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Mitteilung an alle Anteilseigner der Goldman Sachs Fonds:

Anbei finden Sie die Information der Fondsgesellschaft, folgende Fonds sind betroffen:

LU1057462886 Goldman Sachs Global Multi Asset Growth Portfolio - Base DIS

LU1057460914 Goldman Sachs Global Multi Asset Conservative Portfolio -Other
Currency (EUR Partially Hedged) DIS

LU1057460757 Goldman Sachs Global Multi Asset Conservative Portfolio -
Other Currency GBP Partially Hedged DIS

LU1057460674 Goldman Sachs Global Multi Asset Conservative Portfolio - Base
Acc CAP

LU0094488615 Goldman Sachs Global High Yield Portfolio - EUR Hedge DIS

LU0234589934 Goldman Sachs Global Fixed Income Plus Portfolio Hedged - A
DIS

LUO0040769829 Goldman Sachs Global Equity Income Portfolio - Base DIS

LU0102219945 Goldman Sachs Europe CORE Equity Portfolio - Base DIS

LU1057462027 Goldman Sachs ESG Enhanced Global Multi Asset Balanced
Portfolio -Other Currency (EUR Partially Hedged) DIS

LU1057461995 Goldman Sachs ESG Enhanced Global Multi Asset Balanced
Portfolio -Other Currency (GBP Partially Hedged) DIS

LU1057461722 Goldman Sachs ESG Enhanced Global Multi Asset Balanced
Portfolio -Base Acc CAP

LU1357028890 Goldman Sachs Emerging Markets Equity Portfolio - Other
Currency Acc CAP

LU0502800476 Goldman Sachs Emerging Markets Equity Portfolio - Other
Currency DIS

LU0234572377 Goldman Sachs Emerging Markets Equity Portfolio - Base Acc
CAP

LU0133267202 Goldman Sachs Emerging Markets Equity Portfolio - E Acc CAP

LU0083344555 Goldman Sachs Emerging Markets Equity Portfolio - Base DIS

LU0110449138 Goldman Sachs Emerging Markets Debt Portfolio - Base DIS

LU1554455995 Goldman Sachs Emerging Markets CORE Equity Portfolio -Other
Currency Acc EUR Close CAP

LU0830625504 Goldman Sachs Emerging Markets CORE Equity Portfolio - R
Acc Close CAP

LU0102220448 Goldman Sachs US Focused Growth Equity ESG Portfolio - Base
DIS

LU0234687605 Goldman Sachs US Equity ESG Portfolio - E Acc CAP

LU0065004045 Goldman Sachs US CORE Equity Portfolio - Base (Snap) DIS

LU0858289597 Goldman Sachs Japan Equity Portfolio - R (Snap) (GBP) DIS

LU0830624010 Goldman Sachs India Equity Portfolio - R Acc CAP

LU0502800393 Goldman Sachs India Equity Portfolio - Other Currency DIS

LU0333810850 Goldman Sachs India Equity Portfolio - E Acc CAP

LU0333810009 Goldman Sachs India Equity Portfolio - Base DIS

LU0333810181 Goldman Sachs India Equity Portfolio - Base Acc CAP

LU1057463181 Goldman Sachs Global Multi Asset Growth Portfolio -Other
Currency (EUR Partially Hedged) DIS

LU1057463009 Goldman Sachs Global Multi Asset Growth Portfolio -Other
Currency (GBP Partially Hedged) DIS

LU1057462969 Goldman Sachs Global Multi Asset Growth Portfolio - Base Acc
CAP
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Details konnen Sie der beigefugten Anlage entnehmen. Falls lhre Kunden diesen
Anderungen nicht zustimmen und die Moglichkeit besteht, die Anteile ohne Gebuhren
seitens der Fondsgesellschaft zurtickzugeben, kdnnen Sie den Verkauf der Anteile direkt in
MoventumOffice erfassen.

Bitte nehmen Sie zur Kenntnis, dass fur die Abwicklung dieser Auftrage die im Preis- und
Leistungsverzeichnis von Moventum ausgewiesenen Gebihren und die auf MoventumOffice
angegebenen Annahmeschlusszeiten gelten.
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This document is important and requires your immediate attention. i you are in doubt as to
the action you should take, you should seek advice from your investment professional, bank
manager, solicitor, accountant or other independent financial adviser. If you have sold or
transferred all of your Shares in Goldman Sachs Funds please pass this document at once
to the purchaser or transferee or to the investment professional, bank or other agent through
whom the sale or transfer was effected for transmission to the purchaser or transferee as
soon as possible. If you are a custodian, nominee, intermediary or other piatform provider,
please pass this document on to the beneficial owner of the Shares.

GOLDMAN SACHS FUNDS

Société d'investissement a Capital Variable

Registered Office

cfo State Street Bank International GmbH, Luxembourg Branch
49, Avenue J-F. Kennedy

L-1855 Luxembourg

R.C.S. Luxembourg B 41.751

By registered mail

08 July 2022

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

We are writing to advise you of certain changes to the prospectus (the “Base Prospectus”) and supplements
{the “Supplements”) of the Fund (together, uniess the context requires ctherwise, the “Prospectus”). The
changes will be effective on 08 August 2022 {the “Effective Date”).

Any Shareholder who does not agree with such changes may redeem its Shares or switch into another
Portfolio of the Fund free of charge® on any Dealing Day prior to the Effective Date.

Capitalized terms used but not defined herein shall have the same meaning as defined in the Prospectus
except otherwise provided.

The changes listed below are a summary of the updates made to the Prospectus, which include
additional minor changes or clarifications. These changes may affect you irrespective of the Portfolio
you are invested in. Shareholders should obtain and read the Prospectus, which is available free of
charge from the registered office of the Fund or the Management Company.

L. Summary of Amendments to the Supplements

1. ESG related amendments and impact on Goldman Sachs Emerging Markets CORE® Equity
Portfolio, Goldman Sachs Europe CORE® Equity Portfolio, Goldman Sachs Eurozone CORE®
Equity Portfolio, Goldman Sachs Global CORE® Equity Portfolio, Goldman Sachs Global Small
Cap CORE® Equity Portfolio, Goldman Sachs US CORE® Equity Portfolio, Goldman Sachs US
Small Cap CORE® Equity Portfolio {Supplement 1} as further detailed under Appendix |

' Any additional fees charged by intermediaries (authorized distributors) may stifl apply.



The investment policies of these Portfolios will be updated to enhance the existing disclosures regarding the
promotion of ESG characteristics based on the application of certain ESG criteria as part of the investment
process of the investment Adviser, as illustrated hereafter:

L1

The Investment Adviser implements a multi-faceted approach to Environmental, Social and

Governance (ESG) considerations (“ESG Criteria”) into its quantitative investment process which will
consist of (i) the use of climate metrics to address climate transition risk; and (ii) exclusionary screens

ias set forth below,

The Portfolio_seeks to reduce climate transition risk in the portfolio relative to the Reference
Portfolio/Benchmark via proprletarv climate metrics. Where excepfional circumstances exist
{including, but not Ilmlted to, high market volatility, exceptional market conditions, market
disruptions} that result in thas target not being achieved, the Investment Adviser will seek to adjust

the Portfolio to adhere to the target as soon as reasonably practicable and in the best interests of
Shareholders. Please note that the Reference Portfolio/Benchmark is not an ESG benchmark and that
the Portfolio is not managed in view of achieving the long-term global warming objectives of the Paris

Agreement.

The Investment Adviser will also adhere to the ESG Criteria by generally seeking to avoid investing
in equity securities that are, in the opinion of the Investment Adviser, directly engaged in, and/or
deriving significant revenues from the following activities:

production of and/or invelvement in controversial weapons;
- production of and/or involvement in tobacco products; and
. extraction, production or generation of certain fossil fuels (including thermal coal, or oil

sands).

The Portfolio will also seek to exclude from its investment universe companies the investrnent Adviser
believes to be violating the United Nations_Global Compact's 10 principles {which are widely

recognised corporate sustainability principles that meet fundamental responsibilities in the areas of
human rights, labour, environment and anti-corruption).

\Adherence to these ESG_characteristics will be based on_thresholds pre-determined by the
investment Adviser in its sole discretion and applying such thresholds to proprietary data and/or data
provided by one or more third party vendor(s). The Investment Adviser will rely on third-party data
that it believes to be reliable, but it does not quarantee the accuracy of such third-party data. The
Investment Adviser, in its sole discretion, retains the right to disapply data provided by third party
vendors where it deems the daia to be inaccurate or inappropriate. In some cases, data on specific
companies may not be available or may be estimated by the Investment Adviser using internal
processes or reasonable estimates. Potential emissions from the ESG criteria may include but are
not limited to newly listed companies to which a third party vendor may not vet have data mapped. In
the course of gathering data, vendors may make certain value judgements. The Investment Adviser

does not verify those judgements. nor quantify their impact upon its analysis.

The Investment Adviser in its sole discretion may periodically update its screening process, amend
the type of activities that are excluded for investment or revise the thresholds applicable to any such

iactivities.

In addition to applying the ESG Criteria as set forth above, the Investment Adviser may also _assess
investee companies against certain social, environmental and governance indicators through its bottom-up
stock selection and portfolic construction process. These indicators may include, but are not limited to,
emission—intensity environmental lmgma”g_ tabour satisfactmn reputatsonal concems, governance and
management incentives,
metries: The Investment Adviser, in its so!e discretion, may pefiodlca!Ey update the md:cators useci in the
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investment decision-making process of the Portfolio. The indicators applied by the Investment Adviser are
ssessed in reliance on one or a number of third party ESG vendors. The Investment Adviser, in its sole
discretion, retains the right to disapply data and/or ratings provided by third party vendars where it deems the
data and/or ratings to be inaccurate or inappropriate.

Shareholders should aiso note that these changes will not have a material impact on the risk and return profiles
of the Portfolios. Moreover and except for any trading costs resulting from the adoption of the ESG criteria,
these changes will not result in any increase of the leve!l of fees charged to the Portfolios. Except for these
changes, the Portfolios will retain all their other characteristics.

2. Goldman Sachs US Mortgage Backed Securities Portfolio (Supplement 1) and Goldman Sachs
Global Strategic Macro Bond Portfolio (Supplement II)

The foliowing amendments will be made to the investment policies of the Portfolios in order to reflect that the
Portfolios will use a social impact framewaork issued by a third party instead of one from the Invesiment Adviser
in their investment process and to clarify that the Investment Adviser intends fo engage with market participants
other than Fannie Mae, Freddie Mac and Ginnie Mae on a variety of related environmental, social or
governance topics:

The Portfolio aims to target a higher social score (S-score) relative to the Reference Portfolio/Benchmark®/Bloomberg U.S. Mortgage
Backed Securities Index® noted below, with respect to its investments in U.S. agency mortgage-backed securities. The Investment
IAdviser b : Hak FREW i RCY-FOHg bac SouHHi i :

lof attributes to score the underlying pacls. There may be instances where an internal S-score may not be available for a particular
lagency mortgage-backed security, which include but are not timited to, new issues or older ioans with limited data disclosure. If a
particular agency mertgage-backed security does not have an S-score it will be excluded when calculating the S-score of the Portfolio
or Reference Portfolio/Benchmark, as applicable,

The Investment Adviser intends to engage wilh the three-main government-sponsored enterprises (GSE) that issue U.S. agency
mortgage-backed securities (namely Fannie Mae, Freddie Mac and Ginnie Mae) on sccial issues, equality, and lending practices, or
other market participants on a variety of related environmental, social or governangce topics. The Investment Adviser may invest
in U.S. agency mortgage-backed securities prior to or without engaging with the GSE or other market participants.

This clarification does not represent a change to the investment strategy or risk profile of the Portfolios.
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Please contact the Shareholder Services team on +44 (0)20 7774 6366 or your Goldman Sachs
professional if you wish to redeem your investment or switch into another Portfolio of the Fund prior
to the Effective Date.

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

2 Goldman Sachs US Mortgage Backed Securities Portfolio (Supplement 1)
% Goldman Sachs Global Strategic Macro Bond Portfolio {Supplement 1)



Yours sincerely,

.

[T

Glenn Thorpe
Director
On behalf of the Board of Directors of Goldman Sachs Funds.





