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MARKET REVIEW 

Global equities faced weakness in the month of April 2024, returning -3.7%. Market environment was governed by delayed hopes of 

rate cuts driven by the higher-than-expected inflation combined with weak GDP growth. 

While the rate cuts seem a relatively more distant prospect, the expectations for the number of cuts during the latter half of the year 

has also come down. Consumer price Index (CPI) number trickled up on month-on-month basis across key regions. There was a 

slowdown in the economic activity hinted by the downward trend in PMI numbers across key regions. Hence, the GDP growth was 

weaker than expected weighing down the investor sentiment during the month. On the other hand, inflation in Japan came down in 

March 2024. However, the markets remained affected by depreciating Yen while the effectiveness of market intervention remained 

relatively uncertain.     

The first quarter saw resilient corporate earnings with most of the companies beating expectations. Having said that, the earnings 

miss was punished more than usual considering the recent valuation expansions. Market sentiment was also hampered by the rising 

geopolitical tensions in the Middle East boosting commodity prices. Utilities and Energy sectors emerged as the positive contributors 

to return during the period while Real Estate and Information Technology lagged.  

While the markets have pushed back the timeline for expected rate cuts, the proceedings for US elections would also continue to 

have an impact on the sentiment going forward. 

PORTFOLIO PERFORMANCE – APRIL 2024 

In April 2024, the I Acc share class of the Goldman Sachs Global Equity Partners ESG Portfolio (net of fees, USD) returned -2.4%, 

outperforming the benchmark MSCI World Index by +133 bps. Since inception, the portfolio has delivered 8.2% of annualized returns, 

underperforming the benchmark by 82 bps on an annualized net of fees basis.  

During the month, our stock selection within Health Care and Communication Services sectors supported portfolio returns while 

our positions in Energy and Industrials sectors detracted the most from relative returns. From a country perspective, our selection 

in the United States and allocation to UK contributed to performance while our holdings in Finland and Sweden detracted the most 

from relative returns. 

 
 
 
 
 
Past performance does not predict future returns and does not guarantee future results, which may vary.  

Source: Goldman Sachs Asset Management B.V. Performance Measurement Department The Hague. Benchmark: MSCI World. 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 October 25, 2013. The Ongoing Charges vary per share class. The Ongoing Charges of this share 

class vary per year. The share class presented is deemed to be the most suitable for the target audience of this presentation. 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. 

Source: Goldman Sachs Asset Management as of April 2024. 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).  

http://www.gsam.com/responsible-investing
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Goldman Sachs Global Equity Partners ESG (I Acc) – Fund Performance in USD 

As of 30-Apr-2024 Portfolio Net Return (%) MSCI World Return (%) Net Excess Return (bps) 

April 2024 -2.4 -3.7 +133 

YTD 2024 5.7 4.8 +89 

Last 1 Year 16.7 18.3 -165 

Last 3 Years (ann.) 2.3 5.6 -328 

Last 5 Years (ann.) 9.7 10.4 -70 

Since Inception (25-Oct-2013) (ann.) 8.2 9.0 -82 

2023 21.9 23.8 -188 

2022 -25.7 -18.1 -752 

2021 22.1 21.8 +32 

2020 22.9 15.9 +704 

2019 31.3 27.7 +360 

2018 -9.6 -8.7 -84 

2017 24.1 22.4 +167 

2016 0.3 7.5 -723 

2015 0.4 -0.9 +124 

2014 3.4 4.9 -156 

2013 (Oct 25 – Dec 31) 3.8 3.6 +19 

PORTFOLIO PERFORMANCE – APRIL 2024 

Top Contributors 
Ending  

Weight (%) 

Relative 
Contribution 

(bps) 
Top Detractors 

Ending 

 Weight (%) 

Relative 
Contribution 

(bps) 

AstraZeneca 4.8 +60 American Tower Corporation 3.0 -29 

Boston Scientific  3.6 +27 Rentokil Initial 2.5 -27 

Alphabet 5.5 +27 Neste  1.8 -25 

Ball Corporation 3.1 +20 Accenture  2.7 -24 

Procter & Gamble  4.0 +16 Hexagon  3.2 -20 

 

 
 
 
 
 
Past performance does not predict future returns and does not guarantee future results, which may vary.  

Source: Goldman Sachs Asset Management B.V. Performance Measurement Department The Hague. Benchmark: MSCI World. 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 October 25, 2013. The Ongoing Charges vary per share class. The Ongoing Charges of this share 

class vary per year. The share class presented is deemed to be the most suitable for the target audience of this presentation.  

Source: Goldman Sachs Asset Management as of April 2024. Inception date: 25 October 2013. The returns shown above are for the Institutional 

Accumulation share class (net of fees in USD). All periods greater than one year are annualized. 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. 
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Top contributors to portfolio performance 

AstraZeneca, the Multinational pharmaceutical company, was the biggest contributor to relative returns during the period. The stock 

price rose on the back of solid results, with therapeutic areas seeing double-digit growth. Moreover, on an individual drug front, we 

saw beat across almost key growth drivers. We continue to remain invested as the company has a sustainable top-line growth and a 

strong product pipeline, not dependent on any single drug. We expect the company’s operating margins to improve substantially 

driven by its high margin oncology franchise and new product sales. We also expect the company’s exposure to emerging markets 

to play a pivotal role in growth, moving forward. 

Boston Scientific, the US-based medical technology company, was another contributor to relative returns during the period. The 

company reported earnings which were much better than expectations, which allowed them to also increase the full year outlook. 

Moreover, they are currently in the midst of a very active and successful innovation cycle, which is driving the top line to peer leading 

levels. We expect the innovation pipeline to drive growth for years to come. We like the company for its simple-yet-critical healthcare 

staples like catheters and implantable medical devices like pacemakers. We remain invested in the company due to their category 

leadership positions, innovative pipeline, strong commercial execution, enhanced digital capabilities and ongoing expansion into the 

higher growth emerging markets. 

Top detractors to portfolio performance 

American Tower Corporation, the US-based operator of telecommunications infrastructure, was the biggest detractor from relative 

returns during the period. The stock continued its underperformance due to sectoral headwinds and broader concerns around the 

interest rate expectations, as a potential rate cut was pushed out. However, the company reported earnings on the last day of April, 

with the markets reacting positively to it. We like the company as they continue to work with the major cell phone carriers to get 5G 

capabilities more broadly available. The company is also expected to potentially benefit from their recent partnership with Qualcomm, 

which will see them install a new type of server to increase connectivity and resilience for its customers.  

Rentokil Initial, a UK-based provider of pest control and hygiene services, was another key detractor from relative returns during 

the period. The company reported good earnings with revenue growth on the back continued pricing momentum. However, US 

organic growth came on the lower end of guidance, which has negatively impacted the share price. We continue to like the company 

and believe it will continue to grow in the future, given the expected structural growth in the market, the growth in organic business 

and well-structured M&A strategy and the consolidation opportunity in the fragmented pest industry.  

 

 

PORTFOLIO ACTIVITY – KEY BUYS AND SELLS 

During the quarter, we had no new initiations nor any elimination. 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
Past performance does not predict future returns and does not guarantee future results, which may vary. 
Source: FactSet as of April 2024. 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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PORTFOLIO POSITIONING – APRIL 2024 

SECTORAL POSITIONING 

 

 

REGIONAL POSITIONING 

 

COUNTRY POSITIONING 

Country Portfolio (%) MSCI World (%) Active (%) 

United Kingdom 9.4 4.0 5.4 

Taiwan 2.9 0.0 2.9 

Netherlands 3.8 1.3 2.5 

Sweden 3.2 0.8 2.4 

Finland 1.8 0.3 1.6 

Switzerland 3.8 2.4 1.4 

Spain 1.8 0.7 1.1 

Japan 5.3 6.1 -0.7 

United States 67.6 70.5 -3.0 
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TOP 10 HOLDINGS 

Company Name  Portfolio (%) MSCI World (%) Active (%) 

Microsoft  7.0 4.4 2.6 

Alphabet 5.5 2.9 2.6 

AstraZeneca 4.8 0.4 4.4 

Amazon 4.5 2.6 1.9 

Procter & Gamble  4.0 0.6 3.4 

DSM Firmenich 3.8 0.0 3.8 

Boston Scientific  3.6 0.2 3.4 

Danaher  3.3 0.3 3.0 

Waste Management  3.2 0.1 3.1 

Hexagon  3.2 0.0 3.2 

 
Source: FactSet as of April 2024. 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. 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. 

APPENDIX 

Goldman Sachs Global Equity Partners ESG (Institutional Acc) – Fund Performance in USD 

Date Range Portfolio Net Return (%) MSCI World Return (%) Net Excess Return (bps) 

05/2023 - 04/2024 16.73 18.39 -166 

05/2022 - 04/2023 -4.39 3.18 -757 

05/2021 - 04/2022 -3.93 -3.52 -42 

05/2020 - 04/2021 50.04 45.33 +471 

05/2019 - 04/2020 -0.97 -4.00 +303 

05/2018 - 04/2019 8.05 6.48 +157 

05/2017 - 04/2018 13.48 13.22 +26 

05/2016 - 04/2017 11.51 14.65 -314 

05/2015 - 04/2016 -7.24 -4.17 -307 

Past performance does not predict future returns and does not guarantee future results, which may vary. 

Source: Goldman Sachs Asset Management as of April 2024. Inception date: 25 October 2013. Please note that effective 19th January 2022, the 

Goldman Sachs Global Equity Partners Portfolio has been restructured to become the Goldman Sachs Global Equity Partners ESG Portfolio to reflect 

a more explicit ESG framework following the team’s decision to enhance the ESG focus of the portfolio. The performance track record for any prior 

time period is indicative of the investment philosophy and process of the previously managed Goldman Sachs Global Equity Partners Portfolio.  
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FUND CHARACTERISTICS 
Investment 
Objective 

The Goldman Sachs Global Equity Partners ESG Portfolio (the “Portfolio”) seeks long-term capital appreciation by 
investing in a concentrated portfolio of equity securities of companies that are domiciled anywhere in the world, and 
that the Investment Adviser believes adhere to the Portfolio’s environmental, social and governance (ESG) criteria, 
exhibit a strong or improving ESG leadership, a strong industry position and financial resiliency relative to their 
regional peers. For full investment objective and policy details, please refer to the Prospectus. 

Investment Policy The Portfolio will, under normal circumstances, invest at least two thirds of its net assets in equity and/or equity 
related Transferable Securities and Permitted Funds which provide exposure to companies around the world. These 
companies are expected to exhibit strong or improving environmental, social and governance (ESG) leadership, a 
strong industry position and financial resiliency relative to their regional peers. The Portfolio will typically invest in 
25-40 companies. The Investment Adviser implements a multi-faceted approach to Environmental, Social and 
Governance (ESG) considerations (“ESG Criteria”) into its fundamental investment process. Further details of the 
ESG characteristics of the Portfolio can be found in the Portfolio’s relevant Appendix in Supplement V of the 
Prospectus. For full policy details, please refer to the Prospectus. 

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

The Portfolio is actively managed and references the MSCI World Index (Net TR) (USD) (the “Benchmark”) for the 
purposes of setting discretionary internal risk thresholds which may reference deviations from the Benchmark. The 
Investment Adviser has full discretion over the composition of the assets in the Portfolio. While the Portfolio will 
generally hold assets that are components of the Benchmark, it can invest in such components in different 
proportions, and it can hold assets which are not components of the Benchmark. Therefore returns may deviate 
materially from the performance of the specified reference Benchmark. 

Leverage N/A 

SFDR 
Classification 

Article 8 

Key Risks 

 
 
We have classified this Portfolio as 4 out of 7, which is a medium risk class. This rates the potential losses from 
future performance at a medium level, and poor market conditions could impact the Portfolio 's capacity to pay you.  
Key Portfolio risks: 
 
Counterparty Risk - A party that the Portfolio transacts with may fail to meet its obligations which could cause 
losses. 
 
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. 
 
Derivatives Risk -Certain derivatives may result in losses greater than the amount originally invested. 
 
Emerging Markets Risk - Emerging markets are likely to bear higher risk due to lower liquidity and possible lack 
of adequate financial, legal, social, political and economic structures, protection and stability as well as uncertain 
tax positions. 
 
Exchange Rate Risk - Changes in exchange rates may reduce or increase the returns an investor might expect to 
receive independent of the performance of such assets. If applicable, investment techniques used to attempt to 
reduce the risk of currency movements (hedging), may not be effective. Hedging also involves additional risks 
associated with derivatives. 
 
Liquidity Risk - The Portfolio may not always find another party willing to purchase an asset that the Portfolio wants 
to sell which could impact the Portfolio's ability to meet redemption requests on demand.  
 
Market Risk - The value of assets in the Portfolio is typically dictated by a number of factors, including the 
confidence levels of the market in which they are traded.  
 
Operational Risk - Material losses to the Portfolio may arise as a result of human error, system and/or process 
failures, inadequate procedures or controls.  
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DISCLOSURES  

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. 

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.  

Capital is at risk. 

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. 

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

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. 

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. 

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. 

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

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. 

Economic, 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. 

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. 

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. 
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Swing Pricing 

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

This material 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 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. 

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. 

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. 

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. 

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. 

© 2024 Goldman Sachs.  All rights reserved. Compliance Code: 370763-OTU-2029678 / 373384-TMPL-06/2024-2044404 

Disclaimer  

The Goldman Sachs Global Equity Partners ESG Portfolio is registered and approved under section 65 of the Collective Investment Schemes 
Control Act 45 of 2002. 

Collective Investment Schemes in Securities (CIS) should be considered as medium to long-term investments. The value may go up as well as down 
and past performance is not necessarily a guide to future performance. CIS are traded at the ruling price and can engage in scrip lending and 
borrowing. A schedule of fees, charges and maximum commissions is available on request from the Manager. A CIS may be closed to new investors 
in order for it to be managed more efficiently in accordance with its mandate. There is no guarantee in respect of capital or returns in a portfolio. 
Performance has been calculated using net NAV to NAV numbers with income reinvested. The performance for each period shown reflects the return 
for investors who have been fully invested for that period. Individual investor performance may differ as a result of initial fees, the actual investment 
date, the date of reinvestments and dividend withholding tax. Full performance calculations are available from the manager on request. Annualised 
performance shows longer term performance rescaled to a 1-year period. Annualised performance is the average return per year over the period. 
Actual annual figures are available to the investor on request. Highest and lowest is returns for any 1 year over the period since inception have been 
shown. NAV is the net asset value represents the assets of a Fund less its liabilities. Representative Office: Prescient Management Company (RF) 
(Pty) Ltd is registered and approved under the Collective Investment Schemes Control Act (No.45 of 2002). For any additional information such as 
fund prices, fees, brochures, minimum disclosure documents and application forms please go to www.gs.com. 
 

 

 

 

 


