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INTRODUCTION

Goldman Sachs Trust II (the “Trust”) is an open-end management investment company. The Trust is organized as a Delaware
statutory trust and was established by a Declaration of Trust dated August 28, 2012. The following series of the Trust are described in
this SAI: Goldman Sachs Multi-Manager Global Equity Fund, Goldman Sachs Multi-Manager Non-Core Fixed Income Fund and
Goldman Sachs Multi-Manager Real Assets Strategy Fund (each referred to herein as a “Fund” and, together, the “Funds”).

The Trustees of the Trust have authority under the Declaration of Trust to create and classify shares into separate series and to
classify and reclassify any series or portfolio of shares into one or more classes without further action by shareholders. Pursuant
thereto, the Trustees have created the Funds and other series. Additional series and classes may be added in the future from time to
time. Each Fund currently offers one class of shares: Class R6 Shares. See “SHARES OF THE TRUST.”

Goldman Sachs Asset Management, L.P. (“GSAM” or the “Investment Adviser”), an affiliate of Goldman Sachs & Co. LLC
(“Goldman Sachs”), serves as the Investment Adviser to the Funds. In addition, Goldman Sachs serves as the Funds’ distributor (the
“Distributor”) and transfer agent (the “Transfer Agent”). The Funds’ custodian and administrator is State Street Bank and Trust
Company (“State Street”). The Goldman Sachs Multi-Manager Global Equity Fund’s investment sub-advisers are currently: Axiom
Investors LLC (“Axiom”), Boston Partners Global Investors, Inc. (“Boston Partners™), Causeway Capital Management LLC
(“Causeway”), Diamond Hill Capital Management Inc. (“Diamond Hill”’), GW&K Investment Management, LLC (“GW&K”),
Massachusetts Financial Services Company d/b/a MFS Investment Management (“MFS”), Principal Global Investors, LLC
(“Principal”), T. Rowe Price Associates, Inc. (“T. Rowe Price”), Vaughan Nelson Investment Management, L.P. (“Vaughan Nelson™),
WCM Investment Management, LLC (“WCM”) and Wellington Management Company LLP (“Wellington”); the Goldman Sachs
Multi-Manager Non-Core Fixed Income Fund’s investment sub-advisers are currently Ares Capital Management II LLC (“Ares”),
Aristotle Pacific Capital, LLC (“Aristotle Pacific”), Brigade Capital Management, LP (“Brigade”), Ninety One North America, Inc.
(“Ninety One”), RBC Global Asset Management (UK) Limited d/b/a RBC BlueBay Asset Management (“RBC UK”), and RBC
Global Asset Management (U.S.) Inc. d/b/a RBC Global Asset Management (“RBC US”); and the Goldman Sachs Multi-Manager
Real Assets Strategy Fund’s investment sub-advisers are currently CenterSquare Investment Management LLC (“CenterSquare™),
Cohen & Steers Capital Management, Inc. (“Cohen & Steers”), PGIM Real Estate, a business unit of PGIM Inc. (“PRE”), Principal
Real Estate Investors, LLC (“PrinREI”’) and RREEF America L.L.C. (“RREEF”) (collectively, the “Underlying Managers™). The
Investment Adviser determines the percentage of a Fund’s portfolio allocated to each Underlying Manager in order to seek to achieve
the Fund’s investment objective. The Investment Adviser’s Multi-Asset Solutions Group (“MAS” or the “MAS Group”) is responsible
for the Funds’ asset allocation, and the Investment Adviser’s External Investing Group (“XIG”) is responsible for making
recommendations with respect to hiring, terminating, or replacing each Fund’s Underlying Managers. Fund assets not allocated to
Underlying Managers may be managed by the Investment Adviser (references to “Underlying Manager(s)” include the Investment
Adviser when acting in this capacity).

The following information relates to and supplements the description of each Fund’s investment policies contained in the
Prospectus. See the Prospectus for a more complete description of the Funds’ investment objectives and policies. Investing in a Fund
entails certain risks, and there is no assurance that the Fund will achieve its objective. Capitalized terms used but not defined herein
have the same meaning as in the Prospectus.

INVESTMENT OBJECTIVES AND POLICIES

Each Fund has a distinct investment objective and policies. There can be no assurance that a Fund’s objective will be achieved.
Each Fund is a diversified, open-end management company, as defined in the Investment Company Act of 1940, as amended (the
“Act” or “1940 Act”). The investment objective and policies of each Fund, and the associated risks of each Fund, are discussed in the
Funds’ Prospectus, which should be read carefully before an investment is made. All investment objectives and investment policies
not specifically designated as fundamental may be changed without shareholder approval. However, shareholders will be provided
with sixty (60) days’ notice in the manner prescribed by the U.S. Securities and Exchange Commission (“SEC”) before any change in
each of the Goldman Sachs Multi-Manager Global Equity Fund’s and Goldman Sachs Multi-Manager Non-Core Fixed
Income Fund’s policy to invest at least 80% of its net assets plus any borrowings for investment purposes (measured at the time of
purchase) in the particular type of investment suggested by its name. Additional information about each Fund, its policies, and the
investment instruments it may hold is provided below.
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A Fund’s share price will fluctuate with market, economic and, to the extent applicable, foreign exchange conditions, so that an
investment in the Fund may be worth more or less when redeemed than when purchased. A Fund’s performance depends on the ability
of the Investment Adviser in selecting, overseeing, and allocating Fund assets to the Underlying Managers, and on the ability of the
Underlying Managers to successfully execute the Fund’s investment strategies. A Fund should not be relied upon as a complete
investment program.

The Investment Adviser, on behalf of the Goldman Sachs Multi-Manager Real Assets Strategy Fund, has filed a notice of
eligibility claiming an exclusion from the definition of the term “commodity pool operator” (“CPO”) under the Commodity
Exchange Act (“CEA”) and therefore is not subject to registration or regulation as a CPO under the CEA.

The Investment Adviser has claimed temporary relief from registration as a CPO under the CEA for the Goldman Sachs

Multi-Manager Global Equity Fund and Goldman Sachs Multi-Manager Non-Core Fixed Income Fund and therefore is not subject to
registration or regulation as a CPO under the CEA.
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DESCRIPTION OF INVESTMENT SECURITIES AND PRACTICES

The investment securities and practices and related risks applicable to the Fund (which, for the remainder of this section, refers
to one or more of the Funds offered in this SAI) are presented below in alphabetical order, and not in the order of importance or
potential exposure.

Asset-Backed Securities

Each Fund may invest in asset-backed securities. Asset-backed securities represent participations in, or are secured by and
payable from, assets such as motor vehicle installment sales, installment loan contracts, leases of various types of real and personal
property, receivables from revolving credit (credit card) agreements and other categories of receivables. Such assets are securitized
through the use of trusts and special purpose corporations. Payments or distributions of principal and interest may be guaranteed up
to certain amounts and for a certain time period by a letter of credit or a pool insurance policy issued by a financial institution
unaffiliated with the trust or corporation, or other credit enhancements may be present.

Such securities are often subject to more rapid repayment than their stated maturity date would indicate as a result of the
pass-through of prepayments of principal on the underlying loans. During periods of declining interest rates, prepayment of loans
underlying asset-backed securities can be expected to accelerate. Accordingly, a Fund’s ability to maintain positions in such securities
will be affected by reductions in the principal amount of such securities resulting from prepayments, and its ability to reinvest the
returns of principal at comparable yields is subject to generally prevailing interest rates at that time. To the extent that a Fund invests
in asset-backed securities, the values of the Fund’s portfolio securities will vary with changes in market interest rates generally and
the differentials in yields among various kinds of asset-backed securities.

Asset-backed securities present certain additional risks because asset-backed securities generally do not have the benefit of a
security interest in collateral that is comparable to mortgage assets. Credit card receivables are generally unsecured and the debtors on
such receivables are entitled to the protection of a number of state and federal consumer credit laws, many of which give such debtors
the right to set-off certain amounts owed on the credit cards, thereby reducing the balance due. Automobile receivables generally are
secured, but by automobiles rather than residential real property. Most issuers of automobile receivables permit the loan servicers to
retain possession of the underlying obligations. If the servicer were to sell these obligations to another party, there is a risk that the
purchaser would acquire an interest superior to that of the holders of the asset-backed securities. In addition, because of the large
number of vehicles involved in a typical issuance and technical requirements under state laws, the trustee for the holders of the
automobile receivables may not have a proper security interest in the underlying automobiles. Therefore, if the issuer of an
asset-backed security defaults on its payment obligations, there is the possibility that, in some cases, a Fund will be unable to possess
and sell the underlying collateral and that the Fund’s recoveries on repossessed collateral may not be available to support payments on
these securities.

Bank Obligations

Each Fund may invest in obligations issued or guaranteed by U.S. or foreign banks. Bank obligations, including without
limitation, time deposits, bankers’ acceptances and certificates of deposit, may be general obligations of the parent bank or may be
limited to the issuing branch by the terms of the specific obligations or by government regulation. Banks are subject to extensive but
different governmental regulations which may limit both the amount and types of loans which may be made and interest rates which
may be charged. Foreign banks are subject to different regulations and are generally permitted to engage in a wider variety of
activities than U.S. banks. In addition, the profitability of the banking industry is largely dependent upon the availability and cost of
funds for the purpose of financing lending operations under prevailing money market conditions. General economic conditions as
well as exposure to credit losses arising from possible financial difficulties of borrowers play an important part in the operation of
this industry.

Certificates of deposit are certificates evidencing the obligation of a bank to repay funds deposited with it for a specified period
of time at a specified rate. Certificates of deposit are negotiable instruments and are similar to saving deposits but have a definite
maturity and are evidenced by a certificate instead of a passbook entry. Banks are required to keep reserves against all certificates of
deposit. Fixed time deposits are bank obligations payable at a stated maturity date and bearing interest at a fixed rate. Fixed time
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deposits may be withdrawn on demand by the investor, but may be subject to early withdrawal penalties which vary depending upon
market conditions and the remaining maturity of the obligation. Each Fund may invest in deposits in U.S. and European banks.

Collateralized Loan Obligations and Other Collateralized Debt Obligations

The Goldman Sachs Multi-Manager Non-Core Fixed Income Fund may invest in collateralized loan obligations (“CLOs”) and
other similarly structured investments. A CLO is an asset-backed security whose underlying collateral is a pool of loans, which may
include, among others, domestic and foreign floating rate and fixed rate senior secured loans, senior unsecured loans, and subordinate
corporate loans, including loans that may be rated below investment grade or equivalent unrated loans. In addition to the normal risks
associated with loan- and credit-related securities discussed elsewhere in the Prospectus (e.g., loan-related investments risk, interest
rate risk and default risk), investments in CLOs carry additional risks including, but not limited to, the risk that: (i) distributions from
the collateral may not be adequate to make interest or other payments; (ii) the quality of the collateral may decline in value or default;
(ii1) the Funds may invest in tranches of CLOs that are subordinate to other tranches; (iv) the structure and complexity of the
transaction and the legal documents could lead to disputes among investors regarding the characterization of proceeds; and (v) the
CLO’s manager may perform poorly. CLOs may charge management and other administrative fees, which are in addition to those of
a Fund.

CLOs issue classes or “tranches” that offer various maturity, risk and yield characteristics. Losses caused by defaults on
underlying assets are borne first by the holders of subordinate tranches. Tranches are categorized as senior, mezzanine and
subordinated/equity, according to their degree of risk. If there are defaults or the CLO’s collateral otherwise underperforms,
scheduled payments to senior tranches take precedence over those of mezzanine tranches, and scheduled payments to mezzanine
tranches take precedence over those of subordinated/equity tranches. The riskiest portion is the “equity” tranche which bears the bulk
of defaults from the collateral and serves to protect the other, more senior tranches from default in all but the most severe
circumstances. Because it is partially protected from defaults, a senior tranche from a CLO trust typically has higher ratings and
lower yields than its underlying collateral and may be rated investment grade. Despite the protection from the equity and mezzanine
tranches, more senior tranches of CLOs can experience losses due to actual defaults, increased sensitivity to defaults due to collateral
default and disappearance of more subordinate tranches, market anticipation of defaults, as well as aversion to CLO securities as a
class. The Funds’ investments in CLOs principally consist of senior tranches and, to a lesser extent, mezzanine tranches.

Typically, CLOs are privately offered and sold, and thus, are not registered under the securities laws. As a result, investments in
CLOs may have limited independent pricing transparency. However, an active dealer market may exist for CLOs that qualify under
the Rule 144A “safe harbor” from the registration requirements of the Securities Act for resales of certain securities to qualified
institutional buyers. These and other factors discussed in the section below, titled “Illiquid Investments,” may impact the liquidity of
investments in CLOs.

The Funds may also invest in collateralized debt obligations (“CDOs”), which are structured similarly to CLOs, but are backed
by pools of assets that are debt securities (rather than being limited only to loans), typically including bonds, other structured finance
securities (including other asset-backed securities and other CDOs) and/or synthetic instruments. Like CLOs, the risks of an
investment in a CDO depend largely on the type and quality of the collateral securities and the tranche of the CDO in which the Funds
invests. CDOs collateralized by pools of asset-backed securities carry the same risks as investments in asset-backed securities
directly, including losses with respect to the collateral underlying those asset-backed securities. In addition, certain CDOs may not
hold their underlying collateral directly, but rather, use derivatives such as swaps to create “synthetic” exposure to the collateral pool.
Such CDOs entail the risks associated with derivative instruments.

Combined Transactions

Each Fund may enter into multiple transactions, including multiple options transactions, multiple futures transactions, multiple
currency transactions (as applicable) (including forward currency contracts) and multiple interest rate and other swap transactions
and any combination of futures, options, currency and swap transactions (“‘component” transactions) as part of a single or combined
strategy when, in the opinion of the Investment Adviser, it is in the best interests of a Fund to do so. A combined transaction will
usually contain elements of risk that are present in each of its component transactions. Although combined transactions are normally
entered into based on the Investment Adviser’s judgment that the combined strategies will reduce risk or otherwise more effectively
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achieve the desired portfolio management goal, it is possible that the combination will instead increase such risks or hinder
achievement of the portfolio management objective.

Commercial Paper and Other Short-Term Corporate Obligations

The Funds may invest in commercial paper and other short-term obligations issued or guaranteed by U.S. corporations, non-U.S.
corporations or other entities. Commercial paper represents short-term unsecured promissory notes issued in bearer form by banks or
bank holding companies, corporations and finance companies.

Contracts for Difference

The Fund may enter into contracts for difference (“CFDs”), which offer exposure to price changes in an underlying instrument
without ownership of that instrument. A CFD is a privately negotiated contract between two parties, buyer and seller, stipulating that
the seller will pay to or receive from the buyer the difference between the nominal value of the underlying instrument at the opening
of the contract and that instrument’s value at the end of the contract. The underlying instrument may be a single security, stock basket
or index. The buyer and seller may be required to post collateral, which is adjusted daily. Adverse movements in the underlying
instrument will require the buyer to post additional margin. The buyer will also pay to the seller a financing rate on the notional
amount of the CFD. A CFD is usually terminated at the buyer’s initiative. As is the case with owning any financial instrument, there is
the risk of loss associated with buying a CFD. There may be liquidity risk if the underlying investment is illiquid because the liquidity
of a CFD is based in part on the liquidity of the underlying instrument. CFDs also carry counterparty risk, i.e., the risk that the
counterparty to the CFD transaction may be unable or unwilling to make payments or to otherwise honor its financial obligations
under the terms of the contract. If the counterparty failed to honor its obligations, the value of the contract may be reduced. The Fund
may use CFDs to take either a short or long position on an underlying instrument. CFDs are not registered with the SEC or any
U.S. regulator.

Convertible Securities

Each Fund may invest in convertible securities. Convertible securities are bonds, debentures, notes, preferred stocks or other
securities that may be converted into or exchanged for a specified amount of common stock (or other securities) of the same or
different issuer within a particular period of time at a specified price or formula. A convertible security entitles the holder to receive
interest that is generally paid or accrued on debt or a dividend that is paid or accrued on preferred stock until the convertible security
matures or is redeemed, converted or exchanged. Convertible securities have unique investment characteristics, in that they generally
(1) have higher yields than common stocks, but lower yields than comparable non-convertible securities, (ii) are less subject to
fluctuation in value than the underlying common stock due to their fixed income characteristics and (iii) provide the potential for
capital appreciation if the market price of the underlying common stock increases.

The value of a convertible security is a function of its “investment value” (determined by its yield in comparison with the yields
of other securities of comparable maturity and quality that do not have a conversion privilege) and its “conversion value” (the
security’s worth, at market value, if converted into the underlying common stock). The investment value of a convertible security is
influenced by changes in interest rates, with investment value normally declining as interest rates increase and increasing as interest
rates decline. The credit standing of the issuer and other factors may also have an effect on the convertible security’s investment value.
The conversion value of a convertible security is determined by the market price of the underlying common stock. If the conversion
value is low relative to the investment value, the price of the convertible security is governed principally by its investment value. To
the extent the market price of the underlying common stock approaches or exceeds the conversion price, the price of the convertible
security will be increasingly influenced by its conversion value. A convertible security generally will sell at a premium over its
conversion value by the extent to which investors place value on the right to acquire the underlying common stock while holding a
fixed income security.

A convertible security may be subject to redemption at the option of the issuer at a price established in the convertible security’s
governing instrument. If a convertible security held by a Fund is called for redemption, the Fund will be required to convert the
security into the underlying common stock, sell it to a third party, or permit the issuer to redeem the security. Any of these actions
could have an adverse effect on the Fund’s ability to achieve its investment objective, which, in turn, could result in losses to the
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Fund. To the extent that a Fund holds a convertible security, or a security that is otherwise converted or exchanged for common stock
(e.g., as a result of a restructuring), the Fund may, consistent with its investment objective, hold such common stock in its portfolio.

In evaluating a convertible security, an Underlying Manager may give primary emphasis to the attractiveness of the underlying
common stock.

Corporate Debt Obligations

Each Fund may invest in corporate debt obligations, including obligations of industrial, utility and financial issuers. Corporate
debt obligations include bonds, notes, debentures and other obligations of corporations to pay interest and repay principal. Corporate
debt obligations are subject to the risk of an issuer’s inability to meet principal and interest payments on the obligations and may also
be subject to price volatility due to such factors as market interest rates, market perception of the creditworthiness of the issuer and
general market liquidity.

Corporate debt obligations rated BBB or Baa are considered medium-grade obligations with speculative characteristics, and
adverse economic conditions or changing circumstances may weaken their issuers’ capacity to pay interest and repay principal.
Medium to lower rated and comparable non-rated securities tend to offer higher yields than higher rated securities with the same
maturities because the historical financial condition of the issuers of such securities may not have been as strong as that of other
issuers. The price of corporate debt obligations will generally fluctuate in response to fluctuations in supply and demand for similarly
rated securities. In addition, the price of corporate debt obligations will generally fluctuate in response to interest rate levels.
Fluctuations in the prices of portfolio securities subsequent to their acquisition will not affect cash income from such securities but
will be reflected in each Fund’s net asset value (or “NAV”’). Because medium to lower rated securities generally involve greater risks
of loss of income and principal than higher rated securities, investors should consider carefully the relative risks associated with
investment in securities which carry medium to lower ratings and in comparable unrated securities. In addition to the risk of default,
there are the related costs of recovery on defaulted issues.

Covered Bonds

Covered bonds are debt instruments, issued by a financial institution and secured by a segregated pool of financial assets (the
“cover pool”), typically comprised of mortgages or, in certain cases, public-sector loans. The cover pool, typically maintained by an
issuing financial institution, is designed to pay covered bondholders in the event that there is a default on the payment obligations of a
covered bond. To the extent the cover pool assets are insufficient to repay principal and/or interest, covered bondholders also have a
senior, unsecured claim against the issuing financial institution. Covered bonds differ from other debt instruments, including
asset-backed securities, in that covered bondholders have claims against both the cover pool and the issuing financial institution.

Custodial Receipts and Trust Certificates

Each Fund may invest in custodial receipts and trust certificates, which may be underwritten by securities dealers or banks,
representing interests in securities held by a custodian or trustee. The securities so held may include U.S. Government Securities (as
defined below), municipal securities or other types of securities in which the Fund may invest. The custodial receipts or trust
certificates are underwritten by securities dealers or banks and may evidence ownership of future interest payments, principal
payments or both on the underlying securities, or, in some cases, the payment obligation of a third party that has entered into an
interest rate swap or other arrangement with the custodian or trustee. For purposes of certain securities laws, custodial receipts and
trust certificates may not be considered obligations of the U.S. Government or other issuer of the securities held by the custodian or
trustee. As a holder of custodial receipts and trust certificates, the Fund will bear its proportionate share of the fees and expenses
charged to the custodial account or trust. The Fund may also invest in separately issued interests in custodial receipts and
trust certificates.

Although under the terms of a custodial receipt or trust certificate the Fund would typically be authorized to assert its rights
directly against the issuer of the underlying obligation, the Fund could be required to assert through the custodian bank or trustee
those rights as may exist against the underlying issuers. Thus, in the event an underlying issuer fails to pay principal and/or interest
when due, the Fund may be subject to delays, expenses and risks that are greater than those that would have been involved if the Fund
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had purchased a direct obligation of the issuer. In addition, in the event that the trust or custodial account in which the underlying
securities have been deposited is determined to be an association taxable as a corporation, instead of a non-taxable entity, the yield on
the underlying securities would be reduced in recognition of any taxes paid.

Certain custodial receipts and trust certificates may be synthetic or derivative instruments that have interest rates that reset
inversely to changing short-term rates and/or have embedded interest rate floors and caps that require the issuer to pay an adjusted
interest rate if market rates fall below or rise above a specified rate. Because some of these instruments represent relatively recent
innovations, and the trading market for these instruments is less developed than the markets for traditional types of instruments, it is
uncertain how these instruments will perform under different economic and interest-rate scenarios. Also, because these instruments
may be leveraged, their market values may be more volatile than other types of fixed income instruments and may present greater
potential for capital gain or loss. The possibility of default by an issuer or the issuer’s credit provider may be greater for these
derivative instruments than for other types of instruments. In some cases, it may be difficult to determine the fair value of a derivative
instrument because of a lack of reliable objective information and an established secondary market for some instruments may not
exist. In many cases, the Internal Revenue Service (“IRS”) has not ruled on the tax treatment of the interest or payments received on
the derivative instruments and, accordingly, purchases of such instruments are based on the opinion of counsel to the sponsors of
the instruments.

Derivatives and Similar Instruments

The Funds may invest in derivatives and similar instruments discussed elsewhere in this SAIL. The use of derivatives and similar
instruments may pose risks in addition to and greater than those associated with investing directly in securities, currencies or other
assets and instruments and may result in losses due to adverse market movements. Pursuant to Rule 18f-4 under the Act, a Fund’s use
of derivatives and other transactions that create future payment or delivery obligations is subject to a value-at-risk (“VaR”) leverage
limit and reporting and certain other requirements if the Fund is a fund that does not qualify as a “limited derivatives user” under
Rule 18f-4 (“Full Compliance Fund”). The Trust has also adopted and implemented a derivatives risk management program (the
“DRMP”) to, among other things, manage the risks associated with the use of derivatives and these other transactions for series of the
Trust that are Full Compliance Funds. The Board of Trustees has approved the designation of personnel from GSAM to administer
the DRMP for the Full Compliance Funds. With respect to series of the Trust that qualify as “limited derivatives users” under
Rule 18f-4 (each, an “LDU Fund”), the Trust has adopted and implemented policies and procedures to manage an LDU Fund’s
derivatives risks. An LDU Fund is also subject to the derivatives exposure threshold set forth in Rule 18f-4.

Similar to bank borrowings, derivatives and similar instruments may result in leverage. Borrowing and the use of derivatives and
similar instruments may magnify the potential for gains and losses in excess of the initial amount invested. Mutual funds can borrow
money from banks and other financial institutions, subject to certain asset coverage limits. The amount of indebtedness from bank
borrowings may not exceed one-third of a Fund’s total assets (including the amount borrowed). If a Fund uses reverse repurchase
agreements or similar financing transactions, including certain tender option bonds, the Fund must either aggregate the amount of
indebtedness associated with the reverse repurchase agreements or similar financing transactions with the aggregate amount of
indebtedness associated with any bank borrowings, if applicable, when calculating a Fund’s asset coverage ratio or treat all such
transactions as derivatives transactions subject to the leverage limits under Rule 18{-4.

In addition, under Rule 18f-4, a Fund is permitted to invest in a security on a when-issued or forward-settling basis, or with a
non-standard settlement cycle, and the transaction will be deemed not to involve a “senior security,” provided that (i) the Fund intends
to physically settle the transaction and (ii) the transaction will settle within 35 days of its trade date). A Fund may otherwise engage in
such transactions that do not meet these conditions so long as the Fund treats any such transaction as a “derivatives transaction” for
purposes of compliance with Rule 18f-4. Furthermore, under Rule 18f-4, a Fund will be permitted to enter into an unfunded
commitment agreement, and such unfunded commitment agreement will not be subject to the limits on borrowings as described
above, if the Fund reasonably believes, at the time it enters into such agreement, that it will have sufficient cash and cash equivalents
to meet its obligations with respect to all such agreements as they come due.

These requirements may limit the ability of a Fund to use derivatives, short sales, reverse repurchase agreements and similar
financing transactions, delayed-settlement securities and unfunded commitment agreements as part of its investment strategies.



From time to time, a Fund may enter into derivatives or other similar transactions that require the Fund to pledge margin or
collateral to a counterparty or clearing member through a margin/collateral account for and on behalf of the counterparty or clearing
member. For operational, cost, regulatory or other reasons, when setting up these arrangements, a Fund may be required to use a
margin/collateral account model or naming convention that may not be the most protective option available in the case of a default or
bankruptcy by a counterparty or clearing member or that may delay or impair the Fund from fully exercising its rights under the
arrangement. In the event of default or bankruptcy by a counterparty or clearing member, the margin or collateral may be subject to
legal proceedings and a Fund may be delayed in taking possession of any margin or collateral to which the Fund is legally entitled.

Distressed Debt

Each Fund may invest in the securities and other obligations of financially troubled companies, including stressed, distressed and
bankrupt issuers and debt obligations that are in covenant or payment default. In addition, investments of a Fund may become
distressed or bankrupt following the Fund’s initial acquisition of the security. Historically, economic downturns or increases in
interest rates have, under certain circumstances, resulted in a higher occurrence of default by the issuers of these instruments. Such
investments generally trade significantly below par and are considered speculative. The repayment of defaulted obligations is subject
to significant uncertainties. Defaulted obligations might be repaid only after lengthy workout or bankruptcy proceedings, during
which the issuer might not make any interest or other payments. Typically, such workout or bankruptcy proceedings result in only
partial recovery of cash payments or an exchange of the defaulted obligation for other debt or equity securities of the issuer or its
affiliates, which may in turn be speculative.

In any investment involving stressed and distressed debt obligations, there exists the risk that the transaction involving such debt
obligations will be unsuccessful, take considerable time or will result in a distribution of cash or a new security or obligation in
exchange for the stressed and distressed debt obligations, the value of which may be less than the Fund’s purchase price of such debt
obligations. Furthermore, if an anticipated transaction does not occur, a Fund may be required to sell its investment at a loss.

Distressed investments may require active participation by the Investment Adviser or an Underlying Manager in the
restructuring of a Fund’s investment or other actions intended to protect a Fund’s investment; however, there may be situations where
the Investment Adviser or an Underlying Manager may determine to not so participate due to regulatory, tax or other considerations.
In addition, a Fund may participate on creditors’ committees to negotiate with the management of financially troubled issuers of
securities held by the Fund. Such participation may subject a Fund to additional expenses (including legal fees) and may make a Fund
an “insider” of the issuer for purposes of the federal securities laws. This may result in increased litigation risks to a Fund or may
restrict the Investment Adviser’s or an Underlying Manager’s ability to dispose of the security.

There are a number of significant risks inherent in the bankruptcy process. Many events in a bankruptcy are the product of
contested matters and adversary proceedings and are beyond the control of the creditors. A bankruptcy filing by an issuer may
adversely and permanently affect the issuer, and if the proceeding is converted to a liquidation, the value of the issuer may not equal
the liquidation value that was believed to exist at the time of the investment. The duration of a bankruptcy proceeding is difficult to
predict, and a creditor’s return on investment can be adversely affected by delays until the plan of reorganization ultimately becomes
effective. The administrative costs in connection with a bankruptcy proceeding are frequently high and would be paid out of the
debtor’s estate prior to any return to creditors. Because the standards for classification of claims under bankruptcy law are vague,
there exists the risk that the Fund’s influence with respect to the class of securities or other obligations it owns can be lost by
increases in the number and amount of claims in the same class or by different classification and treatment. In the early stages of the
bankruptcy process it is often difficult to estimate the extent of, or even to identify, any contingent claims that might be made. In
addition, certain claims that have priority by law (for example, claims for taxes) may be substantial.

These and other factors discussed in the section below, titled “Illiquid Investments,” may impact the liquidity of investments in
securities and other obligations of financially troubled companies.

Dividend-Paying Investments

A Fund’s investments in dividend-paying securities could cause the Fund to underperform other funds that invest in similar asset
classes but employ a different investment style. Securities that pay dividends, as a group, can fall out of favor with the market,
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causing such securities to underperform securities that do not pay dividends. Depending upon market conditions and political and
legislative responses to such conditions, dividend-paying securities that meet a Fund’s investment criteria may not be widely available
and/or may be highly concentrated in only a few market sectors. The adoption of new legislation could further limit or restrict the
ability of issuers to pay dividends. To the extent that dividend-paying securities are concentrated in only a few market sectors, a Fund
may be subject to the risks of volatile economic cycles and/or conditions or developments that may be particular to a sector to a
greater extent than if its investments were diversified across different sectors. In addition, issuers that have paid regular dividends or
distributions to shareholders may not continue to do so at the same level or at all in the future. A sharp rise in interest rates or an
economic downturn could cause an issuer to abruptly reduce or eliminate its dividend. This may limit the ability of the Fund to
produce current income.

Equity Investments

Each Fund may purchase equity investments. In addition, after its purchase, a portfolio investment (such as a CDO) may convert
to an equity security. The Fund may also acquire equity securities in connection with a restructuring event related to one or more of its
investments. If this occurs, the Fund may continue to hold the investment if the Underlying Manager believes it is in the best interest
of the Fund and its shareholders.

Equity-Linked Structured Notes

The Goldman Sachs Multi-Manager Global Equity Fund and Goldman Sachs Multi-Manager Real Assets Strategy Fund may
invest in equity-linked structured notes. Equity-linked structured notes are derivatives that are specifically designed to combine the
characteristics of one or more underlying securities and their equity derivatives in a single note form. The return and/or yield or
income component may be based on the performance of the underlying equity securities, an equity index, and/or option positions.
Equity-linked structured notes are typically offered in limited transactions by financial institutions in either registered or
non-registered form. An investment in equity-linked notes creates exposure to the credit risk of the issuing financial institution, as
well as to the market risk of the underlying securities. There is no guaranteed return of principal with these securities and the
appreciation potential of these securities may be limited by a maximum payment or call right. In certain cases, equity-linked notes
may be more volatile and less liquid than less complex securities or other types of fixed-income securities. Such securities may
exhibit price behavior that does not correlate with other fixed-income securities.

Floating Rate Loans and Other Variable and Floating Rate Securities

The interest rates payable on certain securities in which a Fund may invest are not fixed and may fluctuate based upon changes
in market rates. Variable and floating rate obligations are debt instruments issued by companies or other entities with interest rates
that reset periodically (typically, daily, monthly, quarterly, or semi-annually) in response to changes in the market rate of interest on
which the interest rate is based. Moreover, such obligations may fluctuate in value in response to interest rate changes if there is a
delay between changes in market interest rates and the interest reset date for the obligation. The value of these obligations is generally
more stable than that of a fixed rate obligation in response to changes in interest rate levels, but they may decline in value if their
interest rates do not rise as much, or as quickly, as interest rates in general. Conversely, floating rate securities will not generally
increase in value if interest rates decline.

Floating rate loans consist generally of obligations of companies or other entities (e.g., a U.S. or foreign bank, insurance
company or finance company) (collectively, “borrowers”) incurred for a variety of purposes. Floating rate loans may be acquired by
direct investment as a lender or as an assignment of the portion of a floating rate loan previously attributable to a different lender. A
Fund may also invest in floating rate loans through a participation interest (which represents a fractional interest in a floating rate
loan) issued by a lender or other financial institution.

Floating rate loans may be obligations of borrowers who are highly leveraged. Floating rate loans may be structured to include
both term loans, which are generally fully funded at the time of the making of the loan, and revolving credit facilities, which would
require additional investments upon the borrower’s demand. A revolving credit facility may require a purchaser to increase its
investment in a floating rate loan at a time when it would not otherwise have done so, even if the borrower’s condition makes it
unlikely that the amount will ever be repaid.



A floating rate loan offered as part of the original lending syndicate typically is purchased at par value. As part of the original
lending syndicate, a purchaser generally earns a yield equal to the stated interest rate. In addition, members of the original syndicate
typically are paid a commitment fee. In secondary market trading, floating rate loans may be purchased or sold above, at, or below
par, which can result in a yield that is below, equal to, or above the stated interest rate, respectively. At certain times when reduced
opportunities exist for investing in new syndicated floating rate loans, floating rate loans may be available only through the secondary
market. There can be no assurance that an adequate supply of floating rate loans will be available for purchase.

Historically, floating rate loans have not been registered with the SEC or any state securities commission or listed on any
securities exchange. As a result, the amount of public information available about a specific floating rate loan historically has been
less extensive than if the floating rate loan were registered or exchange-traded. As a result, no active market may exist for some
floating rate loans.

Purchasers of floating rate loans and other forms of debt obligations depend primarily upon the creditworthiness of the borrower
for payment of interest and repayment of principal. If scheduled interest or principal payments are not made, the value of the
obligation may be adversely affected. Floating rate loans and other debt obligations that are fully secured provide more protections
than unsecured obligations in the event of failure to make scheduled interest or principal payments. Indebtedness of borrowers whose
creditworthiness is poor involves substantially greater risks and may be highly speculative. Borrowers that are in bankruptcy or
restructuring may never pay off their indebtedness, or may pay only a small fraction of the amount owed. Some floating rate loans and
other debt obligations are not rated by any nationally recognized statistical ratings organizations (“NRSRO”). In connection with the
restructuring of a floating rate loan or other debt obligation outside of bankruptcy court in a negotiated work-out or in the context of
bankruptcy proceedings, equity securities or junior debt obligations may be received in exchange for all or a portion of an interest in
the obligation.

From time to time, Goldman Sachs and its affiliates may borrow money from various banks in connection with their business
activities. These banks also may sell floating rate loans to a Fund or acquire floating rate loans from the Fund, or may be intermediate
participants with respect to floating rate loans owned by the Fund. These banks also may act as agents for floating rate loans that the
Fund owns.

Agents. Floating rate loans typically are originated, negotiated, and structured by a bank, insurance company, finance company,
or other financial institution (the “agent”) for a lending syndicate of financial institutions. The borrower and the lender or lending
syndicate enter into a loan agreement. In addition, an institution (typically, but not always, the agent) holds any collateral on behalf of
the lenders.

In a typical floating rate loan, the agent administers the terms of the loan agreement and is responsible for the collection of
principal and interest and fee payments from the borrower and the apportionment of these payments to all lenders that are parties to
the loan agreement. Purchasers will rely on the agent to use appropriate creditor remedies against the borrower. Typically, under loan
agreements, the agent is given broad discretion in monitoring the borrower’s performance and is obligated to use the same care it
would use in the management of its own property. Upon an event of default, the agent typically will enforce the loan agreement after
instruction from the lenders. The borrower compensates the agent for these services. This compensation may include special fees paid
on structuring and funding the floating rate loan and other fees paid on a continuing basis. The typical practice of an agent or a lender
in relying exclusively or primarily on reports from the borrower may involve a risk of fraud by the borrower.

If an agent becomes insolvent, or has a receiver, conservator, or similar official appointed for it by the appropriate bank or other
regulatory authority, or becomes a debtor in a bankruptcy proceeding, the agent’s appointment may be terminated, and a successor
agent would be appointed. If an appropriate regulator or court determines that assets held by the agent for the benefit of the
purchasers of floating rate loans are subject to the claims of the agent’s general or secured creditors, the purchasers might incur
certain costs and delays in realizing payment on a floating rate loan or suffer a loss of principal and/or interest. Furthermore, in the
event of the borrower’s bankruptcy or insolvency, the borrower’s obligation to repay a floating rate loan may be subject to certain
defenses that the borrower can assert as a result of improper conduct by the agent.

Assignments. A Fund may purchase an assignment of a portion of a floating rate loan from an agent or from another group of
investors. The purchase of an assignment typically succeeds to all the rights and obligations under the original loan agreement;

B-13



however, assignments may also be arranged through private negotiations between potential assignees and potential assignors, and the
rights and obligations acquired by the purchaser of an assignment may differ from, and be more limited than, those held by the
assigning agent or investor.

Loan Participation Interests. Purchasers of participation interests do not have any direct contractual relationship with the
borrower. Purchasers rely on the lender who sold the participation interest not only for the enforcement of the purchaser’s rights
against the borrower but also for the receipt and processing of payments due under the floating rate loan. For additional information,
see the section “Loans and Loan Participations” below.

Liquidity. Floating rate loans may be transferable among financial institutions, but may not have the liquidity of conventional
debt securities and are often subject to legal or contractual restrictions on resale. Floating rate loans are not currently listed on any
securities exchange or automatic quotation system. As a result, no active market may exist for some floating rate loans. To the extent a
secondary market exists for other floating rate loans, such market may be subject to irregular trading activity, wide bid/ask spreads,
and extended trade settlement periods. The lack of a highly liquid secondary market for floating rate loans may have an adverse effect
on the value of such loans and may make it more difficult to value the loans for purposes of calculating their respective NAV. These
and other factors discussed in the section below, titled “Illiquid Investments,” may impact the liquidity of investments in floating rate
loans and other variable and floating rate securities.

Extended Trade Settlement Periods. Because transactions in many floating rate loans are subject to extended trade settlement
periods, a Fund may not receive the proceeds from the sale of a loan for a period after the sale. As a result, sale proceeds related to the
sale of floating rate loans may not be available to make additional investments or to meet a Fund’s redemption obligations for a period
after the sale of the loans, and, as a result, the Fund may have to sell other investments or engage in borrowing transactions, such as
borrowing from its credit facility, if necessary to raise cash to meet its obligations.

Collateral. Most floating rate loans are secured by specific collateral of the borrower and are senior to most other securities or
obligations of the borrower. The collateral typically has a market value, at the time the floating rate loan is made, that equals or
exceeds the principal amount of the floating rate loan. The value of the collateral may decline, be insufficient to meet the obligations
of the borrower, or be difficult to liquidate. As a result, a floating rate loan may not be fully collateralized and can decline
significantly in value.

Floating rate loan collateral may consist of various types of assets or interests, including working capital assets, such as accounts
receivable or inventory; tangible or intangible assets; or assets or other types of guarantees of affiliates of the borrower.

Generally, floating rate loans are secured unless (i) the purchaser’s security interest in the collateral is invalidated for any reason
by a court, or (ii) the collateral is fully released with the consent of the agent bank and lenders or under the terms of a loan agreement
as the creditworthiness of the borrower improves. Collateral impairment is the risk that the value of the collateral for a floating rate
loan will be insufficient in the event that a borrower defaults. Although the terms of a floating rate loan generally require that the
collateral at issuance have a value at least equal to 100% of the amount of such floating rate loan, the value of the collateral may
decline subsequent to the purchase of a floating rate loan. In most loan agreements there is no formal requirement to pledge
additional collateral. There is no guarantee that the sale of collateral would allow a borrower to meet its obligations should the
borrower be unable to repay principal or pay interest or that the collateral could be sold quickly or easily.

In addition, most borrowers pay their debts from the cash flow they generate. If the borrower’s cash flow is insufficient to pay its
debts as they come due, the borrower may seek to restructure its debts rather than sell collateral.

Borrowers may try to restructure their debts by filing for protection under the federal bankruptcy laws or negotiating a work-out.
If a borrower becomes involved in bankruptcy proceedings, access to the collateral may be limited by bankruptcy and other laws. In
the event that a court decides that access to the collateral is limited or void, it is unlikely that purchasers could recover the full amount
of the principal and interest due.



There may be temporary periods when the principal asset held by a borrower is the stock of a related company, which may not
legally be pledged to secure a floating rate loan. On occasions when such stock cannot be pledged, the floating rate loan will be
temporarily unsecured until the stock can be pledged or is exchanged for, or replaced by, other assets.

Some floating rate loans are unsecured. The claims of holders under unsecured loans are subordinated to claims of creditors
holding secured indebtedness and possibly also to claims of other creditors holding unsecured debt. Unsecured loans have a greater
risk of default than secured loans, particularly during periods of deteriorating economic conditions. If the borrower defaults on an
unsecured floating rate loan, there is no specific collateral on which the purchaser can foreclose.

Floating Interest Rates. The rate of interest payable on floating rate loans and other floating or variable rate obligations is the
sum of a base lending rate plus a specified spread. Base lending rates are generally the Secured Overnight Financing Rate (“SOFR”),
a term SOFR rate published by CME Group Benchmark Administration Limited (CBA) calculated using certain derivatives markets
(“Term SOFR”) or another rate determined using SOFR, the Prime Rate of a designated U.S. bank, the Federal Funds Rate, or another
base lending rate used by commercial lenders. A borrower usually has the right to select the base lending rate and to change the base
lending rate at specified intervals. The applicable spread may be fixed at time of issuance or may adjust upward or downward to
reflect changes in credit quality of the borrower.

The interest rate on SOFR- and Term SOFR-based floating rate loans/obligations is reset periodically at intervals ranging from
30 to 180 days, while the interest rate on Prime Rate- or Federal Funds Rate-based floating rate loans/obligations floats daily as those
rates change. Investment in floating rate loans/obligations with longer interest rate reset periods can increase fluctuations in the
floating rate loans’ values when interest rates change.

The yield on a floating rate loan/obligation will primarily depend on the terms of the underlying floating rate loan/obligation and
the base lending rate chosen by the borrower. The relationship between SOFR, Term SOFR, the Prime Rate, and the Federal Funds
Rate will vary as market conditions change.

Maturity. Floating rate loans typically will have a stated term of five to nine years. However, because floating rate loans are
frequently prepaid, their average maturity is expected to be two to three years. The degree to which borrowers prepay floating rate
loans, whether as a contractual requirement or at their election, may be affected by general business conditions, the borrower’s
financial condition, and competitive conditions among lenders. Prepayments cannot be predicted with accuracy. Prepayments of
principal to the purchaser of a floating rate loan may result in the principal’s being reinvested in floating rate loans with lower yields.

Supply of Floating Rate Loans. The legislation of state or federal regulators that regulate certain financial institutions may
impose additional requirements or restrictions on the ability of such institutions to make loans, particularly with respect to highly
leveraged transactions. The supply of floating rate loans may be limited from time to time due to a lack of sellers in the market for
existing floating rate loans or the number of new floating rate loans currently being issued. As a result, the floating rate loans
available for purchase may be lower quality or higher priced.

Restrictive Covenants. A borrower must comply with various restrictive covenants contained in the loan agreement. In addition
to requiring the scheduled payment of interest and principal, these covenants may include restrictions on dividend payments and other
distributions to stockholders, provisions requiring the borrower to maintain specific financial ratios, and limits on total debt. The loan
agreement may also contain a covenant requiring the borrower to prepay the floating rate loan with any free cash flow. A breach of a
covenant that is not waived by the agent (or by the lenders directly) is normally an event of default, which provides the agent or the
lenders the right to call the outstanding floating rate loan.

Fees. Purchasers of floating rate loans may receive and/or pay certain fees. These fees are in addition to interest payments
received and may include facility fees, commitment fees, commissions, and prepayment penalty fees. When a purchaser buys a
floating rate loan, it may receive a facility fee; and when it sells a floating rate loan, it may pay a facility fee. A purchaser may receive
a commitment fee based on the undrawn portion of the underlying line of credit portion of a floating rate loan or a prepayment
penalty fee on the prepayment of a floating rate loan. A purchaser may also receive other fees, including covenant waiver fees and
covenant modification fees.



Other Types of Floating Rate Debt Obligations. Floating rate debt obligations include other forms of indebtedness of borrowers
such as notes and bonds, obligations with fixed rate interest payments in conjunction with a right to receive floating rate interest
payments, and shares of other investment companies. These instruments are generally subject to the same risks as floating rate loans
but are often more widely issued and traded.

Inverse Floating Rate Debt Obligations. A Fund may invest in “leveraged” inverse floating rate debt instruments (“inverse
floaters™), including “leveraged inverse floaters.” The interest rate on inverse floaters resets in the opposite direction from the market
rate of interest to which the inverse floater is indexed. An inverse floater may be considered to be leveraged to the extent that its
interest rate varies by a magnitude that exceeds the magnitude of the change in the index rate of interest. The higher the degree of
leverage inherent in inverse floaters is associated with greater volatility in their market values. Accordingly, the duration of an inverse
floater may exceed its stated final maturity.

Foreign Investments

Each Fund may invest in securities of foreign issuers, including securities quoted or denominated in a currency other than U.S.
dollars. Investments in foreign securities may offer potential benefits not available from investments solely in U.S.
dollar-denominated or quoted securities of domestic issuers. Such benefits may include the opportunity to invest in foreign issuers
that appear, in the opinion of an Underlying Manager, to offer the potential for better long term growth of capital and income than
investments in U.S. securities, the opportunity to invest in foreign countries with economic policies or business cycles different from
those of the United States and the opportunity to reduce fluctuations in portfolio value by taking advantage of foreign securities
markets that do not necessarily move in a manner parallel to U.S. markets. Investing in the securities of foreign issuers also involves,
however, certain special risks, including those discussed in the Funds’ Prospectus and those set forth below, which are not typically
associated with investing in U.S. dollar-denominated securities or quoted securities of U.S. issuers. Many of these risks are more
pronounced for investments in emerging economies.

With respect to investments in certain foreign countries, there exist certain economic, political and social risks, including the
risk of adverse political developments, nationalization, military unrest, social instability, war and terrorism, confiscation without fair
compensation, expropriation or confiscatory taxation, limitations on the movement of funds and other assets between different
countries, or diplomatic developments, any of which could adversely affect a Fund’s investments in those countries. Governments in
certain foreign countries continue to participate to a significant degree, through ownership interest or regulation, in their respective
economies. Action by these governments could have a significant effect on market prices of securities and dividend payments.

As described more fully below, a Fund may invest in countries with emerging economies or securities markets. Political and
economic structures in many of such countries may be undergoing significant evolution and rapid development, and such countries
may lack the social, political and economic stability characteristic of more developed countries. Certain of such countries have in the
past failed to recognize private property rights and have at times nationalized or expropriated the assets of, or ignored internationally
accepted standards of due process against, private companies. In addition, a country may take these and other retaliatory actions
against a specific private company, including a Fund, the Investment Adviser, or an Underlying Manager. There may not be legal
recourse against these actions, which could arise in connection with the commercial activities of Goldman Sachs or its affiliates or
otherwise, and a Fund could be subject to substantial losses. In addition, a Fund or an Underlying Manager may determine not to
invest in, or may limit its overall investment in, a particular issuer, country or geographic region due to, among other things,
heightened risks regarding repatriation restrictions, confiscation of assets and property, expropriation or nationalization. See
“Investing in Emerging Countries,” below.

Many countries throughout the world are dependent on a healthy U.S. economy and are adversely affected when the U.S.
economy weakens or its markets decline. Additionally, many foreign country economies are heavily dependent on international trade
and are adversely affected by protective trade barriers and economic conditions of their trading partners. Protectionist trade
legislation enacted by those trading partners could have a significant adverse effect on the securities markets of those countries.
Individual foreign economies may differ favorably or unfavorably from the U.S. economy in such respects as growth of gross national
product, rate of inflation, capital reinvestment, resource self-sufficiency and balance of payments position.



From time to time, certain of the companies in which a Fund may invest may operate in, or have dealings with, countries subject
to sanctions or embargos imposed by the U.S. Government and the United Nations and/or countries identified by the
U.S. Government as state sponsors of terrorism. A company may suffer damage to its reputation if it is identified as a company which
operates in, or has dealings with, countries subject to sanctions or embargoes imposed by the U.S. Government as state sponsors of
terrorism. As an investor in such companies, the Fund will be indirectly subject to those risks. For example, the United Nations
Security Council has imposed certain sanctions relating to Iran and Sudan and both countries are embargoed countries by the Office
of Foreign Assets Control (“OFAC”) of the Treasury.

In addition, from time to time, certain of the companies in which a Fund may invest may engage in, or have dealings with
countries or companies that engage in, activities that may not be considered socially and/or environmentally responsible. Such
activities may relate to human rights issues (such as patterns of human rights abuses or violations, persecution or discrimination),
impacts to local communities in which companies operate and environmental sustainability. For a description of the Investment
Adviser’s approach to responsible and sustainable investing, please see GSAM’s Statement on Responsible and Sustainable Investing
at https://www.gsam.com/content/dam/gsam/pdfs/common/en/public/miscellaneous/
GSAM_statement_on_respon_sustainable_investing.pdf.

As aresult, a company may suffer damage to its reputation if it is identified as a company which engages in, or has dealings with
countries or companies that engage in, the above referenced activities. As an investor in such companies, a Fund would be indirectly
subject to those risks.

The Investment Adviser is committed to complying fully with sanctions in effect as of the date of this Statement of Additional
Information and any other applicable sanctions that may be enacted in the future with respect to Sudan or any other country.

Investments in foreign securities often involve currencies of foreign countries. Accordingly, a Fund that invests in foreign
securities may be affected favorably or unfavorably by changes in currency rates and in exchange control regulations and may incur
costs in connection with conversions between various currencies. The Funds may be subject to currency exposure independent of
their securities positions. To the extent that a Fund is fully invested in foreign securities while also maintaining net currency positions,
it may be exposed to greater combined risk.

Currency exchange rates may fluctuate significantly over short periods of time. They generally are determined by the forces of
supply and demand in the foreign exchange markets and the relative merits of investments in different countries, actual or anticipated
changes in interest rates and other complex factors, as seen from an international perspective. Currency exchange rates also can be
affected unpredictably by intervention (or the failure to intervene) by U.S. or foreign governments or central banks or by currency
controls or political developments in the United States or abroad. To the extent that a portion of a Fund’s total assets, adjusted to
reflect the Fund’s net position after giving effect to currency transactions, is denominated or quoted in the currencies of foreign
countries, the Fund will be more susceptible to the risk of adverse economic and political developments within those countries. A
Fund’s net currency positions may expose it to risks independent of its securities positions.

Because foreign issuers generally are not subject to uniform accounting, auditing and financial reporting standards, practices
and requirements comparable to those applicable to U.S. companies, there may be less publicly available information about a foreign
company than about a U.S. company. Volume and liquidity in most foreign securities markets are less than in the United States and
securities of many foreign companies are less liquid and more volatile than securities of comparable U.S. companies. The securities of
foreign issuers may be listed on foreign securities exchanges or traded in foreign over-the-counter markets. Fixed commissions on
foreign securities exchanges are generally higher than negotiated commissions on U.S. exchanges, although each Fund endeavors to
achieve the most favorable net results on its portfolio transactions. There is generally less government supervision and regulation of
foreign securities exchanges, brokers, dealers and listed and unlisted companies than in the United States, and the legal remedies for
investors may be more limited than the remedies available in the United States. For example, there may be no comparable provisions
under certain foreign laws to insider trading and similar investor protections that apply with respect to securities transactions
consummated in the United States. Mail service between the United States and foreign countries may be slower or less reliable than
within the United States, thus increasing the risk of delayed settlement of portfolio transactions or loss of certificates for
portfolio securities.
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Foreign markets also have different clearance and settlement procedures, and in certain markets there have been times when
settlements have been unable to keep pace with the volume of securities transactions, making it difficult to conduct such transactions.
Such delays in settlement could result in temporary periods when some of the assets of a Fund are uninvested and no return is earned
on such assets. The inability of a Fund to make intended security purchases due to settlement problems could cause the Fund to miss
attractive investment opportunities. Inability to dispose of portfolio securities due to settlement problems could result either in losses
to the Fund due to subsequent declines in value of the portfolio securities, or, if the Fund has entered into a contract to sell the
securities, in possible liability to the purchaser.

Each Fund may invest in foreign securities which take the form of sponsored and unsponsored American Depositary Receipts
(“ADRs”), Global Depositary Receipts (“GDRs”), European Depositary Receipts (“EDRs”) or other similar instruments representing
securities of foreign issuers (together, “Depositary Receipts”). ADRs represent the right to receive securities of foreign issuers
deposited in a domestic bank or a correspondent bank. ADRs are traded on domestic exchanges or in the U.S. over-the-counter market
and, generally, are in registered form. EDRs and GDRs are receipts evidencing an arrangement with a non-U.S. bank similar to that
for ADRs and are designed for use in the non-U.S. securities markets. EDRs and GDRs are not necessarily quoted in the same
currency as the underlying security. To the extent a Fund acquires Depositary Receipts through banks which do not have a contractual
relationship with the foreign issuer of the security underlying the Depositary Receipts to issue and service such unsponsored
Depositary Receipts, there is an increased possibility that the Fund will not become aware of and be able to respond to corporate
actions such as stock splits or rights offerings involving the foreign issuer in a timely manner. In addition, the lack of information may
result in inefficiencies in the valuation of such instruments. Investment in Depositary Receipts does not eliminate all the risks
inherent in investing in securities of non-U.S. issuers. The market value of Depositary Receipts is dependent upon the market value of
the underlying securities and fluctuations in the relative value of the currencies in which the Depositary Receipts and the underlying
securities are quoted. In addition, the issuers of Depositary Receipts may discontinue issuing new Depositary Receipts and withdraw
existing Depositary Receipts at any time, which may result in costs and delays in the distribution of the underlying assets to the Fund
and may negatively impact the Fund’s performance. However, by investing in Depositary Receipts, such as ADRs, which are quoted
in U.S. dollars, a Fund may avoid currency risks during the settlement period for purchases and sales. These and other factors
discussed in the section below, titled “Illiquid Investments,” may impact the liquidity of investments in securities of foreign issuers.

Foreign Government Obligations. Foreign government obligations include securities, instruments and obligations issued or
guaranteed by a foreign government, its agencies, instrumentalities or sponsored enterprises. Investment in foreign government
obligations can involve a high degree of risk. The governmental entity that controls the repayment of foreign government obligations
may not be able or willing to repay the principal and/or interest when due in accordance with the terms of such debt. A governmental
entity’s willingness or ability to repay principal and interest due in a timely manner may be affected by, among other factors, its cash
flow situation, the extent of its foreign reserves, the availability of sufficient foreign exchange on the date a payment is due, the
relative size of the debt service burden to the economy as a whole, the governmental entity’s policy towards the International
Monetary Fund and the political constraints to which a governmental entity may be subject. Governmental entities may also be
dependent on expected disbursements from fore