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GETTING TO THE CORE®

The fund(s) mentioned has not been authorized nor has its content been reviewed by any regulatory authority in Hong Kong. Accordingly, unless
permitted by the securities laws of Hong Kong, no person may issue, have in its possession for the purposes of issue, or caused to be issued, this
material, or any advertisement, invitation or document relating to the interests / units/ shares in the fund(s) mentioned, whether in Hong Kong or
elsewhere, which is directed at, or the contents of which are likely to be accessed by, the public in Hong Kong, other than with respect to the interests
/ units/ shares in the fund(s) mentioned which are intended to be disposed of only to persons outside Hong Kong or only to “professional investors”
within the meaning of the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) and any rules made thereunder.

This document has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this document and any other
document or material in connection with the offer or sale, or invitation for subscription or purchase, of shares may not be circulated or distributed,
nor may shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to the public
or any member of the public in Singapore other than (i) to an institutional investor specified in section 304 of the Securities and Futures Act, Chapter
289 of Singapore (“SFA”) or (ii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

FOR PROFESSIONAL USE ONLY (WITHIN THE MEANING OF THE MIFID DIRECTIVE)- NOT FOR PUBLIC DISTRIBUTION. THIS DOCUMENT IS PROVIDED
FOR SPECIFIC INFORMATION PURPOSES ONLY IN ORDER TO ENABLE THE RECIPIENT TO ASSESS THE FINANCIAL CHARACTERISTICS OF THE
CONCERNED FINANCIAL INSTRUMENT(S) AS PROVIDED FOR IN ARTICLE L. 533-13-1, I, 2° OF THE FRENCH MONETARY AND FINANCIAL CODE AND
DOES NOT CONSTITUTE AND MAY NOT BE USED AS MARKETING MATERIAL FOR INVESTORS OR POTENTIAL INVESTORS IN FRANCE.

This document is only being, and may only be, made available in or from within the Bailiwick of Guernsey and the offer that is the referred to in this
document is only being, and may only be, made in or from within the Bailiwick of Guernsey:(i) by persons licensed to do so under the Protection

of Investors (Bailiwick of Guernsey) Law, 1987 (as amended); or(ii) to persons licensed under the Protection of Investors (Bailiwick of Guernsey)
Law, 1987 (as amended), the Banking Supervision (Bailiwick of Guernsey) Law, 1994 (as amended), the Regulation of Fiduciaries, Administration
Businesses and Company Directors, etc (Bailiwick of Guernsey) Law, 2000 (as amended) or the Insurance Managers and Insurance Intermediaries
(Bailiwick of Guernsey) Law, 2002 (as amended).

The offer referred to in this document and this document are not available in or from within the Bailiwick of Guernsey other than in accordance with
the above paragraphs (i) and (i) and must not be relied upon by any person unless made or received in accordance with such paragraphs.

Neither the Guernsey Financial Services Commission nor the States of Guernsey Policy Council take any responsibility for the financial soundness of
the Fund or for the correctness of any of the statements made or opinions expressed with regard to it. If you are in any doubt about the contents of
this document you should consult your accountant, legal or professional adviser or financial adviser.

This document relates to a private placement and does not constitute an offer to the public in Jersey to subscribe for the Shares offered hereby. No
regulatory approval has been sought to the offer in Jersey and it must be distinctly understood that the Jersey Financial Services Commission does
not accept any responsibility for the financial soundness of or any representations made in connection with the Fund. The offer of Shares is personal
to the person to whom this document is being delivered by or on behalf of the Fund, and a subscription for the Shares will only be accepted from
such person. The document may not be reproduced or used for any other purpose.

For Qualified Investor use only — Not for offering or advertising to general public.

Messaggio pubblicitario con finalita promozionali. Prima dell’adesione leggere il KID, che il proponente I'investimento deve consegnare prima della
sottoscrizione, e il Prospetto disponibile sul sito Internet: https://assetmanagement.gs.com/content/gsam/ita/it/advisors/homepage.html e presso
gli intermediari collocatori.
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In the Goldman Sachs CORE® Equity Portfolios, we take a data-driven approach
to form comprehensive daily views on 15,000+ public companies. Harnessing the
power of our platform, we look at hundreds of different dimensions of companies
that we believe drive equity returns over the medium to long term. We do this with
the aim of uncovering diversified sources of alpha and generating differentiated,
robust long-term investment results.

Founded in 1989, the Goldman Sachs Asset Management Quantitative Investment Strategies (QIS)
team has a long-standing history of seeking to identify superior investment opportunities for a
broad range of clients.

Powered by Goldman Sachs’ technology stack, we bring together high calibre investment
professionals and a strong research culture that drives innovation and leads to results that are
stable, explainable and repeatable.’

In this step-by-step guide, we get to the core of our investment process and explain how the
Goldman Sachs CORE® Equity Portfolios translate extensive data into actionable investment ideas
and subsequently into investments.

<> Human-driven Insights Supercharged by Data
and Al

O

C Overseen and Enhanced by Portfolio Managers

1 There is no guarantee that objectives will be met.
Diversification does not protect an investor from market risk and does not ensure a profit.
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Why Invest in the Goldman Sachs CORE® Equity Portfolios?

3D Approach, Your Investment Methodology

ad

Data-Driven Approach

We employ advanced
statistical and artificial
intelligence (Al) techniques’
to extract insights from large,
complex datasets.

Diversified Sources of Alpha

We form a mosaic view

on 15,000+ global stocks
every day, guided by 150+
investment signals leveraging
traditional and alternative
data to identify potential
opportunities the market has
not yet priced in.

QIS Team, Your Investment Compass

Differentiated Results

Harnessing the power of
diversified data sources has
enabled us to generate
strong, competitive long-
term performance.

Since its founding in 1989, QIS has been at the forefront of researching and deploying the
latest quantitative techniques to extract a wide variety of investment insights from the ever-
proliferating volume of data that is produced daily.

35+

Years of experience

100+

Engineers

$173 billion

In AUS

1trillion+

Data points ingested

1 This refers to machine learning techniques relying on transformer based technology.
As of December 31, 2025. Assets Under Supervision (AUS) includes assets under management and other client assets for which Goldman Sachs

does not have full discretion. Goldman Sachs Asset Management leverages the resources of Goldman Sachs & Co. LLC subject to legal, internal and
regulatory restrictions. Engineering professionals are shared across the Public Investing franchise.

Diversification does not protect an investor from market risk and does not ensure a profit.

90+

Investment professionals and
Data Scientists

15+

Years of artificial intelligence
Experience
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Step 1: Evaluating Companies — The “Why” and “When”

We seek to invest in fairly priced companies that generate high-quality revenues, exhibit
sustainable business models and strong management, and benefit from positive sentiment and

favorable market themes.

s this a fundamentally strong company?

High-quality business models

« Revenue growth prospects

- Efficient capital deployment

« Stable operations & management
- Hiring & employee feedback

Themes & trends

- Company and industry trends
 Related company trends
 Proprietary global linkages

150+

Investment Signals
harnessing the power
of big data and Al

Fundamental mispricings

- Cross-sectional valuation
« Changes in valuation
« Industry valuation

Sentiment analysis

« Buy side sentiment
+ Sell side sentiment
+ Management sentiment

Is now the right time to invest in this company?

Data Intelligence:
An Edge to Uncover Unpriced Insights

Consumer Behavior data can provide insights
into forward-looking revenue generation
potential.

 Credit card sales

 User purchases from email receipts
« App downloads and daily active user growth

Business Operations data provides insights
into management stability and the achievement
of business targets.

- Duration of job postings
- Employee review

Broad Sentiment data provides insights into
management’s subtle sentiment and investor
attention.

 Earnings call transcripts and audio

» Financial news television mentions
« Institutional investors flows

1 As of December 31, 2025. Source: Goldman Sachs Asset Management

Human + Al as a Dynamic Duo:
We Believe Al Doesn’t Replace Human
Judgment — It Augments It’

We use Al as a tool to distill insights from
complex data, uncovering key areas that
traditional analysis often overlooks: company
and industry trends; subtle sentiment shifts;
company relationships and investor behaviour.

1 million+ 100+ In-house

hours of Al graphics fine-tuned

model training processing units language model
(GPUs) (Japanese)

20,000 earnings calls transcripts per year
400,000 hours of earnings call audio data
2 million news articles per year

290,000 analysts reports per year

2 million images per year

50 million patents globally

GOLDMAN SACHS ASSET MANAGEMENT
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Step 2: Building the Portfolio — The “How”

Creating an Alpha Scorecard

We create a scorecard to rank over 15,000
companies by their return potential. This

score is informed by insights from our four
investment themes and their underlying signals.
Each stock receives a daily aggregate score
across each theme.

Funda-
High- menta| Themes
quality mis- and Sentiment
Stock business  pricings trends analysis Total
1 0.7 -0.8 0.2 1.9 2.0
2 2.7 1.2 0.4 02 [Has
3 1.8 -0.5 -0.1 1.5 2.7
1.1 -0.1 2.0 -0.1 2.9
1.9 0.9 -0.8 0.0 2.0
1.1 1.5 1.2 0.0
-0.3 -0.1 1.7 -1.2
15,000 = 2.3 1.1 15 25

N2 N2

Higher score =
more attractive

Aggregate score for each
stock reflects our view

Generating a Portfolio

After ranking companies by their return
potential, we also take into account their
respective risks and transaction costs through
proprietary models. Portfolios are optimized to
maximize expected return (net of transaction
costs) for a given risk level.

Inputs Alpha - Risk - Transaction Cost
Optimization
Outputs Optimal Portfolio

with the highest expected alpha
adjusted for risk and transaction costs

The Optimal Portfolio Seeks To Deliver

i3

Risk-Managed Returns

Broad, Diversified Exposure with Pure Style Profile
Delivering a broad, diversified and style pure portfolio in line with the benchmark.

State-of-the-art models, complemented by event-based risk oversight to identify
and manage risks, allowing quick responses to changes in the risk environment and
navigating the ever-changing market environment.

Consistent & Persistent Excess Returns
Diversified sources of alpha, leveraging a wide range of data and advanced analytics

to gain a long-term edge.

Differentiated Returns

Seeking to provide an overall investment experience that is differentiated and can be

complementary within a portfolio.

Diversification does not protect an investor from market risk and does not ensure a profit. There is no guarantee that objectives will be met.
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Innovation is at the heart of our investment philosophy, enabling us to deliver
cutting-edge investment insights using technology to stay ahead of the curve.
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To learn more about OUL, -
quantitative investment:
capabilities, please visit

am.gs.com or contact your .
Goldman Sachs Asset :
Management representative.. -
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Important Information

Risk Considerations

Allinvesting involves risk including potential loss of capital. Equity
investments are subject to market risk, which means that the value of
the securities in which it invests may go up or down in response to the
prospects of individual companies, particular sectors and/or general
economic conditions. Different investment styles (e.g., “growth” and
“value”) tend to shift in and out of favor, and, at times, the strategy may
underperform other strategies that invest in similar asset classes. The
market capitalization of a company may also involve greater risks (e.g.
“small” or “mid” cap companies) than those associated with larger,
more established companies and may be subject to more abrupt or
erratic price movements, in addition to lower liquidity.

Emerging markets investments may be less liquid and are subject to
greater risk than developed market investments as a result of, but not
limited to, the following: inadequate regulations, volatile securities
markets, adverse exchange rates, and social, political, military,
regulatory, economic or environmental developments, or natural
disasters.

Buy-write strategies are subject to market risk, which means that

the value of the securities in which it invests may go up or down in
response to the prospects of individual companies, particular sectors
and/or general economic conditions. They are also subject to the

risks associated with writing (selling) call options, which limits the
opportunity to profit from an increase in the market value of stocks in
exchange for up-front cash at the time of selling the call option. In a
rising market, the strategy could significantly underperform the market,
and the options strategies may not fully protect it against declines in
the value of the market.

Mutual funds are subject to various risks, as described fully in each
Fund’s prospectus. There can be no assurance that the Funds will
achieve their investment objectives. The Funds may be subject to style
risk, which is the risk that the particular investing style of the Fund (i.e.,
growth or value) may be out of favor in the marketplace for various
periods of time.

General Disclosures

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.

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 information discusses general market activity, industry or sector
trends, or other broad-based economic, market or political conditions
and should not be construed as research or investment advice. This

material has been prepared by Goldman Sachs Asset Management

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.
Investors are urged to consult with their financial advisors before
buying or selling any securities. This information may not be current
and Goldman Sachs Asset Management has no obligation to provide
any updates or changes.

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

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.

Capital is at risk.

This material is for informational purposes only. It has not been, and

will not be, registered with or reviewed or approved by your local
regulator. This material does not constitute an offer or solicitation in any
jurisdiction. If you do not understand the contents of these materials,
you should consult an authorised financial adviser.

United Kingdom: In the United Kingdom, this material is a financial
promotion and has been approved by Goldman Sachs Asset
Management International, which is authorized and regulated in the
United Kingdom by the Financial Conduct Authority.

European Economic Area (EEA): 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
Financi€le 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.

In the European Union, this material has been approved by either
Goldman Sachs Asset Management Funds Services Limited, which

is regulated by the Central Bank of Ireland or Goldman Sachs Asset
Management B.V, which is regulated by The Netherlands Authority for
the Financial Markets (AFM).

Switzerland: For Qualified Investor use only — Not for distribution to
general public. This is marketing material. This document is provided to
you by Goldman Sachs Asset Management Schweiz Gmbh. Any future
contractual relationships will be entered into with affiliates of Goldman
Sachs Asset Management Schweiz Gmbh, which are domiciled outside
of Switzerland. We would like to remind you that foreign (Non-Swiss)
legal and regulatory systems may not provide the same level of
protection in relation to client confidentiality and data protection as
offered to you by Swiss law

The Prospectus, the Key Information Document (KID) or UK Key
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Investor Information Document (KIID) (as available), the Fund’s

offering memorandum or equivalent document, the constitutional
documents, the annual reports and, where produced by the Fund, the
semi-annual reports of the Fund may be obtained free of charge from
the Swiss Representative. In respect of the shares, units or interests
offered or advertised in Switzerland to Qualified Investors, the place of
performance is at the registered office of the Swiss Representative. The
place of jurisdiction is at the registered office of the representative or at
the registered office or place of residence of the investor.

Swiss Representative: FIRST INDEPENDENT FUND SERVICES LTD.,
Feldeggstrasse 12, CH-8008 Zurich.

Swiss Paying Agent: GOLDMAN SACHS BANK AG, Bahnhofstrasse 3,
CH-8001 Zurich.

Hong Kong: This material has been issued or approved for use in or
from Hong Kong by Goldman Sachs Asset Management (Hong Kong)
Limited.

Singapore: This material has been issued or approved for use in or
from Singapore by Goldman Sachs Asset Management (Singapore) Pte.
Ltd. (Company Number: 201329851H)

France: FOR PROFESSIONAL USE ONLY (WITHIN THE MEANING

OF THE MIFID DIRECTIVE)- NOT FOR PUBLIC DISTRIBUTION. THIS
DOCUMENT IS PROVIDED FOR SPECIFIC INFORMATION PURPOSES
ONLY IN ORDER TO ENABLE THE RECIPIENT TO ASSESS THE FINANCIAL
CHARACTERISTICS OF THE CONCERNED FINANCIAL INSTRUMENT(S)
AS PROVIDED FOR IN ARTICLE L. 533-13-1, |, 2° OF THE FRENCH
MONETARY AND FINANCIAL CODE AND DOES NOT CONSTITUTE AND
MAY NOT BE USED AS MARKETING MATERIAL FOR INVESTORS OR
POTENTIAL INVESTORS IN FRANCE.

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 am.gs.com/policies-
and-governance 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

itis 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 am.gs.com/policies-and-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.

This material is provided for educational purposes only and should not
be construed as investment advice or an offer or solicitation to buy or
sell securities.

CONFIDENTIALITY

No part of this material may, without Goldman Sachs Asset
Management’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.

© 2025 Goldman Sachs. All rights reserved.

Date of First Use: October 17, 2025.
461123-0TU-2382167.
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