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Goldman Sachs Funds
Investment Adviser’s Report
For the Year Ended 30 November 2023

Dear Shareholders:
Enclosed is the report for the year ended 30 November 2023.
A. Market Review'

Despite several headwinds, the global economy continued to expand during the reporting period. In its October 2023 World Economic
Outlook Update, the International Monetary Fund (the “IMF”) said, “The global economy continues to recover slowly from the blows of
the pandemic, Russia’s invasion of Ukraine, and the cost-of-living crisis. In retrospect, the resilience has been remarkable. Despite the
disruption in energy and food markets caused by the war, and the unprecedented tightening of global monetary conditions to combat
decades-high inflation, the global economy has slowed, but not stalled. Yet growth remains slow and uneven, with growing global
divergences.” The IMF forecasts 2023 gross domestic product (GDP) to grow 2.1% in the United States (the same as in 2022) and 0.7%
in the eurozone (from 3.3% in 2022), 0.5% in the United Kingdom (from 4.1% in 2022), and 2.0% in Japan (from 1.0% in 2022).

Against this backdrop, global equities largely produced solid results. In the U.S., the market was supported by hopes for a “soft
economic landing” and corporate profits were generally encouraging. This offset persistent inflation, aggressive Federal Reserve (Fed)
interest rate hikes, and numerous geopolitical events. For the 12 months ended 30 November 2023, the S&P 500 Index returned
13.27%. Equities outside the U.S. were also impacted by high inflation, central bank interest rate hikes, and the impact from the war in
Ukraine. All told, international developed equities, as measured by the MSCI EAFE Index (net), gained 12.98%, while emerging
markets equities, as measured by the MSCI Emerging Markets Index (net), returned 4.21%.*

The overall global fixed income market posted a small gain over the reporting period. Most developed and emerging market central
banks aggressively raised interest rates higher to rein in inflation. That said, toward the end of the period the Fed and several other
central banks indicated they may be done raising rates. In the U.S., both short-and long-term U.S. Treasury yields moved higher.
Longer-term government yields in other developed countries also increased. For the 12 months ended 30 November 2023, the
Bloomberg Global Aggregate Bond Index and the Bloomberg U.S Aggregate Bond Index returned 2.05% and 1.18%, respectively.
Riskier fixed income securities posted stronger results. The U.S. high-yield bond market, as measured by the Bloomberg U.S. Corporate
High Yield—2% Issuer Cap Index, gained 8.69%, whereas the emerging market debt asset class, as measured by the JPMorgan EMBI
Global Index, returned 5.79% during the 12 months ended 30 November 2023.*
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B. Performance Overview (as at 30 November 2023)?2

Average Annualised Net Return

Since
Launch 1-Year 3-Years 5-Years Inception
Currency Date (%) (%) (%) (%)
Asia Equity Portfolio (Base Currency Share Class) usbD 31-May-94 (3.98) (11.77) 0.80 3.74
MSCI AC Asia ex Japan Index (Total Return Net) usb 31-May-94 219 (5.76) 2.41 3.62
All China Equity Portfolio (Base Accumulation Share Class) usbD 26-Aug-09 (14.33) (19.82) (3.79) 1.97
MSCI China All Shares Index (Total Return Net) usD 26-Aug-09 (6.12) (14.47) (2.10) 2.40
Emerging Markets Equity ESG Portfolio (Base Accumulation Share Class) usD 27-Sep-18 0.10 (9.31) 1.90 0.69
MSCI Emerging Markets Index (Total Return Net) usb 27-Sep-18 4.21 (4.04) 2.34 1.20
Emerging Markets Equity Portfolio (Base Currency Share Class) usb 15-Dec-97 1.51 (9.15) 1.63 5.48
MSCI Emerging Markets Index (Total Return Net) usb 15-Dec-97 4.21 (4.04) 2.34 6.26
Emerging Markets Ex-China Equity Portfolio (Base Accumulation Share Class) usbD 10-May-22 7.52 — — 0.96
MSCI Emerging Markets ex China Index (Total Return Net) usb 10-May-22 8.00 — — 3.90
Global Environmental Impact Equity Portfolio (Base Accumulation Share Class) usbD 14-Feb-20 (6.55) (5.54) — 4.22
MSCI ACWI (Total Return Net) usb 14-Feb-20 12.01 5.69 — 6.65
Global Equity Income Portfolio (Base Currency Share Class) usbD 4-Dec-92 8.13 5.09 6.62 5.50
MSCI World Index (Total Return Net) usbD 4-Dec-92 12.98 7.04 9.97 7.75
Global Equity Partners ESG Portfolio (Base Accumulation Share Class) usbD 23-Feb-06 12.51 2.02 8.78 5.42
MSCI World Index (Total Return Net) usb 23-Feb-06 12.98 7.04 9.97 6.86
Global Future Health Care Equity Portfolio (Base Accumulation Share Class) usbD 30-Sep-20 (6.85) (3.78) — (1.15)
MSCI ACWI Health Care Index (Total Return Net) (USD) usb 30-Sep-20 (1.77) 4.27 — 5.27
Global Future Technology Leaders Equity Portfolio (Base Accumulation Share Class) usbD 25-Feb-20 19.90 (7.15) — 6.04
l’:‘/IeStgil ACWI Select Information Technology + Communication Services Index (Total Return uUsb 25-Feb-20 13.94 (1.10) _ 6.55
Global Millennials Equity Portfolio (Base Accumulation Share Class) usbD 19-Sep-12 11.18 (7.35) 7.87 7.50
MSCI ACWI Growth Index (Total Return Net) usbD 19-Sep-12 20.69 3.94 12.00 10.21
India Equity Portfolio (Base Accumulation Share Class) usbD 26-Mar-08 12.83 13.45 11.21 8.01
MSCI India Investable Market Index (Total Return Net) usb 26-Mar-08 10.17 14.75 11.06 5.21
Japan Equity Partners Portfolio (Base Accumulation Share Class) JPY 27-May-15 17.20 7.44 11.80 9.08
TOPIX (Total Return Net) JPY 27-May-15 22.20 12.91 9.58 6.34
Japan Equity Portfolio (Base Currency Share Class) JPY 30-Apr-96 17.89 9.69 10.27 3.39
TOPIX (Total Return Net) JPY 30-Apr-96 22.20 12.91 9.58 2.61
US Equity ESG Portfolio (Base Accumulation Share Class) usbD 3-Feb-06 10.44 5.31 9.32 7.33
S&P 500 (Total Return Net) usbD 3-Feb-06 13.27 9.24 11.93 8.95
US Small Cap Equity Portfolio (Base Accumulation Share Class) usb 15-Jun-18 3.98 3.91 7.10 4.99
Russell 2000 Index (Total Return Net) usb 15-Jun-18 (3.00) (0.58) 4.31 2.67
US Technology Opportunities Equity Portfolio (Base Accumulation Share Class) usbD 30-Oct-20 41.97 3.86 — 7.18
NASDAQ Composite Index (Total Return Net) (USD) usb 30-Oct-20 24.79 5.82 — 9.59
Global Clean Energy Infrastructure Equity Portfolio (Base Accumulation Share Class) usbD 19-Oct-21 (20.30) — — (13.38)
MSCI ACWI (Total Return Net) usb 19-Oct-21 12.01 — — (1.23)
Global Future Economic Security Equity Portfolio (Base Accumulation Share Class)3 usbD 13-Jun-23 — — — 3.40
MSCI World Index (Total Return Net) usb 13-Jun-23 — — — 3.89
Global Infrastructure Equity Portfolio (Base Accumulation Share Class) usb 2-Dec-16 (8.56) (0.69) 3.42 3.73
FTSE Global Core Infrastructure 50/50 Index (Total Return Net) usb 2-Dec-16 (5.18) 3.04 4.55 5.38
Global Real Estate Equity Portfolio (Base Accumulation Share Class) usbD 2-Dec-16 1.40 (1.48) (2.66) (0.88)
FTSE EPRA Nareit Developed Index (Total Return Net) usb 2-Dec-16 (2.42) (0.49) — 1.96
Global Future Real Estate And Infrastructure Equity Portfolio (Base Accumulation  Gan. _ _
Share Class) usD 28-Sep-22 (0.82) 7.04
50% FTSE Global Core Infrastructure 50/50 Index + 50% FTSE EPRA Nareit Developed
Index (Total Return Net) usb 28-Sep-22 (3:23) - - 4.38
North America Energy & Energy Infrastructure Equity Portfolio (Base Accumulation Apr.
Share Class) usbD 14-Apr-14 (0.10) 26.98 9.30 (0.03)
50% Alerian Midstream Energy Select Index (Total Return Gross)/ 50% Energy Select Sector Apr.
Index (Total Return Net) usb 14-Apr-14 225 31.17 10.28 243
Emerging Markets CORE® Equity Portfolio (Base Accumulation Close Share Class) usb 10-Aug-09 4.61 (3.36) 2.06 3.88
MSCI Emerging Markets Index (Total Return Net) usb 10-Aug-09 4.21 (4.04) 2.34 3.46
(E::ner%ng Markets Ex-China CORE® Equity Portfolio (Base Accumulation Close Share usb 26-Jul-23 _ _ _ (0.50)
ass, -
MSCI Emerging Markets ex China Index (Total Return Net) usbD 26-Jul-23 - —_ —_ (1.48)
Europe CORE® Equity Portfolio (Base Currency Share Class) EUR 1-Oct-99 9.08 8.93 6.98 4.59
MSCI Europe Index (Total Return Net) EUR 1-Oct-99 7.77 8.99 7.80 4.26
Eurozone CORE® Equity Portfolio (Base Accumulation Share Class) EUR 15-Jul-21 13.38 — — 3.13
MSCI EMU Index (Total Return Net) EUR 15-Jul-21 10.93 —_ —_ 272
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Average Annualised Net Return

Since
Launch 1-Year 3-Years 5-Years Inception
Currency Date (%) (%) (%) (%)
Global CORE® Equity Portfolio (Base Currency Snap Share Class) usbD 14-Oct-04 14.32 5.28 7.33 717
MSCI World Index (Total Return Net) usb 14-Oct-04 12.98 7.04 9.97 7.72
Global Small Cap CORE® Equity Portfolio (Base Currency Snap Share Class) usbD 3-Aug-06 7.27 5.46 6.06 6.17
S&P Developed SmallCap (Total Return Net) usb 3-Aug-06 1.70 1.75 5.32 6.15
US CORE® Equity Portfolio (Base Currency Snap Share Class) usbD 18-Nov-96 14.42 7.73 10.02 7.22
S&P 500 (Total Return Net) usD 18-Nov-96 13.27 9.24 11.93 8.43
US Small Cap CORE® Equity Portfolio (Base Accumulation Snap Share Class) usbD 5-Dec-05 3.72 3.59 4.45 6.15
Russell 2000 Index (Total Return Net) usbD 5-Dec-05 (3.00) 0.75 4.37 6.55
Asia High Yield Bond Portfolio (Base Accumulation Share Class) usbD 13-Aug-20 5.11 (7.48) — (5.96)
ICE BofA Asian Dollar High Yield Corporate Sector & Issuer Constrained Index (Total Return usD 13-Aug-20 5.32 (6.63) _ (5.15)
Gross) - . .
Emerging Markets Corporate Bond Portfolio (Base Accumulation Share Class) usbD 17-May-11 6.71 (2.68) 2.07 3.50
J.P. Morgan Corporate Emerging Markets Bond Index Broad Diversified (Total Return Gross) usb 17-May-11 7.47 (1.67) 2.71 3.75
Emerging Markets Debt Blend Portfolio (Base Accumulation Share Class) usbD 8-May-13 12.89 (1.55) 2.49 0.31
50% J.P Morgan Government Bond Emerging Market Index Global Diversified (Total Return
Gross) / 25% J.P. Morgan Emerging Market Bond Index Global Diversified (Total Return usb 8-May-13 9.27 (3.02) 1.36 0.55
Gross) / 25% J.P. Morgan Corporate Emerging Markets Bond Index - Broad Diversified
Emerging Markets Debt Local Portfolio (Base Accumulation Share Class) usbD 29-Jun-07 8.96 (3.60) 0.15 0.34
J.P Morgan Government Bond Index - Emerging Markets Global Diversified (Total Return usD 29-Jun-07 11.56 (3.07) 0.77 _4
Gross) h . .
Emerging Markets Debt Portfolio (Base Currency Share Class) usbD 3-May-00 7.20 (5.41) 0.23 6.71
J.P Morgan Emerging Market Bond Index Global Diversified (Total Return Gross) usb 3-May-00 6.42 (4.44) 1.00 6.86
Emerging Markets Short Duration Bond Portfolio (Base Accumulation Share Class) usbD 8-Jan-19 6.86 1.22 — 2.28
ICE BofA 3 month US T-Bill usbD 8-Jan-19 4.91 2.04 — 1.85
Euro Short Duration Bond Plus Portfolio (Base Accumulation Share Class) EUR 15-Jan-14 2.77 (1.11) (0.34) 0.02
Bloomberg Euro Aggregate 500mm 1-3 yrs (Total Return Gross) EUR 15-Jan-14 2.10 (0.94) (0.41) 0.03
Europe High Yield Bond Portfolio (Base Accumulation Share Class) EUR 17-Jun-14 7.21 (0.42) 2.19 2.27
ICE BofA European Currency High Yield Constrained Index (Total Return Gross) ..
(EUR-Hedged) EUR 17-Jun-14 8.37 0.19 2.60 2.82
Global Income Bond Portfolio (Base Accumulation Share Class) usbD 16-Sep-20 8.08 (1.47) — (0.31)
Bloomberg Global Aggregate Index (Total Return Gross) (USD Hedged) usb 16-Sep-20 2.60 (3.03) — (2.67)
Global Credit Portfolio (Hedged) (Base Accumulation Share Class) usbD 26-Jan-06 5.14 (4.20) 2.28 2.72
Bloomberg Global Aggregate Corporate Index (Total Return Gross) (USD-Hedged) usb 26-Jan-06 4.41 (3.45) 1.99 3.74
Global Fixed Income Portfolio (Base Currency Share Class) usbD 26-Feb-93 2.64 (7.66) (0.89) 3.13
Bloomberg Global Aggregate Index (Total Return Gross) usb 26-Feb-93 2.05 (6.37) (0.73) 3.99
Global Fixed Income Portfolio (Hedged) (Base Currency Share Class) EUR 17-Dec-01 1.14 (5.86) (0.75) 1.94
Bloomberg Global Aggregate Index (Total Return Gross) (EUR-hedged) EUR 17-Dec-01 0.23 (4.77) (0.92) 270
Global High Yield Portfolio (Base Currency Share Class) usbD 27-Jan-98 7.93 (0.50) 2.65 4.97
Bloomberg US Corporate High Yield Bond Index — 2% Issuer Cap (Total Return Gross) usbD 27-Jan-98 8.69 1.37 4.13 5.95
Global Securitised Income Bond Portfolio (Base Accumulation Share Class) usbD 2-Oct-12 8.68 2.56 5.18 5.64
ICE BofA 3 month US T-Bill usbD 2-Oct-12 9.30 276 6.46 6.67
Short Duration Opportunistic Corporate Bond Portfolio (Base Accumulation Share usD 4-Apr-12 7.82 116 3.02 291
Class) - . - .
ICE BofA 3 month US T-Bill usbD 4-Apr-12 4.91 2.01 1.84 1.13
Sterling Credit Portfolio (Base Currency Share Class) GBP 18-Dec-08 212 (6.69) (0.47) 416
Iboxx Sterling Non-Gilts Index (Total Return Gross) GBP 18-Dec-08 2.38 (5.54) (0.24) 4.14
US Dollar Short Duration Bond Portfolio ("P” Accumulation Share Class) usbD 6-Jun-16 3.97 (0.59) 1.25 1.1
Bloomberg 1-3 Yr Government/Credit Bond Index (Total Return Gross) usbD 6-Jun-16 3.57 (0.27) 1.43 1.18
US Fixed Income Portfolio (Base Currency Share Class) usbD 27-Jul-98 1.25 (5.62) 0.13 3.00
Bloomberg US Aggregate Bond Index (Total Return Gross) usb 27-Jul-98 1.18 (4.47) 0.71 3.82
US Mortgage Backed Securities Portfolio (Base Currency Share Class) usbD 30-Sep-02 0.39 (4.91) (0.70) 2.39
Bloomberg US Securitised Index (Total Return Gross) usb 30-Sep-02 0.45 (4.04) (0.10) 2.83
ESG-Enhanced Global Multi-Asset Balanced Portfolio (Base Accumulation Share usD 30-Jun-14 5.86 0.26 3.96 298
Class) - - - .
50% Bloomberg Global Aggregate Index (Total Return Gross) (USD Hedged) / 50% MSCI N
World Index (Total Return Net) (50% USD Hedged) usD 30-Jun-14 7.89 259 6.06 525
Global Multi-Asset Conservative Portfolio (Base Accumulation Share Class) usbD 30-Jun-14 4.56 (2.06) 241 1.87
70% Bloomberg Global Aggregate Index (Total Return Gross) (USD Hedged) / 30% MSCI ..
World Index (Total Return Net) (50% USD Hedged) usb 30-Jun-14 578 035 41 3.87
Global Multi-Asset Growth Portfolio (Base Accumulation Share Class) usb 30-Jun-14 7.68 249 5.19 3.95
30% Bloomberg Global Aggregate Index (Total Return Gross) (USD Hedged) / 70% MSCI usD 30-Jun-14 9.99 4.81 7.93 6.50

World Index (Total Return Net) (50% USD Hedged)




Goldman Sachs Funds
Investment Adviser’s Report
For the Year Ended 30 November 2023

Average Annualised Net Return

Since
Launch 1-Year 3-Years 5-Years Inception
Currency Date (%) (%) (%) (%)
Global Multi-Asset Income Portfolio (Base Accumulation Share Class) usbD 18-Mar-14 6.72 1.63 4.41 3.62
40% ICE BofA US High Yield BB-B Constrained Index (USD Hedged) (Total Return Gross) /
40% MSCI World Index (USD Hedged) (Total Return Net) / 20% Bloomberg Global Aggregate usb 18-Mar-14 9.42 342 6.32 5.91
— Corporate Index (USD Hedged) (Total Return Gross)
Emerging Markets Total Return Bond Portfolio (Base Accumulation Share Class) usb 21-Nov-17 4.58 (1.63) 2.07 0.90
ICE BofA 3 month US T-Bill usb 21-Nov-17 4.91 2.04 1.88 1.94
Global Absolute Return Portfolio (Base Accumulation Share Class) usbD 27-Aug-15 3.89 (0.51) 0.63 0.12
ICE BofA 3 month US T-Bill usb 27-Aug-15 4.91 2.04 1.88 1.66
Global Dynamic Bond Plus Portfolio (Base Accumulation Share Class) usbD 28-Mar-11 8.10 (0.36) 234 1.85
ICE BofA 3 month US T-Bill usb 28-Mar-11 4.91 2.04 1.88 1.19
Global Fixed Income Plus Portfolio (Hedged) (Base Accumulation Share Class) EUR 25-Jan-06 0.98 (6.30) (1.13) 1.64
Bloomberg Global Aggregate Index (Euro-Hedged) EUR 25-Jan-06 0.23 (4.77) (0.92) 2.06
Global Strategic Macro Bond Portfolio (Base Accumulation Share Class) usb 22-Oct-14 6.44 0.58 1.93 1.37
ICE BofA 3 month US T-Bill usb 22-Oct-14 4.91 2.04 1.88 1.53
Multi-Manager Dynamic World Equity Portfolio (Base Currency Share Class) usp 15-Mar-06 18.35 5.02 8.25 7.31
MSCI World Index (Total Return Net) usb 15-Mar-06 12.98 7.04 9.97 6.79
Absolute Return Tracker Portfolio (Base Accumulation Share Class) usbD 13-Jan-15 5.65 2.32 2.87 0.93
ICE BofA 3 month US T-Bill usb 13-Jan-15 4.91 2.04 1.88 1.22
Alternative Trend Portfolio ("I” Accumulation Share Class) usb 20-Jan-15 1.36 713 6.15 1.84
ICE BofA 3 month US T-Bill usb 20-Jan-15 4.91 2.04 1.88 1.16

Goldman Sachs Asset Management International
December 2023

All index returns are shown with income re-invested and, in contrast to the Share Classes, without the deduction of any fees or
expenses. Returns of the Share Classes are shown net of fees and expenses and after the reinvestment of dividends where applicable
using month end NAVs. For Share Classes where performance is shown relative to the index, it is for comparative purposes only.
Reference to these benchmarks does not imply that the Share Classes will achieve returns, volatility or other results similar to the
benchmark.

* All returns in United States Dollar terms.

1 Any mention of an investment decision is intended only to illustrate our investment approach 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 information discusses general market activity, industry or sector trends, or other broad-based economic, market or political
conditions. Views, opinions and any economic and market forecasts presented herein are current as at the date of this report and may
be subject to change. This material should not be construed as research or investment advice.

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.

The economic and market forecasts presented herein are for informational purposes as of the date of this report. There can be no
assurance that the forecasts will be achieved.

Please see Additional Information section on page 978.

N

Past performance does not guarantee future results, which may vary. Returns are net of expenses and inclusive of dividends,
where applicable.

3
Cumulative Net Returns.

4
Since the benchmark changed since inception no performance metric has been disclosed.
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Audit report

To the Shareholders of
Goldman Sachs Funds

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of Goldman Sachs Funds (the “Fund”) and of each of its sub-funds as at 30 November 2023, and of the
results of their operations and changes in their net assets for the year then ended in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements.

What we have audited
The Fund’s financial statements comprise:

the schedule of investments as at 30 November 2023;

the statement of operations for the year then ended;

the statement of assets and liabilities as at 30 November 2023;

the statement of changes in shareholders' equity for the year then ended; and

the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements” section
of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

We are independent of the Fund in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International Ethics
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with
the ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our
other ethical responsibilities under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the financial statements and
our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T: +352 494848 1, F : +352 494848 2900, www.pwec.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements, and for such internal control as the Board of Directors of
the Fund determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing
the Fund’s and each of its sub-funds' ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors of the Fund either intends to liquidate the Fund or close any of its sub-funds or to cease
operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an audit
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted
for Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:

¢ identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control;

e obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund’s internal control;

e evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund;
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e conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund’s or any of its sub-funds'
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our audit report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our audit report. However, future events or conditions may cause
the Fund or any of its sub-funds to cease to continue as a going concern;

¢ evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in @ manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Other matter

In addition to our responsibility to audit and express an opinion on the financial statements in accordance
with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF, we have been
requested by the Board of Directors of the Fund to express an opinion on the financial statements in
accordance with generally accepted auditing standards in the United States of America as issued by the
AICPA, in order to meet the requirements of Rule 206(4)-2 of the US Investment Advisors Act of 1940.
We have reported separately in this respect on Page 10.

PricewaterhouseCoopers, Société coopérative Luxembourg, 25 March 2024
Represented by

liE\eclrcnicaHy signed by

John Parkhouse

e

John Parkhouse
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Report of Independent Auditors

To the Shareholders of Goldman Sachs Funds,

Opinion

We have audited the accompanying financial statements of Goldman Sachs Funds and of each of its
sub-funds (the “Fund”), which comprise the statement of assets and liabilities, the schedule of
investments as of 30 November 2023 and the related statement of operations and statement of changes
in shareholders’ equity for the year then ended, including the related notes (collectively referred to as
the “Financial Statements”).

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Fund as of 30 November 2023, and the results of its operations and changes in its net
assets for the year then ended in accordance with Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States
of America (US GAAS). Our responsibilities under those standards are further described in the Auditors’
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of the Fund and to meet our other ethical responsibilities, in accordance with the relevant
ethical requirements relating to our audit. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of the Board of Directors of the Fund for the Financial Statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements, and for the design, implementation, and maintenance of
internal control relevant to the preparation and fair presentation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing
the Fund’s ability to continue as a going concern for at least, but not limited to, twelve months from the
end of the reporting period, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the Board of Directors of the Fund either intends to liquidate
the Fund or to cease operations, or has no realistic alternative but to do so.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with US GAAS will always detect
a material misstatement when it exists.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T: +352 494848 1, F : +352 494848 2900, www.pwe.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control. Misstatements are considered material if there is a substantial likelihood
that, individually or in the aggregate, they would influence the judgment made by a reasonable user
based on the financial statements.

In performing an audit in accordance with US GAAS, we:

e exercise professional judgment and maintain professional skepticism throughout the audit;

e identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements;

e obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund’s internal control. Accordingly, no such opinion is expressed;

e evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by the Board of Directors of the Fund, as well as evaluate the overall
presentation of the financial statements;

e conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about the Fund’s ability to continue as a going concern for a reasonable
period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

Other Information

The Board of Directors of the Fund is responsible for the other information included in the annual report.
The other information comprises the information included in the annual report but does not include the
financial statements and our auditor’s report thereon. Our opinion on the financial statements does not
cover the other information, and we do not express an opinion or any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and consider whether a material inconsistency exists between the other information and the financial
statements or the other information otherwise appears to be materially misstated. If, based on the work
performed, we conclude that an uncorrected material misstatement of the other information exists, we
are required to describe it in our report.

PricewaterhouseCoopers, Société coopérative Luxembourg, 25 March 2024
Represented by

rEIeclmmcaHy signed by

John Parkhouse

G

John Parkhouse
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