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nevyundnsdenanlasiadsluseuiindlhivesnirfovaz 80 sasyarmindaugnivesnamu Tay
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nasyunandsnaIiunasnulungs Goldman Sachs Funds SICAV fiaanzifouluilssina
dnumnddn uazudmsdamslay Goldman Sachs Asset Management B.V. sanfuifunawuiiogmels
ﬂ’liﬁﬁﬁ'u@LLmeN Commission de Surveillance du Secteur Financier (CSSF) mﬂﬁﬂgwmﬂﬁﬁmﬁa\i
vovdszmadnisndsn Seifumundnandioyey Intemational Organization of Securities Commissions
(Iosco)
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n.a.n. iue el nesuazaspludandenssrmiiieliostumudsedusnnuanwdsuna
Aapilaaegdnnnawu



fwandemeswhiinewuasduiugdyan swifunindsredeednlnatomimionas

A e

v Tdud niwddunnawuaansaawuld dasmends dasuanifswdu wsdin novd vie

Soe @

U mn‘nmaum”wﬁé'wﬁqﬁmwﬁ’umumnw%aﬁﬂm\am‘mmuhiLﬂulﬁmuﬁmﬂmizﬁ VED)

.

U
iWanivihganssubismsasissmasyniuldamuimuaia enahldnssuaenuanmaasmuly

¥

yandemuarihwisanasifiduagdasearemiuas (e vl vEnianmsenaRnsanysuasu
NIavY)

212e

wisanmadiganssaldsnzaniuaaiunisal iWeliiiadszlendgegasiadiomiaau

Taesw aehelsfiomu v3Emiansasirnsiuasinmuiladenfinansenurasandunsndsede st

o

Ansananihdefevavgdygiiswihginiuuasiamuatidatila ‘[ﬂﬂnamuamﬁuﬁﬂﬁjnﬁuﬁu
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1 2567/2568
Judl 19 fuay 2567
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9 q

yarmiwddugnd (wm) 272,601,684.87
yarmiwddugnddemioy (um) 9.7593
miw“\iu%u(aﬂaaﬂuﬁuw%’wﬁqw%mnmi@ﬁLﬁumu (um) (44,840,895.78)
miLUﬁlﬂuuﬂaa’uaagﬂmﬁwﬁﬁqu% (%) * 2.41)
MU sBINATINIATIL (%) * (8.19)
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vl MSCI India IMI, Net retums, Unhedged, USD (100%) Ufudesiuyumsilasiuannuiiieadu
danuaniasy iaiiguiuAmanaduum o Fuliduinnansuum90% wasdSufmesnTuanuasuiauisuiy

AENaRuLM o TuiiduamaRouunu 10%
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F0USEHELIAN 19 JUNAN 2567 - 28 NUAWUS 2568

AMLAAN

Tugaanel) 2566 mwivaaisaiunsszasfasasugialandensiioy Tanldsy
nansznuandasduiiedideaseglussdvgouaznssniunlovisnisiduiidueaan
SUIAINRINAN A 5UIAINAWEN3TY (Fed) surmanawelsl (ECB) uazsuins
naNaenge (BoE) 17?\1&'134LLﬁaﬂ%’uﬁuﬁmmanLﬁﬂmjwrﬁimﬁmw"\'iamuquﬁul,ﬂa RIWalw
iaewinaiefunansenufiaadisensiiulasesasugia suziiediu anufaaien
niszaans Taslanizavannlugiasunasanudniuissnitoaniys fudu foufia
anwlauiusulunan

Aasnluzieiudl 2567 wasgialandeaandyiuanadime dasSuiadeduiom
van Tagamzluglauazueduzeiede surensnanedeasdiiuulonnensiiuildiuee
iinpuaniulile Fohldnaavudoneiiaaiumiu slsinu asavusnsss Seasdl
anwudounss Tagamzlungunalulad delésunsaivayuanmsdvlalunauiansss
warilyalsvhing

Tugdonn anwldudusumaassgiadsasdiiudeld TasdnaSuilladenserlu
naeninie mml,ﬁ'mmogﬁ%gmam% viu sealuginsuuasiigmvisldgumuluede
fapafuiladefiairennuienlunain ainglsfiana ARATUENITY SeAguanIANLEIUNTY
Tostamzlunguuisningfilisudslomfanmawamnmaluladinig udeuiueneu 2567
FUNAINANANIT (Fed) Usuansammanidaas 0.50% uazavdmaimioninaiululed
avamamumwumuanammama’luﬂu WaUsTImMANULABIMaLATEAY BuzIFEfY
Sgunaauldieannasnsnazduiassgiaianszfunisiiule iunawenuimesinaain
adamsunswduaznian1sdean

(?T’ol,wil,ﬁauqumﬁuﬁ’ 2567 \fudiusn 1AsugiadulAedfeneiiuniu snsduie
Foagit 51% Tuzasduidion ldindudu 57% melunarsd 2567 asangumgdil
geRnUnAlugaIoudewansznusananNERINTIN v?ﬂﬁi']mﬁ‘ﬁﬁnLLazmmsﬂ%’uﬁagﬁu
fouazpranadnan 4.8% lutwaind 2567 mnwawamm\‘imsmumﬁﬁuﬁamqu
NG wazmasiuulevenaduiidnnaiusessuiasnaduiis RBI Aldadng
aoniisulounel$7 6.5% qufelasanad 3 vasi 2567 iiorIuANas1SuLile atalsfinu
esud 2568 FpusInaRuFuTIAnaUAaIBaY RBI 1§ 5uAsuiianiaulouns
Tmﬂﬂi:mﬂﬂi"uamﬁmmanLﬁﬂu‘[ﬂmﬂa\aéjs:ﬁu 6.25% Tulpsunawsnveed wasdsdmno
fouualinnsandaneendofuinlusuan Lﬁaaﬁ’uaqumilﬁﬂmmaLﬁmgﬁaﬁﬁ'aﬁu




nmaivlazes GDP Faduaian13allif 7% dwsudulssanas 2566-2567 HUSuanad
Lﬁnﬁaﬂmag’ﬁ 6.50% fmMSuTNUYITaN 2567-2568 Lilavananudesnisaindedssing
flvzani witinsvilaanisludssimanaznisasudulassaireiiugiudonsd
ANnuLdangs miﬂﬁgmﬁﬂmoﬁwﬁaﬁﬁm 1 328 lATINNSRILETNNTWAR (PLI) LA
miﬁmuﬂmoa%aﬁugmﬁaﬁa Fopasdualy iadnuluuduesasegialuriunais
andliudusuaniadsneuen aeluiieunnian 2568 iassgiadudsiiuualiudng
nn:LGuLWa*?idauﬁaaamu@ﬁumstﬁﬂmﬁﬁLﬂﬁmmwmn"ﬁuTmﬂﬁ RBI 393NHNANARTENIN
LaﬁmmwmomiLGuLLa:msﬁuﬁmaaLmugﬁaaﬂ'wiamau

mwLﬁummu%ﬁwé'nmsnmv!uﬂuLﬁBQﬁunqiaenuLﬁaL?Jun%'wi‘iawmnmv!uﬂu

namuﬁuiamsﬁLﬁuQOVJqunﬂdvgu Goldman Sachs India Equity Portfolio Class
| Shares (Acc) (nasnunan) Afulouipasmu stredes 2 Tu 3 wawniwdfugnslu
ATEIIULAL/MIBRTIETuaLnasuUianaABIdsiuaTIETUTesLTEN Adedugu
atlunSedimlsvioswléndnandszimaduiie  desiuaraissaindasiuanifou
laitlaundn 75% PONYAANSUAINUAILTZLNA u’%ﬂ’w’i‘iu%mﬁmminmmquwé’n @D Goldman
Sachs Asset Management Fund Services Limited sjawiﬁﬁwaﬁnnaum‘sLﬂt‘i‘lau\lm
AANNBINUNEN Tmslnamuwﬁm{awﬁfﬂﬁwaﬂszna‘um‘smé"aulmgon’hﬁmﬂ%’a’m (active
management)

msmﬁﬂuuﬂmﬁLﬁﬂﬁu'(u‘sauﬁ'miﬂagﬁ’mﬁaLﬁﬂnﬁ'mauﬁ'm%fiauwﬁq

navyuinsasmulunasu fs Goldman Sachs India Equity Portfolio Class | Shares
(Acc) UszanniSenas 96.93vavaAminIRugns o Juil 28 nuamiug 2568 isuiudnsu
Uszannuieuar 93.13 vasyadmindfugns o Tuil 30 Aevan 2567 ’[ummzﬁnamuﬁ
nsasyuluduinuasanamilscozdy o uil 28 quaius 2568 Anfudnanaou
Uszannudeway 3.07 wevyadminddugnizaanawu wWisuisuiudstanuesas 6.87
o ufl 30 Aevnaw 2567
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nawauﬁwamauLmumnmsﬁ%ﬁumuﬁ’aLwiﬁ'fmﬁ"’anaov;uauﬁo"s’uﬁ 28 NuAWUS 2568
ol -241% wlewFpuifisuiuduisnsde MSCI India IMI, Net returns, Unhedged, USD
(100%) (ﬁa%’)"maanamuwé’ﬂ) U%’uﬁ’mﬁunumiﬂmmmLﬁﬂdﬁwuﬁmsﬂLLanLﬂﬁﬂuﬁﬁ
wamammuayjﬁ -8.19% TmﬂnamuﬁwamauLwlumnmiﬁ'lLﬁumugon’j’]ﬁ'ﬁﬁﬁwﬁa 5.78%
(?ly’ol,wia'w”mﬁy’anamu

HANSANDUIIUDDINBINUNEND
nasunandnanauunuaNAIAuduusauszezIan 1 0 agfl -1.65% uas

HanaULNUuAadaINMIIANTUUANLATAAINBIYUIUTITUN 28 nuATUS 2568 BE
323.10% PUNALIBI9Y MSCI India IMI, Net returns, Unhedged, USD (100%) &
NAanBULNUBETN -6.78% Uaz 134.24% spdlauady
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Fund Performance of K India Equity RMF

) wamsduiunumudufiveeunidyCalendar Year Performance

wnviwdiamsnasnunansing

FREZEE KASIKORN ASSET MANAGEMENT

1120 : % Aol (% pa.)

B
Drvear 2558 2559 2560 2561 2562 2563 2564 2565 2566 2567
(2015) (2016) (2017) (018) | (2019) (2020) | (2021) (2022) | (2023) (2024)
HAADUINUNDINUTIN/Fund Return 14.53
HaABUUNUAIY TA/Benchmark Return 6.59
AWAUAIY (Standard deviation) YOIWANTAINTUAIY/Fund Standard Deviation 12.07
AMAUATIY (Standard deviation) Y8a¥Ta/Benchmark Standard Deviation 1436
*S st uiai deimsgamouesihi are based on data from inception date to the last business day of that calendar year.
(2) wamaduiunuoeunds o Tuil 28 QUANTUS 2568/Performance as of 28 Feb 2025
0
Yearto | 3ifiou | 6ihou 1 3 5 10 Since
Date | (3 Months)| (6 Months) [ (% aeil) | (4nei) | snoil) | (%noil) | Inception
1Year | 3Years | 5Years | 10Years | Retum
(%pa) | Cepa) | Wpa) | (hpa) | (%pa)
HAADULNUNDIY NS IN/Fund Return -14.79 -15.76 -17.51
13.75
AMMFIAY (Standard deviation) V8351357 (% Aeil)Benchmark Standard Deviation (% pa) 18.41 1631 15.20 15.30
LS Benchmark
T MSCT India IMI, Net returs, Ushedged, U o Joaih i o sforfovivmagaium o i SCH India IMI, Net reurs, Unhedged, USD., FX Thai
i Surus Roiftorfouriun i 10% and 10%
amsAuiiualuod qusaw ladhidsiududmamssiiuauluenng past is not indicative of uture results.
1anasnts Saransaniuaveaneauimniiuil ladmihiiuamnasgwms fanamsduiiug U3IIDIAINALUTINTANIANL/ The fund p is prepared in accordance with AIMC standards.
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ml¥wRBeniuanaeaus Snulu Sovazvoayam
(Fund's Direct Expense) @um) “g’nga“qu"‘ﬁ
MB35 ENN39AN15(Management Fec) 2,105.75 0.68
Arssudioudguanalss Tomni(Trustee Fee) 28.54 0.01
Annongilou(Registrar Fee) 65.24 0.02
MAITOVTYH(Audit Fee) 44.34 0.01
Fi'l’h’!’ihuiumimuB‘u‘ltmﬂ’stqumﬂ%ilﬁﬂ(Set up Fund Expense) 2233 0.01
MB35 eNIT NI 51N (Banking Services Fee) 16.25 0.01
A luyan ﬂizﬂﬂﬁuﬁuﬁ'Atazfhm?umi'uwhﬂhqLﬁuﬂ’uwmhuamuﬂ%win il i
M lauwan ﬂﬁwﬁuﬁuﬁAmzfhm“mmwwmwﬁ”ﬂmuaﬂuwwu’wmvguﬂ%y“msn il i
ﬁ11%’ﬂ'105uﬂ(01her Expenses**) 9.75 0.00
59011951 ama(Total Fund's Direct Expenses) 2,292.19 0.74

* msssuilonazm1FhwiinnnneamusuIdswniByanuiunds

wxin oo < fovaz 0.01 vouyammindiugnd

. . & o o ' a da & £ o o
wehisuannomhaeviendnnindiazmsisudiendie idavunamssononanning
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al¥efideniunnnesis Suku Soazvosyam
(Fund's Direct Expense) Wuwm) ﬂ%’wtjaquﬁ
A5330HINN1TIANT (Management Fee) 2,864.12 129
msssuilondguanalss Temi(Trustee Feo) 39.60 0.02
Aenziiiou(Registrar Fec) 90.52 0.04
Aoy (Audit Fee) 85.00 0.04
ﬂ'ﬂﬁwiunmﬁuamwm‘immvguﬂ%y”ilxin(Set up Fund Expense) 42.80 0.02
A155 5 TIeNT N3 51IAN5 (Banking Services Fee) 21.95 0.01
mlawan ﬂizmﬁuﬁuﬁ’ua:fhm?uﬂ15mu‘luﬂhamuamwﬁ’mamuﬂémsn Tisi Tl
mlayan ﬂi:mwﬁuﬁuﬁua:dam‘%umimumﬂw:Tamuamami'mawguﬂ%y”msﬂ Tisi Tl
ﬂ'ﬂﬂif/iiw?;uﬂ(O(her Expenses**) 9.75 0.00
590 1451071 uA(Total Fund's Direct Expenses) 3,153.73 142

' = gy oo 9, o oAy
* ﬂW'Eiﬁllluﬂlllmzﬂfl‘lﬁnﬂﬂﬁﬂﬂWﬂﬂﬂQV!ui'}ll ATIWMBYAAUNULAT
ique 4 4 g e oe =
= 1dT100un < fovaz 0.01 VOIYAMNINITUGNT

L z .. . P P ; I
wexlyisanannemihyeniendnninduazass suilonde TiRavuAMssonendnning
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usiy DUy , .
. . . o  da yaA1 YAAININ
Uszam Wpan Wwasuimua AnMliata  AMidiate -
— " 5 L nihin 31AIARIA
VDIATIANT  BOIKNAN/ANUTENY
1. Qusnsuans JP MORGAN CHASE BANK N/A Aa3 130,447.22
2. ¥urnsuIng N9 SUNANINANTINY N/A AA+(tha) 6,192,040.86
3. (udnsuAg . SUNAN TN INEBUTA N/A AA+(tha) 6,600,149.07

o dnsudusauiugeroysdminiausnsrensemuiiviindanisasuusunisamudwmiunguasans aa (o) windu  0.00%
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Bank of Ayudhya Pcl.

Bank of Ayudhya Pcl.

Bank of Ayudhya Pcl.

CIMB Thai Bank Plc.
Kiatnakin Phatra Bank Plc.
Krung Thai Bank Pcl.

Krung Thai Bank Pcl.

Krung Thai Bank Pcl.

Krung Thai Bank Pcl.

Siam Commercial Bank Pcl.
Siam Commercial Bank Pcl.
Siam Commercial Bank Pcl.
Siam Commercial Bank Pcl.
Siam Commercial Bank Pcl.
Siam Commercial Bank Pcl.
Kasikorn Bank Pcl.
Kasikorn Bank Pcl.
Kiatnakin Phatra Bank Plc.
Kiatnakin Phatra Bank Plc.
Kiatnakin Phatra Bank Plc.
Kiatnakin Phatra Bank Plc.
Kiatnakin Phatra Bank Plc.
Kiatnakin Phatra Bank Plc.
Siam Commercial Bank Pcl.
Siam Commercial Bank Pcl.
Siam Commercial Bank Pcl.
Siam Commercial Bank Pcl.
Siam Commercial Bank Pcl.
Siam Commercial Bank Pcl.
Siam Commercial Bank Pcl.
Siam Commercial Bank Pcl.
Bank of Ayudhya Pcl.
CIMB Thai Bank Plc.

CIMB Thai Bank Plc.
Kasikorn Bank Pcl.
Kiatnakin Phatra Bank Plc.
Siam Commercial Bank Pcl.

Siam Commercial Bank Pcl.
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AAA

AAA

AAA
AA-(tha)

A

AAA(tha)
AAA(tha)
AAA(tha)
AAA(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)

A

> > > >

A
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AAA
AA-(tha)
AA-(tha)
AA+(tha)
A
AA+(tha)

AA+(tha)

<

AnnYsTAIA

Dosiuamnandes
Dosiuanandes
Dosiuamnandes
Dosiuamnandes
Dosiuamnandes
Dosiuanandes
Dosiuamnandes
Dasiuamnandes
Dosiuamnandes
Dosiuamnandes
Dasiuanandes
Dasiuamnandes
Dasiuamnandes
Dosiuamnandes
Dosiuanandes
Dosiuamnandes
Dostuamnandes
Dosiuamnandes
Dosiuamnandes
asfuarandes
Dosiuanandes
Dosiuamnandes
Dasiuanandes
Dosiuanandes
Dosiuanandes
Dosiuamnandes
Dosiuanandes
Dosiuanandes
Dosiuanandes
asfuarandes
Dosiuanandes
Dosruanandes
Dosiuanandes
Dosiuanandes
Dosiuanandes
Dosiuanandes
Dosiuanandes

Hlasiuananies

P~ A A @ < X oa
nmv_luu]nm BULAY AUNUNWDNIFRBITN

URAINY

31AARA

74,850.00
14,970.00
104,720.00
347,424.00
301,275.00
44,916.00
(200,039.00)
141,204.00
58,835.00
(114,144.00)
66,600.00
114,144.00
(148,600.00)
(66,600.00)
167,175.00
92,601.07
(119,485.25)
(121,457.05)
(215,854.43)
(602,786.07)
602,786.07
215,854.43
97,499.21
174,260.56
139,569.44
157,483.93
92,802.46
391,390.82
14328393
223,745.90
(58,572.54)
57,471.20
112,968.39
127,170.59
220,125.98
401,441.30
184,518.59

(171,635.22)

daya o Yuil 28 nuaWus 2568

% NAV

0.03%
0.01%
0.04%
0.13%
0.11%
0.02%
-0.07%
0.05%
0.02%
-0.04%
0.02%
0.04%
-0.05%
-0.02%
0.06%
0.03%
-0.04%
-0.04%
-0.08%
-0.22%
0.22%
0.08%
0.04%
0.06%
0.05%
0.06%
0.03%
0.14%
0.05%
0.08%
-0.02%
0.02%
0.04%
0.05%
0.08%
0.15%
0.07%

-0.06%

AuAsy
mviua

3 {l.A. 2568
3 {l.A. 2568
3 §i.A. 2568
3 {l.n. 2568
3 {l.A. 2568
3 {l.A. 2568
3 §i.A. 2568
3 {l.A. 2568
3 {l.A. 2568
3 {l.A. 2568
3 §i.n. 2568
3 {l.n. 2568
3 {l.A. 2568
3 {l.A. 2568
3 {i.A. 2568
23 L.b. 2568
23 L.y, 2568
23 L.y, 2568
23 L.y, 2568
23 1.8, 2568
23 1.8, 2568
23 L.b. 2568
23 1.1, 2568
23 1.8, 2568
21 WA, 2568
21 WA, 2568
21 WA, 2568
21 W.A. 2568
21 W.A. 2568
21 Q. 2568
21 WA, 2568
25 {i.8. 2568
25 §i.8. 2568
25 {i.8. 2568
25 8. 2568
25 §i.8. 2568
25 {i.8. 2568

25 §l.8. 2568

fls/ananu
(net gain/loss)

74,850.00
14,970.00
104,720.00
347,424.00
301,275.00
44916.00
(200,039.00)
141,204.00
58,835.00
(114,144.00)
66,600.00
114,144.00
(148,600.00)
(66,600.00)
167,175.00
92,601.07
(119,485.25)
(121,457.05)
(215,854.43)
(602,786.07)
602,786.07
215,854.43
97.499.21
174,260.56
139,569.44
157,483.93
92,802.46
391,390.82
14328393
223,745.90
(58,572.54)
57,471.20
112,968.39
127,170.59
220,12598
401,441.30
184,518.59

(171,635.22)
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Siam Commercial Bank Pcl.

Kasikorn Bank Pcl.

Kiatnakin Phatra Bank Plc.

Kiatnakin Phatra Bank Plc.

Siam Commercial Bank Pcl.
Siam Commercial Bank Pcl.
Siam Commercial Bank Pcl.
Siam Commercial Bank Pcl.

Siam Commercial Bank Pcl.

Kasikorn Bank Pcl.

Siam Commercial Bank Pcl.
Siam Commercial Bank Pcl.
Siam Commercial Bank Pcl.
Siam Commercial Bank Pcl.
Siam Commercial Bank Pcl.
Siam Commercial Bank Pcl.
Siam Commercial Bank Pcl.
Siam Commercial Bank Pcl.
Siam Commercial Bank Pcl.

Siam Commercial Bank Pcl.

Bank of Ayudhya Pcl.
Kasikorn Bank Pcl.
Kasikorn Bank Pcl.
Krung Thai Bank Pcl.

Krung Thai Bank Pcl.

Siam Commercial Bank Pcl.

Siam Commercial Bank Pcl.

Kasikorn Bank Pcl.
Kasikorn Bank Pcl.

Krung Thai Bank Pcl.

Siam Commercial Bank Pcl.
Siam Commercial Bank Pcl.
Siam Commercial Bank Pcl.
Siam Commercial Bank Pcl.
Siam Commercial Bank Pcl.
Siam Commercial Bank Pcl.

Siam Commercial Bank Pcl.

TMBThanachart Bank Pcl.

Siam Commercial Bank Pcl.
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AA+(tha)
AA+(tha)
A
A
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AAA
AA+(tha)
AA+(tha)
AAA(tha)
AAA(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AAA(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)

AA+(tha)

Annyszaed

Dosiuanandes
Dosruanandes
Dosruanandes
Dosruanandes
Dosiuamnandes
Dasiuamnandes
Dosiuamnandes
Dosruamnandes
Dosiuamnandes
Dosiuamnandes
Dosiuamnandes
Dosiuamnandes
Dosiuamnandes
Dosiuanandes
Dosiuamnandes
Dosiuamnandes
Dosiuamnandes
Dosiuamnandes
Dasiuanandes
Dosiuamnandes
Dasiuamnandes
Dosiuanandes
Dosiuanandes
Dosiuanandes
Dosiuamnandes
Dosiuanandes
asfuarandes
Dosiuanandes
Dosiuamnandes
Dosiuanandes
asfuarandes
Dosiuanandes
Dosiuanandes
Dasiuamnandes
Dosiuanandes
Dosfuanandes
Dosiuanandes
Dostuanandes

Hasfiuaranies

URAININ
37010810

29,136.52
55,385.87
(293,380.43)
150,513.70
75,115.20
71,047.83
(54,785.11)
64,988.80
(37,110.33)
(147,176.52)
(184,355.54)
(23.810.33)
(14,285.33)
(46,164.39)
(54,656.52)
(93,390.39)
(146,829.06)
(262,727.38)
(284,519.59)
(287,693.35)
100977.35
(22,656.35)
(37,642.97)
109,992.35
23,591.29
56,012.76
33,289.12
9247.13
(4,862.53)
(24,463.29)
36,024.59
55,053.92
1,691.67
(102,350.83)
(3.356.69)
(21.311.16)
(116,958.33)
(69,208.43)
(2,103.70)

% NAV

0.01%
0.02%
-0.11%
0.06%
0.03%
0.03%
-0.02%
0.02%
-0.01%
-0.05%
-0.07%
-0.01%
-0.01%
-0.02%
-0.02%
-0.03%
-0.05%
-0.10%
-0.10%
-0.11%
0.04%
-0.01%
-0.01%
0.04%
0.01%
0.02%
0.01%
0.00%
0.00%
-0.01%
0.01%
0.02%
0.00%
-0.04%
0.00%
-0.01%
-0.04%
-0.03%
0.00%

Juasy
mviua

25 {l.8. 2568
23 n.A. 2568
23 n.a. 2568
23 n.a. 2568
23 N.A. 2568
23 n.A. 2568
23 n.A. 2568
23 n.a. 2568
23 n.A. 2568
6 &.0. 2568
6 &.0. 2568
6 &.0. 2568
6 &.A. 2568
6 &.0. 2568
6 &.0. 2568
6 &.0. 2568
17 n.y. 2568
24 n.y. 2568
24 n.y. 2568
24 n.y. 2568
20 0. 2568
20 0. 2568
20 0. 2568
20 0. 2568
20 0., 2568
20 0.0 2568
20 0. 2568
19 W.o. 2568
19 W.o. 2568
19 W.e. 2568
19 W.e. 2568
19 W.o. 2568
19 W.o. 2568
19 W.o. 2568
8 5.7, 2568
8 5.A. 2568
8 5.A. 2568
8 5.A. 2568
26 3.0, 2569

/ey

(net gain/loss)

29,136.52
55,385.87
(293,380.43)
150,513.70
75,115.20
71,047.83
(54,785.11)
64,988.80
(37,110.33)
(147,176.52)
(184,355.54)
(23810.33)
(14,285.33)
(46,164.39)
(54,656.52)
(93,390.39)
(146,829.06)
(262,727.38)
(284,519.59)
(287,693.35)
100977.35
(22,656.35)
(37,642.97)
109,992.35
23591.29
56,012.76
33289.12
924713
(4,862.53)
(24,463.29)
36,024.59
55,053.92
1,691.67
(102,350.83)
(3.356.69)
(21,311.16)
(116,958.33)
(69,208.43)
(2,103.70)
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Goldman Sachs India Equity Portfolio

Investor Profile

Investor objective

ital appreciation with no need for income.

Position in your overall investment portfolio*

The fund can complement your portfolio.

The fund is designed for:
The fun

e to

India equity fur

enchmark av y
achieve its investment objective, inves

No. of holdings 13
% intop 10 34
Historical Volatiity Portfolio - 3 yr 1552
Turnover Ratio (%) 22
Historical Tracking Error - 3 yr 393
Excess Returs - 3 yr 027
RE-3yr 084
Beta-3yr 094
Transaction Costs (%) 017
Commissions (%) 0.08
Other Costs (%) 0.08
Swing Pricing (%)
Subscription (%) 028
Redemption (%) 0.30
Initial Sales Charge: up to (%) 000
Performance Fee Rate (%) N/A
Ongoing Charges (%) 036
Management Fee (%) 085
Distribution Fee (%) 0.00
Other Expenses (%) 0
Goldman | Asset
Sachs Management

diayanasnunan Goldman Sachs India Equity

25

Monthly Fund
Update

Performance (Indexed)

600
550
500

e

a8 oaito a2 oaits oaite e o320 a2 oaiz4

= Goldman Sachs India Equity Portfolio Class | == \MSCI India M, Net returns, Unhedged, USD®

Shares (Acc |
This is an actively managed fund that is not designed to track its reference benchmark. Therefore the performance of the
fund and the performance of its reference benchmark may diverge. In addition stated reference benchmark returns do not
reflect any management or other charges to the fund, whereas stated returns of the fund do. Past performance does not
predict future returns. The value of investments and the income derived from investments will fluctuate and can
go down as well as up. A loss of capital may occur.

Performance (%)

Z0Feb-15- ZBFeb16- 28Feb17- 2BFeh18- ZBFe19- ZBFeb20- 28Feb2)- 2BFeb22- ZBFeb73- 2BFeb 20
TBF16 2BFeb1] 28Feb8 I8Fb10 ZBFeh20 2BFeb2l 28Feb2) IBFeb23 ZBFeh2s 2BFebl5

Fund (USD) 222 321 271 -143 84 298 185 -115 380 17
Index -263 303 232 99 09 304 16.9 93 409 68
Cumulative Annualised

Since 1 Mth 3 Y1D : 1Yr 3Yrs 5Yrs 10Yrs

Launch Mths !
Class | Shares (Acc.! 32310 (8.24) (15.24) (15.01) | (1.65) 627 1305 841

MSC India IMI, Net returns, Unhedged, USD® 13424 (9.04) msss)mﬁZ)!(Bm 600 1266 691
Momingstar India Equity” (1.77) (1446) nzsn!(ass) 471 1029 59

Quartile Position in Sector” 3 34 ! 1 1 1 1

Calendar Year Performance (%)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Class | Shares (Acc.) 44 26 508 -1568 75 208 354 -153 261 212

MSCl India IMI, Net retums, Unhedged, ~ -47 1.1 437 -112 53 161 304 91 251 135

s a marketing communication. Please refer to the Prospectus and KIID before making any final investment
ns. Please see Additional Notes. All performance and holdings data as at 28-Feb-25.

Past performance does not predict future returns. The fund’s returns may increase or decrease as a result of
changes to foreign exchange rates.

* We identify two broad categories of funds to help investors think about how to construct their overall investment portfolio.
We describe the following as “Core™: (A) Equity funds with a global investment remit or those mainly focused on US and
European markets, given the size and transparency of these markets. (B) Fixed income funds with a global investment remit
or those mainly focused on US, European and UK markets and invest predominantly in investment grade debt, including
government. (C) Multi asset funds with a multi asset benchmark. All other funds we describe as “Complements”. Both Core
and Complement funds can vary in risk level and those terms are not meant to indicate the risk level of the funds. There is no
quarantee that these objectives wil be met.

For regionally focused investment portfolios we understand that the categorisation may be different from the perspective of
different investors. Consult your financial adviser before investing to help determine if an investment in this fund
and the amount of the investment would be suitable.
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Goldman Sachs India Equity Portfolio

Financial Information

Net Asset Value (NAV) - Class | Shares  USD 4231
(Acc.)
Total Net Assets (m) usp 4,300

Fund Characteris

Currency - Class | Shares (Acc.) usD

Inception Date - Class | Shares (Acc.) 26-Mar-08
Fund Domicile Luxembourg

Fund Facts

ISIN - Class | Shares (Acc.) LU0333811072
Bloomberg Ticker - Class | Shares GSINDAILX
(Acc)
Dividend Distribution Frequency None
Dealing and valuation Daily
Reporting year end 30 November
Reference Benchmark MSCl India IMI, Net
returns, Unhedged, USD
Settlement T+3

ndian companies. S
her based in or earn most of their profits or rev
The Fund may also i

om India.

in companies which anywher

Goldman
Sachs

Asset
Management

25

Monthly Fund
Update

Sector Allocation (%) Market Capitalisation

25.9% Financials Goldman Sachs ~ MSCI India IMI,

—
‘ 20.0% Consumer Discretionary India Equity Net retumns,
\“ 12.5% Information Technology Portfolio Unhedged, USD
\ 8.8% Health Care 5
. Large Cap 530 700

8.1% Industrials

o Commsoics 114 et st
. 43:% Consumer Staples Small Cap 31.0 150

2o ot P 02 00
:g: Eu““u“":‘ Unclassified 10 00
0.2% Cash and cash equivalents

Top 10 Holdings®

Security %  Geography Activity

ICIC! Bank Ltd 65 India Banks

Infosys Ltd 49 India Software & Services

Reliance Industries Ltd 42 India Energy

Bajaj Finance Ltd 35 India Finencial Services

Bharti Aitel Ltd 32 India Telecommunication Services

Zomato Ltd 26 India Consumer Services

Mahindra & Mahindra Ltd 24 India Automobiles & Components

Axis Bank Ltd 23 India Banks

HDFC Bank Ltd 20 India Banks

Pharmaceuticals, Biotechnology &

Sun Pharmaceutical Industries Ltd 2.0 India
Life Sciences

Please see Additional Notes. All performance and holdings data as at 28-Feb-25. Past Performance does not
predict future returns. The value of investments and the income derived from investments will fluctuate and can
go down as well as up. A loss of capital may occur.

"Please note that this estimated transaction costs figure has not been calculated using the prescribed methodologies
required under EU regulations (i.e. MIFID Il and PRIIPS). Where required by law or regulation, you may receive additional
estimates of transaction costs from us which will be calculated using these prescribed methodologies. These additional
estimates may differ from the estimated transaction cost figure included here.” The ongoing charges figure is based on
expenses during the previous year. See details in the Key Investor Information Document. The on-going charges are the fees
the fund charges to investors to cover the day-to-day costs of running the funds. They are taken from the fund and impacts
on the fund’s return. Fund charges will be incurred in multiple currencies, meaning that payments may increase or decrease
as a result o currency exchange fluctuations. All charges will be paid out by the Fund, which will impact on the overall
return of the Fund.” The Morningstar sector average figures are calculated using all open funds available in the universe

at the indicated time period. The number of funds in a Morningstar sector varies over time as new funds are launched and
funds close. Source: Morningstar © 2025 Morningstar, Inc. All Rights Reserved." Fund returns are shown net of applicable
ongoing fees within the portfolio, with dividends re-invested using the ex-dividend NAV. These returns are for comparison
of performance against specified index. As the investor may be liable to other fees, charges and taxes, they are not meant
to provide a measure of actual retun to investors. The performance data do not take account of the commissions and costs
incurred on the issue and redemption of shares.” The MSCI India IMI is quoted at month-end with income reinvested and, in
contrast to the Portfolio, shown without the deduction of any expenses.” Portfolio holdings may not represent current, future
investments or all of the portfolio’s holdings. Future portfolio holdings may not be profitable. For the avoidance of doubt,
when buying units in the funds you are not investing directly in the portfolio holdings.
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Important Risk Considerations

©  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 subcustodian responsible for the safekeeping of the Portfolio's assets can result in loss to the Portfolio.

©  Derivatives risk derivative instruments are highly sensitive to changes in the value of the underlying asset that they are based on. 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.
©  Complete information on the risks of investing in the fund are set out in the fund's prospectus.
Glossary
° Beta — Measures the sensitivity of the fund's returns to the comparative benchmark index retum (annualised). The nearer to 1.00, the closer the historical fluctuations in the value of the
fund are to the benchmark. If above 1.00, then fund fluctuations have been greater than the benchmark.
©  Commissions — Total amount paid to executing brokers in relation to dealing in buying and selling of investments in the Fund during year ending 30 November 2022.
© Excess returns — The return of the fund in excess of the benchmark/index return (annualised).

° Historical tracking error — Measure of the actual deviation of the fund’s returns from the comparative benchmark index returns {annualised). A higher number means that the fund is
taking greater risk against the benchmark

° Historical Volatility of Portfolio - Illustrates the dispersion of the fund's realized monthly returns around the average monthly return, indicating how volatile the fund's retur is over
time. The higher the number the more volatile the fund's returns.

. Net Asset Value — Represents the net assets of the fund (ex-dividend) divided by the total number of shares issued by the fund.

©  Ongoing Charges — The ongoing charges figure is based on the fund's expenses during the previous 12 months, on a rolling basis. It excludes transaction costs and performance fees
incurred by the fund.

©  Other Expenses — Fees deduced from the Fund's assets incurred as part of the Fund's operations, including, where applicable, costs incurred by the Fund when investing in other funds

° Other Costs — Total amount of costs incurred by the Fund outside Commissions during year ending 30 November 2022. These may include, but not limited to, market fees and local taxes.

.

R’ — Measure that represents the percentage of a portfolio movement linked to movements in the benchmark index return (annualised). The nearer to [1.00], the more a fund is tracking the

risk of the benchmark, and the less risk that the fund is taking against the benchmark

© Swingpricing — The swing factor represents the factor in place month end and is subject to change on any Dealing Day depending on prevailing market conditions

©  Transactions costs — Total trading costs of transactions incurred by the fund, including Commissions during year ending 30 November 2022. Does not include trading spreads incurred on
transactions.

© Turover ratio — Measure of how frequently over the period assets are bought or sold i the fund (Lower of Purchases or sales by the Fund/Average net assets of the Fund).
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Additional Notes

This is a marketing communication. Please refer to the Prospectus of the Fund/s and the Key Information Document (KID) or UK Key Investor Information Document (KIID) (as applicable) before making
any final investment decisions.

Furthermore, this information should not be construed as financial 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.

This information is intended for viewing only by the intended recipient and may not be reproduced o distributed to any person in whole o in part without the prior written consent of GSI. Goldman
Sachs International accepts no liability for the misuse or inappropriate distribution of this material.

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 Investor Information Document (KIID) 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. The relevant articles of association, prospectus, supplement, KIID and latest annual/semi-annual report are available free of charge from the fund's
paying and information agent and/or from your financial adviser.

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.

Fees are generally billed and payable at the end of each quarter and are based on average month-end market values during the quarter.

Additional information is provided in our Form ADV Part-2 which is available at http: b fo.sec.gov/IAPD/C |_Search.aspx.

Details ofthe fees payable by you in connection with the fund are set out in the fund's offering documents/ MiFID Il costs and charges document,

Documents providing further detailed information about the fund, including the articles of and key investor i ion document (KIID),
annual/semi-annual roport (a5 applicable), and a summary of your investor rights,are available free of charge n English language and, s required, in your local anguage by
navigating to your local language landing page via http: html, and also from the fund’s paying and
information agents as listed below. If GSAM B.V., the management company, decides to terminate its arrangement for marketing the fund in any EEA country where it is registered
for sale, it will do so in accordance with the relevant UCITS rules.

Capital is at risk

Austria: Raiffeisen Bank International AG, Am Stadtpark 9, A-1030 Wien, Austria.

Belgium: CACEIS Bank Belgium Branch, Avenue du Port/ Havenlaan Site de Tour et Taxis, 86C Bte 315 B-1000, Brussels., Belgium.

Denmark: Stockrate Asset Management, Mollevej 9 £2, DK-2990 Niva, Denmark.

France: CACEIS Bank, 83-91, rue Gabriel Péri, 92120 Montrouge, France.

Germany: State Street Bank GmbH, Brienner Strasse 59, 80333 Munich, Germany.

Greece: Piraeus Bank S.A., 4 Amerikis Street, 10564 Athens, Greece.

Ireland: CACEIS Ireland Limited, First Floor, Bloodstone Building, Sir John Rogerson's Quay, Dublin 2, D02 KF24, Ireland.

Italy: Société Générale Securities Services, Maciachini Center — MAC 2, Via Benigno Crespi, 19/A, 20159 Milan, Italy; AllFunds Bank S.A. Filiale di Milano, Via Santa Margherita 7, 20121 Milan,
Italy; CACEIS Investor Services Bank S.A. - Milan Branch, Cia Vittor Pisani, 26, 20154 Milan, ltaly; State Street Bank S.pA., Via Col Moschin, 16 , 20136 Milan, Italy; BNP Paribas Securities Services —
Succursale di Milano, Via Ansperto 5, 20121 Milan, ltaly; Banca Sella, Piazza Gaudenzio Sella 1, 13900 Biella BI., Italy.

Luxembourg: State Street Bank International GmbH, Luxembourg Branch, 4, avenue J.F. Kennedy, L-1855 Luxembourg,

Poland: Bank Pekao S.A, Zwirki i Wigury str. 31, 00-844 Warszawa,

Slovenia: NOVA KBM d.d registered office at Ulica Vita Kraigherja 4, 2000 Maribor, Slovenia.

Sweden: Skandinaviska Enskilda Banken AB, through its entity Global Transaction Services, SEB Merchant Banking, Sergels Torg 2, ST MH1, SE-106 40 Stockholm, Sweden.

Switzerland: Swiss Representative of the fund is First Independent Fund Services Ltd, Klausstrasse 33, 8008 Zurich. Paying Agent of the fund in Switzerland is Goldman Sachs Bank AG,
Claridenstrasse 25, 8022 Zurich. The Key Investor Information Document (KIID) as well as the annual and semi-annual reports of the fund may be obtained free of charge at the Swiss Representative
or Goldman Sachs Bank AG in Zurich.

Please note in addition for:

Australia: This material is distributed in Australia and New Zealand by Goldman Sachs Asset Management Australia Pty Ltd ABN 41 006 099 681, AFSL 228948 (' GSAMA') and is intended for
viewing only by wholesale clients in Australia for the purposes of section 761G of the Corporations Act 2001 (Cth) and to clients who either fall within any or all of the categories of investors set out
in section 3(2) or sub-section 5{2CC) of the Securities Act 1978 (NZ).

Hong Kong: This material has been issued or approved for use in or from Hong Kong by Goldman Sachs Asset Management (Hong Kong) Limited.

Netherlands: The fund is included in the register kept by the Stichting Autoriteit Financiéle Markten

Singapore: This material has been issued or approved for use in or from Singapore by Goldman Sachs Asset Management (Singapore Pte. Ltd. [Company Number: 201329851H).

Spain: The fund is a foreign UCITS registered with the CNMV registry with number 141 (SICAV), 913 (SICAV 1l), 305 (PLC). A full description and KIID for the fund and other mandatory documentation
is available free of charge from any of the authorised distributors of the fund listed in the Comisién Nacional del Mercado de Valores ("CNMV") webpage at www.cnmv.es

Confidentiality

No part of this material may, without GSAM's prior written consent, be (i) copied, photacopied or duplicated in any form, by any means, or (i} distributed to any person that is not an employee, officer,
director, or authorized agent of the recipient

© 2025 Goldman Sachs. Al rights reserved.

Registered and Principal Offices: Luxembourg domiciled Funds Registered Office: c/o State Street Bank International GmbH, Luxembourg Branch, 49, Avenue J-F Kennedy L-1855, Luxembourg
Any reference to a national regulator s for information purposes only and should not be construed as an endorsement, or otherwise, by that regulator as to the merits on investing in the fund
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