S. CORE Equity Portfolio - | (Dist.)
(Snap) (USD), GS U.S. Small Cap CORE Portfolio - | (Dist.) (Snap) (USD). ©2024 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may
not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.
The fund’s returns may increase or decrease as a result of changes to foreign exchange rates.
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GS CORE"” Equity Portfolios

Institutional share class, rolling 1 Year Returns as of 31 May, 2024

Goldman Sachs Emerging Markets CORE® Equity Portfolio Class | Shares (Acc.) (Close) - Net Performance

01/06/23 to 01/06/22 to 01/06/21 to 01/06/20 to 01/06/19 to 01/06/18 to 01/06/17 to 01/06/16 to 01/06/15 to 01/06/14 to
31/05/24 31/05/23 31/05/22 31/05/21 31/05/20 31/05/19 31/05/18 31/05/17 31/05/16 31/05/15
Fund 18.29 -14.13 -15.89 60.27 -6.07 -11.95 17.41 29.73 -16.08 6.52
Benchmark 12.35 -8.49 -19.83 51.00 -4.38 -8.70 14.03 27.41 -17.59 -0.01
01/06/23 to 01/06/22 to 01/06/21 to 01/06/20 to 01/06/19 to 01/06/18 to 01/06/17 to 01/06/16 to 01/06/15 to 01/06/14 to
31/05/24 31/05/23 31/05/22 31/05/21 31/05/20 31/05/19 31/05/18 31/05/17 31/05/16 31/05/15
Fund 28.90 0.69 -6.56 41.55 3.80 -7.00 17.11 17.80 0.85 9.17
Benchmark 24.84 2.07 -4.82 40.63 6.78 -0.29 11.57 16.42 -3.95 5.70
Goldman Sachs Europe CORE Equity Portfolio Class | Shares - Net Performance
01/06/23 to 01/06/22 to 01/06/21 to 01/06/20 to 01/06/19 to 01/06/18 to 01/06/17 to 01/06/16 to 01/06/15 to 01/06/14 to
31/05/24 31/05/23 31/05/22 31/05/21 31/05/20 31/05/19 31/05/18 31/05/17 31/05/16 31/05/15
Fund 22.61 3.13 3.45 32.82 -4.64 -5.08 4.92 19.01 -4.55 21.47
Benchmark 17.51 5.18 3.01 29.67 -4.22 -0.66 0.99 15.83 -11.28 18.46
01/06/23 to 01/06/22 to 01/06/21 to 01/06/20 to 01/06/19 to 01/06/18 to 01/06/17 to 01/06/16 to 01/06/15 to 01/06/14 to
31/05/24 31/05/23 31/05/22 31/05/21 31/05/20 31/05/19 31/05/18 31/05/17 31/05/16 31/05/15
Fund 25.72 -3.61 -12.64 62.24 -7.15 -10.63 26.78 16.95 -4.63 12.04
Benchmark 19.55 -5.10 -17.19 64.04 -3.85 -9.41 20.31 19.86 -6.36 10.90
01/06/23 to 01/06/22 to 01/06/21 to 01/06/20 to 01/06/19 to 01/06/18 to 01/06/17 to 01/06/16 to 01/06/15 to 01/06/14 to
31/05/24 31/05/23 31/05/22 31/05/21 31/05/20 31/05/19 31/05/18 31/05/17 31/05/16 31/05/15
Fund 28.73 1.08 -3.20 41.20 9.70 -1.49 18.57 17.88 -0.47 11.79
Benchmark 27.52 2.39 -0.73 39.65 12.13 3.16 13.71 16.73 1.04 11.13
Goldman Sachs Global Small Cap CORE Equity Portfolio - Class | Shares (Acc.) (EUR) (Snap) - Net Performance
01/06/23 to 01/06/22 to 01/06/21 to 01/06/20 to 01/06/19 to 01/06/18 to 01/06/17 to 01/06/16 to 01/06/15 to 01/06/14 to
31/05/24 31/05/23 31/05/22 31/05/21 31/05/20 31/05/19 31/05/18 31/05/17 31/05/16 31/05/15
Fund 22.34 -1.46 3.50 42.33 -5.55 -4.50 16.69 15.46 -5.28 33.73
Benchmark 16.54 -4.45 -0.98 41.28 -2.48 -4.03 12.05 15.19 -4.98 32.65

The portfolios are actively managed. Past performance does not predict future returns. Source: Goldman Sachs Asset Management. The performance data does not take account of the commissions and costs incurred on
the issue and redemption of units. Net returns reflect the deduction of all fund expenses including estimated management fees. The performance presented does not represent the return of any individual investor. An
individual’s net return may differ significantly due to differences in the date in which they entered the Fund. For further information and important disclosures, please contact your sales representative, or consult the KIID
or Prospectus. Performance reflects cumulative total returns for periods of less than one year and average annual returns for periods of greater than one year. The fund’s returns may increase or decrease as a result of
changes to foreign exchange rates.
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Goldman Sachs CORE® Equity Portfolios

Base share class performance, as of 31 May, 2024

AUM $ mn Annualised net excess returns (bps) MorningStar
Fund Inception 10Y Percentile 3Y Percentile .
Date Fund Strategy 10Yr 3Yr 2023 YTD Ranking Ranking Rating Category
. . . Global Emerging
GS Emerging Markets CORE  Equity Portfolio sKeJ{e:Tpl0e] 2638 9861 80 42 112 286 16 33 ek kk Markets Equity
o . . Global Large-Cap
GS Global CORE  Equity Portfolio 14/10/2004 3994 4223 -36 -87 -97 287 18 23 2. 8.8.8.¢ )
Blend Equity
GS Europe CORE® Equity Portfolio 01/10/1999 1728 3999 91 10 26 337 7 18 *okkk Europe Large-Cap
Blend Equity
GS US Small Cap CORE’ Equity Portfolio 05/12/2005 117 950 53 329 189 478 68 28 Kk k US Small-Cap Equity
GS US CORE® Equity Portfolio 18/11/1996 1619 5394 119 134 230 122 48 47 - lEJ:‘uL:;ge'cap Blend
GS Global Small Cap CORE® Equity Portfolio [EVEY:YZ0S 995 1325 73 354 114 470 11 14 —— (C;:;b:;j;"ya"/ Mid-
GS Emerging Markets Ex-China CORE Equity 26/07/2023 78 458 ) ) ) _ _ ) _ _

Portfolio

The portfolios are actively managed. Past performance does not predict future returns and does not guarantee future results, which may vary. Strategy assets are preliminary. Source: Goldman Sachs Asset Management,
Morningstar. Net excess returns are versus the fund benchmarks as follows: MSCI Emerging Markets (in USD), MSCI World (in USD), S&P Developed Small Cap (in EUR), MSCI Europe (in EUR), S&P 500 (in USD), Russell 2000
(in USD) and MSCI EMU Index (in EUR). The performance data does not take account of the commissions and costs incurred on the issue and redemption of units. For further information and important disclosures, please
contact your sales representative, or consult the KIID or Prospectus. Performance reflects cumulative total returns for periods of less than one year and average annual returns for periods of greater than one year. The
share classes here are: GS Emerging Markets CORE Equity Portfolio - Base (Acc.) (Close) (USD), GS Global CORE Equity Portfolio — Base (Acc.) (Close) (USD), GS Global Small Cap CORE Portfolio - Base (Dist.) (Close) (USD), GS
Europe CORE Equity Portfolio - Base (Acc.) (Snap) (EUR), GS U.S. CORE Equity Portfolio - Base (Acc.) (Close) (USD) and GS U.S. Small Cap CORE Portfolio - Base (Acc.) (Close) (USD). ©2024 Morningstar, Inc. All Rights
Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither
Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. The fund’s returns may increase or decrease as a result of changes to foreign exchange rates.
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GS CORE"” Equity Portfolios

Base share class, rolling 1 Year Returns as of 31 May, 2024

Goldman Sachs Emerging Markets CORE® Equity Portfolio Base Shares (Acc.) (Close) - Net Performance

01/06/23 to 01/06/22 to 01/06/21 to 01/06/20 to 01/06/19 to 01/06/18 to 01/06/17 to 01/06/16 to 01/06/15 to 01/06/14 to
31/05/24 31/05/23 31/05/22 31/05/21 31/05/20 31/05/19 31/05/18 31/05/17 31/05/16 31/05/15
Fund 17.48 -14.83 -16.52 59.08 -6.83 -12.59 16.44 28.14 -17.18 5.13
Benchmark 12.35 -8.49 -19.83 51.00 -4.38 -8.70 14.03 27.41 -17.59 -0.01
01/06/23 to 01/06/22 to 01/06/21 to 01/06/20 to 01/06/19 to 01/06/18 to 01/06/17 to 01/06/16 to 01/06/15 to 01/06/14 to
31/05/24 31/05/23 31/05/22 31/05/21 31/05/20 31/05/19 31/05/18 31/05/17 31/05/16 31/05/15
Fund 27.87 -0.14 -7.31 40.44 2.93 -7.78 16.21 16.80 -0.06 8.29
Benchmark 24.84 2.07 -4.82 40.63 6.78 -0.29 11.57 16.42 -3.95 5.70
Goldman Sachs Europe CORE Equity Portfolio Base Shares (Acc.) - Net Performance
01/06/23 to 01/06/22 to 01/06/21 to 01/06/20 to 01/06/19 to 01/06/18 to 01/06/17 to 01/06/16 to 01/06/15 to 01/06/14 to
31/05/24 31/05/23 31/05/22 31/05/21 31/05/20 31/05/19 31/05/18 31/05/17 31/05/16 31/05/15
Fund 21.63 2.26 2.63 31.77 -5.43 -5.85 4.02 18.11 -5.34 20.60
Benchmark 17.51 5.18 3.01 29.67 -4.22 -0.66 0.99 15.83 -11.28 18.46
01/06/23 to 01/06/22 to 01/06/21 to 01/06/20 to 01/06/19 to 01/06/18 to 01/06/17 to 01/06/16 to 01/06/15 to 01/06/14 to
31/05/24 31/05/23 31/05/22 31/05/21 31/05/20 31/05/19 31/05/18 31/05/17 31/05/16 31/05/15
Fund 25.01 -4.39 -13.20 59.19 -6.85 -10.48 23.79 16.72 -4.98 11.72
Benchmark 19.55 -5.10 -17.19 64.04 -3.85 -9.41 20.31 19.86 -6.36 10.90
01/06/23 to 01/06/22 to 01/06/21 to 01/06/20 to 01/06/19 to 01/06/18 to 01/06/17 to 01/06/16 to 01/06/15 to 01/06/14 to
31/05/24 31/05/23 31/05/22 31/05/21 31/05/20 31/05/19 31/05/18 31/05/17 31/05/16 31/05/15
Fund 29.11 0.06 -3.34 38.81 10.48 -1.61 16.45 17.34 -1.05 10.09
Benchmark 27.52 2.39 -0.73 39.65 12.13 3.16 13.71 16.73 1.04 11.13
Goldman Sachs Global Small Cap CORE Equity Portfolio Base Shares (Close) - Net Performance
01/06/23 to 01/06/22 to 01/06/21 to 01/06/20 to 01/06/19 to 01/06/18 to 01/06/17 to 01/06/16 to 01/06/15 to 01/06/14 to
31/05/24 31/05/23 31/05/22 31/05/21 31/05/20 31/05/19 31/05/18 31/05/17 31/05/16 31/05/15
Fund 23.60 -2.70 -9.58 53.70 -6.15 -8.72 19.03 15.85 -4.18 6.75
Benchmark 18.67 -4.91 -13.24 55.29 -2.66 -8.38 16.31 16.36 -3.52 6.58

The portfolios are actively managed. Past performance does not predict future returns. Source: Goldman Sachs Asset Management. The performance data does not take account of the commissions and costs incurred on
the issue and redemption of units. Net returns reflect the deduction of all fund expenses including estimated management fees. The performance presented does not represent the return of any individual investor. An
individual’s net return may differ significantly due to differences in the date in which they entered the Fund. For further information and important disclosures, please contact your sales representative, or consult the KIID
or Prospectus. Performance reflects cumulative total returns for periods of less than one year and average annual returns for periods of greater than one year. The fund’s returns may increase or decrease as a result of
changes to foreign exchange rates.
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Important information

This material is provided at your request for informational purposes only. It is not an offer or solicitation to buy or sell any securities.
THIS MATERIAL DOES NOT CONSTITUTE AN OFFER OR SOLICITATION IN ANY JURISDICTION WHERE OR TO ANY PERSON TO WHOM IT WOULD BE UNAUTHORIZED OR UNLAWFUL TO DO SO.
Prospective investors should inform themselves as to any applicable legal requirements and taxation and exchange control regulations in the countries of their citizenship, residence or domicile which might be relevant.

This material is provided for informational purposes only and should not be construed as investment advice or an offer or solicitation to buy or sell securities. This material is not intended to be used as a general guide to
investing, or as a source of any specific investment recommendations, and makes no implied or express recommendations concerning the manner in which any client’s account should or would be handled, as appropriate
investment strategies depend upon the client’s investment objectives.

This material contains information that pertains to past performance or is the basis for previously-made discretionary investment decisions. This information should not be construed as a current recommendation,
research or investment advice. It should not be assumed that any investment decisions shown will prove to be profitable, or that any investment decisions made in the future will be profitable or will equal the
performance of investments discussed herein. Any mention of an investment decision is intended only to illustrate our investment approach and/or strategy, and is not indicative of the performance of our strategy as a
whole. Any such illustration is not necessarily representative of other investment decisions.

This material has been prepared by GSAM and is not financial research nor a product of Goldman Sachs Global Investment Research (GIR). It was not prepared in compliance with applicable provisions of law designed to
promote the independence of financial analysis and is not subject to a prohibition on trading following the distribution of financial research. The views and opinions expressed may differ from those of Goldman Sachs
Global Investment Research or other departments or divisions of Goldman Sachs and its affiliates. This information may not be current and GSAM has no obligation to provide any updates or changes. It should not be
relied upon in making an investment decision.

INDEX BENCHMARKS

Indices are unmanaged. The figures for the index reflect the reinvestment of all income or dividends, as applicable, but do not reflect the deduction of any fees or expenses which would reduce returns. Investors cannot
invest directly in indices.

The indices referenced herein have been selected because they are well known, easily recognized by investors, and reflect those indices that the Investment Manager believes, in part based on industry practice, provide a
suitable benchmark against which to evaluate the investment or broader market described herein. The exclusion of “failed” or closed hedge funds may mean that each index overstates the performance of hedge funds
generally.

References to indices, benchmarks or other measures of relative market performance over a specified period of time are provided for your information only and do not imply that the portfolio will achieve similar results.
The index composition may not reflect the manner in which a portfolio is constructed. While an adviser seeks to design a portfolio which reflects appropriate risk and return features, portfolio characteristics may deviate
from those of the benchmark.

The portfolio risk management process includes an effort to monitor and manage risk, but should not be confused with and does not imply low risk.

Past performance does not guarantee future results, which may vary. The value of investments and the income derived from investments will fluctuate and can go down as well as up. A loss of principal may occur.
This document has been issued by Goldman Sachs International, authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority.

Further information in relation to the sustainability-related aspects of the Fund can be found at www.gsam.com

Your capital is at risk and you may lose some or all of your investment.
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Important information (cont’d)

Documents providing further detailed information about the fund/s, including the articles of incorporation, prospectus, supplement and the Key Information Document (KID) or UK Key Investor
Information Document (KIID) (as applicable), annual/semi-annual report (as applicable), and a summary of your investor rights, are available free of charge in English language and as required, in your local language
by navigating to your local language landing page via www.gsam.com/responsible-investing and also from the fund’s paying and information agents. If GSAM B.V., the management company, decides to terminate
its arrangement for marketing the fund/s in any EEA country where it is registered for sale, it will do so in accordance with the relevant UCITS rules. Information about investor rights and collective redress mechanisms
are available on www.gsam.com/responsible-investing (section Policies & Governance).

OFFERING DOCUMENTS

This material is provided at your request for informational purposes only and does not constitute a solicitation in any jurisdiction in which such a solicitation is unlawful or to any person to whom it is
unlawful. It only contains selected information with regards to the fund and does not constitute an offer to buy shares in the fund. Prior to an investment, prospective investors should carefully read the latest Key
Information Document (KID) or UK Key Investor Information Document (KIID) (as applicable) as well as the offering documentation, including but not limited to the fund’s prospectus which contains inter alia a
comprehensive disclosure of applicable risks.

DISTRIBUTION OF SHARES

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

INVESTMENT ADVICE AND POTENTIAL LOSS

Financial advisers generally suggest a diversified portfolio of investments. The fund described herein does not represent a diversified investment by itself. This material must not be construed as investment or tax advice.
Prospective investors should consult their financial and tax adviser before investing in order to determine whether an investment would be suitable for them. An investor should only invest if he/she has the necessary
financial resources to bear a complete loss of this investment.

SWING PRICING

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

Effect of Fees: The following table provides a simplified example of the effect of management fees on portfolio returns. Assume a portfolio has a steady investment return, gross of fees, of 0.5% per month and total
management fees of 0.05% per month of the market value of the portfolio on the last day of the month. Management fees are deducted from the market value of the portfolio on that day. There are no cash flows during
the period. The table shows that, assuming all other factors remain constant, the difference increases due to the compounding effect over time. Of course, the magnitude of the difference between gross-of-fee and net-of-
fee returns will depend on a variety of factors, and this example is purposely simplified.

Period Gross Return Net Return Differential
1 year 6.17% 5.54% 0.63%

2 years 12.72 11.38 1.34

10 years 81.94 71.39 10.55
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Important information (cont’d)

The Global Industry Classification Standard (GICS) was developed by and is the exclusive property and a service mark of Morgan Stanley Capital International Inc. (MSCI) and Standard & Poor’s, a division of The McGraw-Hill
Companies, Inc. (S&P) and is licensed for use by Goldman Sachs. Neither MSCI, S&P nor any other party involved in making or compiling the GICS or any GICS classifications makes any express or implied warranties or
representations with respect to such standard or classification (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness,
merchantability or fitness for a particular purpose with respect to any of such standard or classification. Without limiting any of the foregoing, in no event shall MSCI, S&P, any of their affiliates or any third party involved in
making or compiling the GICS or any GICS classifications have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such
damages.

For applicable funds - A Goldman Sachs affiliate (the “Manager”) relies (or expects to rely) on Rule 4.13(a) (3) under the U.S. Commodity Exchange Act, as amended (the “Rule 4.13(a) (3) Exemption”) with respect to the
investment fund described herein (the “Fund”) based on satisfaction of the criteria for the Rule 4.13(a) (3) Exemption set forth therein. Therefore, the Manager is not required to deliver certain CFTC-compliant disclosure
documents and certified annual reports to investors in the Fund. In order to rely on the Rule 4.13(a) (3) Exemption, the Fund may only engage in a limited amount of commodity interest transactions, which includes
transactions involving futures contracts and swaps. Please reach out to us for a list of applicable funds.

CONFIDENTIALITY

No part of this material may, without GSAM'’s prior written consent, be (i) copied, photocopied or duplicated in any form, by any means, or (ii) distributed to any person that is not an employee, officer, director, or
authorized agent of the recipient.

Although certain information has been obtained from sources believed to be reliable, we do not guarantee its accuracy, completeness or fairness. We have relied upon and assumed without independent verification, the
accuracy and completeness of all information available from public sources.

Environmental, Social, and Governance (“ESG”) strategies may take risks or eliminate exposures found in other strategies or broad market benchmarks that may cause performance to diverge from the performance of
these other strategies or market benchmarks. ESG strategies will be subject to the risks associated with their underlying investments’ asset classes. Further, the demand within certain markets or sectors that an ESG
strategy targets may not develop as forecasted or may develop more slowly than anticipated.

Views and opinions expressed are for informational purposes only and do not constitute a recommendation by GSAM to buy, sell, or hold any security. Views and opinions are current as of the date of this presentation and
may be subject to change, they should not be construed as investment advice.

Emerging markets securities may be less liquid and more volatile and are subject to a number of additional risks, including but not limited to currency fluctuations and political instability.

Capital is at risk. This marketing communication is disseminated by Goldman Sachs Asset Management B.V., including through its branches (“GSAM BV”). GSAM BV is authorised and regulated by the Dutch Authority for the
Financial Markets (Autoriteit Financiéle Markten, Vijzelgracht 50, 1017 HS Amsterdam, The Netherlands) as an alternative investment fund manager (“AIFM”) as well as a manager of undertakings for collective investment
in transferable securities (“UCITS”). Under its licence as an AIFM, the Manager is authorized to provide the investment services of (i) reception and transmission of orders in financial instruments; (ii) portfolio management;
and (iii) investment advice. Under its licence as a manager of UCITS, the Manager is authorized to provide the investment services of (i) portfolio management; and (ii) investment advice.

Information about investor rights and collective redress mechanisms are available on www.gsam.com/responsible-investing (section Policies & Governance). Capital is at risk. Any claims arising out of or in connection with
the terms and conditions of this disclaimer are governed by Dutch law.

© 2024 Goldman Sachs. All rights reserved. Compliance Code: 376977-TMPL-06/2024-2057562, 377253-0TU-2057668

FOR FINANCIAL INTERMEDIARY USE ONLY — NOT FOR PUBLIC USE AND/OR DISTRIBUTION TO THE GENERAL PUBLIC Goldman Sachs Asset Management 19


http://www.gsam.com/responsible-investing

Goldman Sachs Business Principles

Our clients’ interests always come first. Our experience shows that if we serve our clients
well, our own success will follow.

Our assets are our people, capital and reputation. If any of these is ever diminished, the last
is the most difficult to restore. We are dedicated to complying fully with the letter and
spirit of the laws, rules and ethical principles that govern us. Our continued success
depends upon unswerving adherence to this standard.

Our goal is to provide superior returns to our shareholders. Profitability is critical to
achieving superior returns, building our capital, and attracting and keeping our best people.
Significant employee stock ownership aligns the interests of our employees and our
shareholders.

We take great pride in the professional quality of our work. We have an uncompromising
determination to achieve excellence in everything we undertake. Though we may be
involved in a wide variety and heavy volume of activity, we would, if it came to a choice,
rather be best than biggest.

We stress creativity and imagination in everything we do. While recognizing that the old
way may still be the best way, we constantly strive to find a better solution to a client’s
problems. We pride ourselves on having pioneered many of the practices and techniques
that have become standard in the industry.

We make an unusual effort to identify and recruit the very best person for every job.
Although our activities are measured in billions of dollars, we select our people one by one.
In a service business, we know that without the best people, we cannot be the best firm.

We offer our people the opportunity to move ahead more rapidly than is possible at most
other places. Advancement depends on merit and we have yet to find the limits to the
responsibility our best people are able to assume. For us to be successful, our men and
women must reflect the diversity of the communities and cultures in which we operate.
That means we must attract, retain and motivate people from many backgrounds and
perspectives. Being diverse is not optional; it is what we must be.

10.

11.

12.

13.

14.

We stress teamwork in everything we do. While individual creativity is always encouraged,
we have found that team effort often produces the best results. We have no room for
those who put their personal interests ahead of the interests of the Firm and its clients.

The dedication of our people to the Firm and the intense effort they give their jobs are
greater than one finds in most other organizations. We think that this is an important part
of our success.

We consider our size an asset that we try hard to preserve. We want to be big enough to
undertake the largest project that any of our clients could contemplate, yet small enough
to maintain the loyalty, the intimacy and the esprit de corps that we all treasure and that
contribute greatly to our success.

We constantly strive to anticipate the rapidly changing needs of our clients and to develop
new services to meet those needs. We know that the world of finance will not stand still
and that complacency can lead to extinction.

We regularly receive confidential information as part of our normal client relationships. To
breach a confidence or to use confidential information improperly or carelessly would be
unthinkable.

Our business is highly competitive, and we aggressively seek to expand our client
relationships. However, we must always be fair competitors and must never denigrate
other firms.

Integrity and honesty are at the heart of our business. We expect our people to maintain
high ethical standards in everything they do, both in their work for the firm and in their
personal lives.
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