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Goldman Sachs Asset Management B.V.

This statement provides you with key information about this product.
This statement is a part of the offering document.
You should not invest in this product based on this statement alone.

Quick facts

Management Company: Goldman Sachs Asset Management B.V.
Investment Adviser: Goldman Sachs Asset Management International (internal delegation, United Kingdom)
Sub-Adviser: Goldman Sachs Asset Management, L.P. (internal delegation, United States)

Goldman Sachs Asset Management (Singapore) Pte. Ltd. (internal delegation, Singapore)
Depositary: State Street Bank International GmbH, Luxembourg Branch
Dealing frequency: Daily
Base currency: usD

The following classes are accumulating classes and do not pay dividends:
Dividend policy: Class Base (Acc.) (Close) Shares
Class Base (Acc.) (Snap) Shares

Financial year end of this Portfolio: 30 November

Class Base (Acc.) (Close) Shares: 1.15%*

Ongoing charges over a fiscal year:
going g y Class Base (Acc.) (Snap) Shares: 1.14%"

Minimum investment amount: Initial Additional
Class Base (Acc.) (Close) Shares#: 5,000 USD N/A
Class Base (Acc.) (Snap) Shares#: 5,000 USD N/A

* The ongoing charges figures are based on the expenses for the period from 1 December 2023 to 30 November 2024 and may vary from year to year. The ongoing charges figures
are annualised. This Product Key Facts statement is updated at least annually and the Management Company can be contacted for the most recent data on the ongoing charges
figure.

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

What is this product?

Goldman Sachs US CORE® Equity Portfolio (the "Portfolio"), a portfolio of Goldman Sachs Funds (the "Fund"), is a fund constituted in the form of a mutual fund. It is
domiciled in Luxembourg and its home regulator is Commission de Surveillance du Secteur Financier (CSSF).

Objectives and Investment Strategy

Objectives

The Portfolio seeks long-term capital appreciation by investing primarily in equity securities of US companies.
Strategy

The Portfolio utilises the CORE® strategy, a multi-factor proprietary model developed by Goldman Sachs which aims to forecast returns on securities. Security
combinations are calculated to aim to construct the most efficient risk/return portfolio given the forecast of return and risk relative to each CORE® Portfolio
benchmark.

The CORE® strategy: The Investment Adviser employs sophisticated models, developed by Goldman Sachs, which select investments for the Portfolio.
Investments selected using these models may perform differently than expected as a result of the design of the model, inputs into the model or other factors. From
time to time, the Investment Adviser will monitor, and may make changes to, the selection or weight of individual or groups of securities, currencies or markets in
the Portfolio. Such changes may include: (i) evolutionary changes to the structure of the Investment Adviser's quantitative techniques (e.g., changing the calculation
of the algorithm); (i) changes in trading procedures (e.g., trading frequency or the manner in which the Portfolio uses options); or (iii) changes to the weight of
individual or groups of securities, currencies or markets in the Portfolio based on the Investment Adviser's judgment. Any such changes will preserve the Portfolio's
basic investment philosophy of combining qualitative and quantitative methods of selecting investments using a disciplined investment process.

The Portfolio will, under normal circumstances, invest at least two-thirds of its net assets in equity and/or equity related securities and Permitted Funds (as defined
in the Fund's Prospectus) which provide exposure to companies of large, mid or small capitalisations that are domiciled in, or which derive the predominant
proportion of their revenues or profits from the US.
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Equity and equity related securities may include common stock, preferred stock, warrants and other rights to acquire stock, American depositary receipts ("ADRs"),
European depositary receipts ("EDRs") and global depositary receipts ("GDRs").

The Portfolio may invest up to one-third of its net assets in equity and/or equity related securities of other companies, non-equity related securities and Permitted
Funds.

The Portfolio may invest up to 10% of its net assets in Permitted Funds to the extent that such investment is consistent with its investment policy and restrictions
and may not invest in Permitted Funds that allow leverage, as this may result in losses exceeding the Net Asset Valuation (NAV) of the portfolio of the Permitted
Fund.

The Portfolio may also use financial derivative instruments as part of its investment policy or for hedging purposes. These may include, but are not limited to, foreign
currency forward contracts, futures and option contracts (on equity securities and markets) and swaps (including equity swaps and total return swaps).

In exceptional and temporary circumstances (including but not limited to, sharp downturn in financial markets, political or economic crisis), the Portfolio may hold
up to 100% in liquid assets (including but not limited to, deposits and Money Market Instruments), provided that the Investment Adviser considers this to be in the
best interests of the shareholders of the Portfolio. "Money Market Instruments" are instruments normally dealt with on the money markets which are liquid and have
a value which can be accurately determined at any time.

Please refer to the offering document for details of environmental, social and governance considerations employed by the Investment Adviser in the investment
process.

Use of derivatives / investment in derivatives

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

What are the key risks?

Investment involves risks. Please refer to the offering document for details including the risk factors.

1. General Investment Risk

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

2. Currency Risk

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

3. Risks associated with equities

Equity market risk

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

Risk associated with small-capitalisation / mid-capitalisation companies

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

4. Concentration Risk

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

5. Model risk in relation to the CORE® strategy

The CORE® strategy is a multi-factor proprietary quantitative model developed by Goldman Sachs which aims to forecast returns on securities and attempts
to execute a complex strategy for the Portfolio. Investments selected using these models may perform differently than expected as a result of the factors used
in the models, the weight placed on each factor, changes from the factors’ historical trends, and technical issues in the construction and implementation of the
models. Whilst Goldman Sachs endeavours to provide sufficient disclosure to investors, investors may not have the full details of the operation, securities
selection and methodology of the CORE® strategy as it is a proprietary model developed by Goldman Sachs. There is a risk that the CORE® strategy used
by the Investment Adviser may fail to produce the intended results under all circumstances and market conditions. There is no guarantee that the Investment
Adviser will make effective tactical decisions for the Portfolio. Additionally, commonality of holdings across quantitative money managers may amplify losses.

6. Risk associated with financial derivative instruments

Risks associated with financial derivative instruments include counterparty/credit risk, liquidity risk, valuation risk, volatility risk and over-the-counter transaction
risk. Financial derivative instruments are highly sensitive to changes in the value of the underlying asset that they are based on. The leverage

1 Please refer to the offering document for details regarding the calculation methodology of net derivative exposure.
PRODUCT KEY FACTS Goldman Sachs Asset Management | 2




GOLDMAN SACHS US CORE® EQUITY PORTFOLIO May 2025

10.

1.

12.

13.

14,

element/component of financial derivative instruments can result in a loss significantly greater than the amount invested in the financial derivative instruments
by the Portfolio. Exposure to financial derivative instruments may lead to a high risk of significant loss by the Portfolio.

Risk associated with Snap and Close Share Classes

The Portfolio offers both Snap and Close Share Classes. The Snap and Close Share Classes have different valuation points. The net asset value per Share
of the Snap Share Class may be more favourable or unfavourable than the Close Share Class (and vice versa). Fluctuations in the market may also result in
differences in the net asset value per Share of the two Share Classes, and the differences may be significant in certain exceptional circumstances (for example,
in extreme or volatile market conditions). For both Snap and Close Share Classes, valuations may involve judgmental determinations by the valuer in
accordance with the valuation method adopted by the Management Company in conformity with the guidelines established by the board of directors of the
Fund.

Sustainability risk

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

Risks associated with depositary receipts

Depositary receipts, such as ADRs, EDRs and GDRs, are generally instruments in the form of share certificates in a portfolio of shares held in the respective
country of domicile of the issuer of the underlying shares. The value of Shares of the Portfolio which composed of such depositary receipts may not reflect the
return a purchaser would realise if he or she actually owned the relevant shares underlying the depositary receipts and received the dividends paid on those
shares because the price of the depositary receipts on any specified valuation dates may not take into consideration the value of dividends paid on the
underlying shares.

Risks associated with Money Market Instruments

The Portfolio may also invest in Money Market Instruments for the purposes of cash management. The Portfolio may be prevented from achieving its objective
during any period in which its assets are not substantially invested in accordance with its principal investment strategies as a result or being invested in such
money market funds or instruments.

Custodian risk

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

Operational risk

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

Liquidity risk

The Portfolio may not always find another party willing to purchase an asset that the Portfolio wants to sell at a price and time that the Investment Adviser

deems appropriate, which could impact the Portfolio's ability to meet redemption requests on demand and may adversely impact the Portfolio's value as a
result of a position being sold at a lower price than would have been achieved in normal market conditions.

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

How has the fund performed?

The bar chart below shows the past performance of Class Base (Acc.) (Close) Shares and the past performance of the Reference Benchmark of the Portfolio. The
Management Company has designated Class Base (Acc.) (Close) Shares as the representative share class, because this class is made available for retail investors
internationally and is one of the longest running accumulation share classes of the Portfolio.
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Past performance of the Portfolio and its Reference Benchmark
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Reference Benchmark (S&P 500 (Total
Return Net))

e  Portfolio launch date: 18 November 1996
e Class Base (Acc.)(Close) Shares launch date: 21 November 2005

e Reference Benchmark: S&P 500 (Total Return Net). Please note that the Portfolio is not designed to track its Reference Benchmark. Therefore the
performance of the Portfolio and the Reference Benchmark may deviate.

e  Past performance information is not indicative of future performance. Investors may not get back the full amount invested.
e  The computation basis of the performance is based on the calendar year end, NAV-to-NAV, with dividend reinvested.

e  These figures show by how much Class Base (Acc.) (Close) Shares have increased or decreased in value during the calendar year being shown. Performance
data has been calculated in USD including ongoing charges and excluding any subscription fee and redemption fee you might have to pay.

Is there any guarantee?

This Portfolio does not have any guarantees. You may not get back the full amount of money you invest.

What are the fees and charges?
Charges which may be payable by you

You may have to pay the following fees when dealing in the shares of the Portfolio*:

Fee What you pay

Subscription fee (Sales Charge) Class Base (Acc.) (Close) Shares: up to 5.50% of the amount you buy
Class Base (Acc.)(Snap) Shares: up to 5.50% of the amount you buy

Switching fee Class Base (Acc.) (Close) Shares: Nil**

Class Base (Acc.) (Snap) Shares: Nil**

**Except where Shares are being exchanged for Shares which have a higher Sales Charge, the difference
between the Sales Charges may be charged.

Redemption fee (Redemption Charge) Class Base (Acc.) (Close) Shares: Nil
Class Base (Acc.) (Snap) Shares: Nil
Contingent Deferred Sales Charge Class Base (Acc.) (Close) Shares: Nil
Class Base (Acc.) (Snap) Shares: Nil

* Any additional fees charged by intermediaries (authorized distributors) may still apply.

Ongoing fees payable by the fund

The following expenses will be paid out of the Portfolio. They affect you because they reduce the return you get on your investments.

Fee Annual rate (as a % of the Portfolio's net asset value)
Management fee Class Base (Acc.) (Close) Shares: 1.00%

Class Base (Acc.) (Snap) Shares: 1.00%
Performance fee Nil
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Operating expenses (including depositary and Class Base (Acc.) (Close) Shares: 0.15%*
administration fee)# Class Base (Acc.) (Snap) Shares: 0.14%*

* The figures are based on the expenses for the period from 1 December 2023 to 30 November 2024 and may vary from year to year. The figures are annualised.

# In normal circumstances, the fees payable by the Portfolio to (i) the Management Company for its provision of risk management services, (i) Depositary for its provision of depositary
and administrative services and (iii) CACEIS Bank, Luxembourg Branch for its provision of registrar and transfer agency services, shall not exceed in aggregate 50 basis points of the
Portfolio's total net assets. The Management Company may at its discretion impose a cap on a Share Class by Share Class basis on the amount of expenses that will be borne by the
relevant Share Class. The Management Company or the Investment Adviser will bear any actual operating expenses that exceed any expense cap. Any such expense cap may be
decreased, waived or eliminated at any time and without prior notice to investors in the Management Company's sole discretion. Shareholders should be aware that the existence of
such a cap may increase the performance of the Share Class it has been applied to. Any increase or elimination of the cap in the future could have a negative impact on the performance
of the Share Class it has previously been applied to. Investors may obtain further information regarding the expenses that were borne by the Management Company or the Investment
Adviser for each Portfolio in the annual report of the Fund.

Other fees

You may have to pay other fees when dealing in the shares of the Portfolio.

Additional Information

You may generally buy and redeem shares at the Portfolio's next-determined net asset value after Goldman Sachs Asset Management (Hong Kong) Limited as the
Hong Kong Representative of the Fund or an intermediary (authorized distributor) receives your request in good order not later than 5:00pm Hong Kong time (the
Hong Kong Dealing Cut-off Point) or such other earlier dealing cut-off time as the intermediaries may impose.

The net asset value of the Portfolio is calculated on each business day and are available on the following website https://am.gs.com/en-hk/individual and
https://am.gs.com/zh-hk/individual.

Investors may obtain the past performance information of other share classes offered to Hong Kong investors from the following website https://am.gs.com/en-
hk/individual and https://am.gs.com/zh-hk/individual.

Hong Kong investors may obtain the information on the intermediaries upon request.

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

Important

If you are in doubt, you should seek professional advice. The SFC takes no responsibility for the contents of this statement and makes no representation as to its
accuracy or completeness.

The website https://am.gs.com/en-hk/individual and https://am.gs.com/zh-hk/individual has not been reviewed by the SFC and may contain information on funds
not authorised by the SFC.
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