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Rapid change is disrupting the status quo across industries and around the world. Our Thematic strategies seek to keep 
investors on the right side of disruption by looking beyond backward-looking benchmarks to identify innovative, 
attractively-valued companies aligned with durable secular growth themes including tech advancement, environmental 
sustainability, the future of health care, and the new age consumer. 

Following a phenomenal period of growth and spending as the global economy recovered from the COVID pandemic-
induced downturn, the equity market pulled back in 2022, driven by fears around inflation, an assumed demand pull-
forward, and geopolitical uncertainty. In our view, a pull-back was healthy as valuations had become elevated, especially 
in certain parts of the market. Valuations of innovation equities are now below their five-year and ten-year averages. 
We believe this pull-back offers investors the opportunity to gain exposure to innovation at a much more reasonable 
price.  

Going forward, we believe innovation equities continue to be well-positioned to outperform, even in an inflationary, 
rising rate environment. Ultimately, we believe the long-term growth we are likely to see in these businesses will 
outweigh the current tension from higher rates and other short-term structural pressures. We foresee demand for the 
companies in which we are invested, which benefit from strong secular tailwinds – cybersecurity, sustainability, digital 
transformation, decarbonization, health care innovation, and tech-enabled consumption, to name a few – accelerating 
rather than slowing. That said, we believe active management is even more important in the current environment, as 
being selective at the company level and building well-balanced portfolios will likely be key to long-term success. Overall, 
we retain conviction in the multi-decade secular growth themes on which our portfolios are focused, continue to believe 
that companies on the right side of these themes may be well-positioned to outperform, and view the market pull-back 
as offering an attractive entry point for long-term investors. 

Your capital is at risk and you may lose some or all of the capital you invest.  
This is a marketing communication published by Goldman Sachs Asset Management B.V. (“GSAM B.V.”) and intended for MiFID professional investors 
only. Please refer to the fund documentation before making any final investment decisions. The prospectus, the Key Information Document (KID) or 
UK Key Investor Information Document (KIID) (as applicable), information on sustainability-related aspects of the fund (such as the SFDR classification), 
and other legally required documents relating to the fund (containing information about the fund, the costs and the risks involved) are available on 
www.gsam.com/responsible-investing (section Documents) in the relevant languages of the countries where the fund is registered or notified for 
marketing purposes. Information about investor rights and collective redress mechanisms are available on www.gsam.com/responsible-investing 
(section Policies & Governance). The economic and market forecasts presented herein are for informational purposes as of the date of this 
presentation. There can be no assurance that the forecasts will be achieved. Please see additional disclosures at the end of this presentation. Any 
mention of an investment decision is intended only to illustrate our investment strategy and is not indicative of the performance of our strategy as a 
whole. It should not be assumed that any investment decisions shown will prove to be profitable or any future investment decisions will be profitable 
or equal the performance of the investments discussed herein. The holdings and/or allocations shown may not represent all of the strategy’s 
investments. Please contact your Goldman Sachs Asset Management representative to obtain the holdings presented above as well as each holding’s 
contribution to performance and a complete list of past recommendations. Please see additional disclosures in the appendix. These examples are for 
illustrative purposes only and are not actual results. If any assumptions used do not prove to be true, results may vary substantially. These examples 
are for illustrative purposes only and are not actual results.  If any assumptions used do not prove to be true, results may vary substantially. The 
economic and market forecasts presented herein are for informational purposes as of the date of this presentation. There can be no assurance that 
the forecasts will be achieved.  Please see additional disclosures at the end of this presentation.  

1 Goldman Sachs Asset Management as of June 2024  
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Market Review2 
Global Markets posted another quarter of solid gains, returning 3% in the second quarter of 2024. The economic momentum 
of the first quarter of 2024 continued into the second, despite the outlook dimming for Federal Reserve interest rate cuts amid 
persistent inflation.  

Global disinflation trends continued but were uneven across different geographies. In Eurozone, where growth momentum 
and demand pressures have come down, central banks have begun to cut rates as inflation momentum has eased. Conversely 
in the U.S., price pressure is taking longer to unwind, keeping central banks on hold. While inflation remains closely monitored, 
it looks less concerning compared to a few months ago as the disinflation process continues, slowing moving towards the 
target of 2%.  

The quarter had a challenging start, with April seeing a significant pullback due to hotter-than-expected inflation readings. 
However, momentum started changing following a strong jobs report, and stocks were back in the green by the middle of 
May. Market performance was driven by concentrated gains in stocks tied to Artificial Intelligence (AI). This narrow rally saw 
rise in primarily large-growth and large-blend stocks. Technology and communications stocks continued to lead the market, 
with defensive stocks also performing well. On the other hand, Materials and Real Estate stocks struggled during the quarter. 

As for Japan, stocks saw strong gains in 1Q, but their performance has been lackluster in 2Q. Forex volatility, caution about a 
hawkish Bank of Japan, rising domestic interest rates, and a weak domestic economy weighed on Japanese equities.  

Non-macroeconomic risks remain elevated. Geopolitical shocks such as the Israel-Hamas war and key elections in the US, keep 
the political uncertainty high.    

2 Source: Goldman Sachs Asset Management and Economic times, as of June 2024. Past performance does not predict future returns and does not 
guarantee future results, which may vary.. 
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Performance Overview3 
Goldman Sachs Global Millennials Equity Portfolio 

■ The Goldman Sachs Global Millennials Equity Portfolio has delivered 5.0% in absolute returns (I Acc share class,
net of fees in USD) during the quarter, underperforming MSCI ACWI Growth index by -121 bps and outperforming
MSCI World index by 236 bps. This brings since inception returns to 12.5% (net of fees, USD) underperforming
MSCI ACWI Growth by 163 bps and outperforming MSCI World by 43 bps.

■ At the country level, our allocation to Taiwan and selection in UK contributed to portfolio performance. On the
other hand, our stock selection in US and Italy detracted the most from portfolio returns.

■ At sector level, our allocation to Industrials and stock selection in Information Technology sectors supported
performance during the quarter. On the other hand, our holdings in Consumer Discretionary and Communication
Services detracted the most from portfolio returns.

■ At the stock level:4

o TSMC (Contributor) – The leading semiconductor manufacturing company was the top contributor
during the quarter. The stock price rose driven by positive news flow on customer demand, capacity
utilization and increase in pricing. Customer demand growth continues to remain very strong driven
by resilient demand in & recovery in Consumer end-markets. There are measures being implemented
to increase prices to better capture the value the company provides to its customers expected to give
further push to margins. We continue to hold the stock as TSMC stands to benefit from the growth in
the semiconductor industry owing to its majority share in manufacturing leading edge semiconductor.

o Walt Disney (Detractor) - The American multinational mass media and entertainment conglomerate
was the main detractor during the period. The company reported strong earnings ahead of
expectations. However, management guidance on DTC was negative in the upcoming quarter, driven
by Hotstar divestment and lack of subscriber growth. Also, guidance on experiences to be flat due to
the Easter holidays among others. These factors weighted on market sentiments leading to a fall in
share price. We believe these to be short-lived and continue to hold the stock as the company works
to alleviate these, as well as, while finding new opportunities across the business.

3 Past performance does not predict future returns and does not guarantee future results, which may vary. Net performance reflects the 
deduction of all fees and expenses that a client or investor has paid or would have paid in connection with the investment adviser’s 
investment advisory services to the relevant portfolio, including, advisory fees, advisory fees paid to underlying investment vehicles, and 
payments by the investment adviser for which the client or investor reimburses the investment adviser. Net performance does not reflect the 
exclusion of custodian fees paid to a bank or other third-party organization for safekeeping funds and securities. 

4 Any mention of an investment decision is intended only to illustrate our investment strategy and is not indicative of the performance of our strategy 
as a whole. It should not be assumed that any investment decisions shown will prove to be profitable or any future investment decisions will be 
profitable or equal the performance of the investments discussed herein. The holdings and/or allocations shown may not represent all of the 
strategy’s investments. Please contact your Goldman Sachs Asset Management representative to obtain the calculation methodology used to 
determine the holdings presented above as well as each holding’s contribution to performance and a complete list of past recommendations. Please 
see additional disclosures. 
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Goldman Sachs Global Environmental Impact Equity Portfolio 

■ The I Acc share class of the GS Global Environmental Impact Equity Portfolio delivered -2.3%  (net of fees, USD) in
absolute returns underperforming MSCI ACWI by -514 bps in Q2 2024. This brings since inception returns to 6.8% 
(annualized, net of fees, USD) underperforming the benchmark by -274 bps.

■ At the sector level, our under allocation to Financials and Consumer Discretionary supported portfolio performance
during the quarter. On the other hand, our positions in Information Technology and our allocation to Materials
detracted from portfolio returns5. 

■ At the stock level:6

o NextEra Energy (Contributor) – The top contributor for the quarter was NextEra Energy, the US based
renewable utility. NextEra did well in Q2, after it was recognized as a beneficiary of increased
electricity needs of data centers. This demand aligns with tech companies’ efforts to meet climate
goals while building out electricity-intensive data centers. NextEra is well positioned, even amidst
concerns under a Trump administration regarding renewables. We continue to favour the company
as it is one of the largest generators of clean renewable wind energy. Additionally, the U.S. is
forecasted to almost double its capacity of renewable energy of last 30 years by 2030, further
strengthening NextEra’s position.

o SolarEdge (Detractor) – The top detractor for the quarter was SolarEdge, a leading player in the solar
inverter space where it has been consistently gaining market share driven by its unique power
optimizer-based inverter solution. The stock continues to face headwinds from a lower demand
environment and inventory destocking, especially in Europe. This has resulted in lower revenues,
margins and negative cash flows. Investor concerns heightened after the announcement that one of
its customers, has filed for bankruptcy and likely would not be able to pay its $11.4 million debt.
Adding to the uncertainty, it also announced a new convertible loan issuance, raising worries about
its balance sheet strength amidst negative free cash flow. The company had also previously
announced share buybacks and a small merger, further complicating its financial position. These issues
along with an upcoming convertible loan maturity in 2025, prompted questions about its capital
allocation and future cash needs, and ultimately drove its prices down in Q2. We have updated our
outlook for the company and have come to the conclusion that our conviction on the long-term value
creation for the company has changed. We have therefore exited our position.

Source: Goldman Sachs Asset Management and MSCI as of June 2024. 
6 Any mention of an investment decision is intended only to illustrate our investment strategy and is not indicative of the performance of our strategy 

as a whole. It should not be assumed that any investment decisions shown will prove to be profitable or any future investment decisions will be 
profitable or equal the performance of the investments discussed herein. The holdings and/or allocations shown may not represent all of the 
strategy’s investments. Please contact your Goldman Sachs Asset Management representative to obtain the calculation methodology used to 
determine the holdings presented above as well as each holding’s contribution to performance and a complete list of past recommendations. Please 
see additional disclosures. 

Past performance does not predict future returns and does not guarantee future results, which may vary.  
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Goldman Sachs Global Future Technology Leaders Equity Portfolio 

■ During the quarter, the Goldman Sachs Future Technology Leaders Equity Portfolio returned 1.79% (I-shares, Acc,
net of fees) outperforming its benchmark – the MSCI ACWI Select IT + Communication Services Index (excluding
>$100bn market cap), which returned 1.65% – by +14 bps net of fees. In the past year, the portfolio returned
17.61% net of fees, underperforming the benchmark by -5 bps, which returned 17.66%.

■ The portfolio has benefitted primarily from our stock selection within our themes, along with our maintained
focus on investment in the US and economies outside the US.

■ Our stock selection and alignment to our key themes were drivers of relative outperformance. Most notably, our
Semiconductor and Semiconductor Equipment stocks had a very strong quarter. 

■ We have been very selective regarding our investments in semis as a result of the narrow set of companies that
we believe will be best positioned to support AI models. We continue to seek opportunities across the semi
ecosystem, including beneficiaries of the secular shift from training to inference.

■ Throughout the quarter, our exposure to Electronic Equipment drove the majority of relative underperformance 
due broadly to management decisions regarding future earnings guidance.

■ Active management has been particularly important in this environment, both in managing risk and taking
advantage of market moves.

■ We took some profits from positions that contributed to performance during the quarter and reallocate to areas
of the portfolio aligned to AI that have lagged the market more recently. In particular, we are leaning into parts
of the semiconductor market that we believe are well positioned to benefit as AI technologies mature.

■ We continue to monitor the software space for the best risk/reward opportunities. We believe that software
companies still have a great outlook despite the extremely impressive 2023 for the sector and modest start to
2024.

■ At the stock level:7

o Jentech (Contributor)– an electric connector manufacturing company based in Taiwan – was a top
contributor to returns during the quarter. Jentech provides highly specialized precision metal stamping and
customized tools with applications for semiconductors, consumer electronics, and healthcare industries.
Jentech has had strong success due to tailwind benefits from continued Artificial Intelligence (AI) buildout
and spend on specialty chip development. Jentech specifically has been a beneficiary of the Nvidia
ecosystem. As the Central Processing Unit (CPU) and Graphics Processing Unit (GPU) upgrade and
advancement cycle continues, Jentech is positioned to capture increased share. We believe that Jentech will
continue to benefit from strategic investments to semiconductor capabilities and advancements.

o Daifuku (Detractor) – a global leader in automation and material handling systems – was a top detractor from
returns during the quarter. The stock depreciated as economic fluctuations led to cautious spending from key
clients in the first quarter. Orders for automated warehousing and material handling systems slowed slightly
to start 2024, despite key stimulus plans beginning to roll-out globally. Management also highlighted
logistical challenges that impacted implementation timelines and increased project costs, further
compressing earnings. Despite this, we remain constructive on Daifuku and believe that these challenges are
poised to abate as the global economy recovers through the year. The increasing adoption of automation
across various industries, from manufacturing to retail and health care, signals robust demand for specialized

Source: Goldman Sachs Asset Management and MSCI as of June 2024. 
7 Any mention of an investment decision is intended only to illustrate our investment strategy and is not indicative of the performance of our strategy 

as a whole. It should not be assumed that any investment decisions shown will prove to be profitable or any future investment decisions will be 
profitable or equal the performance of the investments discussed herein. The holdings and/or allocations shown may not represent all of the 
strategy’s investments. Please contact your Goldman Sachs Asset Management representative to obtain the calculation methodology used to 
determine the holdings presented above as well as each holding’s contribution to performance and a complete list of past recommendations. Please 
see additional disclosures. 

Past performance does not predict future returns and does not guarantee future results, which may vary.  
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solutions-providers like Daifuku. The company's expertise in engineering bespoke automated systems 
positions it well to leverage from the ongoing rebuild of manufacturing as companies build the factories of 
the future. As governments worldwide incentivize the modernization of manufacturing and supply chain 
logistics, the need for automation and smart technologies to enhance productivity, reduce labor costs, and 
improve environmental sustainability will require Daifuku's expertise in designing and implementing cutting-
edge automated systems.  
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Goldman Sachs Global Future Health Care Equity Portfolio 

■ The GS Global Future Health Care Equity Portfolio (I-Acc. Shares) returned .98% (net of fees), outperforming its
benchmark – the MSCI ACWI Health Care Index – by 65 bps 8.

■ The fund’s outperformance in the quarter was driven primarily by our stock selection in pharmaceuticals and 
underweight to health care providers and services.

■ At the stock level:9

o Boston Scientific Corporation (Contributor) – a biomedical engineering firm – was a top contributor
to relative returns during the quarter. The stock has appreciated in value following multiple positive
events, including momentum from strong first quarter earnings, and an announced acquisition of
medical device company Silk Road Medical, Inc. (SILK). Strong earnings highlighted recent gross and
operating margin expansion, along with increased net income. This revenue growth has been driven
primarily by a rise in procedural volume across its MedSurg and Cardiovascular segments. The
acquisition of SILK continues to propel growth in the minimally invasive procedures space, namely
transcarotid artery revascularization (TCAR) which is used to prevent stroke in patients with carotid
artery disease. Boston Scientific’s innovative solutions continue to be used to solve ever evolving
complex issues across end markets in the healthcare space. It remains in focus in our view due to its’
ability to advance across the forefront of innovation. We remain positive on Boston Scientific’s
capabilities in the minimally invasive surgeries space and its ability to differentiate itself from
competitors through these differentiated solutions. 

o Zimmer Biomet (Detractor) – a medical device company specializing in orthopedics – was a top
detractor from relative returns during the quarter. The company’s shares have declined, along with
facing multiple contractions, despite reporting positive earnings and growth. Higher for longer
interest rates have contributed to creating an environment with elevated costs of capital that has
increased downward pressure on the medical device and biotechnology space. Zimmer Biomet has
been disproportionately affected due to its pioneering solutions in the industry that have been
challenged under these macroeconomic conditions. This has created a fundamental mismatch
between Zimmer Biomet’s business growth and stock price that we believe will correct. Demand for
Zimmer Biomet’s devices used in knee and hip reconstruction surgeries has remained robust coming
out of the COVID-19 pandemic, and they recently announced a partnership with the USA Pickleball
association to continue to move closer to patient end-markets. We thus remain constructive on the
company given its market-leading device solutions and innovative corporate strategy but will
continue to monitor our current position as we remain diligent in our approach.

Source: Goldman Sachs Asset Management and MSCI, as of December 2023. 
8 Portfolio holdings and/or allocations shown above are as of the date indicated and may not be representative of future investments. The holdings 

and/or allocations shown may not represent all of the portfolio's investments. Future investments may or may not be profitable. 
9 Any mention of an investment decision is intended only to illustrate our investment strategy and is not indicative of the performance of our strategy 

as a whole. It should not be assumed that any investment decisions shown will prove to be profitable or any future investment decisions will be 
profitable or equal the performance of the investments discussed herein. The holdings and/or allocations shown may not represent all of the 
strategy’s investments. Please contact your Goldman Sachs Asset Management representative to obtain the calculation methodology used to 
determine the holdings presented above as well as each holding’s contribution to performance and a complete list of past recommendations. Please 
see additional disclosures. 

Past performance does not predict future returns and does not guarantee future results, which may vary.  
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Appendix 
GS Global Millennials Equity Portfolio 
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Fund Characteristics 

1. Investment Objective

The Goldman Sachs Global Millennials Equity Portfolio seeks long-term capital appreciation through an actively managed 
portfolio investing across all regions, sectors and market caps in order to effectively capture the widespread impact of Millennials 

generation. The portfolio invests in fundamentally solid companies that are aligning business models to service the tech-enabled 
consumption habits of the millennial generation. By carefully evaluating the quality of each business and investing at a reasonable 

valuation, we believe we can give our clients thoughtful exposure to the ‘Millennial Effect’, creating a well-diversified portfolio 
capable of generating wealth over the long-term. 

The investment objective is to deliver strong absolute and relative returns in all types of markets as well as across all leading 
indices. 

2. Investment Policy

Millennials are individuals born between 1980 and 1999. With over 2.3 billion people worldwide, they are one of the largest and 
most educated population cohort in history. Brought up during a time of immense technological innovation and economic change, 
Millennials think differently about their spending habits. Now well established in the global workforce, they are set to have a 
profound and lasting impact on businesses and markets. 

As millennials have entered their prime earning / spending years, they have become the world’s most important consumer force 
reshaping spending patterns across global industries. This disruption is creating powerful, long-term, secular growth opportunities 
for investors which we call the 'Millennial Effect'. The Goldman Sachs Global Millennials Equity Portfolio offers a thoughtful way 
of gaining exposure to the ‘Millennial Effect’ through an actively managed portfolio investing across all regions, sectors and 

market caps in order to effectively capture the widespread impact of this generation. The portfolio invests in fundamentally solid 
companies that are aligning business models to service the tech-enabled consumption habits of the millennial generation. By 
carefully evaluating the quality of each business and investing at a reasonable valuation, we believe we can give our clients 
thoughtful exposure to the ‘Millennial Effect’, creating a well-diversified  portfolio capable of generating wealth over the long-term. 

3. Type of Assets in Which
Fund May Invest 

Equities across all regions, sectors and market caps  

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

Actively managed with a target tracking error of 500-700 bps 

5. Leverage NA 

6. SFDR Classification Article 8 

The prospectus, the Key Information Document (KID) or UK Key Investor Information Document (KIID) (as applicable), information on sustainability-
related aspects of the fund (such as the SFDR classification), and other legally required documents relating to the fund (containing information about 
the fund, the costs and the risks involved) are available on www.gsam.com/responsible-investing in the relevant languages of the countries where 
the fund is registered or notified for marketing purposes. Goldman Sachs Asset Management B.V. may decide to terminate the arrangements made 
for the marketing of the fund in accordance with article 93a UCITS Directive and article 32a AIFM Directive as implemented in Dutch law in article 
2:121ca and 2:124.0a Wft. Information about investor rights and collective redress mechanisms are available on www.gsam.com/responsible-
investing. Investment sustains risk. The decision to invest in a fund should take into account all the characteristics, objectives, and associated risks of 
a fund as described in the prospectus. The investment promoted concerns the acquisition of units or shares in a fund, and not in an underlying asset 
in which the fund invests. Please note that the value of any investment may rise or fall and that past performance is not indicative of future results 
and should in no event be deemed as such. A return on investment may increase or decrease as a result of currency fluctuation. 

FOR FINANCIAL INTERMEDIARIES USE ONLY - NOT FOR USE AND/OR DISTRIBUTION TO THE GENERAL PUBLIC



Your capital is at risk and you may lose some or all of the capital you invest  
Discovery Life Investment Services (Pty) Ltd, branded as Discovery Invest, is an authorised financial services provider. Company registration number 
2007/005969/07. 10 

GS Global Environmental Impact Equity Portfolio 
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Fund Characteristics 

1. Investment Objective The Goldman Sachs Asset Management Global Environmental Impact Equity Strategy has two objectives at its core: 
1. Investing in companies which provide impactful solutions to drive environmental sustainability;
2. Generating superior returns against global equities (measured by the MSCI All Country World Index) 

In today’s time where governments, corporates and consumers are more unified than ever in their desire and willingness to fight 
climate change, we believe that those companies that can provide innovative products and solutions to help solve environmental 
challenges will benefit from secular growth and demand tailwinds. This effort is more and more supported by attractive 
economics, as alternative energy sources and sustainable products become continuously more cost effective and start being less 

of a philanthropic endeavor and more of a sound investment decision. As such, we decided to launch the Goldman Sachs Asset 
Management Global Environmental Impact Equity Strategy as we firmly believe today’s investment landscape offers opportunity 
to 1) Generate superior returns against global equities while 2) Delivering positive environmental impact. 

2. Investment Policy We believe that outsized returns can be earned over time by investing in companies that fit the following three critical elements: 
1. Thematic Exposure 

We focus our investments in companies which are aligned to five key impact themes which, in our view, are collectively driving 
environmental sustainability. The themes we are focused on are clean energy, resource efficiency, sustainable consumption, the 
circular economy, and water sustainability. As part of this approach, we are i) determining the company’s alignment to our 
thematic framework, ii) assessing the company’s impact on the environment, and iii) forming a partnership between the company 

and us to promote change. 
2. Business Quality 
Consistent with Goldman Sachs Asset Management Fundamental Equity’s active, bottom-up approach, this strategy is focused on 

identifying quality companies with sustainable competitive advantages, high returns on invested capital and effective, shareholder 
friendly management teams. 

3. Valuation Discipline 
Focusing on cash flow metrics, we want to ensure we are investing in businesses at a discount to their intrinsic value in order to

maximize returns over the long-term. We prefer companies that will prove to be resilient over the full market cycle. 

3. Type of Assets in Which
Fund May Invest 

We believe investing in public equity securities of companies which provide innovative solutions to combat climate change and 
promote sustainable living will offer investors exposure to secular demand tailwinds and the potential to outperform global equities 

over the market cycle. While we expect this outperformance to be partially underpinned by the thematic nature of the strategy, a 
crucial factor of our alpha generation is selecting the most compelling investment ideas within our universe of ~500 stocks. In this 

context, our bottom-up investment approach focuses on i) fundamentals and ii) valuations. 
We seek to invest in companies which are aligned to five key impact themes which, in our view, are collectively driving 

environmental sustainability. The themes we are focused on are clean energy, resource efficiency, sustainable consumption, the 
circular economy, and water sustainability. As part of this approach, we are i) determining the company’s alignment to our 

thematic framework, ii) assessing the company’s impact on the environment, and iii) engaging with the company to promote 
change. 

Determining thematic alignment, i.e., the creation of our investment universe, is a highly manual process for which we rely on the 
Co Portfolio Managers Alexis Deladerrière, CFA, and Saurabh Jain, CFA, along with the team of Global Research Leads and the 

broader 80+ person Fundamental Equity investment team. Our investment resources are based globally and conduct 10,000+ 
company meetings a year, supporting our Global Fundamental Equity Team in assessing a company’s thematic exposure as well 

as environmental impact. Beyond bottom-up research, we believe our mandate also requires us to drive change from within, 
pushing to improve ESG practices and helping companies to be as impactful as possible. 

4. Actively or Not Actively 

Managed Against Benchmark + Degree 
of Freedom from Benchmark  

We actively manage this fund with a focus on impact equities.  

5.  Fees The fees are the fees the fund charges to investors to cover the costs of running the Fund, which will impact on the overall return 
which an investor receives. Additional costs, including transaction fees, will also be incurred. These costs are paid out by the Fund, 

which will impact on the overall return of the Fund. Fund charges will be incurred in multiple currencies, meaning that payments 
may increase or decrease as a result of currency exchange fluctuations. All charges will be paid out by the Fund, which will impact 

on the overall return of the Fund. Any future returns will be subject to tax which depends on the personal tax situation of each 
investor, which may change over time. 

6. Leverage NA 

7. SFDR Disclosure Article 9 

The prospectus, the Key Information Document (KID) or UK Key Investor Information Document (KIID) (as applicable), information on sustainability-
related aspects of the fund (such as the SFDR classification), and other legally required documents relating to the fund (containing information 
about the fund, the costs and the risks involved) are available on www.gsam.com/responsible-investing in the relevant languages of the countries 
where the fund is registered or notified for marketing purposes. Goldman Sachs Asset Management B.V. may decide to terminate the arrangements 
made for the marketing of the fund in accordance with article 93a UCITS Directive and article 32a AIFM Directive as implemented in Dutch law in 
article 2:121ca and 2:124.0a Wft. Information about investor rights and collective redress mechanisms are available on 
www.gsam.com/responsible-investing. Investment sustains risk. The decision to invest in a fund should take into account all the characteristics, 
objectives, and associated risks of a fund as described in the prospectus. The investment promoted concerns the acquisition of units or shares in a 
fund, and not in an underlying asset in which the fund invests. Please note that the value of any investment may rise or fall and that past 
performance is not indicative of future results and should in no event be deemed as such. A return on investment may increase or decrease as a 
result of currency fluctuation. 
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GS Global Future Technology Leaders Equity Portfolio 
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The prospectus, the Key Information Document (KID) or UK Key Investor Information Document (KIID) (as applicable), information on sustainability-
related aspects of the fund (such as the SFDR classification), and other legally required documents relating to the fund (containing information about 
the fund, the costs and the risks involved) are available on www.gsam.com/responsible-investing in the relevant languages of the countries where 
the fund is registered or notified for marketing purposes. Goldman Sachs Asset Management B.V. may decide to terminate the arrangements made 
for the marketing of the fund in accordance with article 93a UCITS Directive and article 32a AIFM Directive as implemented in Dutch law in article 
2:121ca and 2:124.0a Wft. Information about investor rights and collective redress mechanisms are available on www.gsam.com/responsible-
investing. Investment sustains risk. The decision to invest in a fund should take into account all the characteristics, objectives, and associated risks of 
a fund as described in the prospectus. The investment promoted concerns the acquisition of units or shares in a fund, and not in an underlying asset 
in which the fund invests. Please note that the value of any investment may rise or fall and that past performance is not indicative of future results 
and should in no event be deemed as such. A return on investment may increase or decrease as a result of currency fluctuation. 
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GS Global Future Health Care Equity Portfolio 
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The prospectus, the Key Information Document (KID) or UK Key Investor Information Document (KIID) (as applicable), information on sustainability-
related aspects of the fund (such as the SFDR classification), and other legally required documents relating to the fund (containing information 
about the fund, the costs and the risks involved) are available on www.gsam.com/responsible-investing in the relevant languages of the countries 
where the fund is registered or notified for marketing purposes. Goldman Sachs Asset Management B.V. may decide to terminate the arrangements 
made for the marketing of the fund in accordance with article 93a UCITS Directive and article 32a AIFM Directive as implemented in Dutch law in 
article 2:121ca and 2:124.0a Wft. Information about investor rights and collective redress mechanisms are available on 
www.gsam.com/responsible-investing. Investment sustains risk. The decision to invest in a fund should take into account all the characteristics, 
objectives, and associated risks of a fund as described in the prospectus. The investment promoted concerns the acquisition of units or shares in a 
fund, and not in an underlying asset in which the fund invests. Please note that the value of any investment may rise or fall and that past 
performance is not indicative of future results and should in no event be deemed as such. A return on investment may increase or decrease as a 
result of currency fluctuation. 
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Goldman Sachs Global Millennials Equity Portfolio Class I Shares (Acc.) 

Rolling periods performance: 

Periods 
Net Portfolio 

Performance (%) 
MSCI ACWI 
Growth (%) 

Net Excess 
Returns (bps) 

MSCI World 
(%) 

Net Excess 
Returns (bps) 

July 2023 – June 2024 20.3 24.6 -432 20.1 +17

July 2022 – June 2023 14.7 23.1 -839 18.5 -385

July 2021 – June 2022 -37.9 -23.5 -1,446 -14.3 -2,358

July 2020 – June 2021 53.6 39.7 +1,395 39.0 +1,460

July 2019 – June 2020 26.0 16.5 +945 2.8 +2,315

July 2018 – June 2019 5.4 7.2 -177 6.3 -94

July 2017 – June 2018 17.2 16.1 +115 11.1 +612

Calendar Year Performance: 

Periods 
Net Portfolio 

Performance (%) 
MSCI ACWI 
Growth (%) 

Net Excess 
Returns (bps) 

MSCI World 
(%) 

Net Excess 
Returns 

(bps) 

2023 22.2 33.2 -1,100 23.8 -157

2022 -38.7 -28.6 -1,008 -18.1 -2,055

2021 8.3 17.1 -883 21.8 -1,355

2020 56.0 33.6 +2,244 15.9 +4,013

2019 36.3 32.7 +360 27.7 +865

2018 -5.6 -8.1 +251 -8.7 +309

2017 27.0 30.0 -298 22.4 +462

2016 (Feb – Dec) 10.2 10.9 -75 14.3 -419

Past performance does not predict future returns and does not guarantee future results, which may vary. Net performance reflects the 
deduction of all fees and expenses that a client or investor has paid or would have paid in connection with the investment adviser’s 
investment advisory services to the relevant portfolio, including, advisory fees, advisory fees paid to underlying investment vehicles, and 
payments by the investment adviser for which the client or investor reimburses the investment adviser. Net performance does not reflect the 
exclusion of custodian fees paid to a bank or other third-party organization for safekeeping funds and securities. 

Source: Goldman Sachs Asset Management and MSCI 
Inception Date: 1st Feb, 2016 
Source: Goldman Sachs Asset Management B.V. Performance Measurement Department The Hague. Benchmark: MSCI ACWI Growth. Returns are 
presented after all transaction costs and Ongoing Charges (consisting of Management Fee + Fixed Service Fee + Tax d’abonnement). Returns include 
the reinvestment of income. Fund was launched on 1 Feb, 2016. The Ongoing Charges vary per share class. The Ongoing Charges of this share class 
are 0.84 per year. The share class presented is deemed to be the most suitable for the target audience of this presentation. 

The fees are the fees the fund charges to investors to cover the costs of running the Fund, which will impact on the overall return which an 
investor receives. Additional costs, including transaction fees, will also be incurred. These costs are paid out by the Fund, which will impact on 
the overall return of the Fund. Fund charges will be incurred in multiple currencies, meaning that payments may increase or decrease as a 
result of currency exchange fluctuations. All charges will be paid out by the Fund, which will impact on the overall return of the Fund. Any 
future returns will be subject to tax which depends on the personal tax situation of each investor, which may change over time. 
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Goldman Sachs Global Environmental Impact Equity Portfolio Class I Shares (Acc.) 

Rolling periods performance: 

Periods 
Net Portfolio 
Performance 

(%) 

MSCI ACWI (%) Net Excess 
Returns (bps) 

July 2023 – June 2024 -0.82 19.38 -2,020

July 2022 – June 2023 12.94 16.53 -359

July 2021 – June 2022 -28.18 -15.75 -1,243

July 2020 – June 2021 69.60 39.26 +3,034 

Calendar Year Performance: 

Periods 
Net Portfolio 

Performance (%) 
MSCI ACWI (%) 

Net Excess 
Returns (bps) 

2023 5.87 22.20 -1,633

2022 -27.27 -18.36 -890

2021 14.09 18.54 -445 

2020 (Feb – Dec) 49.8 13.1 +3,666

Past performance does not predict future returns and does not guarantee future results, which may vary. Net performance reflects the 
deduction of all fees and expenses that a client or investor has paid or would have paid in connection with the investment adviser’s 
investment advisory services to the relevant portfolio, including, advisory fees, advisory fees paid to underlying investment vehicles, and 
payments by the investment adviser for which the client or investor reimburses the investment adviser. Net performance does not reflect the 
exclusion of custodian fees paid to a bank or other third-party organization for safekeeping funds and securities. 

Source: Goldman Sachs Asset Management and MSCI 
Inception Date: 14th Feb, 2020 
Source: Goldman Sachs Asset Management B.V. Performance Measurement Department The Hague. Benchmark: MSCI ACWI. Returns are 
presented after all transaction costs and Ongoing Charges (consisting of Management Fee + Fixed Service Fee + Tax d’abonnement). Returns include 
the reinvestment of income. Fund was launched on 14February 2020. The Ongoing Charges vary per share class. The Ongoing Charges of this share 
class are 0.84 per year. The share class presented is deemed to be the most suitable for the target audience of this presentation 

The fees are the fees the fund charges to investors to cover the costs of running the Fund, which will impact on the overall return which an 
investor receives. Additional costs, including transaction fees, will also be incurred. These costs are paid out by the Fund, which will impact on 
the overall return of the Fund. Fund charges will be incurred in multiple currencies, meaning that payments may increase or decrease as a 
result of currency exchange fluctuations. All charges will be paid out by the Fund, which will impact on the overall return of the Fund. Any 
future returns will be subject to tax which depends on the personal tax situation of each investor, which may change over time. 
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Goldman Sachs Global Future Health Care Equity Portfolio Class I Shares (Acc.) 

Rolling periods performance: 

Periods 
Net Portfolio 
Performance 

(%) 

MSCI ACWI 
Health Care Index 

(%) 

Net Excess 
Returns (bps) 

July 2023 – June 2024 5.40 10.67 -527

July 2022 – June 2023 14.65 5.71 +894

July 2021 – June 2022 -23.61 -4.56 -1,905

October 2020 – June 2021 21.55 18.00 +355

Calendar Year Performance: 

Periods 
Net Portfolio 

Performance (%) 

MSCI ACWI 
Health Care 

Index (%) 

Net Excess 
Returns (bps) 

2023 5.71 3.58 +213

2022 -18.18 -6.14 -1,204

2021 8.34 17.51 -916

2020 (Oct – Dec) 11.92 7.41 +451

Past performance does not predict future returns and does not guarantee future results, which may vary. Net performance reflects the 
deduction of all fees and expenses that a client or investor has paid or would have paid in connection with the investment adviser’s 
investment advisory services to the relevant portfolio, including, advisory fees, advisory fees paid to underlying investment vehicles, and 
payments by the investment adviser for which the client or investor reimburses the investment adviser. Net performance does not reflect the 
exclusion of custodian fees paid to a bank or other third-party organization for safekeeping funds and securities. 

Source: Goldman Sachs Asset Management and MSCI Inception Date: 30Th Sep, 2020 
Source: Goldman Sachs Asset Management B.V. Performance Measurement Department The Hague. Benchmark: MSCI ACWI Health Care. Returns 
are presented after all transaction costs and Ongoing Charges (consisting of Management Fee + Fixed Service Fee + Tax d’abonnement). Returns 
include the reinvestment of income. Fund was launched on 30 September 2020. The Ongoing Charges vary per share class. The Ongoing Charges of 
this share class are 0.93 per year. The share class presented is deemed to be the most suitable for the target audience of this presentation 

The fees are the fees the fund charges to investors to cover the costs of running the Fund, which will impact on the overall return which an 
investor receives. Additional costs, including transaction fees, will also be incurred. These costs are paid out by the Fund, which will impact on 
the overall return of the Fund. Fund charges will be incurred in multiple currencies, meaning that payments may increase or decrease as a 
result of currency exchange fluctuations. All charges will be paid out by the Fund, which will impact on the overall return of the Fund. Any 
future returns will be subject to tax which depends on the personal tax situation of each investor, which may change over time. 
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Goldman Sachs Global Future Technology Leaders Equity Portfolio Class I Shares (Acc.) 

Rolling periods performance: 

Periods 
Net Portfolio 
Performance 

(%) 

Custom MSCI 
ACWI Tech Index 

(%) 

Net Excess 
Returns (bps) 

July 2023 – June 2024 17.61 17.66 -5

July 2022 – June 2023 13.14 14.80 -166

July 2021 – June 2022 -40.30 -29.89 -1,041

July 2020 – June 2021 55.47 45.26 +1,021

February 2020 – June 2020 19.70 4.92 +1,478

Calendar Year Performance: 

Periods 
Net Portfolio 

Performance (%) 

Custom MSCI 
ACWI Tech Index 

(%) 

Net Excess 
Returns (bps) 

2023 35.65 27.05 +860

2022 -47.21 -29.74 -1,746

2021 15.19 8.17 +701

2020 (Feb – Dec) 67.90 39.43 +2,847

Past performance does not predict future returns and does not guarantee future results, which may vary. Net performance reflects the 
deduction of all fees and expenses that a client or investor has paid or would have paid in connection with the investment adviser’s 
investment advisory services to the relevant portfolio, including, advisory fees, advisory fees paid to underlying investment vehicles, and 
payments by the investment adviser for which the client or investor reimburses the investment adviser. Net performance does not reflect the 
exclusion of custodian fees paid to a bank or other third-party organization for safekeeping funds and securities. 

Source: Goldman Sachs Asset Management and MSCI 
Inception Date: 25th Feb, 2020 
Source: Goldman Sachs Asset Management B.V. Performance Measurement Department The Hague. Benchmark: Custom MSCI ACWI Tech. Returns 
are presented after all transaction costs and Ongoing Charges (consisting of Management Fee + Fixed Service Fee + Tax d’abonnement). Returns 
include the reinvestment of income. Fund was launched on 25 February 2020. The Ongoing Charges vary per share class. The Ongoing Charges of 
this share class are 0.81 per year. The share class presented is deemed to be the most suitable for the target audience of this presentation 

The fees are the fees the fund charges to investors to cover the costs of running the Fund, which will impact on the overall return which an 
investor receives. Additional costs, including transaction fees, will also be incurred. These costs are paid out by the Fund, which will impact on 
the overall return of the Fund. Fund charges will be incurred in multiple currencies, meaning that payments may increase or decrease as a 
result of currency exchange fluctuations. All charges will be paid out by the Fund, which will impact on the overall return of the Fund. Any 
future returns will be subject to tax which depends on the personal tax situation of each investor, which may change over time. 
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Disclaimer:  

The Discovery Share Portfolios are managed and provided to you by Discovery Life Limited and 
utilize share allocations provided by Goldman Sachs Asset Management. The commentary provided 
above is based on the underlying Goldman Sachs Portfolio strategy. Actual holdings, as implemented 
by Discovery Life Limited, may differ. Goldman Sachs Asset Management does not provide any 
service or product to you, and has not considered the suitability of its asset allocations against 
individual needs, objectives and risk tolerances for investors. As such, Goldman Sachs Asset 
Management’s asset allocations do not constitute investment advice or an offer to sell or a 
solicitation of an offer to buy any securities. Goldman Sachs Asset Management are registered 
trademarks of Goldman Sachs International and its affiliates (‘Goldman Sachs’) and are used under 
license. Goldman Sachs Asset Management has licensed certain trademarks and trade names of 
Goldman Sachs Asset Management to Discovery Life Limited. The Licensee Product/Service is not 
sponsored, endorsed, sold, or promoted by Goldman Sachs Asset Management. Goldman Sachs 
Asset Management makes no representations or warranties to the owners of the Licensee 
Product/Service or any member of the public regarding the Licensee Product/Service. Goldman 
Sachs Asset Management has no obligation or liability in connection with the operation, marketing, 
trading or sale of any product or service offered by Discovery Life Limited. 

Discovery Life Investment Services Pty (Ltd): Registration number 2007/005969/07, branded as 
Discovery Invest, is an authorised financial services provider. Product rules and terms and conditions 
apply. 

The views and opinions expressed in this article are for information purposes only and should not be 
seen as advice as defined in the Financial Advisory and Intermediary Services Act. Discovery shall not 
be liable for any actions taken by any person based on the correctness of this information. For full 
details on the products, benefits and any conditions, please refer to the relevant fact file. For 
tailored financial advice, please contact your financial adviser. 

For the full CIS disclosure and risk statement, go to:  
CIS disclosure:  
http://www.discovery.co.za/assets/discoverycoza/corporate/cis-disclosure.pdf 
Risk disclosure: 
http://www.discovery.co.za/assets/discoverycoza/corporate/risk-disclosure.pdf 

Emerging markets securities may be less liquid and more volatile and are subject to a number of 
additional risks, including but not limited to currency fluctuations and political instability. 
Diversification does not protect an investor from market risk and does not ensure a profit. 

Important Information: 

This material is provided at your request solely for your use. 

This material is provided at your request for informational purposes only. It is not an offer or 
solicitation to buy or sell any securities. 

THIS MATERIAL DOES NOT CONSTITUTE AN OFFER OR SOLICITATION IN ANY JURISDICTION WHERE 
OR TO ANY PERSON TO WHOM IT WOULD BE UNAUTHORIZED OR UNLAWFUL TO DO SO.  
Prospective investors should inform themselves as to any applicable legal requirements and taxation 
and exchange control regulations in the countries of their citizenship, residence or domicile which 
might be relevant. 

This information discusses general market activity, industry or sector trends, or other broad-based 
economic, market or political conditions and should not be construed as research or investment 
advice. This material has been prepared by Goldman Sachs Asset Management and is not financial 
research nor a product of Goldman Sachs Global Investment Research (GIR).  It was not prepared in 
compliance with applicable provisions of law designed to promote the independence of financial 
analysis and is not subject to a prohibition on trading following the distribution of financial research. 
The views and opinions expressed may differ from those of Goldman Sachs Global Investment 
Research or other departments or divisions of Goldman Sachs and its affiliates.  Investors are urged 
to consult with their financial advisors before buying or selling any securities. This information may 
not be current and Goldman Sachs Asset Management has no obligation to provide any updates or 
changes.  Any mention of an investment decision is intended only to illustrate our investment 
approach and/or strategy, and is not indicative of the performance of our strategy as a whole.  It 
should not be assumed that any investment decisions shown will prove to be profitable, or that any 
investment decisions made in the future will be profitable or will equal the performance of the 
investments discussed herein. A complete list of past recommendations is available upon request.  
Please see additional disclosures. 

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

This material has been prepared by Goldman Sachs Asset Management and is not financial research 
nor a product of Goldman Sachs Global Investment Research. It was not prepared in compliance 
with applicable provisions of law designed to promote the independence of financial analysis and is 
not subject to a prohibition on trading following the distribution of financial research. The views and 
opinions expressed may differ from the views and opinions expressed by Goldman Sachs Global 
Investment Research or other departments or divisions of Goldman Sachs and its affiliates.  
Investors are urged to consult with their financial advisors before buying or selling any securities. 
This information should not be relied upon in making an investment decision. Goldman Sachs Asset 
Management has no obligation to provide any updates or changes.  

Portfolio holdings and/or allocations shown above are as of the date indicated and may not be 
representative of future investments. The holdings and/or allocations shown may not represent all 
of the portfolio's investments. Future investments may or may not be profitable 

Neither MSCI nor any other party involved in or related to compiling, computing, or creating the 
MSCI data makes any express or implied warranties or representations with respect to such data (or 
the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all 
warranties of originality, accuracy, completeness, merchantability, or fitness for a particular purpose 
with respect to any of such data. Without limiting any of the foregoing, in no event shall MSCI, any 
of its affiliates or any third party involved in or related to compiling, computing or creating the data 
have any liability for any direct, indirect, special, punitive, consequential or any other damages 
(including lost profits) even if notified of the possibility of such damages. No further distribution or 
dissemination of the MSCI data is permitted without MSCI’s express written consent. 

Your capital is at risk and you may lose some or all of the capital you invest. 

Complete information on the risks of investing in the Fund are set out in the Fund’s prospectus. 

Capital is at risk. 

This material is provided for informational purposes only and should not be construed as investment 
advice or an offer or solicitation to buy or sell securities. This material is not intended to be used as 
a general guide to investing, or as a source of any specific investment recommendations, and makes 
no implied or express recommendations concerning the manner in which any client’s account 
should or would be handled, as appropriate investment strategies depend upon the client’s 
investment objectives. 
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Past performance does not guarantee future results, which may vary. The value of investments 
and the income derived from investments will fluctuate and can go down as well as up. A loss of 
principal may occur. 

References to indices, benchmarks or other measures of relative market performance over a 
specified period of time are provided for your information only and do not imply that the portfolio 
will achieve similar results. The index composition may not reflect the manner in which a portfolio is 
constructed.  While an adviser seeks to design a portfolio which reflects appropriate risk and return 
features, portfolio characteristics may deviate from those of the benchmark. 
An investor should only invest if he/she has the necessary financial resources to bear a complete 
loss of this investment. 

Capital is at risk.  

This material contains information that discusses general market activity, industry or sector trends, 
or other broad-based economic, market or political conditions. It also pertains to past performance 
or is the basis for previously-made discretionary investment decisions.   

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

This material has been prepared by Goldman Sachs Asset Management and is not financial research 
nor a product of Goldman Sachs Global Investment Research. It was not prepared in compliance 
with applicable provisions of law designed to promote the independence of financial analysis and is 
not subject to a prohibition on trading following the distribution of financial research. The views and 
opinions expressed may differ from the views and opinions expressed by Goldman Sachs Global 
Investment Research or other departments or divisions of Goldman Sachs and its affiliates.  
Investors are urged to consult with their financial advisors before buying or selling any securities. 
This information should not be relied upon in making an investment decision. 

Please note that for the purposes of the European Sustainable Finance Disclosure Regulation 
(“SFDR”), Global Millennials Portfolio, Global Future Health Care Equity Portfolio and Global Future 
Technology Leaders Equity Portfolio are an Article 8 product that promotes environmental and 
social characteristics. Please note that this material includes certain information on Goldman Sachs’s 
sustainability practices and track record, at an organizational and investment team level, which may 
not necessarily be reflected in the portfolio. Please refer to the offering documents of any 
product(s) prior to investment, for details on how and the extent to which the product(s) takes ESG 
considerations into account on a binding or non-binding basis. 

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

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

Index Benchmarks 

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

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

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

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

The website links provided are for your convenience only and are not an endorsement or 
recommendation by Goldman Sachs Asset Management of any of these websites or the products or 
services offered. Goldman Sachs Asset Management is not responsible for the accuracy and validity 
of the content of these websites. 

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

Offering Documents 

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

Distribution of Shares 

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

Investment Advice and Potential Loss 

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

Swing Pricing 

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

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

Portfolio Holdings may not be representative of current or future investments.  The securities 
discussed may not represent all of the portfolio's holdings and may represent only a small 
percentage of the strategy’s portfolio holdings. Future portfolio holdings may not be profitable. 

Accordingly, these forecasts should be viewed as merely representative of a broad range of possible 
outcomes.  These forecasts are estimated, based on assumptions, and are subject to significant 
revision and may change materially as economic and market conditions change. Goldman Sachs has 
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no obligation to provide updates or changes to these forecasts.  Case studies and examples are for 
illustrative purposes only. 

Any reference to a specific company or security does not constitute a recommendation to buy, sell, 
hold or directly invest in the company or its securities. It should not be assumed that investment 
decisions made in the future will be profitable or will equal the performance of the securities 
discussed in this document. 

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

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

© 2024 Goldman Sachs.  All rights reserved. Compliance Code:   373536-OTU-2041790, 369594-
TMPL-05/2024-2035821 

In the European Union, this material has been approved by Goldman Sachs Asset Management B.V. 
or Goldman Sachs Asset Management Funds Services Limited, which is regulated by resp. the 
Authority Financial Markets in The Netherlands and the Central Bank of Ireland, as applicable. 

In the United Kingdom, this material is a financial promotion and has been approved by Goldman 
Sachs International, which is authorised by the Prudential Regulation Authority and regulated by 
the Financial Conduct Authority and the Prudential Regulation Authority. 

Please note that for the purposes of the European Sustainable Finance Disclosure Regulation 
(SFDR), the product is an Article 8 product that promotes environmental and social characteristics. 
Please note that this material includes certain information on Goldman Sachs’s sustainability 
practices and track record, at an organizational and investment team level, which may not 
necessarily be reflected in the portfolio. Please refer to the offering documents of any product(s) 
prior to investment, for details on how and the extent to which the product(s) takes ESG 
considerations into account on a binding or non-binding basis. 

This material is not intended and does not constitute an offer, invitation, or solicitation by any 
person to members of the public to invest or acquire shares in any fund referenced in the material 
and is not an offer in terms of Chapter 4 of the Companies Act, 2008. Any fund referenced in this 
material could be classed as a foreign collective investment scheme as contemplated by section 65 
of the Collective Investment Schemes Control Act, 2002 and is not approved in terms of that Act. 
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