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Goldman Sachs Funds
Investment Adviser’s Report
For the Year Ended 30 November 2022

Dear Shareholders:
Enclosed is the report for the year ended 30 November 2022.
A. Market Review'

The global economy experienced a number of headwinds during the reporting period. In its October 2022 World Economic Outlook,
the International Monetary Fund (“IMF”) downgraded its expectation for 2022 GDP growth, saying, “The global economy is
experiencing a number of turbulent challenges. Inflation higher than seen in several decades, tightening financial conditions in most
regions, Russia’s invasion of Ukraine, and the lingering COVID-19 pandemic all weigh heavily on the outlook. Normalisation of
monetary and fiscal policies that delivered unprecedented support during the pandemic is cooling demand as policymakers aim to
lower inflation back to target. But a growing share of economies are in a growth slowdown or outright contraction.” From a regional
perspective, the IMF projects U.S. GDP growth in 2022 will be 1.6%, compared to 5.7% in 2021. Elsewhere, the IMF expects 2022 GDP
to grow 3.1% in the eurozone (from 5.2% in 2021), 3.6% in the U.K. (from 7.4% in 2021) and 1.7% in Japan (the same as in 2021).

Against this backdrop, global equities generated weak results. In the U.S., the market was negatively impacted by elevated inflation,
aggressive Federal Reserve interest rate hikes and concerns over moderating global growth. For the 12 months ended 30 November
2022, the S&P 500 Index returned (9.65%). Equities outside the U.S. also fell sharply, as the war, surging inflation and other concerns
weighed on investor sentiment. All told, international developed equities, as measured by the MSCI EAFE Index (net), returned
(10.14%), while emerging markets equities, as measured by the MSCI Emerging Markets Index (net), returned (17.43%).*

The overall global fixed income market was also weak over the reporting period. Most developed and emerging market central banks
repeatedly raised interest rates to fight inflation, despite the possibility that this could result in a global recession. Both short and
long-term U.S. Treasury yields moved sharply higher. Longer-term government yields in other developed countries also increased. For
the 12 months ended 30 November 2022, the Bloomberg U.S Aggregate Bond Index and Bloomberg Global Aggregate Bond Index
returned (12.84%) and (16.82%), respectively. Riskier fixed income securities also posted poor results. The U.S. high-yield bond
market, as measured by the Bloomberg U.S. Corporate High Yield—2% Issuer Cap Index, returned (8.95%), whereas the emerging
market debt asset class, as measured by the JPMorgan EMBI Global Index, returned (16.90%) during the 12 months ended
30 November 2022.*
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For the Year Ended 30 November 2022

B. Performance Overview (as at 30 November 2022)?

Average Annualised Net Return

Since
Launch 1-Year 3-Years 5-Years Inception
Currency Date (%) (%) (%) (%)
Asia Equity Portfolio (Base Currency Share Class) usb 31-May-94 (23.66) (0.92) (1.21) 4.02
MSCI AC Asia ex Japan Index (Total Return Net) usD 31-May-94 (18.42) 0.74 (0.08) 3.67
All China Equity Portfolio (Base Accumulation Share Class) usD 26-Aug-09 (35.24) (4.47) (2.62) 3.32
MSCI China All Shares Index (Total Return Net) usD 26-Aug-09  (27.67) (2.81) (2.68) 3.07
China Future Technology Leaders Equity Portfolio (Base Accumulation Share Class)3 usD 12-Jul-22 — — — (13.00)
MSCI China All Share SMID Cap Index (Total Return Net) usb 12-Jul-22 — — — (6.79)
Emerging Markets Equity ESG Portfolio (Base Accumulation Share Class) usb 27-Sep-18 (28.87) (1.22) — 0.83
MSCI Emerging Markets Index (Total Return Net) usD 27-Sep-18 (17.43) 0.14 — 0.50
Emerging Markets Equity Portfolio (Base Currency Share Class) usb 15-Dec-97 (29.68) (1.95) (2.09) 5.65
MSCI Emerging Markets Index (Total Return Net) usD 15-Dec-97 (17.43) 0.14 (0.42) 6.34
Emerging Markets Ex-China Equity Portfolio (Base Accumulation Share CIa\ss)3 usD 10-May-22 — — — (5.60)
MSCI Emerging Markets ex China Index (Total Return Net) usbD 10-May-22 — — — (1.71)
Global Environmental Impact Equity Portfolio (Base Accumulation Share Class) usb 14-Feb-20 (26.22) — — 8.37
MSCI ACWI (Total Return Net) usb 14-Feb-20 (11.62) — — 4.79
Global Equity Income Portfolio (Base Currency Share Class) usb 4-Dec-92 (5.35) 3.69 4.13 5.41
MSCI World Index (Total Return Net) usb 4-Dec-92 (10.86) 7.52 7.35 7.58
Global Equity Partners ESG Portfolio (Base Accumulation Share Class) usb 23-Feb-06 (21.66) 4.29 5.91 5.01
MSCI World Index (Total Return Net) usD 23-Feb-06 (10.86) 7.52 7.35 6.51
Global Future Health Care Equity Portfolio (Base Accumulation Share Class) usD 30-Sep-20 (14.52) — — 1.60
MSCI ACWI Health Care Index (Total Return Net) (USD) usD 30-Sep-20 1.31 — — 8.68
Global Future Technology Leaders Equity Portfolio (Base Accumulation Share Class) usb 25-Feb-20 (45.83) - - 1.43
MSCI ACWI Select Information Technology + Communication Services + Internet & Direct
Marketing Retail Index (Total Return Net) usb 25-Feb-20 (25.13) - - 3.9
Global Millennials Equity Portfolio (Base Accumulation Share Class) usb 19-Sep-12 (36.95) 2.66 6.04 714
MSCI ACWI Growth Index (Total Return Net) usb 19-Sep-12 (22.98) 6.98 791 9.23
India Equity Portfolio (Base Accumulation Share Class) usbp 26-Mar-08 (8.39) 12.98 5.69 7.69
MSCI India Investable Market Index (Total Return Net) usD 26-Mar-08 (0.21) 13.78 7.42 4.88
Japan Equity Partners Portfolio (Base Accumulation Share Class) JPY 27-May-15 (6.93) 9.95 7.46 8.05
TOPIX (Total Return Net) JPY 27-May-15 531 7.47 4.14 4.39
Japan Equity Portfolio (Base Currency Share Class) JPY 30-Apr-96 (2.47) 8.47 5.51 2.88
TOPIX (Total Return Net) JPY 30-Apr-96 5.31 7.47 4.14 1.94
US Equity ESG Portfolio (Base Accumulation Share Class) usb 3-Feb-06 (16.10) 7.48 8.12 715
S&P 500 (Total Return Net) usb 3-Feb-06 (9.65) 10.35 10.38 8.70
US Focused Growth Equity Portfolio (Base Currency Share Class) usb 15-Nov-99 (39.57) 3.65 6.84 3.87
Russell 1000 Growth Index (Total Return Net) usD 15-Nov-99 (21.86) 11.48 12.56 6.10
US Small Cap Equity Portfolio (Base Accumulation Share Class) usb 15-Jun-18 (12.18) 6.77 — 5.22
Russell 2000 Index (Total Return Net) usD 15-Jun-18 (13.36) 4.71 — 3.99
US Technology Opportunities Equity Portfolio (Base Accumulation Share Class) uspD 30-Oct-20 (36.99) - — (6.37)
NASDAQ Composite Index (Total Return Net) (USD) usb 30-Oct-20 (25.77) — — 2.95
Global Clean Energy Infrastructure Equity Portfolio (Base Accumulation Share Class) usb 19-Oct-21 (6.65) — — (6.66)
MSCI ACWI (Total Return Net) usD 19-Oct21  (11.62) — — (11.77)
Global Infrastructure Equity Portfolio (Base Accumulation Share Class) usb 2-Dec-16 (0.98) 2.74 3.84 5.93
Dow Jones Brookfield Global Infrastructure Index (Total Return Net) usD 2-Dec-16 3.79 4.25 4.73 7.25
Global Real Estate Equity Portfolio (Base Accumulation Share Class) usD 2-Dec-16 (20.43) (8.74) (2.66) (1.26)
FTSE EPRA Nareit Developed Index (Total Return Net) usb 2-Dec-16 (17.94) (3.69) 0.77 271
Global Futurg Real Estate And Infrastructure Equity Portfolio (Base Accumulation _ _ _
Share c,ass)% usD 28-Sep-22 9.20
50% FTSE Global Core Infrastructure 50/50 Index + 50% FTSE EPRA Nareit Developed
Index (Total Return Net) usb 28-Sep-22 - - - 8.67
North America Energy & Energy Infrastructure Equity Portfolio (Base Accumulation Abr.
Share Class) usb 14-Apr-14 43.80 18.14 9.05 (0.02)
50% Alerian Midstream Energy Select Index (Total Return Gross)/ 50% Energy Select Sector
Index (Total Return Net) usb 14-Apr-14 50.01 18.05 9.69 245
Emerging Markets CORE® Equity Portfolio (Base Accumulation Close Share Class) usD 10-Aug-09 (17.48) 1.07 (1.14) 3.82
MSCI Emerging Markets Index (Total Return Net) usb 10-Aug-09 (17.43) 0.14 (0.42) 3.40
Europe CORE® Equity Portfolio (Base Currency Share Class) EUR 1-Oct-99 (4.32) 4.00 3.7 4.40
MSCI Europe Index (Total Return Net) EUR 1-Oct-99 (1.02) 5.01 5.21 411
Eurozone CORE® Equity Portfolio (Base Accumulation Share Class) EUR 15-Jul-21 (6.87) — — (3.73)
MSCI EMU Index (Total Return Net) EUR 15-Jul-21 (4.72) — — (2.86)
Global CORE® Equity Portfolio (Base Currency Snap Share Class) usD 14-Oct-04 (15.96) 4.45 4.14 6.79
MSCI World Index (Total Return Net) usb 14-Oct-04 (10.86) 7.52 7.35 7.44
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Average Annualised Net Return

Since
Launch 1-Year 3-Years 5-Years Inception
Currency Date (%) (%) (%) (%)
Global Small Cap CORE® Equity Portfolio (Base Currency Snap Share Class) usb 3-Aug-06 (11.33) 4.01 3.91 6.10
S&P Developed SmallCap (Total Return Net) usD 3-Aug-06 (12.49) 4.99 4.12 6.43
US CORE® Equity Portfolio (Base Currency Snap Share Class) usb 18-Nov-96 (14.30) 8.24 8.01 6.95
S&P 500 (Total Return Net) usb 18-Nov-96 (9.65) 10.35 10.38 8.25
US Small Cap CORE® Equity Portfolio (Base Accumulation Snap Share Class) usD 5-Dec-05 (15.97) 3.15 4.02 6.29
Russell 2000 Index (Total Return Net) usb 5-Dec-05 (13.36) 6.05 5.05 7.14
Asia High Yield Bond Portfolio (Base Accumulation Share Class) usb 13-Aug-20 (21.37) — — (10.40)
ICE BofA Asian Dollar High Yield Corporate Sector & Issuer Constrained Index (Total Return usD 13-Aug-20 (19.50) (9.07)
Gross) Sl - - - -
Emerging Markets Corporate Bond Portfolio (Base Accumulation Share Class) usD 17-May-11 (14.20) (2.711) 0.11 3.23
J.P Morgan Corporate Emerging Markets Bond Index Broad Diversified (Total Return Gross) usbD 17-May-11 (13.25) (1.93) 0.83 3.43
Emerging Markets Debt Blend Portfolio (Base Accumulation Share Class) usb 8-May-13 (12.63) (3.52) (1.51) (0.92)
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 usbD 8-May-13 (13.61) (4.38) (1.31) (0.32)
Gross) / 25% J.P Morgan Corporate Emerging Markets Bond Index — Broad Diversified
Emerging Markets Debt Local Portfolio (Base Accumulation Share Class) usb 29-Jun-07 (11.41) (5.23) (3.61) (0.19)
J.P. Morgan Government Bond Index - Emerging Markets Global Diversified (Total Return uUsD 29-Jun-07 (12.21) (5.51) (2.53) _
Gross) - - :
Emerging Markets Debt Portfolio (Base Currency Share Class) usb 3-May-00 (19.12) (5.68) (2.79) 6.69
J.P Morgan Emerging Market Bond Index Global Diversified (Total Return Gross) usD 3-May-00 (16.90) (4.75) (1.23) 6.88
Emerging Markets Short Duration Bond Portfolio (Base Accumulation Share Class) usD 8-Jan-19 (3.89) (0.54) — 1.14
ICE BofA 3 month US T-Bill usb 8-Jan-19 1.12 0.70 — 1.09
Euro Short Duration Bond Plus Portfolio (Base Accumulation Share Class) EUR 15-Jan-14 (4.97) (1.91) (1.15) (0.28)
Bloomberg Euro Aggregate 500mm 1-3 yrs (Total Return Gross) EUR 15-Jan-14 (4.40) (1.56) (0.91) (0.20)
Europe High Yield Bond Portfolio (Base Accumulation Share Class) EUR 17-Jun-14 (10.49) (1.77) (0.04) 1.70
ICE BofA European Currency High Yield Constrained Index (Total Return Gross)
(EUR-Hedged) EUR 17-Jun-14 (10.07) (1.41) 0.37 2.20
Global Income Bond Portfolio (Base Accumulation Share Class) usb 16-Sep-20 (11.91) — — (3.89)
Bloomberg Global Aggregate Index (Total Return Gross) (USD Hedged) usD 16-Sep-20 (10.52) — — (4.97)
Global Credit Portfolio (Hedged) (Base Accumulation Share Class) usb 26-Jan-06 (15.60) (2.53) 0.79 2.58
Bloomberg Global Aggregate Corporate Index (Total Return Gross) (USD-Hedged) usD 26-Jan-06 (13.60) (2.36) 0.80 3.70
Global Fixed Income Portfolio (Base Currency Share Class) usD 26-Feb-93 (19.64) (5.06) (2.10) 3.15
Bloomberg Global Aggregate Index (Total Return Gross) usbD 26-Feb-93 (16.82) (4.46) (1.69) 4.05
Global Fixed Income Portfolio (Hedged) (Base Currency Share Class) EUR 17-Dec-01 (14.68) (3.90) (1.53) 1.98
Bloomberg Global Aggregate Index (Total Return Gross) (EUR-Hedged) EUR 17-Dec-01 (12.51) (3.72) (1.39) 2.82
Global High Yield Portfolio (Base Currency Share Class) usb 27-Jan-98 (11.36) (1.18) 0.76 4.86
Bloomberg US Corporate High Yield Bond Index — 2% Issuer Cap (Total Return Gross) usD 27-Jan-98 (8.95) 0.89 2.48 5.84
Global Sovereign Bond Portfolio (Base Accumulation Share Class) usb 22-May-15 (14.50) (4.95) (1.81) (0.77)
60% Bloomberg Emerging Market Local Currency Government (Cap) (Unhedged) (Total
Return Gross) ex CNY / 40% Bloomberg Global Treasury (Cap) (USD Hedged) (Total Return usb 22-May-15 (13.77) (4.36) (0.91) 0.13
Gross)
Short Duration Opportunistic Corporate Bond Portfolio (Base Accumulation Share usb 4-Apr-12 (5.92) 0.38 1.20 2.46
Class) - - - i
ICE BofA 3 month US T-Bill usb 4-Apr-12 1.1 0.66 1.25 0.79
Sterling Credit Portfolio (Base Currency Share Class) GBP 18-Dec-08 (19.43) (4.94) (1.21) 4.31
Iboxx Sterling Non-Gilts Index (Total Return Gross) GBP 18-Dec-08 (17.29) (4.41) (0.95) 4.27
US Dollar Short Duration Bond Portfolio ("P” Accumulation Share Class) usb 6-Jun-16 (4.90) (0.65) 0.66 0.67
Bloomberg 1-3 Yr Government/Credit Bond Index (Total Return Gross) usD 6-Jun-16 (4.02) (0.30) 0.89 0.82
US Fixed Income Portfolio (Base Currency Share Class) usD 27-Jul-98 (15.12) (3.47) (0.58) 3.07
Bloomberg US Aggregate Bond Index (Total Return Gross) usb 27-Jul-98 (12.84) (2.59) 0.21 3.93
US Mortgage Backed Securities Portfolio (Base Currency Share Class) usbp 30-Sep-02 (13.44) (3.61) (1.04) 2.49
Bloomberg US Securitised Index (Total Return Gross) usD 30-Sep-02 (11.41) (2.86) (0.28) 2.95
ESG-Enhanced Global Multi-Asset Balanced Portfolio (Base Accumulation Share usb 30-Jun-14 (14.51) 1.40 1.96 2.64
Class) " N - i
50% Bloomberg Global Aggregate Index (Total Return Gross) (USD Hedged) / 50% MSCI N
World Index (Total Return Net) (50% USD Hedged) usb 30-Jun-14 ©.51) 3.28 4.68 4.95
Global Multi-Asset Conservative Portfolio (Base Accumulation Share Class) usb 30-Jun-14 (13.83) (0.56) 0.83 1.56
70% Bloomberg Global Aggregate Index (Total Return Gross) (USD Hedged) / 30% MSCI
World Index (Total Return Net) (50% USD Hedged) usp 30-Jun-14 (©.84) 112 313 3.65
Global Multi-Asset Growth Portfolio (Base Accumulation Share Class) usD 30-Jun-14 (13.31) 2.84 2.78 3.51
30% Bloomberg Global Aggregate Index (Total Return Gross) (USD Hedged) / 70% MSCI N
World Index (Total Return Net) (50% USD Hedged) usb 30-Jun-14 ©.27) 5.35 6.14 6.09
Global Multi-Asset Income Portfolio (Base Accumulation Share Class) usb 18-Mar-14 (9.01) 1.31 2.87 3.27
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 (8.78) 3.47 4.71 551

— Corporate Index (USD Hedged) (Total Return Gross)




Goldman Sachs Funds
Investment Adviser’s Report
For the Year Ended 30 November 2022

Average Annualised Net Return

Since

Launch 1-Year 3-Years 5-Years Inception

Currency Date (%) (%) (%) (%)

US Real Estate Balanced Portfolio (Base Accumulation Share Class) usb 2-Oct-12 (12.85) 1.03 2.83 5.35
Emerging Markets Total Return Bond Portfolio (Base Accumulation Share Class) usb 21-Nov-17 (9.71) (0.43) 0.08 0.19
ICE BofA 3 month US T-Bill usb 21-Nov-17 1.12 0.70 1.36 1.36
Global Absolute Return Portfolio (Base Accumulation Share Class) usb 27-Aug-15 (9.87) (1.98) (1.11) (0.39)
ICE BofA 3 month US T-Bill usbD 27-Aug-15 1.12 0.70 1.36 1.22
Global Dynamic Bond Portfolio (Base Accumulation Share Class) usD 28-Jun-06 (1.66) 0.21 1.00 113
ICE BofA 3 month US T-Bill usD 28-Jun-06 1.12 0.70 1.36 1.37
Global Dynamic Bond Plus Portfolio (Base Accumulation Share Class) usb 28-Mar-11 (5.12) (0.31) 0.56 1.33
ICE BofA 3 month US T-Bill usb 28-Mar-11 1.12 0.70 1.36 0.88
Global Fixed Income Plus Portfolio (Hedged) (Base Accumulation Share Class) EUR 25-Jan-06 (15.56) (4.47) (2.08) 1.68
Bloomberg Global Aggregate Index (EUR-Hedged) EUR 25-Jan-06 (12.51) (3.72) (1.39) 217
Global Strategic Macro Bond Portfolio (Base Accumulation Share Class) usD 22-Oct-14 (0.85) (0.20) 0.18 0.76
ICE BofA 3 month US T-Bill usbD 22-Oct-14 1.12 0.70 1.36 1.12
Strategic Absolute Return Bond Il Portfolio (Base Accumulation Share Class) usp 28-Jun-06 (2.27) (0.58) 0.49 1.35
ICE BofA 3 month US T-Bill usb 28-Jun-06 1.12 0.70 1.36 1.37
Multi-Manager Dynamic World Equity Portfolio (Base Currency Share Class) usb 15-Mar-06 (19.71) 3.17 4.21 6.69
MSCI World Index (Total Return Net) usb 15-Mar-06 (10.86) 7.52 7.35 6.43
Absolute Return Tracker Portfolio (Base Accumulation Share Class) usb 13-Jan-15 (4.11) 0.96 1.55 0.62
ICE BofA 3 month US T-Bill usbD 13-Jan-15 1.12 0.70 1.36 0.98
Alternative Trend Portfolio ("I’ Accumulation Share Class) usD 20-Jan-15 15.38 6.03 4.63 1.88
ICE BofA 3 month US T-Bill usD 20-Jan-15 1.12 0.70 1.36 0.86

Goldman Sachs Asset Management International
December 2022

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 1006.

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.
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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 2022, 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 2022;

the statement of operations for the year then ended;

the statement of assets and liabilities as at 30 November 2022;

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.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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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:

o 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 (except for Goldman Sachs Global Dynamic Bond Portfolio where a
decision to liquidate exists) to cease to continue as a going concern;

e 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 a 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, 20 March 2023
Represented by

rE\ectmmcaliy signed by:
John Parkhouse

Gk

John Parkhouse



Report of Independent Auditors

To the Shareholders of Goldman Sachs Funds,

Opinion

We have audited the accompanying financial statements of Goldman Sachs Funds and each of its sub-funds
(the “Fund”), which comprise the statement of assets and liabilities and the schedule of investments as of 30
November 2022 and the related statements of operations and statements 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 2022, 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. 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

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



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;

¢ 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, 20 March 2023
Represented by

rE\ecﬁmmcauy signed by

John Parkhouse

Gk

John Parkhouse
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Goldman Sachs Funds
Statistical Information
As at 30 November 2022

Outstanding
Shares Net Asset Value per Share
as at as at® Net Assets as at(®

Currency 30-Nov-22  30-Nov-22  30-Nov-21  30-Nov-20 30-Nov-22 30-Nov-21 30-Nov-20
Asia Equity Portfolio
Base Accumulation Share Class usD 218,244 21.33 27.94 29.82 4,655,790 23,531,355 2,402,354
Base Currency Share Class usb 191,138 27.62 36.18 38.61 5,279,788 6,935,210 6,804,777
"A" Accumulation Share Class usb 11,188 13.72 18.06 19.37 153,502 166,865 126,711
"A" Share Class usbD 38,814 32.48 42.76 45.86 1,260,688 3,408,766 3,298,004
"E" Accumulation Share Class EUR 309,549 29.00 34.92 35.62 8,977,408 10,774,348 7,814,386
"I" Accumulation Share Class usbD 4,260,453 11.96 15.54 16.45 50,969,099 52,411,145 28,165,067
"I" Share Class GBP 7,784 16.74 19.55 20.75 130,328 152,171 16,200
"I Share Class usb 228,130 41.07 53.39 56.72 9,369,716 12,383,192 24,151,839
"I0" Accumulation Share Class JPY 1,307,012 1,923.85 2,003.68 1,949.52  2,514,498,053  6,212,096,228  9,725,867,782
"P" Accumulation Share Class usb 1,366,704 17.78 23.23 24.72 24,298,871 35,203,078 4,507,942
"P" Share Class usD 12,067 17.41 2273 24.19 210,071 899,458 1,544,935
"R” Accumulation Share Class EUR 2,384 19.71 23.39 23.49 47,005 55,759 56,019
"R” Accumulation Share Class usb 1,384,231 15.70 20.41 21.62 21,733,735 28,907,580 24,707,025
"R” Share Class GBP 28,960 16.72 19.53 20.73 484,249 610,763 432,898
"R" Share Class usb 338,740 15.23 19.80 21.04 5,159,722 6,269,093 3,728,659
All China Equity Portfolio
Base Accumulation Share Class usD 87,282 15.42 23.81 25.63 1,345,833 2,497,756 1,165,044
Base Currency Share Class uUsD 20,432 15.08 23.30 25.07 308,206 327,243 223,069
Other Currency Accumulation Share Class ) SGD 1,364 6.56 — — 8,945 — —
"I" Accumulation Share Class usb 629,769 17.21 26.37 28.14 10,838,125 18,885,074 67,189,371
"I" Share Class usb 709 15.76 24.14 25.82 11,166 17,108 18,263
"P" Accumulation Share Class usbD 1,305,378 15.46 23.71 25.35 20,176,269 28,564,579 14,084,709
"P" Share Class usb 68,332 14.49 22.24 23.79 990,372 1,258,174 166,168
"R” Accumulation Share Class usbD 83,478 15.12 23.18 24.76 1,262,536 3,034,824 3,732,385
"R" Share Class GBP 28,278 18.27 25.16 26.94 516,696 543,506 799,929
"R” Share Class usb 155,602 14.14 21.67 23.19 2,200,783 6,646,585 2,840,316
China Future Technology Leaders Equity
Portfolio®
Base Accumulation Share Class ® usbD 1,000 8.70 — — 8,701 — —
Base Currency Share Class ® usb 1,000 8.70 — — 8,701 — —
Other Currency Accumulation Share Class ® EUR 1,000 8.42 — — 8,418 — —
Other Currency Accumulation Share Class ) HKD 770 86.42 — — 66,542 — —
Other Currency Accumulation Share Class SGD 1,400 8.46 - — 11,839 — —
Other Currency Share Class ® EUR 1,000 8.42 — — 8,418 — —
A" Accumulation Share Class ) usD 1,000 8.69 — — 8,688 — —
"A" Share Class ) usb 1,000 8.69 - — 8,688 — —
"E" Accumulation Share Class ) EUR 1,000 8.40 — — 8,402 — —
"E" Share Class EUR 1,000 8.40 - — 8,402 — —
"I SD” Accumulation Share Class ® EUR 1,000 8.46 - - 8,460 - -
" SD” Accumulation Share Class ® GBP 1,000 8.65 — — 8,651 — —
"I SD” Accumulation Share Class ® usb 250,000 8.74 - — 2,186,071 — —
"I SD” Share Class ® EUR 1,000 8.46 — — 8,460 — —
”| SD” Share Class ® GBP 1,000 8.65 — — 8,651 — —
"I SD” Share Class ® usb 1,000 8.74 - - 8,744 - —
"I" Accumulation Share Class ) EUR 1,000 8.45 — — 8,448 — —
"I" Accumulation Share Class ) GBP 1,000 8.64 - — 8,639 — —
"I" Accumulation Share Class ) usb 218,071 8.73 - - 1,904,295 - -
"I Share Class ) EUR 1,000 8.45 — — 8,448 — —
"I Share Class ) GBP 1,000 8.64 - — 8,639 — —
"I Share Class ) usD 1,000 8.73 — — 8,731 — —
"P" Accumulation Share Class ) EUR 1,000 8.43 - — 8,434 — —
"P" Accumulation Share Class ) usb 82,202 8.71 - - 716,245 - -
"P" Share Class ) EUR 1,000 8.43 — — 8,434 — —
"P" Share Class usb 1,000 8.72 - — 8,717 — —
"R” Accumulation Share Class ®) EUR 1,000 8.45 — — 8,448 — —
"R" Accumulation Share Class ® GBP 1,000 8.64 — — 8,638 — —
"R” Accumulation Share Class ®) usb 1,000 8.73 - - 8,732 - —
"R” Share Class ®) EUR 1,000 8.45 — — 8,448 — —
"R" Share Class ) GBP 1,000 8.64 - — 8,638 — —
"R” Share Class ®) usb 1,000 8.73 - - 8,732 - -
Emerging Markets Equity ESG Portfolio
Base Accumulation Share Class usb 3,346,170 10.35 14.55 13.89 34,616,775 72,074,653 28,382,993
Base Currency Share Class usbD 19,850 10.34 14.55 13.89 205,342 247,421 305,404
"E" Accumulation Share Class EUR 43,966 10.47 13.50 12.29 460,172 439,098 22,497
"I (Dis) (Quarterly) Share Class usb 2,415,213 10.59 14.85 14.07 25,583,428 34,832,162 33,020,090
"I" Accumulation Share Class EUR 30,141,522 10.57 13.44 12.07 318,734,086 243,964,911 2,796,911
"I" Accumulation Share Class GBP 2,382,837 8.91 11.15 10.54 21,229,302 26,248,706 1,040,047
"I" Accumulation Share Class usbD 33,833,957 10.78 15.01 14.19 364,612,552 261,617,618 87,280,193
"I Share Class usbD 16,883,919 10.66 14.89 14.09 180,010,047 10,335,871 451,082
"I0" Accumulation Share Class EUR 570,121 13.54 17.06 15.17 7,718,049 9,726,149 8,648,652
"10" Share Class usbD 428,189 6.42 8.93 — 2,747,668 5,967,789 —
"P" Accumulation Share Class usb 178,761 9.44 13.21 12.55 1,687,485 2,361,069 12,546
"R” Accumulation Share Class usb 234,612 10.74 14.97 14.17 2,520,385 2,002,385 14,171
"R” Share Class GBP 703,403 10.79 13.53 12.80 7,588,844 28,716,101 6,703,860
"R" Share Class usb 23,997 10.61 14.81 14.02 254,504 181,160 100,795
Emerging Markets Equity Portfolio
Base Accumulation Share Class usb 12,047,517 19.68 27.98 26.63 237,063,616 400,448,642 327,124,009
Base Currency Share Class usb 786,432 37.08 52.73 50.19 29,163,831 43,013,761 31,028,624
Other Currency Accumulation Share Class CHF 54,509 11.67 15.99 15.02 636,014 872,578 797,148
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Goldman Sachs Funds

Statistical Information

As at 30 November 2022

Outstanding

Shares Net Asset Value per Share
as at as at® Net Assets as at(®

Currency 30-Nov-22  30-Nov-22  30-Nov-21  30-Nov-20 30-Nov-22 30-Nov-21 30-Nov-20
Emerging Markets Equity
Portfolio (Continued)
Other Currency Accumulation Share Class EUR 11,450,327 16.32 21.17 19.12 186,849,048 280,660,828 263,344,190
Other Currency Accumulation Share Class ) HKD 975 89.25 — — 87,051 — —
Other Currency Accumulation Share Class ) SGD 2,501 8.83 — — 22,093 — —
Other Currency Snap Share Class GBP 88,484 16.79 21.44 20.40 1,485,458 1,841,324 604,975
"A" Accumulation Share Class usb 355,249 12.98 18.52 17.70 4,610,727 9,078,720 9,356,871
"A" Share Class usb 207,265 37.60 53.66 51.28 7,793,044 13,848,891 14,497,808
"B" Share Class usb 1,107 30.52 43.99 42.45 33,783 48,696 46,996
"E" Accumulation Share Class EUR 2,689,057 35.47 46.25 41.97 95,376,660 133,952,787 124,891,008
"G" Share Class usb 26,703 7.26 10.26 — 193,915 270,862 —
"I" Accumulation Share Class EUR 12,680,099 16.54 21.26 19.01 209,767,391 277,547,876 185,777,830
"I" Accumulation Share Class SEK 12,553,155 115.37 138.82 123.21  1,448,298,323 101,971 572,326,045
"I" Accumulation Share Class usb 65,912,821 19.33 27.21 2566  1,273,851,561  2,067,527,835  1,657,444,226
"I Share Class EUR 5,375,672 10.41 13.42 12.04 55,969,612 72,059,459 42,529,182
"I" Share Class GBP 10,449,006 15.86 20.12 19.02 165,708,713 180,351,261 125,482,178
"I Share Class usbD 2,511,842 46.13 65.14 61.63 115,860,682 208,081,481 225,884,922
"I0" Accumulation Share Class GBP 386,024 28.74 36.05 33.68 11,094,159 16,395,380 14,651,878
"I0" Accumulation Share Class SEK 880 82.22 98.26 — 72,349 1,737,327,121 —
”10" Accumulation Share Class usbD 20,341,640 14.19 19.82 18.52 288,714,183 384,799,442 318,712,058
"IS” (Dis) (Stable Semi-Annual) Share Class EUR 1,105,653 9.51 12.47 12.39 10,517,673 112,807,305 75,290,342
"IX" (Dis) (Cap Monthly) Share Class usbD 389,549 6.45 9.60 9.56 2,513,997 3,228,427 4,092,153
"P" Accumulation Share Class usbD 2,133,822 15.85 22.42 21.23 33,827,094 75,336,801 55,026,621
"P" Share Class usb 257,291 15.38 21.75 20.60 3,955,941 5,983,611 3,768,907
"R” Accumulation Share Class CHF 77,878 12.33 16.76 15.60 960,465 716,308 2,551,509
"R"” Accumulation Share Class EUR 1,413,533 13.74 17.67 15.82 19,427,869 27,297,896 18,988,628
"R” Accumulation Share Class usb 11,076,349 13.84 19.50 18.40 153,300,103 254,060,415 199,260,319
"R” Share Class GBP 5,745,648 17.61 22.34 21.12 101,176,557 137,403,142 88,937,009
"R" Share Class usb 1,008,211 13.18 18.61 17.61 13,288,334 20,768,837 16,096,206
Emerging Markets Ex-China Equity
Portfolio
Base Accumulation Share Class ® usb 1,000 9.44 - - 9,438 - —
Base Currency Share Class ® usD 1,000 10.04 — — 10,040 — —
Other Currency Accumulation Share Class ® EUR 1,000 9.58 — — 9,584 — —
Other Currency Accumulation Share Class ) GBP 1,000 9.70 — — 9,695 — —
"E" Accumulation Share Class ) EUR 1,000 9.56 — — 9,557 — —
"I SD” Accumulation Share Class ® EUR 1,000 9.65 - — 9,654 — —
"I SD” Accumulation Share Class ® GBP 1,000 9.77 — — 9,766 — —
"I SD” Accumulation Share Class ® usb 181,326 9.51 - — 1,723,828 — —
"] SD” Share Class usb 1,000 10.08 - - 10,084 - -
"I Accumulation Share Class ®) EUR 1,000 9.63 — — 9,635 — —
"I" Accumulation Share Class ) GBP 1,000 9.75 - — 9,746 — —
"I" Accumulation Share Class ) usD 304,250 9.49 — — 2,886,809 — —
"I Share Class ) usD 1,000 10.07 — — 10,072 — —
"P" Accumulation Share Class ) usb 1,000 9.47 - - 9,465 - —
"R” Accumulation Share Class ©) EUR 1,000 9.63 — — 9,633 — —
"R" Accumulation Share Class ®) GBP 1,000 9.74 — — 9,744 — —
"R” Accumulation Share Class ®) usb 1,000 9.49 - - 9,486 - -
"R” Share Class ®) GBP 990 10.17 — — 10,067 — —
"R” Share Class ®) usb 1,000 10.07 — — 10,071 — —
Global Environmental Impact Equity
Portfolio
Base Accumulation Share Class usb 538,302 12.52 16.97 13.88 6,740,873 18,089,459 7,459,811
Base Currency Share Class usD 19,347 12.52 16.96 13.88 242,234 345,085 36,205
Other Currency Accumulation Share Class EUR 2,865 9.33 11.54 — 26,740 30,577 —
Other Currency Accumulation Share Class ) SGD 3,117 7.48 — — 23,333 — —
"E" Accumulation Share Class EUR 5,569,895 12.79 15.93 12.47 71,247,484 73,555,361 3,407,905
"I" Accumulation Share Class EUR 1,678,600 18.11 22.21 17.12 30,391,732 42,192,743 15,957
"I" Accumulation Share Class GBP 965,515 13.89 16.77 13.60 13,412,105 9,909,543 4,645,387
"I" Accumulation Share Class usb 14,710,844 12.80 17.20 13.96 188,327,089 416,897,407 127,886,813
"I Share Class AUD 2,633,656 9.38 11.83 - 24,705,149 24,308,080 -
"I Share Class GBP 11,572 13.88 16.77 13.61 160,584 171,803 44,899
"I" Share Class usb 824,170 12.79 17.20 13.97 10,541,807 41,352,342 1,523
"10" Share Class usbD 47,627,427 8.15 10.95 — 388,148,031 413,320,580 —
"P" Accumulation Share Class GBP 512,675 13.68 16.61 13.55 7,015,085 8,721,576 2,543,286
"P" Accumulation Share Class usb 6,942,641 12.61 17.04 13.91 87,571,563 134,223,980 51,721,437
"P" Share Class GBP 1,000 13.70 16.62 13.55 13,695 16,622 13,547
"P" Share Class usb 100 12.63 17.06 13.90 1,263 1,706 1,390
"R” Accumulation Share Class GBP 413,124 13.85 16.74 13.58 5,722,779 6,726,905 849,172
"R” Accumulation Share Class usbD 5,468,899 12.77 17.18 13.95 69,860,874 91,316,868 32,969,373
"R" Share Class GBP 2,036,591 13.82 16.70 13.60 28,144,583 47,685,383 761,679
"R" Share Class usD 139,389 12.76 17.16 13.95 1,778,215 2,602,003 1,395
Global Equity Income Portfolio
Base Accumulation Share Class uUsbD 1,421 20.56 21.72 19.15 29,218 30,868 27,219
Base Currency Share Class usD 205,600 45.32 48.18 4277 9,317,579 9,539,573 8,669,933
"A" Share Class usb 16,539 19.26 20.48 18.19 318,528 312,680 323,733
"E" Accumulation Share Class EUR 61,941 17.23 16.73 14.10 1,067,426 479,856 306,579
"I" Accumulation Share Class uUsb 440,252 16.97 17.77 15.52 7,469,704 2,744,449 14,983
"P" Accumulation Share Class usb 870,480 20.07 21.15 18.60 17,468,577 10,468,391 4,124,717
"P" Share Class usD 48,658 19.13 20.34 18.05 930,878 13,712 12,061
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Global Equity Income Portfolio (Continued)
"R" (Dis) (Gross Quarterly) Share Class usD 1,112 12.90 13.90 12.46 14,336 14,999 13,124
"R" Accumulation Share Class usb 317,173 20.12 21.08 18.43 6,382,633 1,667,579 1,312,837
"R" Share Class GBP 36,200 24.96 23.83 21.12 903,409 1,261,194 550,162
"R" Share Class usD 283,150 18.59 19.76 17.52 5,263,331 99,960 44,418
Global E%Jity Partners ESG Portfolio
(merged)®
Base Accumulation Share Class ® usb — — 26.74 21.81 — 140,179 104,221
Other Currency Share Class ) GBP - - 31.89 25.99 - 159,819 26,119
A" Accumulation Share Class ) usD — — 25.05 20.53 — 786,420 428,363
"A" Share Class ) usb — — 25.05 20.53 — 428,398 304,969
"E" Accumulation Share Class ) EUR — — 30.96 24.08 — 3,594,020 1,064,053
"E" Share Class EUR — — 31.08 2417 — 1,311,371 1,017,353
"I" Accumulation Share Class ©) usb - - 29.67 24.01 - 29,105,978 2,278,841
"P" Accumulation Share Class ) EUR — — 34.74 26.81 — 3,723,991 2,401,319
"P" Accumulation Share Class usb — — 28.03 22.81 — 8,048,697 6,247,682
"P" Share Class ) EUR — — 33.89 26.15 — 21,675 16,728
"P" Share Class ® usD — — 27.25 22.17 — 1,828,832 1,611,573
"R” Share Class ©) usb - — 25.67 20.81 — 22,547,931 12,679,709
Global Equity Partners ESG Portfolio®
Base Accumulation Share Class usb 258,852 22.71 28.99 24.06 5,879,126 8,000,385 6,928,878
Base Accumulation Share Class (USD
Hedged Class) usD 10,170 15.99 19.46 15.98 162,639 138,809 74,187
Base %lrrency (Dis) (Stable Monthly) Share
Class usD 1,018 8.76 — — 8,910 — —
Base Currency Share Class uUsb 505,528 18.60 23.75 19.71 9,404,897 12,676,396 10,728,709
Base Currency Share Class (USD Hedged
Class) usb 1,000 15.99 19.46 15.97 15,993 19,460 15,974
Other Currency (Dis) (Stable Monthly) Share
Class ® SGD 1,413 8.62 — — 12,177 — —
Other Currency Accumulation Share Class EUR 882,330 25.96 30.24 23.81 22,907,435 27,771,603 15,958,291
Other Currency Accumulation Share Class GBP 614,233 33.58 38.50 31.93 20,623,044 17,902,727 7,650,390
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 15,077 14.09 17.58 14.52 212,437 217,074 186,819
Other Currency Share Class GBP 428,026 33.47 38.38 31.83 14,327,761 17,232,741 9,743,634
Other Currency Share Class (EUR Hedged
Class) EUR 10,661 14.09 17.58 14.53 150,259 187,451 154,878
"A" Accumulation Share Class usb 66,767 28.33 36.34 30.31 1,891,207 2,150,983 1,891,753
"A" Share Class usD 65,012 28.33 36.34 30.32 1,841,641 2,034,055 1,889,553
"E" Accumulation Share Class EUR 215,319 34.48 40.37 32.03 7,423,347 5,305,622 4,265,692
"E" Share Class ) EUR 91,530 8.65 - - 791,679 - —
"I" Accumulation Share Class EUR 2,346,343 35.50 41.00 32.02 83,284,294 53,773,292 29,603,376
"I" Accumulation Share Class ) SEK 18,210,650 96.25 104.06 —  1,752,846,236  2,031,778,463 —
"I" Accumulation Share Class usD 18,625,194 18.24 23.09 19.01 339,686,315 347,716,700 264,575,690
"I" Accumulation Share Class (EUR Hedged
Class) EUR 3,888,199 13.43 16.62 13.62 52,234,011 77,881,387 55,671,054
"l" Accumulation Share Class (USD Hedged
Class) usb 1,066 17.47 21.09 17.17 18,620 22,473 18,298
"I" Share Class GBP 9,269 23.67 26.93 22.20 219,387 198,551 227,656
"I Share Class (USD Hedged Class) usD 889,953 17.22 20.79 16.97 15,322,313 18,495,761 23,970,434
"I0" Accumulation Share Class GBP 2,328,602 28.10 31.71 25.89 65,424,522 59,696,531 38,445,381
"10” Accumulation Share Class usD 2,847,918 24.61 30.92 25.27 70,078,772 104,918,203 61,126,424
10" Accumulation Share Class (USD Hedged
Class) usD 946,959 18.24 21.85 17.66 17,269,412 44,398,773 18,255,520
"|0" Share Class usD 1,517,232 16.74 21.19 17.46 25,397,205 38,004,268 50,129,649
"P" Accumulation Share Class ) EUR 542,160 8.71 - - 4,720,328 - —
"P" Accumulation Share Class usD 1,903,072 31.80 40.48 33.51 60,519,464 72,532,945 47,122,140
"P" Accumulation Share Class (USD Hedged
Class) usD 247,935 16.93 20.55 16.82 4,197,267 4,862,898 2,150,909
"P" Share Class ® EUR 3,024 8.71 — — 26,334 — —
"P" Share Class usD 1,044,587 31.60 40.23 33.30 33,013,769 35,721,540 26,421,812
"P" Share Class (USD Hedged Class) usD 1,066 16.93 20.55 16.82 18,045 21,898 17,941
"R” Accumulation Share Class EUR 3,145,706 18.46 21.34 16.68 58,084,777 80,506,711 30,432,122
"R" Accumulation Share Class GBP 684,785 21.72 24.72 20.35 14,873,888 13,894,851 6,400,633
"R” Accumulation Share Class usD 1,855,177 23.07 29.23 24.08 42,807,738 48,708,298 31,512,908
"R” Accumulation Share Class (EUR Hedged
Class) EUR 1,844,008 15.94 19.73 16.18 29,386,752 25,747,017 15,202,194
"R” Accumulation Share Class (USD Hedged
Class) usD 68,494 18.09 21.85 17.80 1,238,809 866,362 1,663,890
"R" Share Class GBP 2,164,775 30.37 34.56 28.49 65,737,429 76,244,850 49,323,664
"R" Share Class usD 9,207,784 22.57 28.60 23.60 207,860,728 222,831,911 143,341,517
"R" Share Class (EUR Hedged Class) EUR 10,324 15.72 19.46 15.98 162,257 222,307 182,408
"R” Share Class (USD Hedged Class) usb 193,142 17.83 21.54 17.58 3,444,372 5,122,918 2,708,338
Global Future Health Care Equity Portfolio
Base Accumulation Share Class usD 1,358,822 10.07 11.78 10.53 13,679,256 13,060,998 10,525
Base Currency Share Class uUsD 11,796 10.06 11.78 10.53 118,689 59,072 10,525
Other Currency Accumulation Share Class ) SGD 21,193 8.53 — — 180,848 — —
"E" Accumulation Share Class EUR 547,305 10.72 11.51 9.82 5,865,887 1,306,999 8,765
"I" Accumulation Share Class EUR 339,803 11.44 1213 10.20 3,888,818 15,556,680 10,362
"I" Accumulation Share Class usD 8,195,646 10.24 11.89 10.54 83,920,539 142,730,479 19,611,299
"I" Share Class usb 436,644 10.24 11.89 10.54 4,472,044 4,681,144 10,539
"I0" Accumulation Share Class ® usbD 900 9.71 — — 8,740 — —
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Global Future Health Care Equity
Portfolio (Continued)
"P" Accumulation Share Class usD 5,012,352 10.12 11.81 10.53 50,724,188 72,214,374 17,582,947
"P" Share Class uUsb 1,142,406 10.12 11.81 10.53 11,559,863 14,311,188 3,492,230
"R"” Accumulation Share Class GBP 68,259 10.96 11.43 10.13 747,794 910,131 357,811
"R” Accumulation Share Class usD 4,306,727 10.23 11.88 10.54 44,039,554 52,526,976 4,129,972
"R" Share Class GBP 197,838 10.95 11.42 10.13 2,165,714 3,017,688 101,288
"R” Share Class usb 723,379 10.23 11.89 10.54 7,402,132 8,155,371 10,539
Global Future Technology Leaders Equity
Portfolio
Base Accumulation Share Class usD 196,287 10.40 19.20 15.58 2,041,590 3,286,888 245,731
Base Currency Share Class usb 50,920 10.40 19.21 15.58 529,813 327,560 322,097
Other Currency Accumulation Share Class EUR 238,877 10.86 18.28 14.08 2,594,052 4,899,267 212,136
Other Currency Accumulation Share Class ) HKD 5,011 55.23 — — 276,718 — —
Other Currency Accumulation Share Class ) SGD 1,364 5.59 — — 7,626 — —
"E" Accumulation Share Class EUR 142,786 10.63 18.03 13.99 1,517,334 2,258,527 201,800
"I" Accumulation Share Class usb 20,836,359 10.65 19.49 15.69 221,876,379 393,475,599 116,541,709
"I Share Class GBP 800 7.05 11.59 — 5,637 9,269 —
"I" Share Class usD 667,432 10.64 19.48 15.68 7,102,122 14,321,061 10,232,062
"l0" Accumulation Share Class usb 206,449,721 10.86 19.74 15.77  2,242,968,108  4,953,193,757  3,086,038,644
"P" Accumulation Share Class usD 5,002,090 14.42 26.55 21.48 72,151,041 160,150,928 94,513,297
"P" Share Class uUsb 521,452 14.42 26.55 21.48 7,521,610 14,347,776 5,122,900
"R"” Accumulation Share Class GBP 346,413 11.46 18.86 15.20 3,970,026 6,164,223 74,927
"R” Accumulation Share Class usD 349,056 6.43 11.77 —_ 2,244,310 14,797,751 —
"R" Share Class EUR 857,861 9.65 16.14 12.33 8,281,282 17,795,825 1,919,404
"R" Share Class GBP 1,000 11.49 18.90 15.21 11,489 18,904 15,208
"R” Share Class usD 2,096,697 8.94 16.38 13.19 18,743,626 28,423,035 4,919,545
Global Millennials Equity Portfolio
Base Accumulation Share Class usD 9,279,715 20.22 32.07 28.27 187,602,761 391,480,275 126,844,565
Base Currency (Dis) (Stable Monthly) Share
Class ® usD 999 7.26 — — 7,254 — —
Base Currency Share Class usD 665,276 17.06 27.06 23.86 11,348,763 18,577,154 3,580,751
Other Currency (Dis) (Stable Monthly) Share
Class ® SGD 1,373 7.21 — — 9,899 — —
Other Currency Accumulation Share Class EUR 1,783,609 10.96 15.86 13.27 19,540,482 24,433,045 5,837,063
Other Currency Accumulation Share Class HKD 849,346 71.52 113.40 99.50 60,741,126 141,582,654 79,021
Other Currency Accumulation Share Class SGD 8,011,068 7.24 11.47 9.94 58,025,028 77,492,571 13,634
Other Currency Share Class EUR 41,420 12.62 18.26 15.27 522,512 978,294 8,402
"E"” Accumulation Share Class EUR 3,925,414 13.87 20.23 17.05 54,446,201 85,595,932 32,172,132
"E" Share Class EUR 5,018,215 17.54 25.58 21.55 88,016,094 159,356,942 107,085,050
"I" Accumulation Share Class EUR 20,192,490 14.96 21.48 17.82 302,109,839 388,390,825 132,065,969
"I" Accumulation Share Class GBP 289,055 22.39 31.66 27.66 6,473,049 16,870,118 7,583,138
"I" Accumulation Share Class usb 17,496,363 21.91 34.46 30.14 383,263,924 743,515,873 285,206,293
"I" Share Class GBP 168,195 22.44 31.76 27.75 3,774,509 7,020,195 10,522,850
"I Share Class uUsb 6,983,460 18.06 28.41 24.84 126,104,633 199,979,440 171,717,276
"I0" Share Class usb 4,524,449 8.77 13.73 11.92 39,684,509 80,818,023 17,181,339
"P" Accumulation Share Class usD 4,201,760 17.37 27.48 24.16 72,975,498 151,867,174 77,077,178
"P" Share Class uUsb 1,204,166 17.37 27.47 24.16 20,912,689 35,606,249 11,079,998
"R" Accumulation Share Class ®) EUR 819 9.64 — — 7,895 — —
"R” Accumulation Share Class GBP 510,156 22.33 31.58 27.61 11,389,740 15,708,773 6,128,373
"R"” Accumulation Share Class usb 3,249,828 21.89 34.46 30.16 71,137,333 171,802,599 104,110,972
"R" Share Class GBP 1,215,158 22.03 31.17 27.25 26,774,952 51,462,006 28,764,452
"R" Share Class uUsb 2,486,677 21.56 33.94 29.70 53,611,649 144,419,189 118,985,404
India Equity Portfolio
Base Accumulation Share Class usD 14,308,746 29.70 32.42 22.95 424,944,010 531,610,271 410,138,973
Base Currency Share Class usb 2,068,680 29.65 32.37 22.95 61,327,199 72,159,345 57,899,172
Other Currency Accumulation Share Class SEK 1,021,883 210.84 197.08 131.83 215,455,516 210,782,194 143,407,059
Other Currency Accumulation Share Class SGD 70,642 15.47 16.87 11.72 1,092,776 811,562 132,517
Other Currency Share Class GBP 33,597 35.08 34.41 24.94 1,178,491 3,565,810 495,409
"A" Accumulation Share Class usD 154,690 18.35 20.14 14.33 2,839,055 2,041,806 1,173,923
"A" Share Class usb 727,939 27.39 30.05 21.55 19,937,534 20,971,809 14,659,912
"E" Accumulation Share Class EUR 5,900,671 41.90 41.96 28.43 247,226,746 136,962,464 81,566,328
"I" Accumulation Share Class EUR 1,378,586 21.82 21.54 14.39 30,085,999 18,586,171 4,671,483
"I" Accumulation Share Class uUsb 17,776,114 34.22 37.00 25.93 608,339,839 737,021,635 375,367,713
"I" Share Class GBP 5,494,458 23.23 22.57 15.88 127,659,579 142,202,972 110,721,115
"I"” Share Class uUsb 673,038 33.61 36.34 25.64 22,619,965 43,740,752 24,941,181
"10" Accumulation Share Class usb 8,714,363 19.23 20.62 14.33 167,572,026 205,995,206 87,771,787
"P" Accumulation Share Class EUR 1,024 21.09 20.90 14.02 21,598 22,527 27,670
"P" Accumulation Share Class usb 963,812 38.89 42.24 29.74 37,484,652 49,318,220 27,900,807
"P" Share Class usb 101,326 38.38 41.68 29.58 3,888,615 5,401,332 2,051,165
"R"” Accumulation Share Class EUR 1,782,838 20.46 20.20 13.50 36,474,987 35,048,630 15,418,967
"R"” Accumulation Share Class usb 3,475,168 28.59 30.93 21.69 99,351,490 123,052,660 87,186,682
"R” Share Class GBP 2,666,024 37.78 36.72 25.86 100,717,801 89,055,879 60,074,865
"R" Share Class usb 1,143,652 28.42 30.75 21.63 32,499,437 35,195,977 23,618,103
Japan Equity Partners Portfolio
Base Accumulation Share Class JPY 382,611 17,895.40 19,227.89 16,908.61 6,846,979,785  6,875,632,467 755,312,031
Other Currency Accumulation Share Class EUR 32,527 10.11 12.28 11.07 328,749 457,395 10,246
Other Currency Accumulation Share Class usD 348,322 7.44 9.91 — 2,592,500 9,896 —
Other Currency Accumulation Share Class
(CHF Hedged Class) CHF 35,618 16.37 17.79 156.77 583,166 1,028,057 468,834
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Japan Equity Partners
Portfolio (Continued)
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 85,184 16.70 18.10 16.01 1,422,317 1,437,635 950,904
Other Currency Accumulation Share Class
(HKD Hedged Class) HKD 7,850 111.02 — — 871,473 — —
Other Currency Accumulation Share Class
(SGD Hedged Class) SGD 18,716 10.76 — — 201,312 — —
Other Currency Accumulation Share Class
(USD Hedged Class) usb 126,666 9.10 9.67 — 1,152,199 9,660 —
"I" Accumulation Close Share Class JPY 404,766 21,231.56 22,715.81 19,723.56  8,593,807,913 17,596,172,571 16,140,488,878
"I" Accumulation Share Class EUR 7,804,104 13.07 15.74 14.07 101,968,246 140,540,547 103,092,322
"I" Accumulation Share Class GBP 3,337,286 21.54 25.56 24.06 71,894,614 25,920,841 6,143,997
"I" Accumulation Share Class JPY 6,547,137 19,027.34 20,277.91 17,685.24 124,574,626,153 140,010,901,568 83,553,223,610
"I" Accumulation Share Class (EUR Hedged
Class) EUR 1,968,581 17.83 19.18 16.82 35,104,825 27,018,605 29,179,734
"I" Accumulation Share Class (GBP Hedged
Class) GBP 37,054 18.57 19.71 17.21 688,188 47,368,287 26,267,457
"I" Accumulation Share Class (USD Hedged
Class) usD 8,379,256 22.85 24.09 20.95 191,500,833 246,748,882 86,527,337
"I" Share Class GBP 2,208,075 13.40 15.93 15.04 29,593,543 27,603,363 20,287,094
"I0" Accumulation Share Class JPY 1,515,515 12,806.72 13,546.84 11,726.58 19,408,776,001 20,530,439,544 11,923,542,124
"I0" Accumulation Share Class uUsb 10,798,442 9.38 12.29 11.50 101,326,844 132,755,174 12,667
"P" Accumulation Share Class JPY 749,738 20,608.71 22,084.10 19,367.30 15,451,133,088 10,257,336,492  5,909,381,190
"P" Accumulation Share Class (USD Hedged
Class) usb 2,600,102 22.06 23.38 20.44 57,353,396 59,608,000 49,474,965
"P" Share Class (GBP Hedged Class) GBP 167,739 20.25 21.61 18.97 3,396,511 3,778,760 2,790,191
"P" Share Class (USD Hedged Class) uUsb 119,568 15.31 16.26 14.21 1,830,282 43,518,539 23,386,396
"R"” Accumulation Share Class JPY 615,140 18,937.37 20,195.95 17,626.52 11,649,135,948 14,146,115,574  9,351,730,726
"R” Accumulation Share Class (EUR Hedged
Class) EUR 770,982 17.77 19.12 16.78 13,697,919 33,268,272 27,138,045
"R” Accumulation Share Class (GBP Hedged
Class) GBP 184,089 18.49 19.63 17.16 3,403,419 2,969,795 1,132,375
"R" Accumulation Share Class (USD Hedged
Class) uUsb 1,316,146 15.61 16.47 14.33 20,545,877 28,062,320 20,551,928
"R"” Share Class GBP 7,072 9.37 11.14 10.49 66,261 11,957 11,260
"R” Share Class JPY 23,950 10,836.71 11,574.52 — 259,535,413 142,654,937 —
"R" Share Class (GBP Hedged Class) GBP 1,737,914 18.61 19.79 17.33 32,340,478 43,718,666 29,131,860
Japan Equity Portfolio
Base Accumulation Share Class JPY 162,534 18,450.05 18,916.22 16,480.30  2,998,761,165  3,885,648,664  2,780,855,383
Base Currency Share Class JPY 718,870 2,121.75 2,175.39 1,895.22  1,625,265,322  1,588,928,096  1,479,764,935
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 884,400 26.46 27.43 24.05 23,399,698 33,206,709 23,519,911
Other Currency Accumulation Share Class
(SEK Hedged Class) SEK 28,921 200.18 207.29 181.17 5,789,450 6,573,696 6,917,205
Other Currency Accumulation Share Class
(USD Hedged Class) usD 140,353 21.29 21.47 18.66 2,987,517 4,427,805 933,163
Other Currency Share Class GBP 3,227 21.72 24.77 23.29 70,085 67,150 36,494
Other Currency Share Class usb 60,852 23.05 29.28 27.56 1,402,499 9,697,498 6,310,790
"A" Share Class usb 307,544 16.18 20.65 19.53 4,976,428 7,083,516 5,133,131
"B" Share Class usbD 8,021 13.53 17.45 16.66 108,552 139,936 133,660
"E"” Accumulation Share Class EUR 1,553,938 14.18 16.56 14.91 22,042,498 31,976,330 52,135,942
"E" Accumulation Share Class (EUR Hedged
Class) EUR 2,007,137 16.07 16.78 14.83 32,246,952 34,629,329 26,998,619
"I" Accumulation Close Share Class JPY 7,665,308 1,776.29 1,813.77 1,657.36 13,615,824,072 13,062,921,462 14,654,346,863
"I" Accumulation Share Class JPY 3,912,367 19,170.22 19,474.63 16,811.17 75,000,939,698 104,699,958,955 70,096,688,695
"I" Accumulation Share Class (EUR Hedged
Class) EUR 2,644,847 22.66 23.28 20.22 59,931,776 116,022,460 45,899,532
"I" Accumulation Share Class (USD Hedged
Class) uUsb 427,593 23.98 23.97 20.64 10,254,817 16,039,332 10,184,984
"I" Accumulation Snap Share Class ®) EUR 9,943,489 10.41 — — 103,471,189 — —
"I" Share Class JPY 557,424 2,667.93 2,725.88 2,367.67  1,487,169,181 1,666,648,794  1,723,610,157
"I Share Class (GBP Hedged Class) GBP 2,872,793 18.54 18.89 16.45 53,274,197 66,273,345 72,352,435
"IS” Accumulation Snap Share Class EUR 13,379,487 9.43 10.81 — 126,150,630 127,350,830 —
"IS"” Accumulation Snap Share Class JPY 26,908 11,170.51 11,332.66 — 300,577,480 781,613,340 —
"IS” Accumulation Snap Share Class (EUR
Hedged Class) EUR 6,888 11.00 11.28 — 75,740 463,127 —
"P" Accumulation Share Class JPY 17,937 22,989.12 23,506.67 20,423.97 412,364,252 414,286,254 388,775,004
"P" Accumulation Share Class (USD Hedged
Class) uUsb 378,945 22.04 2217 19.22 8,352,610 9,028,816 8,455,796
"P" Share Class ) JPY — —  23,078.03  20,064.01 — 577,764,488 523,248,016
"R" Accumulation Snap Share Class ® EUR 10,335 9.81 — — 101,382 — —
"R"” Accumulation Snap Share Class JPY 448,582 3,399.02 3,455.34 2,984.95 1,524,739,291 2,145,219,221 1,248,686,694
"R" Accumulation Snap Share Class ®) usD 505,887 9.24 — — 4,675,497 — —
"R" Share Class (GBP Hedged Class) GBP 9,186 18.52 18.86 16.42 170,114 164,280 158,228
"R” Snap Share Class GBP 163,648 25.37 28.86 27.06 4,151,852 4,428,067 6,288,181
"R” Snap Share Class JPY 122,137 3,253.46 3,323.86 2,887.47 397,368,750 265,831,878 211,128,333
"R"” Snap Share Class usbD 23,442 10.29 13.03 12.23 241,297 118,809 49,607
"RS" Accumulation Snap Share Class (EUR
Hedged Class) EUR 251,727 10.41 10.69 — 2,620,315 9,418 —
US Equity ESG Portfolio®
Base Accumulation Share Class usD 14,940,796 32.00 38.14 30.26 478,107,505 588,229,130 448,638,588
Base Currency Share Class uUsb 203,695 32.06 38.20 30.32 6,529,691 7,965,191 6,934,353
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US Equity ESG Portfolio® (Continued)
Other Currency Accumulation Share Class EUR 19,891 36.63 39.84 29.99 728,627 715,634 445,708
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 4,185,628 30.86 37.94 30.40 129,164,574 157,458,176 134,565,593
Other Currency Share Class GBP 19,415 36.55 39.13 31.02 709,590 759,737 624,619
Other Currency Share Class SGD 28,119 29.72 35.35 27.51 835,725 993,881 773,465
"A" Share Class usb 146,289 29.47 35.29 28.15 4,311,156 14,893,711 11,984,026
"E" Accumulation Share Class EUR 186,321 32.59 35.71 27.08 6,071,840 6,775,902 4,518,004
"E" Accumulation Share Class (EUR Hedged
Class) EUR 15,200 25.40 31.46 25.40 386,055 267,153 217,880
"I" Accumulation Share Class EUR 6,496 19.09 20.58 15.37 123,983 210,704 217,713
"I" Accumulation Share Class usb 78,381 28.28 33.43 26.32 2,216,812 2,840,655 3,490,910
"I" Share Class GBP 53,279 42.41 45.04 35.49 2,259,643 2,553,163 2,374,227
"I Share Class uUsb 109,302 34.08 40.28 31.77 3,724,525 6,186,133 5,185,009
"10" Accumulation Share Class usb 190,084 32.86 38.55 30.11 6,245,540 8,549,897 5,425,844
"IS” Share Class GBP 596,115 15.54 16.50 12.99 9,261,700 15,517,752 15,620,529
"P" Accumulation Share Class uUsb 288,463 29.00 34.48 27.29 8,366,338 9,298,669 7,988,922
"P" Share Class usb 44,016 29.05 3453 27.32 1,278,737 1,519,904 3,081,936
"R"” Accumulation Share Class EUR 281,641 33.44 36.09 26.96 9,417,451 9,299,408 6,136,370
"R"” Accumulation Share Class usb 99,459 26.69 31.57 24.87 2,654,367 4,200,081 1,462,744
"R” Accumulation Share Class (EUR Hedged
Class) EUR 522,476 23.33 28.46 22.64 12,187,773 13,122,853 8,700,718
"R” Share Class GBP 33,168 35.35 37.56 29.60 1,172,390 1,217,811 1,080,583
"R" Share Class uUsb 125,932 26.48 31.32 24.71 3,334,645 4,000,051 4,004,876
US Focused Growth Equity Portfolio
Base Accumulation Share Class usD 151,462 29.85 49.41 38.52 4,521,751 8,794,177 6,352,799
Base Currency Share Class usbD 167,498 23.99 39.70 30.95 4,017,648 7,940,621 8,591,262
"A" Share Class usb 32,255 22.88 38.04 29.80 737,884 13,170,936 10,472,446
"B" Share Class usD 5,124 18.40 30.92 24.47 94,299 158,443 125,384
"E" Accumulation Share Class EUR 51,507 33.66 51.22 38.16 1,733,503 2,541,412 909,026
"I" Accumulation Share Class usD 18,699 26.89 44.16 34.16 502,897 601,980 584,586
"I Share Class usb 341 29.65 48.72 37.68 10,112 16,613 43,384
"P" Accumulation Share Class usD 205,637 28.09 46.38 36.07 5,776,721 9,537,453 7,416,650
"P" Share Class usD 1,000 28.07 46.35 36.04 28,072 46,350 36,042
"R" Accumulation Share Class usb 11,624 25.35 41.64 32.22 294,665 880,208 432,991
"R” Share Class GBP 29,472 34.25 50.55 39.08 1,009,422 1,493,451 931,575
"R" Share Class usb 80,394 25.36 41.67 32.24 2,039,129 3,834,096 774,798
US Small Cap Equity Portfolio
Base Accumulation Share Class uUsD 116 12.55 14.29 11.63 1,456 1,657 1,349
Base Currency Share Class usb 116 12.56 14.29 11.64 1,457 1,658 1,350
"E" Accumulation Share Class EUR 29,883 13.51 14.17 11.04 403,780 546,701 72,084
"I" Accumulation Share Class usD 1,841,451 12.98 14.69 11.87 23,909,880 10,974,640 1,365
"I Share Class usb 122,694 12.96 14.67 11.86 1,590,581 1,246,291 1,186
"P" Accumulation Share Class usD 366,854 12.67 14.41 11.71 4,646,753 3,543,397 1,132,402
"P" Accumulation Share Class (EUR Hedged
Class) EUR 28,454 11.15 13.11 10.78 317,357 430,946 10,755
"P" Share Class uUsb 117 12.68 14.41 11.70 1,483 229,881 76,106
"R"” Accumulation Share Class usb 2,656,728 12.94 14.65 11.85 34,383,581 43,394,816 21,182,481
"R” Accumulation Share Class (EUR Hedged
Class) EUR 33,030 11.68 13.66 11.16 385,791 451,316 1,363,176
"R" Share Class GBP 765 14.85 15.10 12.20 11,354 11,546 9,324
"R" Share Class uUsb 1,292,899 12.94 14.65 11.84 16,730,079 19,456,098 11,880,532
US Technology Opportunities Equity
Portfolio
Base Accumulation Share Class uUsb 3,345 8.72 13.84 11.05 29,171 13,841 11,047
Base Currency Share Class usb 14,820 8.71 13.84 11.05 129,125 40,640 11,047
Other Currency Accumulation Share Class EUR 850 9.80 14.21 10.75 8,333 12,075 9,142
"E" Accumulation Share Class EUR 2,270 9.70 14.13 10.75 22,014 16,853 9,138
"I" Accumulation Share Class GBP 2,300 9.55 13.52 10.69 21,972 31,095 24,594
"I" Accumulation Share Class usb 4,091,399 8.87 13.97 11.05 36,272,820 57,958,806 33,163
"I Share Class usb 383,658 8.87 13.97 11.05 3,403,243 476,421 33,163
"I0" Accumulation Share Class usD 30,806,391 9.01 14.08 11.06 277,418,788 422,667,729 84,157,793
"P" Accumulation Share Class uUsb 485,207 8.76 13.88 11.05 4,252,412 6,239,845 110,493
"R” Accumulation Share Class GBP 20,050 9.53 13.50 10.69 191,109 276,886 8,020
"R"” Accumulation Share Class usb 208,228 8.85 13.96 11.05 1,843,839 913,267 11,054
"R"” Share Class usb 1,000 8.85 13.95 11.05 8,853 13,953 11,054
Global Clean Energy Infrastructure Equity
Portfolio
Base Accumulation Share Class usbD 1,000 9.26 9.92 — 9,260 9,922 —
Base Currency (Dis) (Gross Monthly) Share
Class usb 1,022 9.05 9.91 — 9,247 9,907 —
Base Currency Share Class uUsD 2,000 9.26 9.92 — 18,526 9,922 —
Other Currency (Dis) (Gross Monthly) Share
Class HKD 1,022 90.78 99.33 — 92,764 99,330 —
Other Currency Accumulation Share Class EUR 11,242 10.40 10.16 — 116,870 10,162 —
Other Currency Accumulation Share Class HKD 1,000 92.90 99.48 — 92,905 99,479 —
"E"” Accumulation Share Class EUR 19,296 10.31 10.15 —_ 198,961 10,153 —
"I SD”" Share Class uUsb 1,001 9.37 9.93 — 9,371 9,932 —
"I" Accumulation Share Class EUR 274,611 10.49 10.17 — 2,879,621 10,171 —
"I" Accumulation Share Class usD 479,876 9.34 9.93 — 4,484,063 4,765,410 —
"I Share Class GBP 1,000 10.76 10.27 — 10,760 10,272 —
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Global Clean Energy Infrastructure Equity
Portfolio (Continued)
"I Share Class usb 1,000 9.34 9.93 — 9,343 9,931 —
"P" Accumulation Share Class usb 137,958 9.29 9.92 — 1,280,971 9,924 —
"P" Share Class usb 1,000 9.29 9.92 — 9,287 9,924 —
"R” Accumulation Share Class EUR 1,000 10.48 10.17 — 10,479 10,171 —
"R" Accumulation Share Class usb 529,263 9.34 9.93 — 4,944,049 9,930 —
"R" Share Class EUR 1,000 10.48 10.17 — 10,482 10,171 —
"R" Share Class GBP 2,208 10.75 10.27 — 23,740 10,271 —
"R"” Share Class usbD 1,000 9.34 9.93 — 9,338 9,930 —
Global Infrastructure Equity Portfolio
Base Accumulation Share Class usb 180,873 14.13 14.27 13.19 2,554,953 3,492,579 1,542,134
Base Currency Share Class usb 6,222 13.60 13.80 12.83 84,589 41,709 32,744
Other Currency Accumulation Share Class EUR 287,010 14.50 13.36 11.71 4,160,642 785,017 214,895
Other Currency Share Class EUR 83 13.97 12.94 11.40 1,157 1,065 932
"E" (Dis) (Gross Quarterly) Share Class EUR 24,947 11.38 10.83 9.79 283,843 152,595 128,337
"E" Accumulation Share Class EUR 1,059,527 13.22 12.28 10.85 14,009,238 11,180,991 1,728,771
"E" Share Class EUR 45,115 13.16 12.22 10.79 593,860 268,790 145,900
"I" Accumulation Share Class GBP 81 14.70 13.21 12.10 1,195 1,074 984
"I" Accumulation Share Class uUsbD 469,914 14.81 14.85 13.61 6,960,296 8,236,565 6,552,708
"I" Share Class GBP 88 13.58 12.37 11.49 1,193 1,073 982
"I Share Class usb 280,333 13.73 13.95 12.95 3,848,194 986,222 1,019
"P" (Dis) (Gross Quarterly) Share Class usb 352,471 1.06 1.10 1.03 373,321 144,623 1,003
"P" Accumulation Share Class usD 798,290 14.38 14.49 13.35 11,481,893 12,082,299 2,061,034
"P" Share Class usb 29,042 13.64 13.84 12.87 396,147 2,012,138 260,513
"R" Accumulation Share Class GBP 142 14.67 13.18 12.07 2,086 1,166 982
"R” Accumulation Share Class usD 145,942 14.76 14.80 13.58 2,154,636 1,927,790 219,508
"R" Share Class GBP 345 13.57 12.37 11.49 4,678 4,266 4,521
"R" Share Class usD 81 13.71 13.91 12.93 1,106 22,792 21,164
Global Real Estate Equity Portfolio
Base Accumulation Share Class usb 108,249 9.27 11.65 9.83 1,003,437 2,719,269 1,444,232
Base Currency (Dis) (Gross Quarterly) Share
Class uUsb 8,627 6.80 8.89 7.76 58,667 54,357 9,693
Base Currency Share Class uUsb 1,112 8.34 10.65 9.18 9,270 11,652 9,828
Other Currency Accumulation Share Class EUR 278,888 9.50 10.89 8.72 2,648,284 5,544,063 3,527,765
"E" (Dis) (Gross Quarterly) Share Class EUR 3,301 6.86 8.26 6.94 22,632 22,750 70,347
"E" Accumulation Share Class EUR 12,768 8.75 10.11 8.16 111,740 132,116 64,104
"E" Share Class EUR 3,436 8.16 9.51 7.78 28,046 86,801 103,949
"I" (Dis) (Gross Quarterly) Share Class usb 537,578 7.65 9.93 8.60 4,109,910 6,556,086 5,639,672
"I" Accumulation Share Class uUsb 835,723 9.72 1212 10.14 8,122,174 15,726,623 14,837,554
"I Share Class usb 357,858 8.42 10.75 9.27 3,014,627 12,139 10,158
"P" (Dis) (Gross Quarterly) Share Class usD 491,111 712 9.29 8.09 3,496,249 5,525,908 6,919,117
"P" Accumulation Share Class uUsb 185,452 9.03 11.31 9.52 1,674,180 5,338,411 4,675,218
"P" Share Class usb 45,146 8.05 10.27 8.85 363,299 369,675 742,990
"R" (Dis) (Gross Quarterly) Share Class GBP 2,274 7.68 8.95 7.75 17,469 15,532 13,178
"R"” Accumulation Share Class usb 1,000 9.69 12.09 10.13 9,694 12,095 10,125
"R” Share Class usb 1,153 8.41 10.73 9.25 9,695 12,096 10,126
Global Future Real Estate And
Infrastructure Equity Portfolio(®)
Base Accumulation Share Class ®) usD 1,068 10.92 — — 11,660 — —
Base Currency Share Class ® usD 1,068 10.92 — — 11,661 — —
Other Currency Accumulation Share Class ® EUR 1,000 10.10 — — 10,101 — —
"E” Accumulation Share Class ) EUR 1,000 10.09 — - 10,093 - -
"I” Accumulation Share Class ) GBP 936 9.73 - — 9,112 — —
"I” Accumulation Share Class ) usD 1,068 10.93 — — 11,677 — —
"I Share Class ®) GBP 936 9.73 — - 9,112 - -
"I" Share Class ®) usD 1,068 10.93 — - 11,677 — —
"10" Accumulation Share Class ®) usD 2,972,343 10.95 — - 32,534,165 - —
"R” Accumulation Share Class ) EUR 1,000 10.11 — — 10,114 — —
"R” Accumulation Share Class ) GBP 936 9.73 — — 9,111 — —
"R” Accumulation Share Class ®) usD 1,068 10.93 — - 11,676 - -
"R’ Share Class ® EUR 1,000 10.11 - — 10,114 — —
"R Share Class ® GBP 936 9.73 — — 9,111 — —
"R" Share Class ® usD 1,068 10.93 — — 11,676 — —
North America Energy & Energy
Infrastructure Equity Portfolio
Base Accumulation Share Class usb 2,240,006 9.98 6.94 4.87 22,357,991 16,913,352 13,193,126
Base Currency Share Class uUsD 197,649 8.90 6.28 4.51 1,759,318 1,606,333 946,175
"A" Share Class usb 137,066 14.16 9.99 7.18 1,941,073 479,978 28,659
"E" Accumulation Share Class EUR 3,774,899 12.44 7.95 5.34 46,959,161 7,844,021 1,531,228
"I" Accumulation Share Class usD 481,773 10.85 7.49 5.21 5,227,043 1,172,804 904,108
"I Share Class uUsb 111,492 8.90 6.27 4.51 992,304 2,340 1,630
"P" Accumulation Share Class usD 3,313,069 9.73 6.75 4.72 32,236,704 19,509,955 18,491,435
"P" Share Class uUsb 505,228 8.41 5.93 4.26 4,249,662 3,692,039 2,823,056
"R"” Accumulation Share Class EUR 145,949 16.13 10.16 6.71 2,353,711 107,852 2,879
"R” Accumulation Share Class usD 339,183 10.74 7.41 5.17 3,642,761 2,028,263 891,925
"R" Share Class usb 82,504 8.93 6.29 4.52 736,758 37,779 102,390
Emerging Markets CORE® Equity Portfolio
Base Accumulation Close Share Class uUsb 7,946,483 16.48 19.97 19.10 130,927,672 220,389,667 192,366,244
Base Accumulation Snap Share Class usbD 52,123 9.52 11.57 11.06 496,181 1,903,849 4,275,300
Base Currency Snap Share Class usD 11,400 10.51 12.98 12.50 119,834 147,294 245,846
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Emerging Markets CORE® Equity
Portfolio (Continued)
Other Currency Accumulation Close Share
Class EUR 4,539,579 12.18 13.47 12.23 55,302,185 50,241,484 38,056,165
Other Currency Accumulation Close Share
Class (Long Emerging Markets CCY vs. USD) CHF 4,148 8.01 10.01 9.69 33,233 274,173 94,995
Other Currency Accumulation Close Share
Class (Long Emerging Markets CCY vs. USD) EUR 27,156 8.13 10.09 9.76 220,786 254,453 117,157
"A" Accumulation Snap Share Class (Long
Emerging Markets CCY vs. USD) PLN 35,124 9.44 11.44 11.10 331,467 401,734 422,637
"A" Snap Share Class uUsb 1,013 7.48 9.21 — 7,574 9,248 —
"E" Accumulation Close Share Class EUR 87,677 10.72 11.95 10.92 939,873 637,395 764,463
"I" Accumulation Close Share Class EUR 22,663,626 10.37 11.38 10.25 235,042,035 224,584,371 141,699,439
"I" Accumulation Close Share Class usb 72,827,665 18.70 22.49 21.36  1,362,055,084  1,428,652,015 1,531,187,614
"I" Accumulation Snap Share Class GBP 6,968,421 11.11 12.04 11.41 77,420,502 75,383,141 49,352,809
"I" Close Share Class EUR 5,401,116 10.07 11.31 10.33 54,373,474 52,929,263 37,116,427
10" Accumulation Close Share Class GBP 253,781 19.16 20.56 19.38 4,861,427 5,265,195 4,732,175
"I0" Accumulation Close Share Class JPY 3,925,697 1,329.96 1,283.04 1,120.53  5,221,024,267  5,460,770,712  5,063,645,127
10" Accumulation Close Share Class usb 9,892,492 20.67 24.70 23.30 204,511,598 302,275,110 309,908,757
"10" Accumulation Snap Share Class JPY 1,096 998.80 965.93 — 1,094,995 1,058,962 —
"I0" Accumulation Snap Share Class uUsb 1,974,239 10.19 12.21 11.51 20,108,311 34,178,668 45,997,342
"I0" Snap Share Class usb 2,612,668 10.27 12.69 12.19 26,831,607 54,466,938 37,606,416
"P" Accumulation Close Share Class uUsD 1,400,695 14.17 17.07 16.24 19,842,542 23,575,941 25,277,399
"P" Close Share Class uUsb 11,007 12.06 14.85 14.30 132,707 2,051,737 1,672,792
"R" Accumulation Close Share Class usb 3,083,899 13.79 16.59 15.76 42,524,106 60,250,101 60,697,876
"R” Accumulation Close Share Class (Long
Emerging Markets CCY vs. USD) EUR 56,370 8.39 10.35 9.94 472,786 606,538 133,531
"R" Close Share Class GBP 7,820,547 15.28 16.90 16.25 119,522,514 116,902,388 75,251,270
"R" Close Share Class usb 1,113,801 11.65 14.35 13.82 12,978,682 15,910,533 11,280,895
Europe CORE® Equity Portfolio
Base Accumulation Share Class EUR 5,334,831 22.43 23.44 18.92 119,648,530 107,397,941 93,600,234
Base Currency Share Class EUR 1,622,145 18.63 19.75 16.08 28,359,132 32,764,657 32,912,989
Other Currency Accumulation Share Class usb 68,885 11.81 13.52 11.51 813,221 1,093,288 613,447
Other Currency Accumulation Share Class
(USD Hedged Class) usbD 11,457 12.45 12.76 10.38 142,588 275,938 162,711
Other Currency Share Class GBP 52,887 11.69 12.20 10.46 618,082 489,129 44,152
Other Currency Share Class uUsb 50,949 11.55 13.42 11.52 588,530 927,259 704,081
"A" Accumulation Share Class EUR 163,391 11.87 12.47 10.12 1,940,228 2,123,243 794,886
"A" Accumulation Share Class usb 396,329 10.57 1217 10.41 4,189,515 6,802,378 6,468,090
"A" Accumulation Share Class (PLN Hedged
Class) PLN 38,079 12.00 12.21 10.06 457,125 1,681,925 383,137
"A" Share Class EUR 864,550 16.68 17.68 14.40 14,416,372 20,292,881 20,249,387
"A" Share Class usb 119,949 10.89 12.65 10.86 1,306,323 9,266,857 8,297,522
"E" Accumulation Share Class EUR 3,435,591 24.93 26.18 21.24 85,638,389 111,330,169 89,509,547
"I" Accumulation Share Class CHF 24,737 10.26 11.23 9.35 253,691 12,403 119,513
"I" Accumulation Share Class EUR 34,591,640 21.93 22.73 18.20 758,553,817 766,678,923 918,405,265
"I" Accumulation Share Class uUsbD 2,866,951 12.15 13.81 11.65 34,845,212 52,770,325 33,551,981
"I" Accumulation Share Class (CHF Hedged
Class) CHF 77,595 12.18 12.69 10.37 944,968 1,235,794 188,161
"I" Accumulation Share Class (EUR Hedged
Class) EUR 5,123,427 11.68 12.15 9.91 59,836,927 43,435,835 37,459,072
"I" Accumulation Share Class (USD Hedged
Class) usD 10,000 13.67 13.91 11.22 136,739 139,067 112,240
"I Share Class EUR 3,367,766 24.31 25.76 20.96 81,876,718 101,561,971 163,402,113
"I0" Accumulation Share Class EUR 1,180,065 20.62 21.27 16.95 24,337,065 26,863,113 21,947,249
"I0" Accumulation Share Class (Long
European CCY vs. EUR) SGD 18,062,144 12.96 13.12 10.36 234,000,955 388,094,898 328,936,076
"IS” Accumulation Share Class EUR 824,714 11.90 12.33 — 9,817,301 21,397,981 —
"P" Accumulation Share Class EUR 3,468,594 16.87 17.58 14.15 58,502,795 70,106,551 60,161,169
"P" Share Class EUR 1,207,156 11.48 12.16 9.90 13,853,938 15,389,351 1,546,419
"P" Share Class GBP 41,451 11.73 12.24 10.49 486,278 499,013 408,896
"P" Share Class usb 311,084 10.81 12.55 10.77 3,362,219 3,458,336 1,906,677
"R" Accumulation Share Class EUR 3,738,118 23.14 24.00 19.23 86,493,180 79,655,557 118,015,037
"R" Share Class EUR 914,338 18.97 20.10 16.35 17,344,525 23,235,139 38,076,886
"R" Share Class GBP 111,593 20.22 21.09 18.07 2,256,455 2,337,558 4,713,963
"R” Share Class usD 180,888 10.95 12.71 10.91 1,980,589 2,949,084 3,760,446
Eurozone CORE® Equity Portfolio
Base Accumulation Share Class EUR 1,000 9.49 10.19 — 9,487 10,187 —
Base Currency Share Class EUR 1,000 9.49 10.19 — 9,487 10,187 —
Other Currency Accumulation Share Class usD 1,000 8.34 9.81 — 8,336 9,810 —
"E" Accumulation Share Class EUR 1,000 9.42 10.17 — 9,422 10,168 —
"I" Accumulation Share Class EUR 294,140 9.58 10.22 — 2,819,195 3,004,789 —
"I Share Class EUR 100,094 9.58 10.22 — 958,452 1,021,550 —
"R” Accumulation Share Class EUR 1,000 9.58 10.21 — 9,579 10,214 —
"R"” Share Class EUR 1,001 9.57 10.21 — 9,579 10,214 —
Global CORE® Equity Portfolio
Base Accumulation Close Share Class uUsb 2,047,361 27.27 31.32 26.15 55,841,421 69,982,527 45,931,927
Base Accumulation Snap Share Class usbD 1,779,932 27.10 32.25 26.55 48,238,978 65,349,667 63,783,113
Base Currency (Dis) (Gross Quarterly) Close
Share Class usb 947 11.55 13.50 11.45 10,941 12,534 10,495
Base Currency Close Share Class usD 416,403 22.31 25.68 21.44 9,291,767 11,307,609 9,796,191
Base Currency Snap Share Class usb 587,486 29.18 34.80 28.65 17,143,040 21,588,130 21,052,532
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Global CORE® Equity Portfolio (Continued)
Other Currency Accumulation Close Share
Class HKD 106,057 126.86 145.62 120.89 13,454,495 15,578,603 4,159,825
Other Currency Accumulation Close Share
Class SGD 241,470 12.78 14.65 12.00 3,086,756 3,452,674 2,864,391
Other Currency Accumulation Close Share
Class (AUD Hedged Class) AUD 148,472 12.43 14.08 11.65 1,844,895 1,680,648 1,043,618
Other Currency Accumulation Close Share
Class (SGD Hedged Class) SGD 215,123 12.70 14.13 11.64 2,731,420 3,236,365 3,032,199
Other Currency Accumulation Snap Share
Class EUR 2,641,822 14.28 15.50 12.11 37,718,344 43,779,580 33,874,506
Other (gurrency Accumulation Snap Share
Class ® SEK 29,061 100.77 — - 2,928,456 - -
Other Currency Accumulation Snap Share
Class (EUR Hedged Class) EUR 227,000 11.77 13.89 11.39 2,672,169 1,981,343 174,241
Other Currency Accumulation Snap Share
Class (SEK Hedged Class) ®) SEK 32,344 96.16 — — 3,110,322 — —
"A" Snap Share Class usb 323,771 21.90 26.19 21.67 7,091,101 9,296,852 10,077,970
"E" Accumulation Close Share Class EUR 3,000,743 26.37 27.76 22.10 79,117,338 81,063,558 75,298,013
"E" Accumulation Snap Share Class EUR 3,539,642 31.00 33.82 26.55 109,722,177 122,854,706 113,508,453
"E" Accumulation Snap Share Class (EUR
Hedged Class) EUR 1,021,973 11.46 13.60 11.20 11,714,037 13,879,612 18,426,463
"G’ Snap Share Class ® usD — — 1212 — — 2,152,258 —
"I" Accumulation Close Share Class EUR 15,154,920 30.37 31.58 24.80 460,274,415 488,509,651 377,370,550
"I" Accumulation Close Share Class usD 27,617,617 28.29 32.22 26.68 781,310,737 833,884,463 746,902,311
"I" Accumulation Close Share Class (CHF
Hedged Class) CHF 4,994 12.41 14.02 11.54 61,978 70,037 79,692
"I" Accumulation Close Share Class (EUR
Hedged Class) EUR 1,334,367 12.02 13.60 11.21 16,040,469 13,637,023 14,445,389
"]" Accumulation Snap Share Class GBP 36,018 11.35 12.04 — 408,916 142,789 —
"I" Accumulation Snap Share Class SEK 23,305,123 97.99 99.00 —  2,283,566,392 90,106 —
"I" Accumulation Snap Share Class usD 4,907,763 12.73 15.02 12.27 62,469,355 101,301,539 16,552,259
"I" Accumulation Snap Share Class (EUR
Hedged Class) EUR 1,002,673 12.21 14.29 11.62 12,241,915 11,882,967 18,910,770
"I" Close Share Class GBP 18,694 15.55 16.06 13.36 290,609 240,573 217,869
"I Close Share Class usb 2,110,147 22.69 26.10 21.73 47,882,153 53,106,360 48,728,619
"I Snap Share Class usD 1,077,804 30.22 36.02 29.58 32,570,820 83,436,710 56,785,336
"l0" (Dis) (Cap Monthly) Snap Share Class ) usb — — 12.23 10.78 — 814,197 227,197
"I0” Accumulation Close Share Class EUR 2,303,796 45.58 47.13 36.84 105,011,094 97,706,884 84,519,511
"10" Accumulation Close Share Class uUsb 2,580,782 24.82 28.14 23.19 64,066,906 117,762,133 80,208,174
10" Accumulation Snap Share Class SEK 896 102.92 103.43 — 92,197  2,034,110,826 —
"10" Accumulation Snap Share Class usD 53,924,358 17.52 20.57 16.72 944,782,303  1,268,866,552 1,402,427,234
"I0" Snap Share Class usb 15,982,864 16.84 20.07 16.47 269,195,872 219,703,576 162,547,196
"IS” Accumulation Snap Share Class EUR 858 12.04 12.95 — 10,338 11,117 —
"IS” Accumulation Snap Share Class uUsD 1,004 9.44 11.12 — 9,476 11,167 —
"IS” Accumulation Snap Share Class (EUR
Hedged Class) EUR 2,550 10.42 12.18 —_ 26,561 10,454 —
"P" Accumulation Snap Share Class uUsb 2,583,186 20.88 24.77 20.34 53,931,142 80,467,854 75,850,292
"P" Snap Share Class usb 270,025 34.45 41.07 33.75 9,301,290 10,225,326 9,332,627
"R” Accumulation Close Share Class (CHF
Hedged Class) CHF 4,670 11.35 12.83 10.56 53,004 84,493 23,258
"R” Accumulation Snap Share Class EUR 340,087 14.85 16.00 12.41 5,048,808 1,928,851 2,480,829
"R"” Accumulation Snap Share Class usb 1,671,420 25.84 30.52 24.94 40,606,310 37,192,146 70,780,115
"R" Close Share Class GBP 208,356 15.49 16.01 13.31 3,226,412 2,601,339 3,297,753
"R” Snap Share Class usD 853,815 23.68 28.22 23.17 20,216,958 28,906,074 20,669,070
Global Small Cap CORE® Equity Portfolio
Base Currency Close Share Class usD 928,256 25.60 28.01 22.85 23,764,325 24,411,810 14,666,191
Base Currency Snap Share Class uUsb 6,550,342 25.15 28.39 23.02 164,715,275 198,666,478 167,879,480
Other Currency Accumulation Snap Share
Class EUR 143,230 14.07 14.48 11.14 2,014,911 3,150,309 1,393,374
Other Currency Accumulation Snap Share
Class SEK 16,658 197.75 190.97 145.71 3,294,123 2,977,998 1,917,883
"A" Close Share Class uUsb 26,397 20.70 22.74 18.65 546,332 735,329 763,242
"A" Snap Share Class usb 38,598 19.35 21.94 17.88 746,970 1,001,657 635,175
"E" Accumulation Close Share Class EUR 325,516 26.78 26.85 20.88 8,717,997 11,053,193 11,016,266
"E" Accumulation Snap Share Class EUR 1,355,825 2517 26.04 20.13 34,129,317 14,298,888 11,012,327
"I" Accumulation Close Share Class GBP 724 14.87 14.49 11.72 10,763 10,490 9,730
"I" Accumulation Snap Share Class EUR 2,067,806 33.97 34.71 26.51 70,235,070 68,897,630 45,568,290
"I" Accumulation Snap Share Class (®) SEK 6,756,660 106.78 102.18 — 721,461,734  1,332,933,789 —
"I" Accumulation Snap Share Class usD 1,950,316 16.23 18.18 14.63 31,652,455 17,607,449 23,883,211
"I" Close Share Class GBP 755,024 14.39 14.14 11.51 10,863,746 10,380,039 9,166,181
"I0" Accumulation Close Share Class GBP 6,480 54.82 53.13 42.74 355,264 382,451 242,961
"10" Accumulation Close Share Class ) JPY — — 1,318.40 982.87 — 4,929,220,080  4,842,237,877
"10" Accumulation Close Share Class usb 779,013 29.81 32.16 25.90 23,222,948 32,684,335 25,063,029
"I0" Accumulation Snap Share Class usD 493,395 16.69 18.58 14.87 8,233,239 13,881,420 13,183,171
"I0" Snap Share Class usb 3,005,914 15.88 17.93 14.50 47,745,319 96,518,224 57,189,092
"P" Accumulation Snap Share Class usD 118,669 22.32 25.11 20.31 2,648,679 4,128,821 2,878,802
"R” Accumulation Snap Share Class usD 100,640 24.63 27.61 22.24 2,479,238 3,518,106 2,981,580
"R"” Snap Share Class GBP 50,150 20.03 20.31 16.43 1,004,471 1,629,065 2,503,019
"R” Snap Share Class usb 55,746 23.00 25.96 21.02 1,282,006 1,463,042 1,215,336
US CORE® Equity Portfolio
Base Accumulation Close Share Class usD 1,074,546 33.33 37.07 29.56 35,816,059 41,382,895 34,507,125
Base Accumulation Snap Share Class usD 2,379,203 32.81 38.28 30.02 78,050,080 99,282,165 46,728,009
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US CORE® Equity Portfolio (Continued)
Base Currency Close Share Class uUsb 159,259 32.93 36.62 29.20 5,244,339 5,806,274 5,016,703
Base Currency Snap Share Class usD 996,072 56.64 66.09 51.84 56,419,272 71,600,647 58,940,855
Other Currency Accumulation Close Share
Class HKD 889 137.95 153.32 121.54 122,600 136,262 108,018
Other Currency Accumulation Close Share
Class SGD 1,769,356 14.23 15.80 12.36 25,176,615 3,475,707 841,901
"A" Snap Share Class usD 1,158,106 32.39 37.99 29.94 37,514,382 37,586,146 22,150,601
"E" Accumulation Snap Share Class EUR 4,785,692 28.95 30.98 23.17 138,561,257 132,231,748 97,675,075
"E" Accumulation Snap Share Class (EUR
Hedged Class) EUR 1,656,820 1217 14.74 11.75 20,166,457 11,290,713 8,666,992
"I" Accumulation Close Share Class HKD 788 149.47 165.18 130.20 117,725 130,098 102,543
"I" Accumulation Close Share Class usD 14,446,792 22.05 24.38 19.33 318,593,471 415,351,091 301,191,506
"I" Accumulation Snap Share Class usb 8,417,643 20.29 23.54 18.36 170,829,892 487,096,910 666,230,304
"I" Accumulation Snap Share Class (EUR
Hedged Class) EUR 5,996,457 12.82 15.36 12.12 76,886,438 84,915,206 66,276,584
"I Snap Share Class usb 8,316,852 40.07 46.68 36.55 333,258,195 375,912,570 234,905,773
"P" Accumulation Snap Share Class usD 1,598,435 28.45 33.12 25.92 45,468,870 56,576,309 40,952,870
"P" Snap Share Class uUsb 635,423 30.58 35.64 27.92 19,433,042 23,102,842 546,725
"R" Accumulation Snap Share Class usD 2,152,242 31.28 36.31 28.34 67,313,631 58,801,747 49,952,614
"R" Snap Share Class GBP 51,277 39.81 41.69 32.61 2,041,256 2,584,884 1,972,316
"R"” Snap Share Class usb 867,167 29.79 34.71 27.18 25,834,155 42,168,321 70,285,155
"U”" Close Share Class usD 141,225 37.29 41.47 33.08 5,266,964 5,857,290 4,671,872
US Small Cap CORE® Equity Portfolio
Base Accumulation Close Share Class usD 39,376 28.48 32.43 25.50 1,121,498 1,141,107 1,582,264
Base Accumulation Snap Share Class uUsD 18,671 28.21 33.57 26.32 526,710 681,181 434,683
Base Currency Snap Share Class usb 19,475 28.26 33.64 26.37 550,410 628,364 459,089
"A" Close Share Class usb 159,687 26.17 29.95 23.67 4,178,932 5,215,187 1,835,832
"E" Accumulation Close Share Class EUR 21,118 29.38 30.67 22.99 620,398 920,656 631,042
"E" Accumulation Snap Share Class EUR 78,358 29.30 31.98 23.92 2,295,985 4,240,362 1,263,714
"I" Accumulation Snap Share Class usD 415,161 28.56 33.75 26.28 11,855,178 3,652,920 11,711,832
"I" Snap Share Class usb 78 26.43 31.29 24.43 2,062 8,764,027 10,108,500
"10" Accumulation Snap Share Class uUsb 5,199,719 14.89 17.50 13.54 77,442,040 121,102,105 145,736,892
"P" Accumulation Snap Share Class uUsb 1,050,983 25.32 29.99 23.41 26,606,302 34,644,469 35,750,582
"R"” Accumulation Snap Share Class usb 103,463 24.98 29.53 23.00 2,584,088 4,599,331 3,665,087
"R” Snap Share Class GBP 51,208 32.76 34.84 27.18 1,677,552 1,756,545 1,147,596
"R" Snap Share Class uUsb 96,080 24.31 28.77 22.47 2,335,545 2,232,940 1,184,067
Asia High Yield Bond Portfolio
Base Accumulation Share Class usD 164,946 77.69 98.81 103.12 12,814,517 12,080,496 73,438
Base Currency (Dis) (Gross Monthly) Share
Class usD 51,445 64.85 90.96 101.12 3,336,058 4,991,556 3,229,179
Base Currency (Dis) (Stable Monthly) Share

lass usb 703,581 66.14 90.24 101.01 46,533,531 64,431,189 683,637
Other Currency (Dis) (Gross Monthly) Share
Class HKD 103,284 65.10 91.41 101.10 6,723,568 7,157,884 82,043
Other Currency (Dis) (Gross Monthly) Share
Class (AUD Hedged Class) AUD 1,190 63.98 90.70 101.05 76,166 142,084 102,524
Other Currency (Dis) (Gross Monthly) Share
Class (RMB Hedged Class)®) CNH 339 832.15 — — 282,478 — —
Other Currency (Dis) (Stable Monthly) Share
Class (AUD Hedged Class) AUD 10,614 65.35 90.07 101.02 693,678 98,067 102,529
Other Currency (Dis) (Stable Monthly) Share
Class (RMB Hedged Class)® CNH 332 851.97 — — 283,075 — —
Other Currency (Dis) (Stable Monthly) Share
Class (EUR Hedged Class) EUR 1,495 64.07 89.30 100.69 95,820 74,046 102,197
Other Currency (Dis) (Stable Monthly) Share
Class (GBP Hedged Class) GBP 1,168 65.68 90.09 100.98 76,711 98,082 102,493
Other Currency (Dis) (Stable Monthly) Share
Class (SGD Hedged Class) SGD 33,875 65.94 90.20 100.96 2,233,710 2,699,485 143,456
"E" Accumulation Share Class (EUR Hedged
Class) EUR 224 73.07 95.37 100.74 16,371 9,646 10,189
"E" Share Class (EUR Hedged Class) EUR 15,615 69.43 95.28 100.74 1,084,080 593,716 10,189
"I SD” Accumulation Share Class uUsb 875,491 78.42 98.84 102.22 68,659,121 106,576,817 1,692,514
"I SD”" Share Class GBP 200,931 80.88 95.31 — 16,250,922 19,754,934 —
"I" (Dis) (Gross Monthly) Share Class usD 10,953 64.49 89.81 — 706,380 982,728 —
"I" Accumulation Share Class usb 645,550 78.96 99.71 103.33 50,973,761 77,217,074 7,697,768
"I Share Class GBP 8,111 79.84 96.17 100.02 647,531 133,835 10,014
"I Share Class uUsb 448,640 73.10 98.02 103.34 32,795,087 49,710,932 10,334
"I Share Class (EUR Hedged Class) EUR 1,642,182 69.52 91.69 — 107,219,837 36,189,637 —
"I Share Class (GBP Hedged Class) GBP 210 68.88 91.55 —_ 14,496 6,463 —
"IS"” Share Class usb 192 73.24 98.19 103.40 14,065 17,723 16,941,855
"P" (Dis) (Gross Monthly) Share Class usb 29,301 64.16 89.72 — 1,880,074 2,009,558 —
"P" Accumulation Share Class usD 109,171 78.34 99.27 103.22 8,552,022 10,833,246 10,322
"P" Share Class usb 7,471 72.88 97.68 103.23 544,488 958,990 10,323
"R” Accumulation Share Class ) usD 87 90.65 - — 7,848 — —
"R" Accumulation Share Class (EUR Hedged
Class) EUR 96 77.95 — — 7,471 — —
"R” Share Class GBP 3,366 79.80 96.15 100.02 268,578 86,465 10,014
Emerging Markets Corporate Bond
Portfolio
Base Accumulation Share Class usb 2,181,484 144.37 168.26 167.15 314,932,571 418,463,104 216,544,442
Base Currency (Dis) (Gross Monthly) Share
Class usD 236,235 77.03 94.71 98.61 18,197,887 31,903,204 16,070,146
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Emerging Markets Corporate Bond
Portfolio (Continued)
Base Currency (Dis) (Monthly) Share Class usb 323,334 83.69 101.42 104.20 27,058,550 34,420,771 29,331,086
Base Currency (Dis) (Stable Monthly) Share
Class usb 1,143,896 78.55 96.26 100.54 89,857,220 166,885,393 74,172,569
Base Currency Share Class usb 164,534 96.40 116.25 119.46 15,860,346 15,325,752 7,917,908
Other Currency (Dis) (Gross Monthly) Share
Class HKD 227,101 82.00 100.76 104.42 18,622,218 31,803,061 49,879,959
Other Currency (Dis) (Gross Monthly) Share
Class (AUD Hedged Class) AUD 52,479 80.22 99.31 103.74 4,210,020 5,937,763 6,645,046
Other Currency (Dis) (Monthly) Share Class
(SGD Hedged Class) SGD 323,639 81.66 99.22 101.88 26,428,948 40,419,867 21,308,056
Other Currency (Dis) (Stable Monthly) Share
Class (AUD Hedged Class) AUD 31,115 75.83 93.57 97.97 2,359,451 3,791,607 4,265,715
Other Currency (Dis) (Stable Monthly) Share
Class (EUR Hedged Class) EUR 6,605 75.40 94.36 99.38 498,001 584,388 64,559
Other Currency (Dis) (Stable Monthly) Share
Class (GBP Hedged Class) GBP 27,084 73.36 90.51 94.65 1,986,772 3,858,746 3,229,714
Other Currency (Dis) (Stable Monthly) Share
Class (SGD Hedged Class) SGD 330,464 76.66 94.17 98.31 25,333,745 38,118,234 52,245,838
Other Currency Accumulation Share Class
(CHF Hedged Class) CHF 356 83.96 100.21 100.58 29,902 35,688 35,822
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 75,280 125.55 149.38 149.63 9,451,712 82,681,739 63,040,770
Other Currency Share Class (EUR Hedged
Class) EUR 49,515 83.08 102.55 106.00 4,113,467 5,846,000 8,285,980
Other Currency Share Class (GBP Hedged
Class) GBP 17,997 90.36 109.87 112.92 1,626,194 2,205,541 2,155,801
"A" Share Class usb 80,182 96.16 115.96 119.18 7,710,154 10,730,584 10,738,077
"E" (Dis) (Quarterly) Share Class (EUR
Hedged Class) EUR 65,913 76.45 94.53 97.90 5,038,787 6,206,438 5,861,746
"E" Accumulation Share Class (EUR Hedged
Class) EUR 63,372 118.50 141.75 142.69 7,509,625 10,492,012 10,160,074
"I" (Dis) (Stable Monthly) Share Class usb 42,654 80.73 98.32 102.05 3,443,675 5,567,395 3,595,339
”I" Accumulation Share Class usb 7,571,738 154.82 179.33 177.04  1,172,240,457  1,579,616,567  1,656,371,666
"I" Accumulation Share Class (BRL Hedged
Class) usD 4,084 98.09 97.63 — 400,587 1,607,762 —
"I" Accumulation Share Class (CHF Hedged
Class) CHF 3,143 85.43 101.35 101.09 268,497 1,689,128 15,984,811
"I" Accumulation Share Class (EUR Hedged
Class) EUR 3,156,393 134.66 159.25 158.52 425,030,603 582,095,219 377,375,027
"I" Accumulation Share Class (GBP Hedged
Class) GBP 1,095 115.34 134.54 132.99 126,266 4,949,486 6,603,033
"I" Share Class usbD 524,175 97.03 117.03 120.22 50,858,288 59,863,873 51,356,901
"I" Share Class (EUR Hedged Class) EUR 1,803,781 83.54 103.15 106.58 150,690,028 189,979,877 116,801,842
"I" Share Class (GBP Hedged Class) GBP 788,731 86.59 105.33 105.82 68,296,995 73,608,864 125,866,070
"l0" Accumulation Share Class JPY 238,314 15,798.73 14,674.04 13,319.65 3,765,065498  7,211,776,552  7,021,067,957
"I0” Accumulation Share Class usb 480,000 126.46 145.46 142.60 60,703,177 93,533,165 101,248,504
"|0" Share Class usbD 195 92.10 111.05 114.04 17,917 1,073,074 1,428,090
"IS" Accumulation Share Class (EUR Hedged
Class) EUR 2,792,927 95.60 112.80 112.00 267,002,274 396,923,344 262,003,775
"P" Accumulation Share Class usbD 143,886 125.63 146.03 144.67 18,076,910 21,174,838 16,979,363
"P" Share Class usb 65,707 87.38 105.38 108.31 5,741,392 7,131,694 681,029
"R" Accumulation Share Class usbD 652,230 130.52 151.29 149.46 85,127,411 79,460,517 45,379,788
"R"” Accumulation Share Class (CHF Hedged
Class) CHF 4,604 85.25 101.20 101.02 392,447 440,569 484,743
"R” Share Class usb 167,357 87.95 106.07 108.98 14,719,356 20,504,005 9,212,709
"R" Share Class (GBP Hedged Class) GBP 4,682 82.43 100.13 102.85 385,955 8,754,074 7,049,796
Emerging Markets Debt Blend Portfolio
Base Accumulation Share Class usb 1,232 91.50 104.73 108.24 112,731 155,341 380,204
Base Currency Share Class uUsD 5,994 63.46 75.27 80.43 380,368 665,438 1,257,434
Other Currency Accumulation Share Class
(EUR Partially Hedged Class) EUR 2,602 95.47 105.61 106.84 248,375 1,190,343 1,044,349
Other Currency Share Class (EUR Partially
Hedged Class) EUR 1,787 65.59 75.28 78.65 117,213 130,564 134,938
"E" Accumulation Share Class (EUR Partially
Hedged Class) EUR 4,440 91.24 101.44 103.13 405,056 494,971 723,269
"I Accumulation Share Class EUR 209,324 105.82 109.67 106.70 22,149,796 22,826,013 21,028,265
"I" Accumulation Share Class usD 1,125,351 98.38 111.75 114.62 110,717,400 131,520,316 130,771,664
"I" Accumulation Share Class (EUR Partially
Hedged Class) EUR 517,793 97.54 107.08 107.50 50,503,933 58,793,820 361,374,060
"I" Share Class usb 154 63.93 75.83 80.98 9,840 11,172 11,456
"I Share Class (GBP Partially Hedged Class) GBP 1,544 69.46 79.55 84.84 107,262 117,475 120,342
"I0" Share Class (GBP Partially Hedged
Class) GBP — — 97.94 104.37 — 323,407,090 344,659,299
"R" Accumulation Share Class usbD 100 97.85 111.17 114.09 9,785 11,117 11,409
"R" Share Class usb 1,203 63.87 75.78 80.94 76,842 90,682 96,393
"R” Share Class (GBP Partially Hedged Class) GBP 1,817 69.51 79.46 84.74 126,272 166,309 151,955
Emerging Markets Debt Local Portfolio
Base Accumulation Share Class usD 550,914 9.71 10.96 11.81 5,351,833 6,479,055 9,102,675
Base Currency (Dis) (Monthly) Share Class usD 1,565 4.60 5.39 6.00 7,192 8,105 8,748
Base Currency Share Class usbD 130,746 4.84 5.65 6.29 632,551 817,587 935,389
Other Currency Share Class GBP 22,937 6.45 6.77 7.53 147,995 155,214 243,587
"A" Accumulation Share Class usbD 229,856 9.35 10.57 11.42 2,148,022 2,528,733 1,928,927
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Currency 30-Nov-22  30-Nov-22  30-Nov-21  30-Nov-20 30-Nov-22 30-Nov-21 30-Nov-20
Emerging Markets Debt Local
Portfolio (Continued)
"A" Share Class usb 543,243 4.97 5.80 6.46 2,697,427 3,491,952 4,289,263
"E" (Dis) (Quarterly) Share Class EUR 282,334 6.42 6.87 7.25 1,811,269 4,154,845 4,096,835
"E" Accumulation Share Class EUR 241,062 12.07 12.45 12.77 2,909,653 3,773,850 4,409,637
"E" Share Class EUR 266,694 6.49 6.91 7.31 1,731,371 2,194,823 2,940,073
"I (Dis) (Quarterly) Share Class EUR 4,922,396 6.74 7.22 7.63 33,196,742 33,832,019 34,930,307
"I" Accumulation Share Class EUR 16,210,830 12.93 13.18 13.35 209,624,977 267,090,231 263,266,848
"I" Accumulation Share Class GBP 708,716 11.32 11.36 12.12 8,019,814 9,099,997 8,761,389
"I" Accumulation Share Class usb 15,454,159 11.14 12.44 13.29 172,158,535 372,801,059 420,630,084
"I" Share Class usb 2,073,225 5.20 6.08 6.77 10,785,247 35,953,616 60,821,021
"l0" (Dis) (Gross Monthly) Share Class usbD 6,277,541 7.58 8.90 9.93 47,576,707 52,794,964 18,312,755
"I0" Accumulation Share Class JPY 8,858,430 1,346.94 1,206.19 1,184.44 11,931,756,649 12,874,963,196 13,141,642,523
"I0" Accumulation Share Class usb 2,059,357 12.43 13.79 14.62 25,602,115 67,472,933 46,670,991
"10" Share Class usb 5,528,726 5.34 6.24 6.94 29,506,804 30,419,151 9,780,141
"IS” Share Class EUR 538 10.14 10.81 11.21 5,459 177,864,119 116,236,285
"IX" (Dis) (Cap Monthly) Share Class usD 125,925,566 1.22 1.58 1.94 153,502,343 226,793,945 371,539,627
"IXQO" (Dis) (Cap Monthly) Share Class usb 24,035,817 1.64 2.12 2.61 39,383,593 58,105,590 98,500,703
"P" Accumulation Share Class usbD 978,924 10.85 12.19 13.09 10,616,430 15,383,944 17,843,223
"P" Share Class usb 98,593 5.89 6.88 7.67 580,804 926,686 1,368,018
"R" Accumulation Share Class EUR 31,134 9.57 9.76 9.90 298,010 318,747 323,502
"R" Accumulation Share Class usbD 733,547 7.63 8.54 9.12 5,599,693 15,691,562 2,174,096
"R" Share Class EUR 71 5.85 6.24 6.59 4,162 4,242 4,297
"R" Share Class GBP 14,828 6.29 6.60 7.34 93,267 64,682 243,036
"R" Share Class usbD 215,240 4.67 5.45 6.08 1,004,951 1,225,022 1,418,561
Emerging Markets Debt Portfolio
Base Accumulation Share Class usbD 5,102,666 19.32 23.88 24.47 98,570,764 168,516,543 194,133,779
Base Accumulation Share Class (Duration
Hedged Class) usb 137,878 11.39 11.94 11.95 1,570,201 2,589,915 4,654,261
Base Accumulation Share Class (EUR
Hedged Class) EUR 3,218,556 13.52 17.13 17.72 43,500,795 80,648,611 124,055,979
Base Currency (Dis) (Gross Monthly) Share
Class usb 1,453 6.49 8.49 9.1 9,428 11,663 11,960
Base Currency (Dis) (Monthly) Share Class usb 10,777,920 7.78 10.03 10.62 83,828,219 130,011,033 197,212,610
Base Currency (Dis) (Stable Monthly) Share
Class usb 4,272,305 6.37 8.23 8.95 27,194,535 42,674,051 42,111,835
Base Currency Share Class usbD 3,776,998 10.52 13.45 14.32 39,748,995 66,815,996 77,455,877
Base Currency Share Class (Duration Hedged
Class) usbD 198,741 7.14 7.74 8.05 1,418,259 1,706,461 3,470,424
Other Currency (Dis) (Monthly) Share Class
(EUR Hedged Class) EUR 194,139 5.93 7.85 8.39 1,151,682 3,080,465 5,499,064
Other Currency (Dis) (Monthly) Share Class
(HKD Hedged Class) HKD 186,809 66.46 86.21 91.36 12,415,154 38,158,468 46,971,824
Other Currency (Dis) (Stable Monthly) Share
Class (SGD Hedged Class) SGD 5,657,987 6.17 8.01 8.71 34,908,111 57,411,027 68,201,174
Other Currency Accumulation Share Class
(CHF Hedged Class) CHF 379,008 8.66 10.98 11.38 3,280,907 4,345,748 5,928,649
Other Currency Accumulation Share Class
(EUR Hedged Class) (Duration Hedged Class) EUR 20,306 9.81 10.54 10.64 199,272 401,460 559,091
Other Currency Share Class (EUR Hedged
Class) EUR 780,144 6.34 8.32 8.92 4,942,474 8,028,743 14,385,139
Other Currency Share Class (SGD Hedged
Class) SGD 140,962 7.76 9.97 10.61 1,094,130 2,313,404 9,655,856
"A" (Dis) (Monthly) Share Class usb 2,052,289 7.68 9.90 10.49 15,757,826 27,403,055 33,977,334
"A" Accumulation Share Class uUsD 291,355 8.82 10.93 11.23 2,570,799 5,171,379 6,493,250
"A" Accumulation Share Class (PLN Hedged
Class) PLN 1,327,125 9.51 11.43 11.79 12,618,081 14,934,575 16,430,677
"A" Share Class usbD 1,591,034 12.46 15.92 16.96 19,817,531 29,705,780 40,761,484
"E" (Dis) (Quarterly) Share Class (EUR
Hedged Class) EUR 2,498,044 6.70 8.84 9.45 16,732,075 28,607,618 40,686,375
"E" (Dis) (Quarterly) Share Class (EUR
Hedged Class) (Duration Hedged Class) EUR 695,887 5.95 6.65 6.94 4,141,572 5,821,594 9,276,407
"E" Accumulation Share Class EUR 4,771,976 23.77 26.95 26.33 113,452,159 156,063,606 166,232,355
"E" Accumulation Share Class (EUR Hedged
Class) EUR 6,747,061 10.16 12.94 13.45 68,529,989 103,204,172 117,322,857
"E" Accumulation Share Class (EUR Hedged
Class) (Duration Hedged Class) EUR 404,497 9.27 10.01 10.16 3,749,723 4,885,007 7,210,473
"I" (Dis) (Gross Quarterly) Share Class (EUR
Hedged Class) EUR 10,120 5.69 7.60 8.23 57,621 92,546 410,789
"I (Dis) (Quarterly) Share Class GBP 6,252 7.64 8.84 9.34 47,763 234,257 84,499
"I" (Dis) (Quarterly) Share Class (CHF Hedged
Class) CHF 587,292 5.96 7.88 8.43 3,500,293 3,992,572 47,945,103
”I" Accumulation Share Class usb 27,979,120 14.06 17.27 17.60 393,307,412 603,342,844 896,239,481
"I" Accumulation Share Class (CHF Hedged
Class) CHF 13,337,049 8.97 11.32 11.66 119,677,542 6,742,835 11,009,499
"I" Accumulation Share Class (EUR Hedged
Class) EUR 39,066,904 16.37 20.63 21.22 639,461,913 840,090,972 794,218,740
"I" Accumulation Share Class (EUR Hedged
Class) (Duration Hedged Class) EUR 5,120 9.22 9.85 9.89 47,222 50,431 1,315,605
"I" Accumulation Share Class (JPY Hedged
Class) JPY 20,622 817.79 1,029.10 1,054.94 16,864,406 33,571,312 13,504,202
"I Share Class ® EUR — — 9.61 9.71 — 3,220,050 2,768,259
"I" Share Class usb 1,414,327 13.23 16.91 18.00 18,706,308 30,648,869 106,648,699
"I" Share Class (Duration Hedged Class) usb 195,622 7.88 8.54 8.89 1,541,300 1,671,408 1,739,065
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Emerging Markets Debt
Portfolio (Continued)
"I" Share Class (EUR Hedged Class) EUR 7,674,265 6.49 8.53 9.14 49,833,231 101,943,006 214,302,442
"I Share Class (EUR Hedged Class) (Duration
Hedged Class) EUR 4,080 6.29 7.00 7.33 25,656 28,570 29,909
"I Share Class (GBP Hedged Class) GBP 315,471 7.77 10.06 10.70 2,451,547 7,199,242 135,790,686
"I0" (Dis) (Gross Monthly) Share Class usb 1,790,398 7.45 9.62 10.20 13,334,675 50,629,652 16,681,460
"I0" Accumulation Share Class GBP 51,372,102 10.31 11.30 11.42 529,872,808 712,309,994 749,600,614
"10" Accumulation Share Class JPY 2,195,282 1,321.26 1,301.18 1,218.43  2,900,549,461 2,876,620,601 2,711,625,328
"10" Accumulation Share Class usb 1,249,046 20.17 24.60 24.88 25,195,572 121,760,299 140,920,574
"I0" Accumulation Share Class (EUR Hedged
Class) EUR 3,151,961 8.97 11.22 11.46 28,283,087 49,684,006 36,688,928
"I0" Accumulation Share Class (GBP Hedged
Class) GBP 379 17.91 22.08 22.36 6,791 25,403,364 11,642,607
10" Accumulation Share Class (JPY Hedged
Class) JPY 9,528,040 863.91 1,078.78 1,097.60 8,231,334,548  8,281,393,174  5,328,481,265
"I0" Share Class usb 789,374 9.32 11.92 12.68 7,354,571 47,199,512 37,012,526
"IS" (Dis) (Quarterly) Share Class (EUR
Hedged Class) EUR 1,044 6.03 7.97 8.58 6,295 7,908 35,144,345
"IS” Accumulation Share Class usD 2,768,707 9.08 11.13 11.31 25,152,972 42,733,713 37,128,576
"IS" Accumulation Share Class (CHF Hedged
Class) CHF 999 8.03 10.09 10.36 8,022 10,083 1,265,546
"IS” Accumulation Share Class (EUR Hedged
Class) EUR 914,965 8.11 10.19 10.44 7,417,509 10,176,111 348,712,067
"IS” Share Class usD 15,183,859 7.76 9.92 10.56 117,787,780 140,395,489 231,901,986
"IS” Share Class (EUR Hedged Class) EUR 136,336 7.32 9.62 10.30 998,406 1,671,654 30,395,626
"IS” Share Class (GBP Hedged Class) GBP 11,479,015 6.88 8.91 9.48 78,999,304 93,557,386 206,790,699
"IX" (Dis) (Cap Monthly) Share Class usD 873,313 2.72 3.86 4.47 2,376,215 3,261,137 4,023,717
"P" Accumulation Share Class usb 24,378 9.04 11.14 11.38 220,270 561,146 1,682,167
"P" Share Class usb 641,547 7.25 9.26 9.87 4,648,585 5,941,530 34,188
"R"” Accumulation Share Class EUR 159,949 13.71 15.39 14.88 2,192,855 3,351,574 2,556,020
"R"” Accumulation Share Class usb 3,090,482 10.97 13.49 13.76 33,911,223 55,512,962 62,889,330
"R” Accumulation Share Class (CHF Hedged
Class) CHF 540,287 9.04 11.41 11.76 4,885,154 6,793,882 11,596,800
"R” Accumulation Share Class (EUR Hedged
Class) EUR 2,212,369 9.37 11.81 12.16 20,722,584 40,862,500 84,287,941
"R” Share Class usb 3,090,304 7.01 8.96 9.54 21,653,523 37,228,324 58,832,708
"R” Share Class (EUR Hedged Class) EUR 3,933,982 5.93 7.79 8.35 23,323,062 41,589,750 64,767,074
"R"” Share Class (GBP Hedged Class) GBP 749,891 6.47 8.37 8.91 4,853,578 8,333,622 12,676,713
"R” Share Class (GBP Hedged Class)
(Duration Hedged Class) GBP 2,130 6.58 7.21 7.50 14,022 15,366 15,985
"R" Share Class (SGD Hedged Class) SGD 245,266 7.47 9.59 10.20 1,831,829 3,885,984 6,213,021
"RS" Accumulation Share Class usD 1,122,542 8.53 10.46 10.64 9,572,716 13,777,643 14,531,134
"RS" Accumulation Share Class (CHF Hedged
Class) CHF 1,050,872 7.99 10.05 10.34 8,392,268 14,607,083 15,101,396
"RS" Accumulation Share Class (EUR Hedged
Class) EUR 386,975 8.03 10.10 10.38 3,107,661 6,488,785 6,948,861
"RS" Share Class uUsb 1,629,418 7.76 9.92 10.55 12,641,161 19,439,602 9,249,356
"RS" Share Class (EUR Hedged Class) EUR 238,571 7.30 9.59 10.28 1,741,556 2,638,509 1,010,630
"RS" Share Class (GBP Hedged Class) GBP 162,216 7.52 9.74 10.36 1,220,405 3,699,357 3,374,971
Emerging Markets Short Duration Bond
Portfolio
Base Accumulation Share Class uUsb 4,251 104.53 108.76 107.72 444,332 462,314 457,905
Base Currency Share Class usb 3,021 94.74 101.85 104.21 286,178 1,987,784 3,502,902
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 1,000 97.43 103.25 103.07 97,431 103,248 103,068
Other Currency Share Class (EUR Hedged
Class) EUR 1,104 88.22 96.80 99.62 97,433 103,249 103,070
"E" Accumulation Share Class (EUR Hedged
Class) EUR 6,238 96.48 102.50 102.58 601,858 751,003 846,125
"I" Accumulation Share Class uUsb 78,161 106.75 110.47 108.83 8,344,002 14,429,998 14,272,371
"I" Accumulation Share Class (EUR Hedged
Class) EUR 15,301 99.51 104.88 104.14 1,622,616 1,644,012 6,805,729
"I" Accumulation Share Class (GBP Hedged
Class) GBP 1,000 102.98 106.99 105.47 102,979 106,991 105,466
"I Share Class usb 112 95.25 102.45 104.78 10,680 11,052 10,884
"I Share Class (EUR Hedged Class) EUR 1,122 88.70 97.36 100.15 99,504 104,875 104,129
"P" Accumulation Share Class uUsb 4,043 97.52 101.17 99.90 394,256 408,980 9,990
"P" Share Class usb 40,496 92.45 99.40 101.69 3,743,725 3,817,257 7,408,162
"P" Share Class (EUR Hedged Class) EUR 5,960 88.22 96.82 99.60 525,798 338,892 109,659
"P" Share Class (GBP Hedged Class) GBP 111 90.40 97.75 99.93 10,048 10,464 10,335
"R” Accumulation Share Class usD 28,626 100.37 103.92 102.41 2,873,314 10,974,984 11,504,270
"R"” Accumulation Share Class (EUR Hedged
Class) EUR 61,194 99.34 104.74 104.02 6,078,886 11,623,558 15,286,990
"R” Accumulation Share Class (GBP Hedged
Class) GBP 1,000 102.82 106.87 105.39 102,818 106,867 105,387
"R” Share Class usD 7,302 92.64 99.61 101.89 676,462 2,582,873 1,167,700
"R" Share Class (EUR Hedged Class) EUR 1,121 88.66 97.32 100.12 99,348 104,754 104,050
"R" Share Class (GBP Hedged Class) GBP 1,119 91.90 99.37 101.59 102,853 106,903 105,387
Euro Short Duration Bond Plus Portfolio®
Base Accumulation Share Class EUR 1,915,460 9.75 10.26 10.36 18,676,114 27,958,575 32,051,120
Base Currency Share Class EUR 31,365 9.63 10.15 10.28 302,180 163,127 200,119
"E" Accumulation Share Class EUR 413,503 9.54 10.07 10.19 3,946,020 4,353,821 6,070,954
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Euro Short Duration Bond Plus
Portfolio) (Continued)
"I Accumulation Share Class EUR 14,108,328 10.04 10.54 10.61 141,686,345 170,268,995 106,532,002
"I Share Class EUR 6,706,090 9.67 10.18 10.31 64,828,189 65,936,147 30,038,371
"P" Accumulation Share Class EUR 4,214,963 9.86 10.35 10.44 41,538,821 42,205,463 36,065,890
"P" Share Class EUR 374,768 9.58 10.09 10.21 3,589,871 5,192,553 6,633,502
"R" Accumulation Share Class EUR 6,496,327 10.01 10.51 10.59 65,037,108 77,626,517 63,963,466
"R" Share Class EUR 1,990,930 9.67 10.18 10.31 19,243,029 13,244,201 14,951,968
Europe High Yield Bond Portfolio®
Base Accumulation Share Class EUR 13,741 115.34 128.86 125.23 1,584,989 655,179 267,142
Base Accumulation Share Class (USD
Hedged Class) uUsbD 2,056 132.56 144.97 139.90 272,493 293,738 247,062
Base Currency Share Class EUR 6,278 91.36 104.68 104.81 573,555 1,008,269 63,046
Other Currency Accumulation Share Class
(SEK Hedged Class) SEK 2,456 1,014.90 1,129.77 1,093.08 2,492,857 3,566,959 2,286,315
"A" Accumulation Share Class (PLN Hedged
Class) PLN 21,444 125.88 132.81 128.71 2,699,476 4,773,338 5,520,101
"E"” Accumulation Share Class EUR 3,097 109.61 123.19 120.44 339,481 622,980 543,530
"I" Accumulation Share Class EUR 705,911 120.86 134.30 129.81 85,317,705 72,941,625 40,429,507
"I" Accumulation Share Class (USD Hedged
Class) usD 95,928 96.12 104.55 100.32 9,220,717 12,386,701 10,032
"I Share Class EUR 132 91.61 104.95 105.04 12,125 13,469 1,030,324
"P" (Dis) (Monthly) Share Class (USD Hedged
Class) usb 10,187 101.49 114.63 113.46 1,033,856 1,302,352 1,288,320
"P" Accumulation Share Class EUR 42,823 118.35 131.82 127.73 5,068,007 6,136,816 5,558,207
"P" Accumulation Share Class (USD Hedged
Class) usb 12,682 135.88 148.15 142.54 1,723,264 3,707,640 4,512,316
"P" Share Class EUR 8,787 91.44 104.77 104.88 803,510 912,157 903,530
"R" Accumulation Share Class EUR 30,285 120.27 133.69 129.28 3,642,350 5,861,511 6,024,195
"R" Share Class EUR 7,198 91.87 105.27 105.36 661,284 832,243 1,696,669
"R" Share Class (GBP Hedged Class) GBP 3,425 98.26 111.06 110.52 336,531 290,279 386,611
Global Income Bond Portfolio®
Base Accumulation Share Class uUsb 347 91.62 104.01 103.52 31,815 66,982 10,352
Base Currency (Dis) (Gross Monthly) Share
Class usb 109 83.41 99.46 102.74 9,087 10,331 10,274
Base Currency (Dis) (Monthly) Share Class uUsb 123 85.81 101.03 103.06 10,566 10,376 10,331
Base Currency (Dis) (Stable Monthly) Share
Class usD 107 84.81 99.69 103.18 9,109 10,339 10,318
Other Currency (Dis) (Gross Monthly) Share
Class HKD 844 83.93 100.04 102.76 70,859 80,534 79,642
Other Currency (Dis) (Gross Monthly) Share
Class (AUD Hedged Class) AUD 1,538 82.33 99.15 102.73 126,658 145,405 145,061
Other Currency (Dis) (Monthly) Share Class
(EUR Hedged Class) EUR 1,064 83.26 100.08 102.89 88,552 102,768 103,141
Other Currency (Dis) (Stable Monthly) Share
Class (SGD Hedged Class) SGD 1,459 84.58 99.70 103.16 123,407 145,332 140,129
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 1,000 88.91 103.04 103.34 88,913 103,036 103,339
"E" (Dis) (Gross Quarterly) Share Class (EUR
Hedged Class) EUR 3,587 80.53 98.05 102.62 288,821 8,574 8,691
"E" Accumulation Share Class (EUR Hedged
Class) EUR 1,000 87.94 102.42 103.23 87,937 102,416 103,233
"I" (Dis) (Monthly) Share Class uUsbD 108 85.80 101.04 103.06 9,231 10,439 10,338
"I Accumulation Share Class usb 194,859 92.70 104.69 103.62 18,064,079 33,873,109 19,755,707
"I" Accumulation Share Class (EUR Hedged
Class) EUR 50,951 89.82 103.52 103.28 4,576,380 6,269,322 8,747
"P" (Dis) (Monthly) Share Class usD 107 85.79 101.02 103.06 9,183 10,410 10,335
"P" Accumulation Share Class usb 17,693 92.23 104.40 103.57 1,631,885 931,720 10,357
"R" (Dis) (Monthly) Share Class usb 107 85.79 101.02 103.06 9,222 10,433 10,337
"R" (Dis) (Monthly) Share Class (GBP Hedged
Class) GBP 1,075 84.95 100.82 103.00 91,324 104,104 103,311
"R” Accumulation Share Class usD 100 92.68 104.64 103.61 9,268 130,485 10,361
"R"” Accumulation Share Class (GBP Hedged
Class) GBP 19,048 91.73 104.42 103.55 1,747,317 104,422 103,549
Global Credit Portfolio (Hedged)
Base Accumulation Share Class usD 1,209,065 15.37 18.21 18.38 18,587,408 28,727,909 21,847,226
Base Currency Share Class usD 27,639 10.44 12.50 12.84 288,515 3,630,768 3,337,002
Other Currency Accumulation Share Class
(SEK Hedged Class) SEK 19,841 101.01 121.74 123.34 2,004,231 1,564,370 1,584,977
"A" Share Class uUsb 101,328 10.47 12.56 12.91 1,060,816 1,383,772 2,360,985
"E" Accumulation Share Class (EUR Hedged
Class) EUR 1,344,056 14.30 17.34 17.68 19,225,658 28,298,051 38,673,973
"I" (Dis) (Quarterly) Share Class (Duration
Hedged Class) usD 13,820 9.77 10.17 10.20 134,958 140,267 140,468
"I" Accumulation Share Class usb 7,146,479 13.73 16.15 16.20 98,125,988 225,645,050 253,195,050
"I" Accumulation Share Class (CHF Hedged
Class) CHF 4,848,892 12.41 14.97 15.17 60,170,637 74,273,159 75,059,367
"I" Accumulation Share Class (EUR Hedged
Class) EUR 17,775,406 14.36 17.24 17.43 255,211,630 252,114,361 269,213,254
"I" Accumulation Share Class (EUR Hedged
Class) (Duration Hedged Class)( EUR — — 11.30 11.20 — 11,261 24,521
"I" Share Class (GBP Hedged Class) GBP 45,998 9.41 11.38 11.69 432,730 964,458 4,732,103
"I0" Accumulation Share Class usD 14,813,009 13.48 15.79 15.77 199,622,779 300,767,664 180,574,726
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Global Credit Portfolio
(Hedged) (Continued)
"10" Accumulation Share Class (SEK Hedged
Class) SEK 13,170,699 83.29 99.27 — 1,096,923,244  1,443,636,599 —
"IO" Share Class usD 14,705,421 9.94 11.92 12.24 146,144,229 153,747,453 130,659,990
"IXO" (Dis) (Cap Monthly) Share Class usD 2,030,607 6.16 8.02 8.91 12,498,388 20,945,155 30,811,259
"P" Accumulation Share Class usb 697,898 16.41 19.32 19.40 11,449,192 40,540,447 45,736,833
"P" Accumulation Share Class (Duration
Hedged Class) uUsb 2,883,286 12.34 12.57 12.38 35,587,952 37,744,780 44,089,870
"P" Accumulation Share Class (EUR Hedged
Class) EUR 775,915 16.19 19.47 19.71 12,561,281 18,458,812 18,433,049
"P" Accumulation Share Class (EUR Hedged
Class) (Duration Hedged Class) EUR 138,517 10.63 11.04 10.95 1,472,049 1,596,052 4,083,295
"P" Share Class usb 538,511 11.36 13.63 14.00 6,119,194 4,877,160 14,873,616
"P" Share Class (EUR Hedged Class) EUR 54,621 8.56 10.49 10.85 467,517 8,303,019 434,990
"P" Share Class (GBP Hedged Class) GBP 175,962 8.34 10.11 10.40 1,467,161 1,745,069 2,027,765
"R"” Accumulation Share Class usb 444,085 12.71 14.96 15.01 5,643,131 15,259,040 27,585,954
"R” Accumulation Share Class (Duration
Hedged Class) usb 380,089 12.27 12.49 12.29 4,664,526 5,179,482 5,601,659
"R” Accumulation Share Class (EUR Hedged
Class) EUR 518,788 11.05 13.27 13.42 5,730,093 7,675,805 9,656,335
"R"” Accumulation Share Class (EUR Hedged
Class) (Duration Hedged Class) EUR 1,897,094 10.82 11.23 11.14 20,529,434 25,390,113 28,412,542
"R"” Accumulation Share Class (GBP Hedged
Class) GBP 613,683 10.18 12.08 12.12 6,247,288 5,636,959 1,019,791
"R" Share Class uUsb 727,189 10.08 12.10 12.43 7,333,677 25,137,528 38,633,816
"R" Share Class (EUR Hedged Class) EUR 79,061 8.53 10.46 10.82 674,659 695,765 3,723,770
"R" Share Class (GBP Hedged Class) GBP 622,277 9.48 11.47 11.77 5,898,115 6,947,283 7,246,590
"R"” Share Class (GBP Hedged Class)
(Duration Hedged Class) GBP 375,568 9.37 9.78 9.85 3,518,045 3,687,087 3,720,480
Global Fixed Income Portfolio
Base Accumulation Share Class usb 354,973 13.27 16.51 17.30 4,709,428 6,908,166 20,059,161
Base Currency Share Class usb 125,789 13.73 17.24 18.28 1,726,822 1,451,352 1,346,797
"A" Share Class usb 122,909 10.68 13.42 14.23 1,313,268 17,186,763 18,837,386
"E"” Accumulation Share Class EUR 629,637 7.24 8.25 8.22 4,561,295 5,273,283 6,435,752
"I" Accumulation Share Class EUR 290,479 17.56 19.81 19.55 5,100,070 7,370,258 15,126,910
"I" Accumulation Share Class usD 127,858 7.98 9.87 — 1,020,671 1,262,076 —
"I Share Class usD 530,868 11.56 14.53 15.40 6,137,728 27,521,405 46,856,556
"10" Accumulation Share Class usbD 1,339,309 13.89 17.11 17.74 18,602,400 35,610,185 31,879,593
"P" Accumulation Share Class usD 484,807 12.22 15.12 15.74 5,922,750 9,639,812 11,772,127
"P" Share Class ) usD - - 11.52 12.21 - 7,137,691 10,245,806
"R"” Accumulation Share Class usb 77,573 9.58 11.85 12.33 743,140 1,837,523 4,835,796
"R” Share Class usD 396,510 8.07 10.14 10.75 3,198,725 1,941,793 4,064,595
Global Fixed Income Portfolio (Hedged)
Base Accumulation Share Class EUR 1,446,181 12.57 14.73 15.23 18,178,937 30,573,878 91,971,663
Base Currency Share Class EUR 43,451 9.96 11.76 12.28 432,872 768,429 2,220,164
Other Currency Accumulation Share Class
(SEK Hedged Class) SEK 45,731 102.44 — — 4,684,606 — —
"E" Accumulation Share Class EUR 382,141 12.04 14.15 14.67 4,602,584 6,598,212 10,227,564
"I Accumulation Share Class EUR 11,381,730 13.51 15.73 16.15 153,804,636 199,489,616 248,160,885
"I" Accumulation Share Class (NOK Hedged
Class) NOK 10,956,238 102.58 117.80 119.98  1,123,854,245 931,019,589 611,564,389
" Acagmulation Share Class (SEK Hedged
Class) © SEK 193,213 86.13 - — 16,640,963 — —
"I" Accumulation Share Class (USD Hedged
Class) uUsb 5,764,617 10.56 12.04 12.28 60,847,812 87,090,845 47,793,513
"I Share Class EUR 16,435,862 4.68 5.52 5.77 76,896,758 83,234,500 90,539,386
"I0" Accumulation Share Class (GBP Hedged
Class) GBP 441,919 9.64 11.04 11.22 4,261,152 5,032,875 8,784
"I0" Accumulation Share Class (USD Hedged
Class) usbD 8,314,912 12.63 14.37 14.59 105,050,679 478,644,004 265,882,592
"I0" Share Class (USD Hedged Class) usb 3,486,220 10.32 11.93 12.38 35,967,462 41,448,067 40,031,999
"IXO" (Dis) (Cap Monthly) Share Class (USD
Hedged Class) usb 2,863,964 5.44 6.84 7.67 15,589,245 27,825,944 34,425,385
"P" Accumulation Share Class EUR 2,186,167 13.16 15.33 15.76 28,772,011 42,035,301 39,736,784
"P" Accumulation Share Class (CHF Hedged
Class) CHF 574,765 10.20 11.92 12.28 5,863,081 7,459,847 6,397,398
"P" Accumulation Share Class (USD Hedged
Class) usb 296,921 8.76 10.01 10.21 2,601,312 7,688,620 7,083,233
"P" Share Class EUR 124,377 10.51 12.41 12.96 1,307,238 1,636,499 2,268,988
"P" Share Class (GBP Hedged Class) GBP 81,249 10.68 12.45 12.91 867,589 2,260,818 2,993,176
"P" Share Class (USD Hedged Class) usD 207,755 11.21 12.97 13.44 2,328,352 5,198,259 17,905,075
"R"” Accumulation Share Class EUR 1,012,626 10.58 12.32 12.66 10,713,375 25,226,401 20,890,503
"R"” Accumulation Share Class (USD Hedged
Class) usb 443,199 11.45 13.06 13.32 5,073,310 20,406,127 20,241,332
"R"” Share Class EUR 566,151 9.12 10.77 11.24 5,162,165 7,942,466 5,009,258
"R” Share Class (CHF Hedged Class) CHF 805,953 8.80 10.42 10.90 7,092,403 9,587,550 5,494,400
"R" Share Class (GBP Hedged Class) GBP 2,516,890 9.93 11.58 12.01 25,004,912 87,996,780 92,213,402
"R” Share Class (USD Hedged Class) uUsb 774,869 10.48 12.12 12.58 8,122,319 18,364,056 19,952,221
Global High Yield Portfolio
Base Accumulation Share Class usb 2,635,375 20.78 23.46 22.78 54,755,441 81,450,618 119,081,460
Base Accumulation Share Class (Duration
Hedged Class) usb 1,763,584 13.62 13.89 13.34 24,027,881 31,052,824 37,748,344
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Global High Yield Portfolio (Continued)
Base Accumulation Share Class (SEK Hedged
Class) SEK 437,820 135.46 155.42 151.55 59,307,076 55,290,202 23,453,783
Base Currency (Dis) (Gross Monthly) Share
Class usb 1,852 7.68 9.22 9.45 14,228 16,082 15,615
Base Currency (Dis) (Monthly) Share Class usbD 598,580 7.94 9.42 9.53 4,752,814 6,759,705 16,539,017
Base Currency (Dis) (Monthly) Share Class
(Duration Hedged Class) usb 546,545 7.72 8.26 8.27 4,217,996 5,248,055 6,561,909
Base Currency Share Class usb 3,787,112 6.76 7.95 8.07 25,584,068 44,757,162 52,531,532
Base Currency Share Class (Duration Hedged
Class) usbD 920,130 8.03 8.53 8.57 7,387,548 10,175,046 12,035,625
Other Currency (Dis) (Gross Monthly) Share
Class HKD 1,000 82.40 98.89 100.77 82,415 93,098 89,874
Other Currency (Dis) (Monthly) Share Class
(AUD Hedged Class) AUD 429,202 7.85 9.40 9.55 3,369,891 4,035,174 2,924,430
Other Currency (Dis) (Quarterly) Share Class
(CHF Hedged Class) (Duration Hedged Class) CHF 4,808 6.66 7.23 7.33 32,022 338,959 343,418
Other Currency (Dis) (Quarterly) Share Class
(SGD Hedged Class) (Duration Hedged Class) SGD 97,087 7.75 8.28 8.30 752,252 989,782 991,320
Other Currency Accumulation Share Class
(CHF Hedged Class) (Duration Hedged Class) CHF 31,041 10.27 10.67 10.35 318,793 357,293 451,872
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 1,425,620 24.52 28.26 27.67 34,961,218 49,758,627 69,049,602
Other Currency Accumulation Share Class
(EUR Hedged Class) (Duration Hedged Class) EUR 183,058 11.84 12.31 11.92 2,167,637 2,397,820 2,527,542
Other Currency Share Class (CHF Hedged
Class) CHF 58,525 6.75 8.12 8.31 395,013 782,472 1,442,116
Other Currency Share Class (GBP Hedged
Class) GBP 360,268 8.71 10.34 10.49 3,138,981 3,913,527 3,928,146
"A" (Dis) (Monthly) Share Class usbD 397,828 7.87 9.34 9.45 3,132,764 5,011,340 3,903,426
"A" Share Class usb 1,804,673 8.17 9.61 9.76 14,743,659 23,730,123 29,029,163
"B" Share Class usbD 3,817 4.91 5.78 5.87 18,754 22,066 22,418
"E" (Dis) (Quarterly) Share Class (EUR
Hedged Class) EUR 973,249 6.96 8.41 8.60 6,774,901 8,530,422 12,342,389
"E" (Dis) (Quarterly) Share Class (EUR
Hedged Class) (Duration Hedged Class) EUR 475,429 6.79 7.40 7.47 3,227,924 4,787,523 6,664,689
"E" Accumulation Share Class EUR 431,447 32.05 33.18 30.72 13,825,774 17,475,597 18,758,337
"E" Accumulation Share Class (EUR Hedged
Class) EUR 1,090,554 13.09 15.16 14.92 14,277,656 18,665,918 20,286,848
"E" Accumulation Share Class (EUR Hedged
Class) (Duration Hedged Class) EUR 222,937 11.21 11.71 11.39 2,499,299 3,254,306 4,160,444
"E" Share Class (EUR Hedged Class) EUR 5,191,082 4.97 5.99 6.11 25,819,695 39,433,047 39,663,211
"I" (Dis) (Monthly) Share Class usb 25,524,773 7.63 9.05 9.16 194,788,872 298,321,019 371,400,970
"I" (Dis) (Monthly) Share Class (EUR Hedged
Class) EUR 1,302 7.37 8.92 9.10 9,592 10,999 10,705
"I" Accumulation Share Class usb 10,687,297 20.19 22.66 21.88 215,728,572 313,267,555 317,779,417
"I" Accumulation Share Class (Duration
Hedged Class) usb 39,998 15.68 15.89 15.18 627,181 646,824 617,850
"I" Accumulation Share Class (EUR Hedged
Class) EUR 7,694,604 17.00 19.48 18.96 130,816,507 302,214,952 36,723,612
"I" Accumulation Share Class (GBP Hedged
Class) GBP 477 21.64 24.46 23.64 10,321 11,666 281,466
"I" Share Class EUR 15,450 10.60 11.38 10.96 163,733 130,343,761 125,509,885
"I" Share Class usbD 1,688,734 8.65 10.18 10.34 14,615,311 217,597,340 235,272,187
"I" Share Class (EUR Hedged Class) EUR 14,029,057 8.82 10.62 10.83 123,685,115 5,013,809 8,258,454
"I" Share Class (GBP Hedged Class) GBP 155,835 7.49 8.89 9.02 1,167,269 1,732,124 1,679,406
"I Share Class (GBP Hedged Class) (Duration
Hedged Class) GBP 54 7.49 8.02 8.10 401 429 434
"IO" (Dis) (Quarterly) Share Class (AUD
Hedged Class) AUD 17,589 8.15 9.75 9.91 143,328 161,466 155,458
"I0" Accumulation Share Class usbD 1,900,477 21.68 24.19 23.22 41,196,346 119,915,343 256,922,948
10" Accumulation Share Class (EUR Hedged
Class) EUR 1,479,532 18.90 21.52 20.83 27,961,860 84,408,975 61,068,891
"l0" Accumulation Share Class (GBP Hedged
Class) GBP 170,439 20.07 22.56 21.68 3,421,384 43,401,092 17,807,539
10" Accumulation Share Class (JPY Hedged
Class) JPY 58,638,318 1,080.60 1,228.96 1,184.58 63,364,651,310 71,904,887,236 64,949,418,791
"|0" Share Class usbD 1,674,626 7.16 8.43 8.55 11,993,046 35,048,705 35,742,387
”IS” Accumulation Share Class usb 4,419,190 12.22 13.70 13.22 54,001,222 107,264,140 100,420,832
"IS” Accumulation Share Class (CHF Hedged
Class) CHF 149,060 10.23 11.72 11.42 1,525,615 2,067,276 1,524,300
"IS” Accumulation Share Class (EUR Hedged
Class) EUR 867,343 10.62 12.16 11.82 9,213,963 20,371,117 18,485,860
"IS” Accumulation Share Class (GBP Hedged
Class) GBP 583 11.42 12.89 12.44 6,662 7,519 11,911
"IS” Share Class usb 4,663,907 8.05 9.47 9.61 37,529,489 52,381,667 79,660,389
"IS” Share Class (GBP Hedged Class) GBP 2,188,514 7.54 8.95 9.08 16,495,621 38,928,098 40,091,686
"P" Accumulation Share Class usD 443,792 10.74 12.09 11.72 4,765,691 11,569,949 11,833
"P" Share Class usb 305,759 8.54 10.05 10.20 2,610,156 2,944,523 118,988
"R" (Dis) (Monthly) Share Class (AUD Hedged
Class) AUD 40,499 8.23 9.86 10.01 333,262 405,981 318,655
"R” Accumulation Share Class usb 2,201,519 13.62 15.29 14.78 29,974,704 40,129,371 41,879,813
"R" Accumulation Share Class (CHF Hedged
Class) CHF 48,296 10.53 12.08 11.80 508,511 715,077 693,874
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Global High Yield Portfolio (Continued)
"R"” Accumulation Share Class (CHF Hedged
Class) (Duration Hedged Class) CHF 56,098 10.77 11.13 10.75 604,018 838,472 1,090,022
"R"” Accumulation Share Class (Duration
Hedged Class) usD 18,611 12.32 12.49 11.94 229,216 309,181 570,652
"R"” Accumulation Share Class (EUR Hedged
Class) EUR 2,095,373 11.77 13.49 13.15 24,664,640 37,905,960 45,512,806
"R” Accumulation Share Class (EUR Hedged
Class) (Duration Hedged Class) EUR 203,319 11.39 11.78 11.35 2,316,342 2,827,612 2,809,304
"R” Accumulation Share Class (SEK Hedged
Class) SEK 11,592 107.25 122.45 118.81 1,243,244 1,419,459 1,240,579
"R” Share Class usb 1,905,250 8.35 9.82 9.97 15,902,576 21,659,937 19,054,987
"R” Share Class (CHF Hedged Class) CHF 544,622 6.98 8.40 8.59 3,803,408 5,526,549 6,815,057
"R"” Share Class (Duration Hedged Class) usb 569,482 8.04 8.55 8.58 4,580,379 5,547,415 6,273,122
"R" Share Class (EUR Hedged Class) EUR 615,379 7.16 8.63 8.80 4,406,706 6,319,096 7,884,299
"R" Share Class (GBP Hedged Class) GBP 1,074,729 7.76 9.21 9.34 8,334,941 13,373,912 16,778,910
Global Sovereign Bond Portfolio
Base Accumulation Share Class usD 2,451 94.34 110.34 117.94 231,231 297,531 314,302
Base Currency Share Class usb 807 87.41 103.16 111.26 70,524 83,183 108,675
"I" Accumulation Share Class usD 5,373 99.00 115.09 122.26 531,910 2,230,277 3,446,245
"I" Accumulation Share Class (EUR Partially
Hedged Class) EUR 2,519,855 97.13 107.70 111.19 244,748,472 157,043,663 83,840,685
"I" Accumulation Share Class (GBP Partially
Hedged Class) GBP 33 117.16 126.35 134.22 3,824 263,894,355 368,257,259
"I" Share Class usD 340 87.98 103.89 112.02 29,956 34,825 23,862
"I Share Class (GBP Partially Hedged Class) GBP 106,657 105.85 116.05 125.15 11,289,127 10,712,203 12,427
Short Duration Opportunistic Corporate
Bond Portfolio
Base Accumulation Share Class uUsb 10,191 129.64 137.80 135.01 1,321,222 1,455,279 1,338,453
Base Currency (Dis) (Quarterly) Share Class uUsb 135 94.53 104.14 104.93 12,787 13,591 13,316
Base Currency Share Class uUsb 12,117 96.32 105.27 106.59 1,167,053 1,353,727 1,369,987
Other Currency (Dis) (Quarterly) Share Class
(EUR Hedged Class) EUR 638 81.16 91.29 92.68 51,805 68,842 8,349
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 1,579 112.68 122.18 120.62 177,971 192,868 25,284
"A" (Dis) (Quarterly) Share Class usb 9,651 93.30 102.79 103.57 900,443 933,468 975,787
"E" (Dis) (Quarterly) Share Class (EUR
Hedged Class) EUR 2,809 79.40 89.30 90.66 223,011 377,030 417,852
"E" Accumulation Share Class EUR 13,751 105.90 103.22 96.43 1,456,190 1,404,657 9,658
"E" Accumulation Share Class (EUR Hedged
Class) EUR 10,779 106.85 116.45 115.54 1,151,741 1,866,554 2,245,043
"I" (Dis) (Quarterly) Share Class (GBP Hedged
Class) GBP 82 88.36 98.09 98.94 7,266 7,701 7,493
"I" Accumulation Share Class EUR 100 111.81 107.51 99.07 11,181 10,751 9,907
"I" Accumulation Share Class usD 189,822 141.99 149.66 145.41 26,952,508 73,596,251 49,812,349
"I" Accumulation Share Class (EUR Hedged
Class) EUR 94,548 123.44 132.73 129.94 11,670,733 10,120,980 10,242,307
"I Share Class usb 36,557 97.13 106.17 107.47 3,550,933 2,689,495 2,722,223
"P" (Dis) (Quarterly) Share Class usD 44,348 92.21 101.61 102.37 4,089,340 5,497,322 11,058,405
"P" Accumulation Share Class usD 403,860 136.82 144.70 141.07 55,254,677 68,019,244 71,196,808
"P" Accumulation Share Class (EUR Hedged
Class) EUR 8,160 118.94 128.33 126.05 970,513 1,047,112 1,900,261
"P" Share Class usb 6,604 96.79 105.79 107.10 639,221 1,872,104 2,431,706
"P" Share Class (EUR Hedged Class) EUR 29 83.69 93.47 95.10 2,469 2,661 2,612
"P" Share Class (GBP Hedged Class) GBP 47,704 90.85 100.03 101.27 4,333,700 4,610,986 4,500,170
"R" (Dis) (Quarterly) Share Class usb 9,329 90.13 99.32 100.07 840,816 891,328 917,711
"R” Accumulation Share Class usD 49,127 132.69 139.92 136.01 6,518,916 14,499,740 6,812,574
"R"” Accumulation Share Class (EUR Hedged
Class) EUR 24 117.05 125.77 123.07 2,781 2,988 2,924
"R” Share Class usD 11,314 93.54 102.25 103.49 1,058,301 2,108,624 2,344,247
"R"” Share Class (EUR Hedged Class) EUR 1,178 81.56 91.12 92.69 96,054 331,710 479,042
"R" Share Class (GBP Hedged Class) GBP 138 88.34 97.27 98.46 12,156 13,578 23,404
Sterling Credit Portfolio®
Base Currency Share Class GBP 8,222 127.90 161.26 166.37 1,051,639 1,761,137 5,900,563
"I" Share Class GBP 80,557 124.09 156.46 161.40 9,996,598 16,337,027 8,908,016
"P" Share Class GBP 1,655 128.04 161.44 166.52 211,896 275,294 234,649
"R" Accumulation Share Class GBP 4,196 124.59 154.01 155.37 522,762 1,145,807 2,018,110
"R" Share Class GBP 50,078 96.98 122.27 126.13 4,856,387 8,879,347 13,321,472
US Dollar Short Duration Bond Portfolio
"I" Accumulation Share Class usD 2,167,083 105.41 110.68 111.24 228,432,550 277,962,117 200,671,572
"I Share Class uUsbD 115,987 96.43 102.71 105.33 11,184,770 23,824,914 21,940,211
"P" Accumulation Share Class usb 1,076,100 104.46 109.84 110.54 112,410,560 70,336,317 61,387,654
"P" Share Class usD 108,484 96.26 102.53 105.14 10,443,011 16,012,790 7,550,560
"R"” Accumulation Share Class usb 332,597 104.08 109.33 109.92 34,616,372 30,697,287 29,752,287
"R” Share Class usb 141,435 96.34 102.61 105.22 13,625,346 15,126,600 14,664,256
US Fixed Income Portfolio
Base Accumulation Share Class usb 121,366 14.46 17.04 17.42 1,754,699 2,291,566 2,156,458
Base Currency (Dis) (Monthly) Share Class usD 1,166 9.55 11.41 11.75 11,134 13,139 13,421
Base Currency Share Class usbD 153,205 9.96 11.82 12.26 1,625,731 2,805,283 2,121,267
"A" (Dis) (Monthly) Share Class usb 53,644 9.55 11.41 11.75 512,337 808,150 629,191
"A" Share Class uUsb 45,053 11.51 13.66 14.17 518,543 603,869 2,557,808
"B" Share Class usb 1,022 9.98 11.91 12.36 10,200 12,168 12,592
"E"” Accumulation Share Class EUR 92,556 11.38 12.27 11.93 1,053,573 2,115,542 2,475,454
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US Fixed Income Portfolio (Continued)
"I" Accumulation Share Class usb 9,806,518 15.22 17.82 18.09 149,296,914 156,884,766 79,935,777
"I Share Class usb 345,850 10.04 11.92 12.36 3,471,716 3,499,636 3,690,709
"P" (Dis) (Monthly) Share Class usb 371,242 9.55 11.42 11.75 3,545,577 13,833 14,053
"P" Accumulation Share Class usb 2,511,261 15.03 17.62 17.91 37,748,656 41,499,677 41,677,154
"P" Share Class usD 751 11.47 13.62 14.09 8,616 10,096 375,869
"R" Accumulation Share Class usb 113,818 11.00 12.88 13.08 1,252,252 2,049,748 4,237,780
"R" Share Class usD 77,287 9.09 10.79 11.19 702,454 783,246 586,232
US Mortgage Backed Securities Portfolio
Base Accumulation Share Class usb 40,114 14.91 17.21 17.43 597,992 1,564,399 2,336,772
Base Currency Share Class usD 329,831 1.92 2.26 2.34 633,571 796,857 993,406
"A" Accumulation Share Class (PLN Hedged
Class) PLN 261,851 9.62 10.72 10.93 2,519,289 3,037,006 3,635,853
"A" Share Class uUsb 216,662 6.34 7.46 7.74 1,373,582 2,226,606 2,433,477
"E" Accumulation Share Class (EUR Hedged
Class) EUR 113,819 8.68 10.28 10.53 988,499 2,167,308 6,062,580
"I" Accumulation Share Class usb 11,196,737 10.10 11.59 11.68 113,078,116 88,518,000 124,325,135
"I" Accumulation Share Class (EUR Hedged
Class) EUR 152,074 12.94 15.19 15.43 1,967,270 12,152,159 24,598,438
"I" Accumulation Share Class (GBP Hedged
Class) GBP 5,218 12.90 14.94 15.08 67,329 77,987 78,689
"I Share Class usb 400 8.68 10.21 10.60 3,473 12,508,985 12,984,619
"IO" (Dis) (Cap Monthly) Share Class usD 10,705,213 6.79 8.21 8.76 72,640,471 119,914,905 174,080,717
"10" Accumulatlon Share Class (JPY Hedged
Class) ® JPY 1,143,857 920.79 — — 1,053,251,696 — —
"I0" Share Class uUsb 2,338,802 8.87 10.43 10.83 20,738,816 29,672,229 24,866,993
"P" Accumulation Share Class usb 2,042,740 13.27 15.26 15.41 27,106,685 17,048,497 15,351,420
"P" Share Class usD 19,802 9.69 11.40 11.83 191,910 319,743 473,974
"R"” Accumulation Share Class usb 186,875 10.76 12.36 12.46 2,010,961 2,884,232 5,959,493
"R" Share Class usb 52,609 8.40 9.89 10.26 441,794 334,941 861,149
Emerging Markets Multi-Asset Portfolio®
Base Accumulation Share Class ® usD — — 109.94 110.35 — 853,000 473,148
Base (Egjrrency (Dis) (Cap Monthly) Share

uUsb — — 90.16 95.14 — 3,048,622 4,811,758
Base %Jrrency (Dis) (Gross Monthly) Share
Class uUsb — — 96.01 99.37 — 1,430,593 2,632,427
Base Currency (Dis) (Monthly) Share Class ©) usbD — — 98.00 99.53 — 15,631 15,693
Base Currency Share Class ) usD — — 104.43 106.25 — 10,998 11,040
Other Currency (Dis) (Cap Monthly) Share
Class (AUD Partially Hedged Class)®) AUD — — 93.67 97.01 — 1,071,037 1,858,631
Other Currency (Dis) (Cap Monthly) Share
Class (EUR Partially Hedged Class) b) EUR — — 90.47 92.13 — 591,587 461,785
Other Currency (Dis) (Cap Monthly) Share
Class (GBP Partially Hedged Class)( GBP — — 88.78 93.61 — 1,010,726 1,348,633
Other Currency (Dis) (Cap Monthly) %hare
Class (SGD Partially Hedged Class) SGD — — 90.17 93.88 — 8,500,463 13,271,609
Other (gurrency (Dis) (Gross Monthly) Share

HKD — — 105.69 108.70 — 88,866 88,748
Other Currency (Dis) (Gross Monthl Share
Class (AUD Partially Hedged Class)®®) AUD — — 99.74 101.25 — 170,966 168,498
Other Currency (Dis) (Gross Monthl¥g Share
Class (GBP Partially Hedged Class) GBP — — 94.51 97.69 — 108,005 108,388
Other Currency (Dis) (Gross Monthly) Share
Class (SGD Partially Hedged Class)® SGD — — 96.11 98.09 — 3,096,728 3,911,614
"E” Accumulation Share Class ) EUR - - 109.40 104.76 - 31,130 44,136
"E" Share Class ® EUR — — 105.96 102.32 — 36,063 31,797
"I” Accumulation Share Class ) usD — — 113.03 112.63 — 58,909 81,898
"I Share Class ® uUsb — — 105.25 106.95 — 11,325 11,283
"P" Accumulation Share Class ) usD — — 110.85 111.05 — 11,085 11,105
"P" Share Class usD — — 104.65 106.43 — 11,085 11,105
"R” Accumulation Share Class ) usb — — 113.06 112.69 — 11,306 11,269
"R" Share Class ) usD — — 105.20 106.91 — 11,306 11,269
ESG-Enhanced Global Multi-Asset
Balanced Portfolio
Base Accumulation Share Class usD 97,887 124.60 145.75 130.89 12,197,038 15,557,070 11,368,533
Base Currency Share Class usb 10,118 119.72 140.03 125.76 1,211,321 787,950 449,907
Other Currency Accumulation Share Class
(EUR Partially Hedged Class) EUR 53,664 109.17 127.00 113.34 5,858,567 12,447,086 6,655,748
Other Currency Share Class (EUR Partially
Hedged Class) EUR 20,368 118.64 138.02 123.17 2,416,440 3,455,235 3,254,455
Other Currency Share Class (GBP Partially
Hedged Class) GBP 34,013 127.85 146.90 132.04 4,348,576 5,866,643 6,558,681
"E" Accumulation Share Class (EUR Partially
Hedged Class) EUR 57,287 118.04 138.01 123.79 6,762,306 8,248,274 5,438,443
"I" Accumulation Share Class usb 131,477 132.62 153.97 137.27 17,436,136 9,983,694 20,464,129
"I" Accumulation Share Class (EUR Partially
Hedged Class) EUR 4,899 110.63 127.75 113.17 541,973 483,341 237,655
"I Share Class uUsb 8,588 121.38 141.23 126.68 1,042,390 1,212,786 830,438
"R” Accumulation Share Class (EUR Partially
Hedged Class) EUR 3,462 110.42 127.56 113.05 382,298 212,138 11,305
"R" Share Class (GBP Partially Hedged Class) GBP 369,020 129.95 148.53 133.35 47,954,030 53,204,120 35,884,009
Global Multi-Asset Conservative Portfolio
Base Accumulation Share Class usb 88,831 113.92 132.20 126.81 10,119,570 15,461,801 8,203,087
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Global Multi-Asset Conservative
Portfolio (Continued)
Base Currency Share Class usb 3,818 106.19 123.69 119.62 405,403 651,630 250,629
Other Currency Accumulation Share Class
(EUR Partially Hedged Class) EUR 66,750 100.56 117.12 112.34 6,712,577 14,601,423 7,039,572
Other Currency Share Class (EUR Partially
Hedged Class) EUR 537 100.13 116.98 113.17 53,742 100,050 553,781
Other Currency Share Class (GBP Partially
Hedged Class) GBP 9,787 108.35 125.22 121.20 1,060,463 1,351,108 2,553,678
"E" Accumulation Share Class (EUR Partially
Hedged Class) EUR 140,692 102.98 120.54 116.19 14,488,453 14,875,150 7,034,089
"I" Accumulation Share Class usD 1,664,897 120.78 139.20 132.61 201,082,926 321,852,185 328,581,047
"I" Accumulation Share Class (EUR Partially
Hedged Class) EUR 2,455 101.81 117.76 112.18 249,909 422,223 1,502,660
"I" Accumulation Share Class (GBP Partially
Hedged Class) GBP 366,330 103.52 118.38 112.87 37,922,238 47,073,261 51,054,028
"I" Share Class usD 113 106.97 124.58 120.43 12,099 13,939 13,277
"R" Accumulation Share Class (EUR Partially
Hedged Class) EUR 1,356 101.67 117.64 112.11 137,903 159,561 152,056
"R” Share Class (GBP Partially Hedged Class) GBP 220,763 109.01 126.01 121.89 24,065,681 30,193,006 24,395,437
Global Multi-Asset Growth Portfolio
Base Accumulation Share Class usb 25,187 133.78 154.32 133.80 3,369,506 5,273,316 6,413,106
Base Currency Share Class uUsb 2,025 130.96 151.07 130.99 265,226 319,486 259,860
Other Currency Accumulation Share Class
(EUR Partially Hedged Class) EUR 5,672 115.83 131.56 112.75 656,956 1,786,488 723,752
Other Currency Share Class (EUR Partially
Hedged Class) EUR 1,798 134.75 153.05 131.17 242,266 238,019 445,969
Other Currency Share Class (GBP Partially
Hedged Class) GBP 7,064 145.10 163.10 141.51 1,024,940 1,340,220 1,594,091
"E" Accumulation Share Class (EUR Partially
Hedged Class) EUR 7,872 132.27 150.99 130.06 1,041,212 1,140,566 1,440,358
"I" Accumulation Share Class usD 941,785 143.27 163.95 141.02 134,929,558 184,384,688 172,074,771
"I" Accumulation Share Class (EUR Partially
Hedged Class) EUR 1,006 118.00 132.96 113.03 118,657 13,296 11,303
"I"” Share Class usb 108 133.16 152.70 131.80 14,325 16,390 14,096
"R"” Accumulation Share Class (EUR Partially
Hedged Class) EUR 100 117.74 132.72 112.89 11,774 13,272 11,289
"R"” Share Class (GBP Partially Hedged Class) GBP 122,322 148.03 165.37 142.86 18,107,485 16,381,173 9,800,120
Global Multi-Asset Income Portfolio
Base Accumulation Share Class usb 27,588 132.38 145.49 134.57 3,652,129 1,542,992 893,943
Base Currency (Dis) (Cap Monthly) Share
Class usD 1,003,636 89.78 104.79 102.94 90,109,853 77,019,077 30,412,105
Base Currency (Dis) (Gross Monthly) Share
Class usD 1,861,940 86.59 101.02 98.14 161,228,625 201,902,898 31,670,788
Base Currency (Dis) (Stable Monthly) Share
Class ® usD 66,496 86.29 — — 5,737,782 — —
Base Currency Share Class usb 32,299 107.30 121.68 115.19 3,465,776 6,470,752 3,961,943
Other Currency (Dis) (Gross Monthly) Share
Class HKD 9,440,766 88.25 102.96 99.42 833,182,885  1,365,451,121 21,546,966
Other Currency (Dis) (Gross Monthly) Share
Class (AUD Hedged Class) AUD 545,806 84.76 100.54 97.93 46,263,762 67,723,221 1,707,882
Other Currency (Dis) (Gross Monthly) Share
Class (RMB Hedged Class)® CNH 26,036 909.92 — - 23,690,772 — —
Other Currency (Dis) (Stable Monthly) Share
Class (EUR Hedged Class) EUR 1,999 82.42 97.33 95.60 164,800 65,964 26,969
Other Currency (Dis) (Stable Monthly) Share
Class (SGD Hedged Class) SGD 117,392 88.50 102.65 — 10,389,155 238,987 —
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 351 107.95 121.24 113.16 37,841 42,501 39,668
Other Currency Share Class (EUR Hedged
Class) EUR 14,398 101.78 118.29 112.83 1,465,432 1,471,764 1,376,861
"A" (Dis) (Monthly) Share Class usb 19,289 96.31 110.69 105.98 1,857,671 2,235,982 1,671,832
"E" (Dis) (Gross Quarterly) Share Class (EUR
Hedged Class) EUR 89,216 78.44 94.03 92.11 6,998,240 5,909,316 728,265
"E" (Dis) (Quarterly) Share Class (EUR
Hedged Class) EUR 85,248 93.30 109.43 105.77 7,953,323 8,485,949 5,919,810
"E" (Dis) (Stable Monthly) Share Class (EUR
Hedged Class) EUR 43,039 79.20 94.09 92.98 3,408,611 3,553,845 188,510
"E" Accumulation Share Class (EUR Hedged
Class) EUR 34,797 119.88 135.46 127.19 4,171,465 4,557,788 4,102,537
"I" Accumulation Share Class usb 13,822 140.65 153.47 140.97 1,943,956 2,121,145 2,060,316
"I" Accumulation Share Class (EUR Hedged
Class) EUR 9,131 127.15 141.79 131.43 1,160,983 1,350,646 1,637,629
"I Share Class usb 544 107.53 122.16 115.83 58,493 53,379 54,806
"P" Accumulation Share Class usD 100 135.39 148.36 136.85 13,539 14,836 13,685
"P" Share Class usb 127 106.67 121.17 114.84 13,539 14,836 13,685
"R" (Dis) (Gross Monthly) Share Class (GBP
Hedged Class) GBP 72,655 95.26 111.60 108.04 6,921,435 8,409,525 8,522,597
"R"” Accumulation Share Class (EUR Hedged
Class) EUR 79 133.79 149.25 138.38 10,632 11,861 10,997
"R"” Share Class (EUR Hedged Class) EUR 1,546 94.25 109.73 112.91 145,699 11,869 11,005
"R" Share Class (GBP Hedged Class) GBP 1,586 111.56 128.50 122.17 176,983 117,183 123,530
US Real Estate Balanced Portfolio
Base Accumulation Share Class usb 125,290 169.85 194.89 171.13 21,280,970 36,206,749 28,654,615
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US Real Estate Balanced
Portfolio (Continued)
Base Currency (Dis) (Cap Gross Monthly
MBS) Share Class usb 212 105.02 124.82 112.91 22,305 21,280 13,448
Base Currency (Dis) (Cap Monthly MBS)
Share Class uUsb 116,386 137.96 161.18 143.62 16,056,999 20,996,562 18,895,477
Base Currency (Dis) (Monthly) Share Class usb 2,129 130.93 152.83 136.09 278,795 19,243 16,894
Other Currency (Dis) (Cap Gross Monthly
MBS) Share Class (SGD Hedged Class) SGD 1,778 101.88 121.62 110.06 181,132 208,865 183,393
Other Currency (Dis) (Cap Monthly MBS)
Share Class (SGD Hedged Class) SGD 10,621 135.45 158.88 141.60 1,438,531 3,124,023 2,375,638
"E" Accumulation Share Class (EUR Hedged
Class) EUR 6,859 139.37 164.38 146.37 955,950 1,339,061 1,183,642
"I" (Dis) (Cap Monthly MBS) Share Class usb 142,359 135.72 158.57 141.29 19,321,351 22,026,899 19,886,722
"I" (Dis) (Monthly) Share Class usD 9,009 130.97 152.88 136.17 1,179,954 1,317,176 1,116,559
"I" Accumulation Share Class uUsb 55,212 187.35 213.11 185.50 10,343,855 16,637,681 15,387,777
"I" Accumulation Share Class (EUR Hedged
Class) EUR 106,510 149.01 173.36 152.27 15,870,995 19,535,018 16,693,771
"P" (Dis) (Cap Monthly MBS) Share Class usb 188,292 137.75 160.94 143.40 25,937,976 32,437,637 37,184,637
"P" (Dis) (Monthly) Share Class usD 128 130.85 152.74 136.03 16,775 19,177 16,740
"P" Accumulation Share Class usb 174,536 180.62 206.17 180.09 31,524,716 39,584,629 39,315,307
"R" (Dis) (Cap Monthly MBS) Share Class usD 5,447 105.26 122.98 109.57 573,368 658,026 482,324
"R” (Dis) (Monthly) Share Class GBP 119 123.71 129.74 115.43 14,716 15,071 13,530
"R" (Dis) (Monthly) Share Class (GBP Hedged
Class) GBP 3,543 105.39 124.29 110.93 373,354 450,957 563,972
"R"” Accumulation Share Class usbD 77,089 179.37 204.17 177.84 13,827,449 24,355,713 21,693,630
"R" Share Class usb 42,217 141.81 164.79 147.30 5,986,831 6,913,409 6,706,586
Emerging Markets Total Return Bond
Portfolio
Base Accumulation Share Class usD 4,742 100.95 111.81 110.89 478,671 1,540,236 1,034,751
Base Currency Share Class uUsb 116 87.29 99.79 101.37 10,098 11,184 11,090
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 200 90.91 102.79 102.76 18,183 20,558 20,553
Other Currency Share Class (EUR Hedged
Class) EUR 233 78.12 91.35 93.53 18,183 20,557 20,553
"E" Accumulation Share Class (EUR Hedged
Class) EUR 690 88.92 101.05 101.46 61,352 20,211 20,292
"I" Accumulation Share Class usb 175,200 103.80 114.24 112.69 18,186,380 6,937,099 9,353,157
"I" Accumulation Share Class (EUR Hedged
Class) EUR 106 95.51 107.32 106.71 10,146 11,401 11,335
"I" Share Class uUsbD 106 87.78 100.26 101.62 9,337 10,276 10,133
10" Accumulation Share Class (AUD Hedged
Class) AUD 1,350 104.48 115.20 113.03 141,044 155,524 152,587
10" Accumulation Share Class (GBP Hedged
Class) GBP 882,891 100.47 110.52 108.25 88,700,053 116,050,112 113,657,319
"R"” Accumulation Share Class (EUR Hedged
Class) EUR 200 93.34 104.90 104.35 18,668 20,981 20,870
"R"” Accumulation Share Class (GBP Hedged
Class) GBP 500 97.85 108.35 107.00 48,926 54,174 53,502
"R" Share Class (EUR Hedged Class) EUR 238 78.54 91.80 93.76 18,669 20,982 20,870
"R"” Share Class (GBP Hedged Class) GBP 594 82.39 94.78 96.31 48,913 54,159 53,477
Global Absolute Return Portfolio
Base Accumulation Share Class usb 63 97.20 107.85 102.55 6,091 60,196 57,241
Base Currency Share Class usD 101 95.37 105.84 100.61 9,603 10,658 10,131
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 1,000 84.34 95.64 91.80 84,343 113,316 91,796
Other Currency Accumulation Share Class
(SEK Hedged Class) SEK 8,173 84.68 95.69 91.32 692,065 809,440 746,138
"E" Accumulation Share Class (EUR Hedged
Class) EUR 1,279 81.50 92.88 89.52 104,203 50,199 1,898
"I Accumulation Share Class usb 87,010 102.39 112.89 106.61 8,908,698 13,327,190 20,593,850
"I" Accumulation Share Class (EUR Hedged
Class) EUR 364,696 88.92 100.14 95.45 32,429,377 40,148,266 30,521,935
"I" Accumulation Share Class (GBP Hedged
Class) GBP 3,835 95.20 105.65 100.03 365,083 448,069 639,402
"I" Accumulation Share Class (JPY Hedged
Class) JPY 625,237 9,239.22 10,361.51 9,819.83  5,776,703,782  6,478,403,672  6,139,725,809
"I Share Class usb 101 98.83 109.40 103.42 9,956 10,973 10,360
"I Share Class (EUR Hedged Class) EUR 77 86.21 97.50 93.04 6,618 7,449 7,098
"I Share Class (GBP Hedged Class) GBP 500 89.45 99.69 94.51 44,726 49,844 56,610
"I0" Accumulation Share Class usD 56,562 107.31 117.61 110.40 6,069,636 11,947,619 14,112,843
"I0" Accumulation Share Class (GBP Hedged
Class) GBP 1,868,843 88.49 97.62 — 165,377,025 152,762,740 —
"IO" Share Class usD 24 78.90 110.38 104.31 1,919 2,100 83,366,193
"R" Accumulation Share Class (EUR Hedged
Class) EUR 71 88.88 100.06 95.46 6,312 7,106 298,139
"R"” Share Class (EUR Hedged Class) EUR 73 86.05 97.29 92.93 6,310 7,104 6,773
"R" Share Class (GBP Hedged Class) GBP 10,588 92.23 102.80 97.46 976,588 977,012 1,307,259
Global Dynamic Bond Portfolio
Base Accumulation Share Class usb 6,486 120.28 122.31 124.97 780,205 834,791 114,723
Base Accumulation Share Class (EUR
Hedged Class) EUR 1,627 104.14 107.82 111.14 169,459 210,784 189,964
Base Currency Share Class usD 772 86.13 88.79 92.26 66,466 66,182 73,404
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Global Dynamic Bond Portfolio (Continued)
Base Currency Share Class (EUR Hedged
Class) EUR 662 78.38 82.31 86.20 51,880 53,700 120,714
Base Currency Share Class (GBP Hedged
Class) © GBP — — 85.77 89.22 — 49,433 51,424
"A" Share Class usD 3,926 94.76 97.68 101.51 372,007 447,808 608,861
"E" Accumulation Share Class (EUR Hedged
Class) EUR 5,807 96.93 100.59 103.96 562,886 870,790 607,668
"I" Accumulation Share Class usbD 100 120.97 122.48 124.59 12,097 12,248 12,459
"I" Accumulation Share Class (AUD Hedged
Class) AUD 131 97.33 98.98 — 12,736 12,951 —
"I" Accumulation Share Class (EUR Hedged
Class) EUR 3,888 106.03 109.31 112.23 412,214 657,404 3,028,983
"I" Share Class (EUR Hedged Class) EUR 827 63.90 67.15 70.16 52,867 54,506 55,945
"I0" Accumulation Share Class (GBP Hedged
Class) GBP 1,731,310 124.54 126.33 128.43 215,619,722 421,511,442 428,455,523
"I0” Share Class (AUD Hedged Class) AUD 244,059 99.59 103.27 107.46 24,305,854 24,748,821 24,968,493
"R" Accumulation Share Class usbD 119 112.54 114.05 116.12 13,385 11,413 11,620
"R"” Accumulation Share Class (EUR Hedged
Class) EUR 2,894 98.05 101.16 103.92 283,752 292,761 458,048
"R” Share Class usb 317 96.74 99.74 102.99 30,713 70,679 122,226
"R" Share Class (EUR Hedged Class) EUR 1,171 83.79 88.05 91.90 98,086 101,199 103,946
"R" Share Class (GBP Hedged Class) GBP 1,168 91.28 94.57 97.97 106,602 108,483 110,648
Global Dynamic Bond Plus Portfolio
Base Accumulation Share Class usb 134,637 116.75 123.05 127.60 15,719,052 22,067,781 25,944,346
Base Currency (Dis) (Monthly) Share Class usbD 7,794 89.36 96.80 103.55 696,450 754,493 899,651
Base Currency Share Class usD 109,674 91.79 99.89 106.78 10,067,347 16,102,398 22,226,743
Other Currency (Dis) ((Quarterly) Share Class
(SGD Hedged Class) ® SGD — — 88.99 95.48 — 176,038 1,423,091
Other Currency Accumulation Share Class
(CHF Hedged Class) CHF 18,709 87.34 94.04 98.55 1,634,022 1,467,563 1,832,836
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 44,578 101.61 109.21 114.21 4,529,514 8,594,457 11,339,076
Other Currency Accumulation Share Class
(SEK Hedged Class) SEK 50,199 90.73 96.94 100.98 4,554,596 4,866,407 6,875,814
Other Currency Share Class (CHF Hedged
Class) CHF 1,284 72.99 81.20 87.59 93,748 101,006 105,870
Other Currency Share Class (EUR Hedged
Class) EUR 148,955 74.00 82.30 88.56 11,023,311 13,811,953 20,985,261
Other Currency Share Class (GBP Hedged
Class) GBP 2,987 86.34 94.52 101.11 257,917 282,375 361,080
"A" (Dis) (Monthly) Share Class usb 15,704 89.30 96.74 103.49 1,402,394 1,605,482 2,180,070
"A" Share Class usb 56,099 91.58 99.65 106.54 5,137,568 6,718,741 9,282,320
"E" (Dis) (Quarterly) Share Class (EUR
Hedged Class) EUR 73,830 78.49 86.52 93.62 5,795,042 7,578,262 12,129,072
"E" Accumulation Share Class (EUR Hedged
Class) EUR 85,393 96.02 103.73 109.02 8,199,850 10,343,225 14,848,985
"I" (Dis), gMontth) Share Class (GBP Hedged
Class) ©® GBP — — 91.91 98.49 — 183,822,552 197,001,445
"I" (Dis) (Semi-Annual) Share Class (JPY
Hedged Class) JPY 48,063 7,308.34 8,054.25 8,681.14 351,261,408 387,112,391 417,242,472
"I" Accumulation Share Class JPY 599,824 11,781.64 9,959.18 — 7,066,907,715  5,975,007,978 —
"I" Accumulation Share Class usb 208,610 126.54 132.49 136.48 26,397,887 54,018,271 45,056,702
"I" Accumulation Share Class (CHF Hedged
Class) CHF 28,070 93.05 99.52 103.61 2,611,887 2,890,045 3,717,076
"I" Accumulation Share Class (EUR Hedged
Class) EUR 89,241 110.43 117.89 122.46 9,854,709 174,036,599 227,109,535
"I" Accumulation Share Class (GBP Hedged
Class) GBP 14,248 101.31 106.42 109.80 1,443,557 92,248,535 98,414,517
"I" Accumulation Share Class (JPY Hedged
Class) JPY 460,730 9,467.59 10,099.09 10,447.32  4,362,006,366  4,652,957,389  9,522,546,136
"I" Accumulation Share Class (SEK Hedged
Class) SEK 2,503 93.51 99.23 102.67 234,009 248,327 256,937
"I" Share Class EUR 4,446 110.34 109.62 111.13 490,523 575,209 650,760
"I Share Class usb 13,500 92.33 100.51 107.42 1,246,514 4,467,372 5,008,921
"I" Share Class (AUD Hedged Class) AUD 1,577 83.91 92.16 98.55 132,360 139,490 144,244
"I" Share Class (EUR Hedged Class) EUR 4,425 80.04 89.08 95.78 354,177 543,655 1,528,321
"I Share Class (GBP Hedged Class) GBP 5,422 86.76 95.04 101.59 470,407 515,322 538,549
"I0" Accumulation Share Class (GBP Hedged
Class) GBP 1,125,097 106.65 111.53 114.38 119,996,506 207,592,667 156,277,068
"IS” Share Class usbD 178 91.90 100.03 106.91 16,338 17,084 17,579
"IS” Share Class (GBP Hedged Class) GBP 132 86.89 95.20 101.76 11,460 12,041 12,403
"IXO" (Dis) (Cap Monthly) Share Class usb 1,793,137 33.50 40.48 48.50 60,074,204 85,709,441 115,207,649
"P" (Dis) (Monthly) Share Class usb 7,575 89.29 96.74 103.50 676,417 714,861 495,716
"P" Accumulation Share Class usb 41,188 122.92 129.01 133.22 5,062,747 13,304,145 11,747,175
"P" Accumulation Share Class (EUR Hedged
Class) EUR 37,158 107.28 114.84 119.59 3,986,536 4,573,960 5,802,975
"P" Share Class usb 14,222 92.16 100.32 107.22 1,310,728 1,713,943 3,398,315
"P" Share Class (EUR Hedged Class) EUR 104 77.48 86.15 92.70 8,023 8,582 8,938
"P" Share Class (GBP Hedged Class) GBP 28,427 86.75 95.03 101.60 2,466,065 2,600,801 3,071,896
"R" (Dis) (Monthly) Share Class usb 6,254 84.51 91.56 97.96 528,493 444,249 475,330
"R" Accumulation Share Class usbD 97,463 114.37 119.80 123.48 11,146,517 23,521,868 21,226,218
"R” Accumulation Share Class (CHF Hedged
Class) CHF 781 91.45 97.87 101.97 71,416 76,428 79,630
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Shares Net Asset Value per Share
as at as at® Net Assets as at®

Currency 30-Nov-22  30-Nov-22  30-Nov-21  30-Nov-20 30-Nov-22 30-Nov-21 30-Nov-20
Global Dynamic Bond Plus
Portfolio (Continued)
"R” Accumulation Share Class (EUR Hedged
Class) EUR 36,071 100.46 107.33 111.57 3,623,481 4,045,168 7,745,017
"R" Share Class usD 34,524 88.12 95.92 102.51 3,042,277 4,186,058 4,244,285
"R” Share Class (EUR Hedged Class) EUR 30,619 76.92 85.59 92.04 2,355,292 4,565,419 7,006,908
"R"” Share Class (GBP Hedged Class) GBP 15,934 83.43 91.39 97.70 1,329,384 1,462,082 3,475,070
Global Fixed Income Plus Portfolio
(Hedged)
Base Accumulation Share Class EUR 193,145 13.24 15.68 16.25 2,557,995 3,668,147 4,227,456
Base Accumulation Share Class (USD
Hedged Class) usb 324,821 15.24 17.68 18.18 4,949,017 15,192,685 3,249,847
Base Currency Share Class EUR 82,091 9.76 11.69 12.27 800,969 1,331,129 1,784,000
Base Currency Share Class (USD Hedged
Class) usD 64,943 10.03 1.77 12.26 651,465 782,817 2,682,157
Other Currency Accumulation Share Class
(SEK Hedged Class) SEK 1,050 97.02 — — 101,872 — —
"A" Share Class EUR 159,513 10.09 12.09 12.70 1,610,074 2,940,042 1,970,922
"A" Share Class (USD Hedged Class) usb 72,027 11.67 13.68 14.26 840,519 7,661,674 8,026,440
"E" Accumulation Share Class EUR 136,622 12.42 14.74 15.31 1,696,252 2,380,873 1,329,236
"I" Accumulation Share Class EUR 24,602,400 13.78 16.23 16.72 339,103,499 367,385,655 279,083,413
"I" Accumulation Share Class (AUD Hedged
Class) AUD 14,398 8.63 10.04 — 124,308 144,607 —
"I" Accumulation Share Class (SEK Hedged
Class) SEK 173,556 85.22 — — 14,790,022 — —
"I" Accumulation Share Class (USD Hedged
Class) usb 5,165,566 15.62 18.01 18.41 80,669,706 179,191,311 128,315,733
"I Share Class (GBP Hedged Class) GBP 88,263 10.37 12.27 12.79 914,863 1,125,389 1,152,253
"10" (Dis) (Semi-Annual) Share Class EUR 111,641,050 8.03 9.61 — 896,205,993  1,049,773,890 —
"10" Accumulation Share Class EUR 1,000 14.93 17.48 17.93 14,926 17,480  1,037,242,199
"I0" Accumulation Share Class (GBP Hedged
Class) GBP 9,411 16.37 18.94 19.29 154,036 197,992 3,712,002
"I0" Accumulation Share Class (SEK Hedged
Class) SEK 13,077,397 84.41 98.41 — 1,103,838,430  1,156,738,779 —
"I0" Accumulation Share Class (USD Hedged
Class) uUsbD 4,564,204 16.84 19.33 19.68 76,865,071 21,279,468 60,625,142
"I0” Share Class (USD Hedged Class) usb 5,667,088 9.92 11.63 12.12 56,203,981 85,412,364 92,297,229
"P" Accumulation Share Class EUR 29,278 13.72 16.21 16.77 401,561 2,536,294 3,491,057
"P" Accumulation Share Class (USD Hedged
Class) usD 18,090 15.59 18.04 18.51 281,966 39,986,076 25,629,277
"P" Share Class (GBP Hedged Class) GBP 731 11.44 13.54 14.31 8,363 9,754 10,015
"R" Accumulation Share Class EUR 670,350 10.48 12.35 12.74 7,026,158 7,237,742 6,626,607
"R"” Accumulation Share Class (USD Hedged
Class) usD 339,860 12.03 13.88 14.20 4,087,814 5,264,412 4,317,229
"R” Share Class EUR 219,007 8.96 10.74 11.27 1,962,695 2,814,958 2,359,377
"R" Share Class (GBP Hedged Class) GBP 198,629 9.76 11.54 12.04 1,937,780 2,604,613 2,803,085
"R" Share Class (USD Hedged Class) usb 20,663 9.48 1.1 11.59 195,846 253,581 312,245
Global Strategic Macro Bond Portfolio
Base Accumulation Share Class usb 50,428 106.33 107.24 111.23 5,362,063 9,603,112 12,127,129
Base Accumulation Share Class (CHF
Hedged Class) CHF 1,940 87.34 89.94 94.29 169,397 450,258 577,271
Base Currency Share Class uUsb 6,944 90.14 94.08 100.88 625,905 653,305 433,037
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 29,526 92.88 95.44 99.83 2,742,368 8,315,580 12,433,903
Other Currency Accumulation Share Class
(GBP Hedged Class) GBP 1,954 97.69 98.87 102.68 190,924 193,244 200,686
Other Currency Accumulation Share Class
(SEK Hedged Class) SEK 262,353 94.05 95.99 99.99 24,673,271 56,416,411 98,481,615
Other Currency Share Class (EUR Hedged
Class) EUR 602 77.19 82.29 88.80 46,507 47,798 59,266
"A" Accumulation Share Class (PLN Hedged
Class) PLN 18,353 103.60 100.51 104.89 1,901,294 2,127,008 4,321,980
"E" Accumulation Share Class (EUR Hedged
Class) EUR 97,899 89.42 92.37 97.09 8,754,413 10,844,503 17,988,659
"I" Accumulation Share Class uUsbD 40,346 110.80 111.14 114.67 4,470,300 9,670,706 17,452,489
"I" Accumulation Share Class (CHF Hedged
Class) CHF 2,455 92.97 95.24 99.32 228,253 233,802 3,048,034
"I" Accumulation Share Class (EUR Hedged
Class) EUR 622,462 96.91 99.07 103.06 60,323,314 147,189,184 232,138,335
"I" Accumulation Share Class (Flat) (EUR
Hedged Class) EUR 31,460 92.07 94.45 98.60 2,896,612 3,043,576 2,557,974
"I" Accumulation Share Class (GBP Hedged
Class) GBP 1,074 104.63 105.32 108.82 112,324 112,840 5,466,473
"I" Accumulation Share Class (SEK Hedged
Class) SEK 626 98.21 99.68 103.29 61,430 399,105,223 413,582,776
"I" Share Class usD 105 97.93 98.65 — 10,237 10,269 —
"I" Share Class (EUR Hedged Class) EUR 998 79.37 84.64 91.24 79,174 2,194,603 1,977,848
"I0” Accumulation Share Class usb 548,172 119.08 118.85 122.00 65,277,334 6,303,761 6,180,623
"I0" Share Class uUsb 689,616 89.94 93.91 100.71 62,023,642 62,998,756 26,001,412
"P" Accumulation Share Class usb 6,348 108.39 109.04 112.82 688,081 915,472 1,262,703
"P" Accumulation Share Class (CHF Hedged
Class) CHF 100 88.38 90.80 94.92 8,838 9,080 9,492
"P" Accumulation Share Class (EUR Hedged
Class) EUR 386 94.78 97.16 101.37 36,588 37,507 104,836
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Shares Net Asset Value per Share
as at as at® Net Assets as at®

Currency 30-Nov-22  30-Nov-22  30-Nov-21  30-Nov-20 30-Nov-22 30-Nov-21 30-Nov-20
Global Strategic Macro Bond
Portfolio (Continued)
"P" Accumulation Share Class (GBP Hedged
Class) GBP 58 95.94 96.82 100.24 5,536 5,587 5,784
"P" Share Class usb 110 89.55 94.57 101.38 9,871 9,932 607,228
"R” Accumulation Share Class usD 18,279 104.31 104.67 108.02 1,906,643 2,870,791 3,745,285
"R"” Accumulation Share Class (CHF Hedged
Class) CHF 2,743 89.84 92.07 96.03 246,479 387,623 834,524
"R"” Accumulation Share Class (EUR Hedged
Class) EUR 53,874 96.65 98.83 102.86 5,206,842 7,507,469 8,596,826
"R" Share Class uUsb 25,222 87.86 91.73 98.27 2,216,058 5,303,126 5,678,734
"R” Share Class (EUR Hedged Class) EUR 3,565 79.32 84.59 91.23 282,794 442,243 710,495
"R” Share Class (GBP Hedged Class) GBP 9,606 85.63 89.86 96.29 822,595 1,140,836 1,582,680
"RS" Accumulation Share Class usb 7,993 103.25 103.45 106.63 825,263 2,989,959 3,199,427
"RS" Accumulation Share Class (CHF Hedged
Class) CHF 12,434 97.83 100.09 104.25 1,216,449 3,362,234 4,673,484
"RS" Accumulation Share Class (EUR Hedged
Class) EUR 2,577 98.51 100.59 104.53 253,807 677,154 430,866
"RS" Share Class usb 9,359 95.32 99.51 106.32 892,082 930,849 994,045
"RS" Share Class (EUR Hedged Class) EUR 1,158 90.90 96.96 104.23 105,265 314,645 406,893
Strategic Absolute Return Bond Il Portfolio
Base Accumulation Share Class usb 1,002 124.60 127.50 134.26 124,898 124,745 644,491
Base Accumulation Share Class (EUR
Hedged Class) EUR 4,896 108.30 112.99 119.98 530,260 777,107 787,958
Base Currency Share Class usD 2,809 92.66 97.09 104.51 260,322 266,905 281,534
Base Currency Share Class (EUR Hedged
Class) EUR 1,270 80.96 86.61 93.85 102,785 107,286 240,262
Base Currency Share Class (GBP Hedged
Class) GBP 45 89.53 94.32 101.53 4,001 4,215 26,902
"A" Share Class usD 3,594 96.28 100.87 108.59 346,077 411,774 506,197
"E" Accumulation Share Class (EUR Hedged
Class) EUR 2,443 97.44 102.17 109.00 238,068 333,251 666,323
"I" Accumulation Share Class usb 78 136.84 139.15 145.63 10,692 10,873 16,331
"I" Accumulation Share Class (EUR Hedged
Class) EUR 7,656 120.07 124.52 131.37 919,219 953,279 4,086,109
"I" Accumulation Share Class (Flat) (GBP
Hedged Class) GBP 535,923 97.67 100.31 105.68 52,341,470 53,511,048 56,117,479
"I0" Accumulation Share Class (GBP Hedged
Class) GBP 546 137.64 139.96 145.98 75,137 76,403 79,692
"R" Accumulation Share Class uUsb 100 111.67 113.64 118.98 11,167 88,643 92,803
"R"” Share Class usbD 122 91.22 95.56 102.66 11,166 11,366 816,685
"R” Share Class (GBP Hedged Class) GBP 30,710 85.44 90.06 96.99 2,623,845 2,762,618 2,972,451
Multi-Manager Dynamic World Equity
Portfolio
Base Accumulation Share Class usD 1,255,512 25.01 31.15 25.56 31,403,595 44,836,433 34,905,134
Base Currency Share Class uUsb 2,065,572 28.89 35.98 29.52 59,681,078 79,977,464 71,841,589
Other Currency Accumulation Share Class EUR 646,858 30.84 35.04 27.28 19,948,450 25,506,534 19,566,859
"I"” Share Class usb 2,040,577 22.49 27.93 22.83 45,895,181 62,853,620 55,836,948
"10" Accumulation Share Class usb 2,230,074 24.32 30.07 24.50 54,242,359 51,863,128 236,112,141
"R” Accumulation Share Class EUR 397,230 29.13 32.88 25.44 11,571,112 15,796,703 14,705,525
"R"” Accumulation Share Class uUsb 2,168,503 22.92 28.35 23.12 49,700,589 60,326,964 51,846,276
"R” Accumulation Share Class (EUR Hedged
Class) EUR 269,139 11.53 14.73 12.12 3,103,331 8,826,101 10,703,854
"R"” Accumulation Share Class (GBP Hedged
Class) GBP 1,454,180 12.24 15.51 12.71 17,795,536 24,550,502 23,198,818
"R"” Share Class usb 7,331,260 21.69 26.92 22.00 158,995,194 251,779,824 179,358,812
Global Corporate Portfolio (Hedged)®
"I" Accumulation Share Class NOK — — 183.51 185.57 — 17,179,988,993 17,358,002,749
Absolute Return Tracker Portfolio
Base Accumulation Share Class usD 300,288 10.97 11.44 10.82 3,294,844 4,458,949 1,050,967
Other Currency Accumulation Share Class
(CHF Hedged Class) CHF 319,762 9.83 10.48 10.03 3,144,375 3,031,790 4,665,047
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 9,713,372 9.78 10.42 9.95 95,041,004 84,604,657 9,295,578
Other Currency Accumulation Share Class
(SGD Hedged Class) SGD 14,000 11.10 11.59 10.97 155,332 162,246 153,579
"A" Accumulation Share Class usD 84,913 10.79 11.30 10.75 916,149 1,251,008 202,128
"E" Accumulation Share Class (EUR Hedged
Class) EUR 28,057 9.93 10.63 10.20 278,632 306,556 42,421
"I" Accumulation Share Class uUsb 16,128,874 12.51 12.94 12.15 201,710,729 243,319,674 108,402,642
"I" Accumulation Share Class (AUD Hedged
Class) AUD 103 11.91 12.46 11.75 1,225 1,281 1,209
"I" Accumulation Share Class (CHF Hedged
Class) CHF 16,418,880 10.58 11.19 10.63 173,657,268 235,503,100 220,306,778
"I" Accumulation Share Class (EUR Hedged
Class) EUR 15,892,599 11.69 12.36 11.72 185,761,926 238,864,991 141,040,751
"I" Accumulation Share Class (GBP Hedged
Class) GBP 650,265 12.18 12.71 11.97 7,917,215 10,546,416 11,517,377
"I" Accumulation Share Class (JPY Hedged
Class) JPY 5,629,662 1,032.14 1,086.38 1,024.01 5,810,578,692  6,118,004,673  3,581,122,944
"I" Accumulation Share Class (SEK Hedged
Class) SEK 1,639,883 104.27 109.98 104.00 160,558,752 181,305,245 110,652,214
"P" Accumulation Share Class usD 1,162,635 11.31 11.74 11.07 13,146,991 16,270,334 13,111,525
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Currency 30-Nov-22  30-Nov-22  30-Nov-21  30-Nov-20 30-Nov-22 30-Nov-21 30-Nov-20
Absolute Return Tracker
Portfolio (Continued)
"P" Accumulation Share Class (EUR Hedged
Class) EUR 230,945 10.83 11.49 10.93 2,500,043 2,689,950 1,662,627
"R"” Accumulation Share Class (EUR Hedged
Class) EUR 6,606,954 10.06 10.64 10.09 66,477,503 72,989,589 46,686,011
"R"” Share Class usb 6,276,077 12.07 12.49 11.74 75,742,577 85,461,699 50,699,236
"R" Share Class (GBP Hedged Class) GBP 1,593,092 11.41 11.91 11.23 18,174,131 26,656,306 21,650,512
Alternative Trend Portfolio
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 311,094 10.45 9.23 8.94 3,250,577 2,192,861 1,308,131
"I" Accumulation Share Class usb 607,693 12.53 10.86 10.33 7,614,016 577,457 177,002
"I" Accumulation Share Class (EUR Hedged
Class) EUR 3,001,509 11.46 10.04 9.65 34,384,050 42,677,272 27,344,340
"I" Accumulation Share Class (GBP Hedged
Class) GBP 3,624,152 12.08 10.41 9.96 43,778,136 46,058,144 2,268,172
"I" Accumulation Share Class (SEK Hedged
Class) SEK 2,503,645 116.67 — — 292,095,788 — —
"I Share Class (GBP Hedged Class) GBP 2,100,057 12.81 11.04 10.56 26,897,291 21,482,398 18,191,192
"I0" Accumulation Share Class usD 17,120,666 13.36 11.51 10.88 228,800,444 335,711,896 258,955,979
"10" Accumulation Share Class (JPY Hedged
Class) JPY 290,346 1,212.48 1,054.00 998.88 352,039,141 734,178,755 204,919,705
"I0" Share Class usb 2,162,824 12.43 10.73 10.21 26,889,731 34,291,769 40,232,681
"R"” Share Class (GBP Hedged Class) GBP 16,254 11.47 9.90 9.46 186,432 140,881 101,542

(@ Refer to Note 3(k).

() Refer to Report of the Management Company II.
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Organisation

Goldman Sachs Funds (the “Fund”) was incorporated on 5 November 1992 under the laws of the Grand Duchy
of Luxembourg as a “Société d’'Investissement a Capital Variable” (“SICAV”), for an unlimited period of time. The
Fund is registered in accordance with the Law of 17 December 2010, as amended. The Fund appointed
Goldman Sachs Asset Management Fund Services Limited (‘GSAMFSL”) (the “Management Company”) as its
Management Company. GSAMFSL is authorised and regulated by the Central Bank of Ireland, and is a wholly
owned indirect subsidiary of The Goldman Sachs Group, Inc.

Refer to Note 6 for details of functions the Management Company has delegated.

The Fund has appointed State Street Bank International GmbH, Luxembourg Branch (the “Depositary”) to act as
the Depositary of the Fund’s assets.

As at 30 November 2022, the Fund is comprised of sixty-five different portfolios (“the Portfolios”).

As at 30 November 2022, the Fund offered shares in the Portfolios as detailed in Report of the Management
Company |.

Please refer to Report of the Management Company Il for Portfolios and Share Classes that were launched,
merged or closed during the year.

Goldman Sachs India Equity Portfolio (the “India Equity Portfolio”) previously invested through a wholly-owned
special purpose subsidiary Goldman Sachs India Limited (the “Subsidiary”), a private company incorporated in
Mauritius with limited liability. The Subsidiary is administered by Intercontinental Trust Limited, based in
Mauritius. Intercontinental Trust Limited has sub-delegated the administration function to State Street Bank
International GmbH, Luxembourg Branch. The investments which were held by the Subsidiary for and on behalf
of the India Equity Portfolio were transferred away from the Subsidiary for them to be then held directly by the
India Equity Portfolio. The transfer was completed on 7 October 2021 (the “Transfer Date”) and as of
30 November 2022, no investment of the India Equity Portfolio is held through the Subsidiary.

The India Equity Portfolio’s continued ability to invest in India is dependent on it continuing to meet current and
future requirements placed on foreign institutional investors by the Securities and Exchange Board of India. If the
India Equity Portfolio (or the Investment Adviser) were to fail to meet applicable requirements in the future, the
India Equity Portfolio would no longer be permitted to invest directly in Indian securities, may not be able to
pursue its principal strategy and may be forced to liquidate.

As a wholly owned subsidiary of the India Equity Portfolio, all assets and liabilities, income and expenses of the
Subsidiary are consolidated in the Statement of Assets and Liabilities and Statement of Operations of the India
Equity Portfolio, and all intercompany balances and transactions have been eliminated.

As at 22 November 2022, the Subsidiary has appointed a liquidator and commenced the process of liquidation.
It is not expected to cause any significant disruption to the operational activities of Goldman Sachs India Equity
Portfolio.

Investment Objective Policies

The primary investment objectives of the Portfolios are detailed in the Prospectus and in the relevant
Supplements of the Prospectus.

Fund Name Strategy Name

Asia Equity Portfolio Global And Regional Equity Portfolios
All China Equity Portfolio Global And Regional Equity Portfolios
China Future Technology Leaders Equity Portfolio Global And Regional Equity Portfolios
Emerging Markets Equity ESG Portfolio Global And Regional Equity Portfolios
Emerging Markets Equity Portfolio Global And Regional Equity Portfolios
Emerging Markets Ex-China Equity Portfolio Global And Regional Equity Portfolios
Global Environmental Impact Equity Portfolio Global And Regional Equity Portfolios
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Investment Objective Policies (Continued)

Fund Name

Strategy Name

Global Equity Income Portfolio

Global And Regional Equity Portfolios

Global Equity Partners ESG Portfolio

Global And Regional Equity Portfolios

Global Future Health Care Equity Portfolio

Global And Regional Equity Portfolios

Global Future Technology Leaders Equity Portfolio

Global And Regional Equity Portfolios

Global Millennials Equity Portfolio

Global And Regional Equity Portfolios

India Equity Portfolio

Global And Regional Equity Portfolios

Japan Equity Partners Portfolio

Global And Regional Equity Portfolios

Japan Equity Portfolio

Global And Regional Equity Portfolios

US Equity ESG Portfolio

Global And Regional Equity Portfolios

US Focused Growth Equity Portfolio

Global And Regional Equity Portfolios

US Small Cap Equity Portfolio

Global And Regional Equity Portfolios

US Technology Opportunities Equity Portfolio

Global And Regional Equity Portfolios

Global Clean Energy Infrastructure Equity Portfolio

Sector Equity Portfolios

Global Infrastructure Equity Portfolio

Sector Equity Portfolios

Global Real Estate Equity Portfolio

Sector Equity Portfolios

Global Future Real Estate And Infrastructure Equity Portfolio

Sector Equity Portfolios

North America Energy & Energy Infrastructure Equity Portfolio

Sector Equity Portfolios

Emerging Markets CORE® Equity Portfolio

Global And Regional Core® Equity Portfolios

Europe CORE® Equity Portfolio

Global And Regional Core® Equity Portfolios

Eurozone CORE® Equity Portfolio

Global And Regional Core® Equity Portfolios

Global CORE® Equity Portfolio

Global And Regional Core® Equity Portfolios

Global Small Cap CORE® Equity Portfolio

Global And Regional Core® Equity Portfolios

US CORE® Equity Portfolio

Global And Regional Core® Equity Portfolios

US Small Cap CORE® Equity Portfolio

Global And Regional Core® Equity Portfolios

Asia High Yield Bond Portfolio

Fixed Income Portfolios

Emerging Markets Corporate Bond Portfolio

Fixed Income Portfolios

Emerging Markets Debt Blend Portfolio

Fixed Income Portfolios

Emerging Markets Debt Local Portfolio

Fixed Income Portfolios

Emerging Markets Debt Portfolio

Fixed Income Portfolios

Emerging Markets Short Duration Bond Portfolio

Fixed Income Portfolios

Euro Short Duration Bond Plus Portfolio

Fixed Income Portfolios

Europe High Yield Bond Portfolio

Fixed Income Portfolios

Global Income Bond Portfolio

Fixed Income Portfolios

Global Credit Portfolio (Hedged)

Fixed Income Portfolios

Global Fixed Income Portfolio

Fixed Income Portfolios

Global Fixed Income Portfolio (Hedged)

Fixed Income Portfolios

Global High Yield Portfolio

Fixed Income Portfolios

Global Sovereign Bond Portfolio

Fixed Income Portfolios

Short Duration Opportunistic Corporate Bond Portfolio

Fixed Income Portfolios

Sterling Credit Portfolio

Fixed Income Portfolios

US Dollar Short Duration Bond Portfolio

Fixed Income Portfolios

US Fixed Income Portfolio

Fixed Income Portfolios

US Mortgage Backed Securities Portfolio

Fixed Income Portfolios

ESG-Enhanced Global Multi-Asset Balanced Portfolio

Flexible Portfolios

Global Multi-Asset Conservative Portfolio

Flexible Portfolios

Global Multi-Asset Growth Portfolio

Flexible Portfolios

Global Multi-Asset Income Portfolio

Flexible Portfolios

US Real Estate Balanced Portfolio

Flexible Portfolios

Emerging Markets Total Return Bond Portfolio

Specialist Portfolios

Global Absolute Return Portfolio

Specialist Portfolios
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Investment Objective Policies (Continued)

Fund Name Strategy Name

Global Dynamic Bond Portfolio Specialist Portfolios

Global Dynamic Bond Plus Portfolio Specialist Portfolios

Global Fixed Income Plus Portfolio (Hedged) Specialist Portfolios

Global Strategic Macro Bond Portfolio Specialist Portfolios

Strategic Absolute Return Bond Il Portfolio Specialist Portfolios

Multi-Manager Dynamic World Equity Portfolio Global Manager Strategies Portfolios
Absolute Return Tracker Portfolio Alternative Portfolios

Alternative Trend Portfolio Alternative Portfolios

Significant Accounting Policies

(a) Basis of Preparation of Financial Statements

(b)

(c

~

The financial statements of the individual Portfolios are presented in their base currency while the Combined
Total of all the Portfolios is presented in United States Dollars. The Board of Directors considers that the
Portfolios’ base currency most accurately represents the economic effects of the underlying transactions, events
and conditions of the Portfolios.

The financial statements have been prepared in accordance with Luxembourg legal and regulatory requirements
relating to investment funds. The financial statements have been prepared on a going concern basis (except for
the Portfolios where an intention to liquidate or to cease operations has been taken by the Board of Directors) as
the Directors are of the view that the Fund can continue in operational existence for the foreseeable future.

The preparation of financial statements requires the Board of Directors to make estimates and assumptions that
may affect the amounts reported in the financial statements and accompanying notes. Refer to the Statement of
Assets and Liabilities and Note 4 where the Board of Directors was required to make certain estimates and
assumptions to determine value. Actual results may differ from those estimates.

Investment Transactions, Related Investment Income and Operating Expenses

Investment transactions are recorded on a trade date basis plus one in accounting. Realised gains and losses
are based on the Weighted Average Cost Method. Dividend income and dividend expense are recorded on the
ex-dividend date and interest income and interest expense are accrued over the life of the investment. Interest
income includes accretion of market discount, original issue discounts and amortisation of premiums and is
recorded into income over the life of the underlying investment. Interest income and dividend income are
recognised on a gross basis before withholding tax, if any.

Operating expenses are recognised on an accrual basis.
Transaction Costs

Transaction costs are recognised in the Statement of Operations as part of net change in unrealised gain/(loss)
on investment securities and net realised gain/(loss) on investment securities. Depositary based transaction
costs are included in ‘Depositary fees’ in the Statement of Operations.

Please refer to Note 14 for details of the Portfolios that incurred separately identifiable transaction costs.

Transaction costs for fixed income investments, forward currency contracts and other derivative contracts are not
separately identifiable. For these investments, transaction costs are included in the purchase and sales price and
are part of the gross investment performance of each Portfolio.
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(d)

Significant Accounting Policies (Continued)
Financial Investment in Securities and Valuation
i. Recognition and Derecognition

The Portfolios recognise financial assets and financial liabilities on the date they become a party to the
contractual provisions of the investment. Purchases and sales of financial assets and financial liabilities are
recognised using trade date plus one accounting. From trade date plus one, any gains and losses arising from
changes in value of the financial assets or financial liabilities are recorded in the Statement of Operations.

Financial assets are derecognised when the rights to receive cash flows from the investments have expired or the
Portfolio has transferred substantially all risks and rewards of ownership.

ii. Value Measurement Principles

The value of all securities and derivatives is determined according to the following policies:

(ii.1) Exchange Listed Assets and Liabilities

The value of exchange traded financial investments, including transferable securities admitted to an official
exchange listing or dealt in on any other regulated market that operates regularly, which comprise Common
Stocks, Bonds, Real Estate Investment Trusts, Rights, Warrants, Mutual Funds, Preferred Stocks, Options and
Futures Contracts, are valued based upon quoted market prices at the period end date without any deduction for
estimated future transaction costs.

(ii.2) Debt Securities

Debt securities, comprising Bonds, Non-Agencies Asset Backed Obligations and Agencies Asset Backed
Obligations, are valued at mid or bid depending on fund methodology, by third party service providers without any
deduction for estimated future transaction costs.

Included within debt securities are mortgage-backed security To Be Announced (“TBA’) commitments. These
commitments reflect future dated purchases and sales of agency Mortgage Backed Securities (“MBS”). Certain
Portfolios use these forward commitments to efficiently manage exposure to MBS. In addition, certain Portfolios
may enter into “Dollar Roll” transactions, principally using TBAs, in which the Portfolios commit to simultaneously
sell and repurchase MBS for delivery in future months. The Portfolios must maintain liquid securities having a
value not less than the repurchase price (including accrued interest) for such forward commitments. The market
value of the securities that the Portfolios are committed to purchase may decline below the agreed upon
purchase price of those securities.

When a debt security has been identified as being in default, the interest accrual on the defaulted security may
be stopped, and upon confirmation from relevant parties, the amount receivable may be written off.
(ii.3) Certificates of Deposit and Money Market Investments

Certificates of Deposit, Time Deposits, Commercial Paper and Money Market Investments are valued at mid (or
bid for fixed income securities held by Global Corporate Portfolio (Hedged)) by third party service providers, or
where such pricing service is unavailable, at amortised cost which approximates market value.

(ii.4) Shares in Collective Investment Schemes

The value of investments in open-ended investment funds, comprising Mutual Funds, are valued based upon the
official net asset values per share as at the last available date as supplied by the funds, in accordance with the
valuation policy of the applicable fund as outlined in its prospectus.
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(d)

Significant Accounting Policies (Continued)

Financial Investment in Securities and Valuation (Continued)
ii. Value Measurement Principles (Continued)

(ii.5) Derivatives

A derivative is an instrument whose value is derived from an underlying instrument, index reference rate or a
combination of these factors. Derivative instruments may be privately negotiated contracts which are often
referred to as over the counter (“OTC”) derivatives or they may be listed and traded on an exchange. Derivative
contracts may involve future commitments to purchase or sell financial instruments or commodities at specified
terms on a specified date, or to exchange interest payment streams or currencies based on a notional or
contractual amount.

Derivative contracts are stated at market value and recognised as assets and liabilities in the Statement of
Assets and Liabilities. Gains and losses resulting from the change in the market value are reflected in the
Statement of Operations as a component of net change in unrealised gain/(loss). Realised gains or losses are
recorded on termination or from periodic cash flow payments.

(ii.5) (a) Option Contracts

The Portfolios may enter into exchange traded and OTC option contracts with various counterparties. When the
Portfolio purchases an option, an amount equal to market value which is based on the premium paid is recorded
as an asset, the value of which is marked-to-market daily. When the Portfolio writes an option, an amount equal
to market value which is based on the premium received by the Portfolio is recorded as a liability and is adjusted
to the market value of the option written on each valuation date.

When options are closed, the difference between the premium and the amount paid or received, net of brokerage
commissions, or the full amount of the premium if the option expires worthless, is treated as realised gain or loss.
The exercise of an option written by the Portfolio could result in the Portfolio buying or selling a financial
instrument at a price different from the current market value.

The fair value of an OTC contract is determined by using counterparty supplied valuations, an independent
pricing service or valuation models which use market data inputs supplied by a third party pricing service, and is
typically valued at mid. Exchange traded options are valued based on the exchange settlement/last sale prices,
or, if the last settlement price is not available for any reason, at the midpoint of the bid and ask prices (or, in the
absence of two-way trading, at the last bid price for long positions and the last ask price for short positions), or
independent market quotes provided by a pricing service or counterparty.

(ii.5) (b) Futures Contracts

Futures contracts are contracts to buy or sell a standardised quantity of a specified commodity, security or index
and are valued based on exchange settlement/last sale prices, last bid or ask prices on the exchange, or
independent market quotes. Initial margin deposits, in either cash or securities, are required to trade in the
futures market. Unrealised gains or losses on futures contracts are recognised to reflect the market value of the
contracts and are included as a component of the unrealised gains or losses on the Portfolio’s Statement of
Operations. Variation margin is received or paid, depending on whether unrealised gains or losses are incurred.
When the contract is terminated, the Portfolio will recognise a realised gain or loss equal to the difference
between the value of the contract at the time it was entered into and the time it was closed.

(ii.5) (c) Swap Contracts

Swaps, comprising Interest Rate Swaps, Credit Default Swaps and Total Return Swaps, can be linked to any
number of underlying investments and indices, and swap terms can vary greatly. Cash flows are exchanged
based on the underlying. Upfront payments, which represent a risk premium, are amortised or accreted over the
contract term. Swap agreements are carried at market value, typically valued at mid, and the value of the swap
agreement is based on a counterparty provided price, third party pricing service or valuation model. The model
considers various inputs including the market value of the underlying, the risks associated with the underlying
and the specific terms of the contract. In connection with these agreements, securities or cash may be identified
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(e

~

Significant Accounting Policies (Continued)

Financial Investment in Securities and Valuation (Continued)
ii. Value Measurement Principles (Continued)

(ii.5) Derivatives (Continued)

(ii.5) (c) Swap Contracts (Continued)

as collateral or margin in accordance with the terms of the respective swap agreements to provide assets of
value and recourse in the event of default or bankruptcy/insolvency. This collateral or margin is primarily
denominated in base currency, and is paid from the custody account to the broker.

For the year ended 30 November 2022, all collateral in relation to total return swaps was pledged in the form of
cash. Please refer to Note 13 for cash collateral information and to Report of the Management Company VI for
more information.

Total return swaps and more specifically OTC derivative transactions are entered into by the Portfolio under an
International Swaps and Derivatives Associations, Inc. Master Agreement (“ISDA Master Agreement”) or similar
agreement. An ISDA Master Agreement is a bilateral agreement between the Portfolio and a counterparty that
governs OTC derivative transactions (including total return swaps) entered into by the parties.

All returns from OTC derivative transactions will accrue to the Portfolio and are not subject to any returns sharing
agreement with the Portfolio’s manager or any other third parties.

(ii.5) (d) Forward Foreign Currency Contracts

In a forward foreign currency contract, the Portfolio agrees to receive or deliver a fixed quantity of one currency
for another, at a pre-determined price at a future date. Purchases and sales of forward foreign currency contracts
having the same notional value, settlement date and counterparty and right to settle net are generally offset
(which result in a net foreign currency position of zero with the counterparty) and any realised gains or losses are
recognised on trade date plus one.

Forward foreign currency contracts are valued at mid by third party pricing service providers.

(ii.5) (e) Covered Forward Mortgage Backed Securities

Covered forward mortgage backed securities represents TBA sales covered by long Federal National Mortgage
Association positions, and are typically valued at mid.

(ii.6) All Securities and Derivatives

If a quoted market price is not available from a third party pricing service or a dealer, or a quotation is believed to
be materially inaccurate, the market value of the investment is determined by using valuation techniques.
Valuation techniques include the use of recent market transactions, reference to the current market value of
another investment that is substantially the same, discounted cash flow analyses or any other techniques that
provides a reliable estimate of prices obtained in actual market transactions. Such securities and derivatives
shall be valued at their fair value as determined by the Valuer. Please refer to Note 4 for further details.

The investments have been valued in accordance with Luxembourg generally accepted accounting principles
that may require the use of certain estimates and assumptions to determine value. Although these estimates
and assumptions are based on the best available information, actual results could be materially different from
these estimates.

Refer to Note 4 for securities where the Valuer was used to determine fair value.

Cash

Cash is valued at cost, which approximates market value.
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(f)

(9)

(h)

(i)

Significant Accounting Policies (Continued)
Due from/to Brokers

Due from brokers consists primarily of cash receivable for collateral from the Portfolios’ clearing brokers and
various counterparties. Due to brokers consists primarily of cash payable for collateral to the Portfolios’ clearing
brokers and various counterparties.

Due from/to broker balances are valued at cost, which approximates market value. Refer to Note 13 for further
details.

Foreign Currency Translation

The books and records of all Portfolios are maintained in their base currency. Please refer to Report of the
Management Company | for the base currency of each Portfolio. Transactions in foreign currencies are
translated at the foreign currency exchange rate in effect at the date of the transaction. Assets and liabilities
denominated in foreign currencies are translated into base currency at the foreign currency closing exchange
rate in effect at the year end date. Foreign currency exchange differences arising on translation and realised
gains and losses on disposals or settlements of assets and liabilities are recognised in the Statement of
Operations. Foreign currency exchange gains or losses relating to investments, derivative financial investments,
and all other foreign currency exchange gains or losses relating to monetary items, including cash and cash
equivalents, are reflected in the net realised gain/(loss) or net change in unrealised gain/(loss) in the Statement
of Operations.

Expenses

Expenses incurred by the Fund that do not specifically relate to an individual Portfolio or Share Class of the Fund
are allocated to the Portfolios based on an allocation basis that depends upon the nature of the charges.
Expenses directly attributable to a Portfolio or Share Class are generally charged to that Portfolio or Share Class.

"Snap” and “Close” Valuation

In the case of certain Portfolios, the Fund may decide to issue Share Classes which have different Valuation
Points, termed “snap” and “close”, where the “snap” Valuation Point takes a value at a time other than at market
close and “close” takes the value based on market closing prices. In consequence, the net asset values and
performance per share of such Share Classes are expected to differ from each other as a result of the
application of different Valuation Points.

For the year ended 30 November 2022, such “snap” and “close” Share Classes as described above are
applicable to:

» Japan Equity Partners Portfolio

» Japan Equity Portfolio

+ Emerging Markets CORE® Equity Portfolio
+ Global CORE® Equity Portfolio

+ Global Small Cap CORE® Equity Portfolio
+ US CORE® Equity Portfolio

+ US Small Cap CORE® Equity Portfolio

The Statement of Assets and Liabilities, the Statement of Operations, the Statement of Changes in
Shareholders’ Equity and the Schedules of Investments have been presented using prices as of “snap” of all
markets as of 30 November 2022. If the Schedules of Investments, the Statement of Assets and Liabilities, the
Statement of Operations and the Statement of Changes in Shareholders’ Equity were to be presented using the
“close” prices, then the total market value and the Shareholders’ Equity would vary as follows:
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(1)
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Significant Accounting Policies (Continued)

"Snap” and “Close” Valuation (Continued)

Market Value of Investments and
Foreign Currencies including
Unrealised Gain/(Loss) on Futures Shareholders’ Equity

Percentage
Portfolios Currency Snap Close Variation Snap Close Variation Variation
Japan Equity Partners Portfolio” JPY 280,774,857 280,293,937 (480,920) 285,107,185 284,626,265 (480,920) (0.17%)
Japan Equity Portfolio” JPY 161,733,616 161,372,076 (361,540) 165,302,011 164,940,471 (361,540) (0.22%)
Emerging Markets CORE® Equity Portfolio [ USD 2,421,494,806 2,415,902,948 (5,591,858) 2,464,666,217 2,459,074,359 (5,591,858) (0.23%)
Global CORE® Equity Portfolio usb 3,487,251,561 3,5653,516,395 66,264,834 3,531,130,918 3,597,395,752 66,264,834 1.88%
Global Small Cap CORE® Equity Portfolio usb 498,104,584 507,693,670 9,589,086 507,469,708 517,058,794 9,589,086 1.89%
US CORE® Equity Portfolio usb 1,440,385,315 1,485,264,959 44,879,644 1,452,015,001 1,496,894,645 44,879,644 3.09%
US Small Cap CORE® Equity Portfolio usD 130,026,496 134,151,410 4,124,914 131,853,785 135,978,699 4,124,914 3.13%

* Expressed in ‘000
Income Equalisation Arrangements

Income equalisation arrangements may be applied in some or all of the Portfolios of the Fund. Where they are
applied, these arrangements are intended to ensure that the income per share which is distributed or deemed
distributed in respect of a distribution period is not affected by changes in the number of shares in issue during
that period, and the amount of the first distribution received by a Shareholder in an impacted Portfolio following
the purchase of shares in that Portfolio will represent partly participation in income received by the Portfolio and
partly a return of capital (the “equalisation amount”). The equalisation amounts are included within the proceeds
from shares issued and the payment for shares redeemed in the Statements of Changes in Shareholders’ Equity.

Swing Pricing

On any Business Day the Management Company in consultation with its appointed delegate, Goldman Sachs
Asset Management International (“GSAMI”) as Investment Adviser, in conformity with guidelines established by
the Board of Directors, may determine to apply swing pricing (to include such reasonable factors as they see fit)
to the net asset value per share. This method of net asset value calculation is intended to pass the estimated
costs of underlying investment activity of the Portfolio to the active Shareholders by adjusting the net asset value
of the relevant share and thus to protect the Portfolio’s long-term Shareholders from costs associated with
ongoing redemption and subscription activity. This is processed as a capital adjustment.

Swing pricing may take account of trading spreads on the Portfolio’s investments, the value of any duties and
charges incurred as a result of trading and may include an estimate of market impact. Where GSAMI, based on
the prevailing market conditions and the level of subscriptions or redemptions requested by Shareholders or
potential Shareholders in relation to the size of the relevant Portfolio, have determined for a particular Portfolio to
apply swing pricing, the Portfolio’s net asset value may be valued either on a bid or offer basis.

Because the determination of whether to value the Portfolio’s net asset value on a bid or offer basis is based on
the net transaction activity of the relevant day, Shareholders transacting in the opposite direction of the
Portfolio’s net transaction activity may benefit at the expense of the other Shareholders in the Portfolio. In
addition, the Portfolio’s net asset value and short-term performance may experience greater volatility as a result
of swing pricing.

Investors should be aware that, the factor used to apply swing pricing (“swing factor”) will under normal
conditions not exceed 2% of the net asset value per share of the relevant Share Class of the Portfolio, unless
otherwise stated in the relevant Supplement. Notwithstanding the above, where exceptional circumstances
(including, but not limited to, widening bid offer spreads often as a result of high market volatility and/or illiquidity,
exceptional market conditions market disruptions) the Management Company, in consultation with the Board of
Directors, may decide, in the best interest of Shareholders and in respect of any particular Portfolio and on any
Business Day, to apply a swing factor which is above 2%. Shareholders will be informed on such decision via a
notice and/or a publication posted on www.gsam.com. The swing factor applied to individual Portfolios will be
reviewed by the Investment Adviser on a periodic basis in order to verify their appropriateness in light of
prevailing market conditions.
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3 Significant Accounting Policies (Continued)

(k) Swing Pricing (Continued)

The following Portfolios are able to apply swing pricing:

Asia Equity Portfolio

Emerging Markets Corporate Bond Portfolio

All China Equity Portfolio

Emerging Markets Debt Blend Portfolio

China Future Technology Leaders Equity Portfolio

Emerging Markets Debt Local Portfolio

Emerging Markets Equity ESG Portfolio

Emerging Markets Debt Portfolio

Emerging Markets Equity Portfolio

Emerging Markets Short Duration Bond Portfolio

Emerging Markets Ex-China Equity Portfolio

Euro Short Duration Bond Plus Portfolio

Global Environmental Impact Equity Portfolio

Europe High Yield Bond Portfolio

Global Equity Income Portfolio

Global Income Bond Portfolio

Global Equity Partners ESG Portfolio

Global Credit Portfolio (Hedged)

Global Future Health Care Equity Portfolio

Global Fixed Income Portfolio

Global Future Technology Leaders Equity Portfolio

Global Fixed Income Portfolio (Hedged)

Global Millennials Equity Portfolio

Global High Yield Portfolio

India Equity Portfolio

Global Sovereign Bond Portfolio

Japan Equity Partners Portfolio

Short Duration Opportunistic Corporate Bond Portfolio

Japan Equity Portfolio

Sterling Credit Portfolio

US Equity ESG Portfolio

US Dollar Short Duration Bond Portfolio

US Focused Growth Equity Portfolio

US Fixed Income Portfolio

US Small Cap Equity Portfolio

US Mortgage Backed Securities Portfolio

US Technology Opportunities Equity Portfolio

ESG-Enhanced Global Multi-Asset Balanced Portfolio

Global Clean Energy Infrastructure Equity Portfolio

Global Multi-Asset Income Portfolio

Global Infrastructure Equity Portfolio

US Real Estate Balanced Portfolio

Global Real Estate Equity Portfolio

Emerging Markets Total Return Bond Portfolio

Global Future Real Estate and Infrastructure Equity
Portfolio

Global Absolute Return Portfolio

North America Energy & Energy Infrastructure Equity
Portfolio

Global Dynamic Bond Portfolio

Emerging Markets CORE® Equity Portfolio

Global Dynamic Bond Plus Portfolio

Europe CORE® Equity Portfolio

Global Fixed Income Plus Portfolio (Hedged)

Eurozone CORE® Equity Portfolio

Global Strategic Macro Bond Portfolio

Global CORE® Equity Portfolio

Strategic Absolute Return Bond Il Portfolio

Global Small Cap CORE® Equity Portfolio

Multi-Manager Dynamic World Equity Portfolio

US CORE® Equity Portfolio

Absolute Return Tracker Portfolio

US Small Cap CORE® Equity Portfolio

Alternative Trend Portfolio

Asia High Yield Bond Portfolio

The reversal of the swing net asset calculation method presented in the Statement of Changes in Shareholders’
Equity represents the reversal of the amount applied as at 30 November 2021.

Refer to the Statement of Assets and Liabilities and the Statement of Changes in Shareholders’ Equity for the
Portfolios that applied swing pricing as at 30 November 2022.

4 Valuation Determined by the Valuer

The Valuer is appointed by the Management Company. The Valuer also has direct responsibilities to the Board of
Directors for certain valuation functions, which are ultimately reflected in the financial statements. The Valuer
during the year ended 30 November 2022 was Goldman Sachs & Co. LLC and the valuation function was
performed by Goldman Sachs Controllers Division (“Controllers”).
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Valuation Determined by the Valuer (Continued)

The following table sets forth the assets where the Valuer was used to determine the fair value as at
30 November 2022:

As at 30 November 2022
Portfolios Currency Aysuel;nsb:arlzgd Value % of Sharehcg:z:ts;
Emerging Markets Equity ESG Portfolio uUsSD 4 0 0.00%
Emerging Markets Equity Portfolio uUsD 5 0 0.00%
Global Future Technology Leaders Equity Portfolio UsSD 1 0 0.00%
India Equity Portfolio usD 4 6,374,688 0.30%
Emerging Markets CORE® Equity Portfolio UsbD 8 0 0.00%
Global Small Cap CORE® Equity Portfolio UsbD 1 0 0.00%
Emerging Markets Corporate Bond Portfolio UsbD 2 983,920 0.03%
Emerging Markets Debt Blend Portfolio uUsD 2 304,640 0.16%
Emerging Markets Debt Local Portfolio usD 1 2,075,080 0.24%
Emerging Markets Debt Portfolio usD 1 15,811,320 0.52%
Global Income Bond Portfolio usD 1 0 0.00%
Global High Yield Portfolio usD 4 1,791,397 0.10%
Global Multi-Asset Income Portfolio usD 1 0 0.00%
Emerging Markets Total Return Bond Portfolio usD 1 0 0.00%
Global Absolute Return Portfolio uUsD 3 0 0.00%
Global Dynamic Bond Plus Portfolio uUsD 1 3,440,920 0.79%
Global Fixed Income Plus Portfolio (Hedged) EUR 1 301,238 0.02%
Strategic Absolute Return Bond Il Portfolio uUsD 1 141,960 0.21%
Absolute Return Tracker Portfolio uUsD 1 0 0.00%

Securities traded on certain Asia Pacific/Middle Eastern exchanges may utilise international equity adjusted
prices provided by an independent third party pricing service in order to more accurately reflect the value of
securities traded on markets which are closed at the valuation point.

The independent valuation service takes into account multiple factors including, but not limited to, movements in
the securities markets, certain depositary receipts, futures contracts and foreign currency exchange rates that
have occurred subsequent to the close of the foreign securities exchange. These investments are not included in
the above table.

Taxation

Taxation — Luxembourg

The Fund is not liable for any Luxembourg tax on profits or income. However, the Fund is liable in Luxembourg to
an annual subscription tax (taxe d’abonnement) of 0.05% per annum. The taxable basis of the subscription tax
is the aggregate net assets of the Fund as valued on the last day of each quarter. This rate is however 0.01% per
annum for each of the following:

» undertakings whose exclusive object is the collective investment in money market instruments and the
placing of deposits with credit institutions;

» undertakings whose exclusive object is the collective investment in deposits with credit institutions; and

* individual compartments of undertakings for collective investment (“UCI”) with multiple compartments
referred to in the law dated 17 December 2010, as amended, as well as for individual classes of securities
issued within a UCI or within a compartment of a UCI with multiple compartments, provided that the securities
of such compartments or classes are reserved to one or more institutional investors.
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Taxation (Continued)

Taxation — Belgium

The Fund may incur a liability to subscription tax at the rate of 0.0925% in respect of subscriptions made through
intermediaries situated in Belgium to the extent that net shares are outstanding as of 31 December of the
previous year.

Taxation — Subsidiary

The Governments of India and Mauritius signed a protocol on 10 May 2016 by virtue of which capital gains on all
Indian investments made until 31 March 2017 would continue to be exempt from Indian tax under the
India-Mauritius Treaty, irrespective of when they are sold. Short term capital gains arising on sale of equity
shares sold on or after and from 1 April 2019 are taxable at the full capital gains tax rate as per the Indian tax
laws. Long term capital gains were exempt up till March 2018 provided they were traded on the recognised stock
exchange in India and suffered securities transaction tax. With effect from April 2018, these have been made
taxable at the applicable rates provided under the India tax laws.

The investments which were held by the Subsidiary for and on behalf of the India Equity Portfolio were
transferred away from the Subsidiary for them to be then held directly by the India Equity Portfolio. The transfer
was completed on 7 October 2021 and as of 30 November 2022, no investment of the India Equity Portfolio is
held through the Subsidiary. As at 22 November 2022, the Subsidiary has appointed a liquidator and
commenced the process of liquidation.

Taxation — General

Each Portfolio may be subject to taxation on capital gains, interest and dividends in certain jurisdictions in which
each Portfolio invests. It is the policy of each Portfolio to accrue for any such taxes on dividends and interest
when the dividend is declared, interest is earned or capital gains are realised. At each valuation date, taxation on
realised and unrealised appreciation of securities may be accrued for at statutory rates.

Prospective investors should consult their own taxation advisers regarding the tax implications of investing in the
Fund in relation to their own individual circumstances as they may differ from the general statements that appear
above.

Significant Agreements and Related Parties

Management Company

As outlined in Note 1, the Fund appointed GSAMFSL, a wholly-owned indirect subsidiary of The Goldman Sachs
Group, Inc., as its Management Company.

The Portfolios pay the Management Company an annual fee which shall be accrued daily and generally paid
monthly in arrears.

Investment Adviser and Investment Sub-Advisers

The Management Company has appointed GSAMI (the “Investment Adviser”), a related party to the Fund, as its
delegate to provide portfolio management services.

GSAMI has entered into sub-delegation agreements with each of the following affiliated Investment
Sub-Advisers:

» Goldman Sachs Asset Management, L.P.

» Goldman Sachs Asset Management (Hong Kong) Ltd.

» Goldman Sachs Asset Management (Singapore) Pte. Ltd.
» Goldman Sachs Asset Management Co., Ltd.

» Goldman Sachs Hedge Fund Strategies, LLC

» Goldman Sachs International

* GS Investment Strategies, LLC
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Significant Agreements and Related Parties (Continued)
Investment Adviser and Investment Sub-Advisers (Continued)

GSAMI has entered into sub-advisory agreements with each of the following external Investment Sub-Advisers
(“the External Managers”):

Portfolios External Managers*

Multi-Manager Dynamic World Equity Portfolio Artisan Partners UK LLP

Bell Asset Management Ltd.
Eagle Capital Management LLC
WCM Investment Management

* None of these investment advisers are an affiliate of GSAMI. As compensation for the services rendered under the Investment
Advisory Agreement, GSAMI receives a fee, payable monthly, at an annual rate. A portion of the Investment Adviser’s fees may be
remitted to the Investment Sub-Adviser.

Expense Cap

GSAMI has voluntarily agreed to limit total expenses in respect of certain Portfolios and certain Share Classes.
Therefore, to the extent that total ordinary expenses would exceed the expense cap, GSAMI has voluntarily
agreed to bear any actual operating expenses that exceed any expense cap, either directly by waiving a portion
of its fees or by reimbursement to the account of the relevant Share Class. The Investment Adviser may, in its
sole discretion, designate which expenses of the Fund will be subject to any such expense cap imposed by the
Investment Adviser. The expense cap does not include the GSAMI fee portion paid to external Investment
Sub-Advisers. There is no guarantee that the existence or level of these expense caps will continue in the future
and no obligation on the part of GSAMI to agree to limit total expenses in this way. In addition, the Portfolios are
not obliged to reimburse GSAMI for prior financial year expense reimbursement, if any.

Details of advisory fee rates and the expense caps as at 30 November 2022 are detailed in Report of the
Management Company |.

Directors’ Remuneration

Ms. Grainne Alexander and Mr. Frank Ennis are independent Directors and have no executive function with the
Investment Adviser or its affiliated companies. The Fund pays each independent Director an annual fee for their
services as a Director of the Fund.

Mr. Jonathan Beinner, Mr. Glenn Thorpe and Ms. Katherine Uniacke are affiliated with the Investment Adviser and
receive no compensation from the Fund.

Performance Fees

GSAMI is entitled to a performance fee on certain Portfolios. For the Global Dynamic Bond Portfolio and
Strategic Absolute Return Bond Il Portfolio the performance fee accrues daily and is paid annually out of the
assets attributable to each Share Class of the Portfolios. The performance fee is equal to 20% of the amount by
which the Class NAV per share exceeds such Class’ Benchmark Value per share, as defined within the
Prospectus.

For the Emerging Markets Total Return Bond Portfolio the performance fee accrues daily and is paid annually out
of the assets attributable to each Share Class of the Portfolio. The performance fee is equal to 15% of the
amount by which the Class NAV per share exceeds such Class’ Benchmark Value per share, as defined within
the Prospectus.

For the Global Strategic Macro Bond Portfolio the performance fee accrues daily and is paid annually out of the
assets attributable to each Share Class of the Portfolios. The performance fee is equal to 10% of the amount by
which the Class NAV per share exceeds such Class’ Benchmark Value per share, as defined within the
Prospectus.
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Performance Fees (Continued)

For the year ended 30 November 2022, the performance fees charged per share class were:

% of
Amount Shareholders
Base Currency in base currency Equity*
Emerging Markets Total Return Bond Portfolio
"I Accumulation Share Class usD 661 0.00

* Percentage of the amount in fund base currency / Shareholders’ Equity in fund base currency of the share class as at year end.

There were no performance fees charged to other Share Classes of the mentioned Portfolios for the year ended
30 November 2022.

Fees earned on other Goldman Sachs Funds

To the extent permitted by applicable law and the terms of the Prospectus, any Portfolio may invest all or some
of its short term cash investments in any money market fund advised or managed by Goldman Sachs and may
invest in other investment funds advised or managed by Goldman Sachs (together “Goldman Sachs Funds”).
Subject to applicable law and the terms of the Prospectus, the Fund may be required to bear its proportionate
share of any fees (including investment advisory and management fees) applicable to its investment in such
investment funds.

For further details on investments into other Goldman Sachs Funds please refer to the Schedules of
Investments.

All Portfolios invested in the Goldman Sachs Funds were invested in the non-investment advisory fee bearing
share classes. As a result, for the year ended 30 November 2022, there were no investment advisory fees earned
on each Portfolio’s investment in the Goldman Sachs Funds.

Commissions

In the normal course of its operations, each Portfolio may enter into transactions on securities or futures
contracts with the Goldman Sachs Funds or other Goldman Sachs affiliates (together “Goldman Sachs
Affiliates”).

For the year ended 30 November 2022, the following transactions were entered into with Goldman Sachs
Affiliates with total brokerage commissions paid to Goldman Sachs Affiliates being split between commissions
related to security transactions and futures contracts:

Security Transactions Brokerage Commissions
Percent of Percent of

total security total brokerage Futures
Portfolios Currency | Aggregate Value* | transactions | Aggregate Value issions | C issions**
Asia Equity Portfolio usb 17,378,060 15.09% 43,016 21.98% 5,676
All China Equity Portfolio usb — — — — 954
Emerging Markets Equity ESG Portfolio usb 3,101,507 0.27% 4,097 0.35% —
Emerging Markets Equity Portfolio usb 33,061,012 0.81% 74,866 1.69% —
Emerging Markets Ex-China Equity Portfolio usb 2,776 0.04% 3 0.06% —
Global Environmental Impact Equity Portfolio UsD 4,472,494 0.64% 13,882 2.83% —
Global Equity Income Portfolio usb 60,702 0.13% 42 0.29% —
Global Future Technology Leaders Equity Portfolio UsD 1,745,471 0.05% 770 0.04% —
Japan Equity Partners Portfolio*** JPY 20,626,972 7.52% 3,610 2.55% —
Japan Equity Portfolio*** JPY 49,110,131 16.30% 32,234 15.60% 679
US Equity ESG Portfolio uUsD 6,757,552 0.43% 2,406 1.47% —
US Technology Opportunities Equity Portfolio usD 54,933,274 10.59% 12,040 11.50% —
Global Infrastructure Equity Portfolio uUsD 414,240 0.88% 189 0.68% —
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Commissions (Continued)

Security Transactions Brokerage Commissions
Percent of Percent of

total security total brokerage Futures
Portfolios Currency | Aggregate Value* | transactions | Aggregate Value issions | C issions**
g:;z?y;;rg:e;;;Energy & Energy Infrastructure USD 263,262 017% 183 0.26% _
Emerging Markets CORE® Equity Portfolio usb — — — — 18,013
Europe CORE® Equity Portfolio EUR — —_ — — 8,835
Global CORE® Equity Portfolio usb — _— - - 6,436
US Small Cap CORE® Equity Portfolio usb — _— - - 436
Asia High Yield Bond Portfolio UsD 90,250 0.01% — — —
Emerging Markets Corporate Bond Portfolio uUsD 90,250 0.00% — — 114,337
Emerging Markets Debt Local Portfolio uUsD — — — — 38,383
Emerging Markets Debt Portfolio usb — — — — 241,781
Euro Short Duration Bond Plus Portfolio EUR 7,980,844 0.19% 883 100.00% 31,752
Europe High Yield Bond Portfolio EUR — — — — 798
Global Income Bond Portfolio uUsD 668,563 0.27% — — —
Global Credit Portfolio (Hedged) uUsD 21,411,122 0.08% — — 115,234
Global Fixed Income Portfolio uUsD 1,780,440 0.06% — — 8,957
Global Fixed Income Portfolio (Hedged) EUR 9,613,467 0.03% — — 99,377
Global High Yield Portfolio usD — — — — 83,327
ﬁ::t;; I[i;uration Opportunistic Corporate Bond USD _ _ _ _ 0793
Sterling Credit Portfolio GBP 743,322 0.18% 48 100.00% 1,334
US Fixed Income Portfolio usb - - - - 11,241
US Mortgage Backed Securities Portfolio usD — — — — 14,214
Emerging Markets Multi-Asset Portfolio usb 13,070 0.03% 35 0.17% —
Eslff;zhanced Global Multi-Asset Balanced USD 89,013 0.02% _ _ _
Global Multi-Asset Income Portfolio uUsD 176,532 0.04% 123 0.19% —
US Real Estate Balanced Portfolio UsD — — — — 12,658
Global Absolute Return Portfolio uUsD 75,857 0.00% 102 0.18% —
Global Dynamic Bond Portfolio uUsD 1,099,134 0.00% 3,656 100.00% 85,121
Global Dynamic Bond Plus Portfolio uUsD 1,933,078 0.00% 6,431 100.00% 206,169
Global Fixed Income Plus Portfolio (Hedged) EUR 3,588,049 0.00% 11,948 100.00% 239,416
Global Strategic Macro Bond Portfolio uUsD 15,600,000 0.03% — — —
Strategic Absolute Return Bond I Portfolio usD 356,947 0.00% 1,188 100.00% 21,337
Multi-Manager Dynamic World Equity Portfolio usb 13,943,672 3.43% 3,761 2.81% —
Global Corporate Portfolio (Hedged) NOK 9,512,914 0.00% 15,474 100.00% 1,075,019
Total (in USD) **** 741,619,146 458,452 1,515,438

* Represents the cost of securities (excluding futures transactions and investments in the Goldman Sachs Liquid Reserves Funds) for
transactions entered into with Goldman Sachs Affiliates.

= All portfolio futures transactions disclosed in this table were affected through Goldman Sachs.
=+ Expressed in ‘000

**** The amount used is calculated using the average exchange rate disclosed in Note 10.

For all the remaining Portfolios, there were no transactions with Goldman Sachs Affiliates, for the year ended
30 November 2022.

All such transactions, including those with Goldman Sachs Affiliates, were entered into in the ordinary course of
business and on normal commercial terms.
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Securities Lending

The securities lending agent is Goldman Sachs Agency Lending (“GSAL”), an affiliate of Goldman Sachs.
Approved borrowers of GSAL may include Goldman Sachs International (“GSI”), an affiliate of the Investment
Adviser, as well as other third parties. The Portfolios may lend portions of investments to third parties. In return,
the Portfolios receive a fee that is negotiated for each transaction. The Portfolios receive G-10 (excluding ltaly,
Japan and the United States) government securities as collateral against the securities loaned. G-10 is made of
eleven industrial countries (Belgium, Canada, France, Germany, ltaly, Japan, the Netherlands, Sweden,
Switzerland, the United Kingdom and the United States) which consult and co-operate on economic, monetary
and financial matters. This collateral is maintained over the life of the loan for an amount not less than 105% of
the value of lent securities, with any subsequent margin posted in the form of the aforementioned government
securities or cash. In general, loans may be effected through the intermediary of prime financial institutions that
specialise in such activities and in the way specified by them.

Collateral received by Portfolios in the form of G-10 (excluding Italy, Japan and the United States) government
securities or cash, denominated in their respective currencies, is held by the appointed tri-party collateral
manager in segregated accounts.

The following summarises the securities lent as at 30 November 2022 and the income earned by each Portfolio
and the fees earned by Securities Lending Agent that is part of the Securities Lending program:

Collateral
asa
Percentaﬂe
Market of the Gross Fees
Market Value of Market Income Charged Net Income
Value of Collateral Value of Earned for for the Earned for
Securities % of % of Total Received Securities the Year Year the Year
X Lentas at [Shareholders’ Lendable asat Lent as at Ended Ended Ended
Portfolios Currency 30-Nov-2022 Equity Assets* | 30-Nov-2022 | 30-Nov-2022 30-Nov-2022 | 30-Nov-2022 | 30-Nov-2022
Asia Equity Portfolio usD — — — — — 7,271 727 6,544
Emerging Markets Equity Portfolio usD 2,430,166 0.08% 0.08% 2,679,258 110% 261,860 26,186 235,674
Global Equity Income Portfolio usb — — — — — 9,080 908 8,172
Global Equity Partners ESG Portfolio usD — — — — — 17,697 1,770 15,927
Global Millennials Equity Portfolio usD 3,901,677 0.25% 0.26% 4,301,600 110% 9,447 945 8,502
Japan Equity Partners Portfolio** JPY — — — — — 46,856 4,685 42,171
Japan Equity Portfolio** JPY 399,192 0.24% 0.25% 440,110 110% 47,317 4,732 42,585
US Equity ESG Portfolio usb — — — — — 2,494 249 2,245
North America Energy & Energy
Infrastructure Equity Portfolio usb 1856 185 167
Emerging Markets CORE® Equity Portfolio usb 4,772,205 0.19% 0.20% 5,261,359 110% 303,338 30,334 273,004
Europe CORE® Equity Portfolio EUR 1,314,590 0.08% 0.09% 1,984,003 151% 324,481 32,448 292,033
Global CORE® Equity Portfolio usb 2,831,602 0.08% 0.09% 3,121,842 110% 563,211 56,321 506,890
Global Small Cap CORE® Equity Portfolio usb 2,425,074 0.48% 0.54% 3,593,526 148% 106,937 10,694 96,243
US Small Cap CORE® Equity Portfolio usD — — — — — 8,221 822 7,399
Global High Yield Portfolio usb 30,980,285 1.80% 1.85% 34,155,764 110% 532,762 53,276 479,486
Mu\(l-Manager Dynamic World Equity UsD o _ _ o _ 25 2 23
Portfolio
Total (in USD) *** 2,893,362 289,333 2,604,029

* Lendable assets are defined as the aggregate market value of equities and bonds held in the portfolio.
** Expressed in ‘000

*** The amount used is calculated using the average exchange rate disclosed in Note 10.
Administrator, Domiciliary Agent and Listing Agent

The Management Company has appointed State Street Bank International GmbH, Luxembourg Branch as the
central administration agent of the Fund. The Fund has appointed State Street Bank International GmbH,
Luxembourg Branch as its domiciliary and corporate agent, paying agent and as its listing agent in Luxembourg.

For its services as an Administrator, Domiciliary Agent and Listing Agent, State Street Bank International GmbH,
Luxembourg Branch receives a fee payable monthly in arrears and calculated on the Monthly Average Net
Assets of each Portfolio.

For India Equity Portfolio, State Street Bank International GmbH, Luxembourg Branch receives a flat fee of
USD 25,000 for Administrator services. State Street Bank International GmbH, Luxembourg Branch may also
receive Custodian fees in respect of any residual assets held by the India Equity Portfolio.
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Administrator, Domiciliary Agent and Listing Agent (Continued)

For its Financial Reporting Services, State Street Bank International GmbH, Luxembourg Branch receives a
fixed fee per annum per Portfolio payable monthly in arrears.

Depositary

The Fund has appointed State Street Bank International GmbH, Luxembourg Branch as Depositary. For its
services as Depositary, State Street Bank International GmbH, Luxembourg Branch charges a fee which is a
combination of a basis point charge on assets and transaction-based charge which is dependent on the country
of transaction.

Distributor

The Fund has appointed the Management Company as principal distributor and the Management Company
appoints sub-distributors and oversees them. GSAMFSL may receive a portion of the sales charge imposed on
the sale of Portfolio shares. Please see the table below which details the value of retained sales charges per
Portfolio.

Retained

Sales

Portfolios Currency | Charges
Emerging Markets Equity Portfolio uUsD 1,417
Global Future Technology Leaders Equity Portfolio uUsD 883
Global Millennials Equity Portfolio uUsD 49,725
Global CORE® Equity Portfolio usD 71,285
Asia High Yield Bond Portfolio UsSD 1,056
Emerging Markets Corporate Bond Portfolio UsD 145
Global Multi-Asset Income Portfolio uUsD 1,919,352
Total (in USD) 2,043,863

For the year ended 30 November 2022, there were no retained sales charges for all other remaining Portfolios
and there were no retained sales charges received by GSAMFSL.

Please refer to the Prospectus for further details about distribution fees.

Out of its fees, the Distributor is responsible for remunerating third party sub-distributors.

Transfer Agent

The Management Company has appointed RBC Investor Services Bank S.A. (the “Transfer Agent”) to perform
registrar and transfer agency functions in respect of the Fund pursuant to the Registrar and Transfer Agent
Agreement between the Fund, the Management Company and the Transfer Agent.

The day-to-day services provided to the Fund by the Transfer Agent include receiving and processing
subscription and redemption orders, allotting and issuing shares and maintaining the shareholder register for the
shares. The Transfer Agent is paid a fee, quarterly in arrears, out of the net assets of the Portfolios. The Transfer
Agent’s fee consists of both a fixed and variable fee.

The fixed portion consists of an annual charge for maintenance and shareholder account charges. Variable
costs are determined by the level of transactions in each Portfolio.

Valuer

The Management Company has appointed Goldman Sachs & Co. LLC as its delegate to act as the Valuer and
the valuation function was performed by Controllers during the year ended 30 November 2022. Please also refer
to Note 4.
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7 Share Capital

The following summarises the activity in the Portfolios’ shares for the year ended 30 November 2022.

Balance at Balance at
Currency 30-Nov-2021 Subscriptions Redemptions 30-Nov-2022
Asia Equity Portfolio
Base Accumulation Share Class uUsD 842,139 8,758 632,653 218,244
Base Currency Share Class usD 191,674 2,339 2,875 191,138
"A” Accumulation Share Class uUsD 9,238 1,950 — 11,188
"A” Share Class usbD 79,716 6,668 47,570 38,814
"E” Accumulation Share Class EUR 308,503 34,246 33,200 309,549
"I" Accumulation Share Class usbD 3,372,176 2,901,584 2,013,307 4,260,453
"I Share Class GBP 7,784 — — 7,784
"I" Share Class usb 231,959 3,891 7,720 228,130
"l0” Accumulation Share Class JPY 3,100,344 357,462 2,150,794 1,307,012
"P" Accumulation Share Class usb 1,515,720 191,290 340,306 1,366,704
"P" Share Class usD 39,571 — 27,504 12,067
"R" Accumulation Share Class EUR 2,384 — — 2,384
"R" Accumulation Share Class usb 1,416,196 65,796 97,761 1,384,231
"R" Share Class GBP 31,274 6,106 8,420 28,960
"R" Share Class usb 316,577 49,370 27,207 338,740
Asia Equity Portfolio Total 11,465,255 3,629,460 5,389,317 9,705,398
All China Equity Portfolio
Base Accumulation Share Class uUsD 104,890 10,071 27,679 87,282
Base Currency Share Class usD 14,045 28,896 22,509 20,432
Other Currency Accumulation Share Class SGD — 1,364 — 1,364
"I"” Accumulation Share Class uUsD 716,213 73,998 160,442 629,769
"I" Share Class usb 709 — — 709
"P” Accumulation Share Class usbD 1,204,563 374,980 274,165 1,305,378
"P"” Share Class usD 56,582 11,750 — 68,332
"R" Accumulation Share Class usb 130,918 3,875 51,315 83,478
"R" Share Class GBP 21,598 15,762 9,082 28,278
"R" Share Class usb 306,693 1,319 152,410 155,602
All China Equity Portfolio Total 2,556,211 522,015 697,602 2,380,624
China Future Technology Leaders Equity Portfolio”
Base Accumulation Share Class” usb — 1,000 — 1,000
Base Currency Share Class” usbD — 1,000 — 1,000
Other Currency Accumulation Share Class’ EUR — 1,000 — 1,000
Other Currency Accumulation Share Class” HKD — 770 — 770
Other Currency Accumulation Share Class” SGD — 1,400 — 1,400
Other Currency Share Class EUR — 1,000 — 1,000
"A” Accumulation Share Class” usb — 1,000 — 1,000
"A" Share Class’ usbD — 1,000 — 1,000
"E" Accumulation Share Class” EUR — 1,000 — 1,000
"E" Share Class’ EUR — 1,000 — 1,000
"I SD” Accumulation Share Class EUR — 1,000 — 1,000
"I SD” Accumulation Share Class GBP — 1,000 — 1,000
"I SD” Accumulation Share Class” uUsD — 250,000 — 250,000
"] SD” Share Class EUR — 1,000 — 1,000
"| SD" Share Class GBP — 1,000 — 1,000
"] SD” Share Class” usD — 1,000 — 1,000
"I Accumulation Share Class EUR — 1,000 — 1,000
"I" Accumulation Share Class’ GBP - 1,000 — 1,000
"I Accumulation Share Class” uUsD — 218,071 — 218,071
"I" Share Class’ EUR — 1,000 — 1,000
"I Share Class’ GBP — 1,000 — 1,000
"I Share Class” usbD — 1,000 — 1,000
"P" Accumulation Share Class’ EUR — 1,000 — 1,000
"P" Accumulation Share Class” uUsD — 82,202 — 82,202
"P" Share Class’ EUR — 1,000 — 1,000
"P" Share Class’ usb — 1,000 — 1,000
"R" Accumulation Share Class” EUR — 1,000 — 1,000
"R" Accumulation Share Class’ GBP — 1,000 — 1,000
"R" Accumulation Share Class” uUsD — 1,000 — 1,000
"R" Share Class’ EUR — 1,000 — 1,000
"R" Share Class’ GBP — 1,000 — 1,000
"R" Share Class” usbD — 1,000 — 1,000
China Future Technology Leaders Equity Portfolio Total - 579,443 - 579,443
Emerging Markets Equity ESG Portfolio
Base Accumulation Share Class usD 4,953,239 1,779,729 3,386,798 3,346,170
Base Currency Share Class uUsD 17,003 5,345 2,498 19,850
"E" Accumulation Share Class EUR 32,527 13,359 1,920 43,966
"I" (Dis) (Quarterly) Share Class usb 2,346,200 69,013 — 2,415,213
”I" Accumulation Share Class EUR 18,150,168 13,260,950 1,269,596 30,141,522
"I" Accumulation Share Class GBP 2,354,120 1,522,910 1,494,193 2,382,837
"I" Accumulation Share Class uUsD 17,430,877 19,105,962 2,702,882 33,833,957
"I" Share Class usb 694,308 17,463,237 1,273,626 16,883,919
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Balance at Balance at
Currency 30-Nov-2021 Subscriptions Redemptions 30-Nov-2022
Emerging Markets Equity ESG Portfolio (Continued)
"I0” Accumulation Share Class EUR 570,121 — — 570,121
"l0” Share Class usb 667,951 154,214 393,976 428,189
"P” Accumulation Share Class uUsD 178,761 — — 178,761
"R" Accumulation Share Class uUsD 133,726 137,299 36,413 234,612
"R" Share Class GBP 2,121,850 532,360 1,950,807 703,403
"R" Share Class usD 12,233 11,764 — 23,997
Emerging Markets Equity ESG Portfolio Total 49,663,084 54,056,142 12,512,709 91,206,517
Emerging Markets Equity Portfolio
Base Accumulation Share Class usD 14,313,140 1,315,932 3,681,555 12,047,517
Base Currency Share Class uUsD 815,795 139,086 168,449 786,432
Other Currency Accumulation Share Class CHF 54,559 1,650 1,700 54,509
Other Currency Accumulation Share Class EUR 13,256,422 864,844 2,670,939 11,450,327
Other Currency Accumulation Share Class” HKD — 975 — 975
Other Currency Accumulation Share Class” SGD — 2,504 3 2,501
Other Currency Snap Share Class GBP 85,870 3,755 1,141 88,484
"A"” Accumulation Share Class uUsD 490,143 33,830 168,724 355,249
"A” Share Class usbD 258,067 207,619 258,421 207,265
"B” Share Class usD 1,107 — — 1,107
"E” Accumulation Share Class EUR 2,896,447 239,167 446,557 2,689,057
"G" Share Class usbD 26,408 295 — 26,703
"I" Accumulation Share Class EUR 13,055,328 4,543,149 4,918,378 12,680,099
"I" Accumulation Share Class SEK 735 12,552,511 91 12,553,155
"I" Accumulation Share Class UsSD 75,975,044 27,793,327 37,855,550 65,912,821
"I" Share Class EUR 5,371,273 4,399 — 5,375,672
"I" Share Class GBP 8,964,123 3,519,096 2,034,213 10,449,006
"I Share Class usD 3,194,612 400,205 1,082,975 2,511,842
"I0" Accumulation Share Class GBP 454,781 219,737 288,494 386,024
”I0” Accumulation Share Class SEK 17,680,413 — 17,679,533 880
"I0” Accumulation Share Class uUsD 19,418,048 6,810,271 5,886,679 20,341,640
"IS" (Dis) (Stable Semi-Annual) Share Class EUR 9,046,338 141,589 8,082,274 1,105,653
"IX" (Dis) (Cap Monthly) Share Class usD 336,330 115,799 62,580 389,549
"P" Accumulation Share Class usb 3,359,953 511,922 1,738,053 2,133,822
"P” Share Class usbD 275,155 28,034 45,898 257,291
"R" Accumulation Share Class CHF 42,746 44,192 9,060 77,878
"R" Accumulation Share Class EUR 1,544,741 275,478 406,686 1,413,533
"R" Accumulation Share Class usD 13,028,199 3,197,147 5,148,997 11,076,349
"R" Share Class GBP 6,150,804 2,435,090 2,840,246 5,745,648
"R" Share Class usbD 1,115,971 116,144 223,904 1,008,211
Emerging Markets Equity Portfolio Total 211,212,552 65,517,747 95,601,100 181,129,199
Emerging Markets Ex-China Equity Portfolio”
Base Accumulation Share Class uUsD — 1,000 — 1,000
Base Currency Share Class uUsD — 1,000 — 1,000
Other Currency Accumulation Share Class EUR — 1,000 — 1,000
Other Currency Accumulation Share Class” GBP — 1,000 — 1,000
"E" Accumulation Share Class” EUR — 1,000 — 1,000
"I SD” Accumulation Share Class EUR — 1,000 — 1,000
"I SD” Accumulation Share Class” GBP — 1,000 — 1,000
"I SD” Accumulation Share Class uUsD — 186,840 5,514 181,326
"] SD" Share Class usb — 1,000 — 1,000
"I Accumulation Share Class” EUR — 1,000 — 1,000
"I Accumulation Share Class GBP — 1,000 — 1,000
"I" Accumulation Share Class” usD - 304,250 — 304,250
"I Share Class” usbD — 1,000 — 1,000
"P" Accumulation Share Class” usbD — 1,000 — 1,000
"R" Accumulation Share Class” EUR — 1,000 — 1,000
"R" Accumulation Share Class” GBP — 1,000 — 1,000
"R" Accumulation Share Class” usb — 1,000 — 1,000
"R" Share Class’ GBP — 990 — 990
"R" Share Class’ usD — 1,000 — 1,000
Emerging Markets Ex-China Equity Portfolio Total —_ 508,080 5,514 502,566
Global Environmental Impact Equity Portfolio
Base Accumulation Share Class uUsD 1,066,103 253,632 781,433 538,302
Base Currency Share Class uUsD 20,343 — 996 19,347
Other Currency Accumulation Share Class EUR 2,650 217 2 2,865
Other Currency Accumulation Share Class SGD — 3,690 573 3,117
"E” Accumulation Share Class EUR 4,616,111 1,791,970 838,186 5,569,895
"I" Accumulation Share Class EUR 1,899,821 581,505 802,726 1,678,600
" Accumulation Share Class GBP 590,829 495,268 120,582 965,515
"I" Accumulation Share Class USD 24,232,720 2,118,418 11,640,294 14,710,844
"I" Share Class AUD 2,055,408 804,456 226,208 2,633,656
"I Share Class GBP 10,246 2,326 1,000 11,572
"I" Share Class usb 2,404,013 1,121,755 2,701,598 824,170
"l0” Share Class USD 37,749,435 11,983,730 2,105,738 47,627,427
"P" Accumulation Share Class GBP 524,922 257,576 269,823 512,675
"P” Accumulation Share Class usbD 7,875,032 484,557 1,416,948 6,942,641
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Share Capital (Continued)

Balance at Balance at
Currency 30-Nov-2021 Subscriptions Redemptions 30-Nov-2022
Global Environmental Impact Equity Portfolio (Continued)
"P” Share Class GBP 1,000 — — 1,000
"P" Share Class usb 100 - — 100
"R" Accumulation Share Class GBP 401,937 103,654 92,467 413,124
"R"” Accumulation Share Class uUsD 5,315,845 1,258,145 1,105,091 5,468,899
"R" Share Class GBP 2,855,630 338,162 1,157,201 2,036,591
"R" Share Class usD 151,621 4 12,236 139,389
Global Environmental Impact Equity Portfolio Total 91,773,766 21,599,065 23,273,102 90,099,729
Global Equity Income Portfolio
Base Accumulation Share Class usD 1,421 — — 1,421
Base Currency Share Class uUsD 198,017 43,990 36,407 205,600
"A" Share Class usb 15,269 2,695 1,425 16,539
"E” Accumulation Share Class EUR 28,674 39,319 6,052 61,941
"I" Accumulation Share Class uUsD 154,470 326,179 40,397 440,252
"P” Accumulation Share Class usb 494,995 430,694 55,209 870,480
"P” Share Class usbD 674 47,984 — 48,658
"R" (Dis) (Gross Quarterly) Share Class usD 1,079 33 — 1,112
"R" Accumulation Share Class usb 79,110 249,580 11,517 317,173
"R" Share Class GBP 52,935 1,570 18,305 36,200
"R" Share Class usb 5,059 506,684 228,593 283,150
Global Equity Income Portfolio Total 1,031,703 1,648,728 397,905 2,282,526
Global Equity Partners ESG Portfolio (merged)”
Base Accumulation Share Class” uUsD 5,242 27 5,269 —
Other Currency Share Class” GBP 5,011 — 5,011 —
"A" Accumulation Share Class” uUsD 31,397 733 32,130 —
"A” Share Class’ usbD 17,104 853 17,957 —
"E” Accumulation Share Class” EUR 116,084 10,299 126,383 —
"E” Share Class” EUR 42,194 676 42,870 —
"I” Accumulation Share Class” usbD 980,963 32,275 1,013,238 —
"P" Accumulation Share Class” EUR 107,198 — 107,198 —
"P" Accumulation Share Class” uUsD 287,162 76,667 363,829 —
"P" Share Class’ EUR 640 - 640 —
"P" Share Class’ usD 67,125 3,770 70,895 —
"R" Share Class” usbD 878,511 128,019 1,006,530 —
Global Equity Partners ESG Portfolio (merged) Total 2,538,631 253,319 2,791,950 —_
Global Equity Partners ESG Portfolio”
Base Accumulation Share Class uUsD 275,977 11,327 28,452 258,852
Base Accumulation Share Class (USD Hedged Class) uUsD 7,131 3,039 — 10,170
Base Currency (Dis) (Stable Monthly) Share Class” usb — 1,018 — 1,018
Base Currency Share Class uUsD 533,835 6,006 34,313 505,528
Base Currency Share Class (USD Hedged Class) usD 1,000 — — 1,000
Other Currency (Dis) (Stable Monthly) Share Class” SGD — 1,413 — 1,413
Other Currency Accumulation Share Class EUR 918,450 105,252 141,372 882,330
Other Currency Accumulation Share Class GBP 465,016 161,051 11,834 614,233
Other Currency Accumulation Share Class (EUR Hedged Class) EUR 12,351 5,529 2,803 15,077
Other Currency Share Class GBP 448,970 52,421 73,365 428,026
Other Currency Share Class (EUR Hedged Class) EUR 10,661 — — 10,661
"A” Accumulation Share Class uUsD 59,196 33,052 25,481 66,767
"A” Share Class usb 55,975 15,639 6,602 65,012
"E” Accumulation Share Class EUR 131,434 119,289 35,404 215,319
"E” Share Class EUR — 132,536 41,006 91,530
"I" Accumulation Share Class EUR 1,311,472 1,300,727 265,856 2,346,343
"I” Accumulation Share Class” SEK 19,525,333 — 1,314,683 18,210,650
"I" Accumulation Share Class UsD 15,060,461 8,200,735 4,636,002 18,625,194
"I" Accumulation Share Class (EUR Hedged Class) EUR 4,685,261 946,243 1,743,305 3,888,199
"I” Accumulation Share Class (USD Hedged Class) usD 1,066 — — 1,066
"I" Share Class GBP 7,373 3,874 1,978 9,269
"I" Share Class (USD Hedged Class) usb 889,576 377 — 889,953
"I0” Accumulation Share Class GBP 1,882,334 603,600 157,332 2,328,602
"I0” Accumulation Share Class usb 3,393,327 1,181,763 1,727,172 2,847,918
"l0” Accumulation Share Class (USD Hedged Class) usD 2,032,008 1,236,699 2,321,748 946,959
"l0” Share Class usb 1,793,724 53,397 329,889 1,517,232
"P" Accumulation Share Class” EUR — 649,320 107,160 542,160
"P"” Accumulation Share Class uUsD 1,791,781 550,144 438,853 1,903,072
"P" Accumulation Share Class (USD Hedged Class) uUsb 236,656 24,471 13,192 247,935
"P" Share Class” EUR — 3,024 — 3,024
"P" Share Class usb 887,909 318,737 162,059 1,044,587
"P" Share Class (USD Hedged Class) uUsD 1,066 — — 1,066
"R" Accumulation Share Class EUR 3,772,440 1,646,748 2,273,482 3,145,706
"R" Accumulation Share Class GBP 562,105 144,472 21,792 684,785
"R" Accumulation Share Class usb 1,666,314 856,898 668,035 1,855,177
"R" Accumulation Share Class (EUR Hedged Class) EUR 1,304,822 613,779 74,593 1,844,008
"R" Accumulation Share Class (USD Hedged Class) UsD 39,657 75,788 46,951 68,494
"R" Share Class GBP 2,206,106 543,501 584,832 2,164,775
"R" Share Class UsD 7,792,046 3,610,979 2,195,241 9,207,784
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Balance at Balance at
Currency 30-Nov-2021 Subscriptions Redemptions 30-Nov-2022
Global Equity Partners ESG Portfolio (Continued)
"R" Share Class (EUR Hedged Class) EUR 11,424 — 1,100 10,324
"R" Share Class (USD Hedged Class) usb 237,808 49,543 94,209 193,142
Global Equity Partners ESG Portfolio Total 74,012,065 23,262,391 19,580,096 77,694,360
Global Future Health Care Equity Portfolio
Base Accumulation Share Class uUsD 1,108,525 306,453 56,156 1,358,822
Base Currency Share Class usD 5,016 7,637 857 11,796
Other Currency Accumulation Share Class’ SGD — 58,299 37,106 21,193
"E"” Accumulation Share Class EUR 113,586 681,149 247,430 547,305
"I" Accumulation Share Class EUR 1,281,995 179,694 1,121,886 339,803
”I" Accumulation Share Class UsD 12,008,575 1,848,475 5,661,404 8,195,646
"I" Share Class usb 393,823 188,607 145,786 436,644
"I0" Accumulation Share Class” usb — 900 — 900
"P"” Accumulation Share Class uUsD 6,113,567 793,684 1,894,899 5,012,352
"P" Share Class usD 1,211,635 231,424 300,653 1,142,406
"R" Accumulation Share Class GBP 79,620 7,716 19,077 68,259
"R" Accumulation Share Class uUSsD 4,421,992 742,819 858,084 4,306,727
"R" Share Class GBP 264,151 14,032 80,345 197,838
"R" Share Class usD 686,117 61,979 24,717 723,379
Global Future Health Care Equity Portfolio Total 27,688,602 5,122,868 10,448,400 22,363,070
Global Future Technology Leaders Equity Portfolio
Base Accumulation Share Class uUsD 171,230 44,687 19,630 196,287
Base Currency Share Class uUsD 17,056 38,601 4,737 50,920
Other Currency Accumulation Share Class EUR 267,946 78,200 107,269 238,877
Other Currency Accumulation Share Class HKD — 5,011 — 5,011
Other Currency Accumulation Share Class’ SGD — 1,364 — 1,364
"E" Accumulation Share Class EUR 125,263 46,169 28,646 142,786
”I" Accumulation Share Class UsD 20,186,176 4,876,871 4,226,688 20,836,359
"I" Share Class GBP 800 — — 800
"I" Share Class usb 735,222 247,443 315,233 667,432
"l0” Accumulation Share Class USD 250,943,581 6,775,929 51,269,789 206,449,721
"P" Accumulation Share Class usb 6,032,246 790,287 1,820,443 5,002,090
"P" Share Class usbD 540,442 121,703 140,693 521,452
"R"” Accumulation Share Class GBP 326,875 107,161 87,623 346,413
"R"” Accumulation Share Class usb 1,257,119 466,872 1,374,935 349,056
"R" Share Class EUR 1,102,843 341,915 586,897 857,861
"R" Share Class GBP 1,000 - — 1,000
"R" Share Class usD 1,735,730 642,246 281,279 2,096,697
Global Future Technology Leaders Equity Portfolio Total 283,443,529 14,584,459 60,263,862 237,764,126
Global Millennials Equity Portfolio
Base Accumulation Share Class usD 12,207,484 1,845,995 4,773,764 9,279,715
Base Currency (Dis) (Stable Monthly) Share Class’ uUsb — 999 — 999
Base Currency Share Class uUsD 686,521 100,449 121,694 665,276
Other Currency (Dis) (Stable Monthly) Share Class” SGD — 1,373 — 1,373
Other Currency Accumulation Share Class EUR 1,540,602 1,082,602 839,595 1,783,609
Other Currency Accumulation Share Class HKD 1,248,471 154,616 553,741 849,346
Other Currency Accumulation Share Class SGD 6,758,214 3,062,386 1,809,532 8,011,068
Other Currency Share Class EUR 53,572 456 12,608 41,420
"E” Accumulation Share Class EUR 4,231,372 698,412 1,004,370 3,925,414
"E” Share Class EUR 6,229,928 448,943 1,660,656 5,018,215
"I" Accumulation Share Class EUR 18,079,295 9,699,199 7,586,004 20,192,490
"I" Accumulation Share Class GBP 532,838 229,341 473,124 289,055
”I" Accumulation Share Class UsD 21,573,467 4,504,610 8,581,714 17,496,363
"I" Share Class GBP 221,055 — 52,860 168,195
"I" Share Class usbD 7,038,906 345,005 400,451 6,983,460
"l0” Share Class usD 5,885,855 1,257,537 2,618,943 4,524,449
"P” Accumulation Share Class usb 5,527,398 935,989 2,261,627 4,201,760
"P” Share Class usbD 1,296,010 355,508 447,352 1,204,166
"R" Accumulation Share Class EUR — 819 — 819
"R" Accumulation Share Class GBP 497,465 106,815 94,124 510,156
"R" Accumulation Share Class usD 4,985,330 867,319 2,602,821 3,249,828
"R" Share Class GBP 1,651,265 159,209 595,316 1,215,158
"R" Share Class usbD 4,254,519 536,044 2,303,886 2,486,677
Global Millennials Equity Portfolio Total 104,499,567 26,393,626 38,794,182 92,099,011
India Equity Portfolio
Base Accumulation Share Class usb 16,395,379 2,996,021 5,082,654 14,308,746
Base Currency Share Class uUsD 2,229,397 381,260 541,977 2,068,680
Other Currency Accumulation Share Class SEK 1,069,536 229,234 276,887 1,021,883
Other Currency Accumulation Share Class SGD 48,110 261,944 239,412 70,642
Other Currency Share Class GBP 103,620 2,466 72,489 33,597
"A” Accumulation Share Class usD 101,383 97,733 44,426 154,690
"A” Share Class usbD 697,804 158,429 128,294 727,939
"E” Accumulation Share Class EUR 3,264,212 4,319,696 1,683,237 5,900,671
"I" Accumulation Share Class EUR 862,914 1,269,181 753,509 1,378,586
"I" Accumulation Share Class usbD 19,917,630 4,738,744 6,880,260 17,776,114
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India Equity Portfolio (Continued)
"I Share Class GBP 6,300,160 935,693 1,741,395 5,494,458
"I" Share Class usb 1,203,645 227,523 758,130 673,038
"I0” Accumulation Share Class usbD 9,991,984 47,932 1,325,553 8,714,363
"P" Accumulation Share Class EUR 1,078 2,967 3,021 1,024
"P” Accumulation Share Class usb 1,167,521 180,562 384,271 963,812
"P” Share Class usD 129,581 3 28,258 101,326
"R" Accumulation Share Class EUR 1,735,121 594,787 547,070 1,782,838
"R" Accumulation Share Class usb 3,977,946 441,498 944,276 3,475,168
"R" Share Class GBP 2,424,956 1,025,099 784,031 2,666,024
"R" Share Class usD 1,144,640 271,291 272,279 1,143,652
India Equity Portfolio Total 72,766,617 18,182,063 22,491,429 68,457,251
Japan Equity Partners Portfolio
Base Accumulation Share Class JPY 357,586 118,825 93,800 382,611
Other Currency Accumulation Share Class EUR 37,235 24,008 28,716 32,527
Other Currency Accumulation Share Class uUsD 999 518,750 171,427 348,322
Other Currency Accumulation Share Class (CHF Hedged Class) CHF 57,772 25,125 47,279 35,618
Other Currency Accumulation Share Class (EUR Hedged Class) EUR 79,445 94,581 88,842 85,184
Other Currency Accumulation Share Class (HKD Hedged Class)” HKD — 7,850 — 7,850
Other Currency Accumulation Share Class (SGD Hedged Class)” SGD — 18,962 246 18,716
Other Currency Accumulation Share Class (USD Hedged Class) usD 999 241,494 115,827 126,666
"I” Accumulation Close Share Class JPY 774,622 72,962 442,818 404,766
"I" Accumulation Share Class EUR 8,926,172 6,457,570 7,579,638 7,804,104
”I" Accumulation Share Class GBP 1,014,142 2,758,090 434,946 3,337,286
"I” Accumulation Share Class JPY 6,904,602 2,517,910 2,875,375 6,547,137
"I" Accumulation Share Class (EUR Hedged Class) EUR 1,408,866 1,078,630 518,915 1,968,581
"I” Accumulation Share Class (GBP Hedged Class) GBP 2,403,388 146,778 2,513,112 37,054
"I" Accumulation Share Class (USD Hedged Class) UsD 10,241,081 1,760,606 3,622,431 8,379,256
"I" Share Class GBP 1,732,651 931,186 455,762 2,208,075
"I0” Accumulation Share Class JPY 1,515,515 — — 1,515,515
"I0" Accumulation Share Class usb 10,798,442 - — 10,798,442
"P"” Accumulation Share Class JPY 464,467 441,768 156,497 749,738
"P” Accumulation Share Class (USD Hedged Class) usD 2,549,315 1,535,966 1,485,179 2,600,102
"P" Share Class (GBP Hedged Class) GBP 174,899 33,766 40,926 167,739
"P" Share Class (USD Hedged Class) usD 2,676,656 52,928 2,610,016 119,568
"R" Accumulation Share Class JPY 700,443 95,139 180,442 615,140
"R" Accumulation Share Class (EUR Hedged Class) EUR 1,740,264 506,218 1,475,500 770,982
"R" Accumulation Share Class (GBP Hedged Class) GBP 151,252 169,971 137,134 184,089
"R" Accumulation Share Class (USD Hedged Class) usbD 1,703,854 404,100 791,808 1,316,146
"R" Share Class GBP 1,073 6,882 883 7,072
"R" Share Class JPY 12,325 18,350 6,725 23,950
"R" Share Class (GBP Hedged Class) GBP 2,209,014 475,999 947,099 1,737,914
Japan Equity Partners Portfolio Total 58,637,079 20,514,414 26,821,343 52,330,150
Japan Equity Portfolio
Base Accumulation Share Class JPY 205,414 20,470 63,350 162,534
Base Currency Share Class JPY 730,410 52,727 64,267 718,870
Other Currency Accumulation Share Class (EUR Hedged Class) EUR 1,210,614 174,224 500,438 884,400
Other Currency Accumulation Share Class (SEK Hedged Class) SEK 31,712 508 3,299 28,921
Other Currency Accumulation Share Class (USD Hedged Class) uUsD 206,247 39,380 105,274 140,353
Other Currency Share Class GBP 2,711 952 436 3,227
Other Currency Share Class uUsD 331,179 370 270,697 60,852
"A” Share Class usbD 342,984 45,868 81,308 307,544
"B” Share Class usb 8,021 — — 8,021
"E” Accumulation Share Class EUR 1,930,507 409,641 786,210 1,553,938
"E” Accumulation Share Class (EUR Hedged Class) EUR 2,063,572 420,449 476,884 2,007,137
"I" Accumulation Close Share Class JPY 7,202,071 8,443,114 7,979,877 7,665,308
”I" Accumulation Share Class JPY 5,376,225 1,243,112 2,706,970 3,912,367
"I” Accumulation Share Class (EUR Hedged Class) EUR 4,984,544 3,734,065 6,073,762 2,644,847
"I" Accumulation Share Class (USD Hedged Class) usD 669,184 96,467 338,058 427,593
"I" Accumulation Snap Share Class” EUR — 10,105,152 161,663 9,943,489
"I" Share Class JPY 611,418 74,474 128,468 557,424
"I" Share Class (GBP Hedged Class) GBP 3,507,692 332,830 967,729 2,872,793
"IS" Accumulation Snap Share Class EUR 11,775,750 12,191,778 10,588,041 13,379,487
"IS" Accumulation Snap Share Class JPY 68,970 40,773 82,835 26,908
"IS" Accumulation Snap Share Class (EUR Hedged Class) EUR 41,046 — 34,158 6,888
"P" Accumulation Share Class JPY 17,624 460 147 17,937
"P” Accumulation Share Class (USD Hedged Class) uUsD 407,224 12,560 40,839 378,945
"P" Share Class” JPY 25,035 — 25,035 —
"R" Accumulation Snap Share Class EUR — 10,335 — 10,335
"R" Accumulation Snap Share Class JPY 620,842 112,116 284,376 448,582
"R" Accumulation Snap Share Class” usD — 524,501 18,614 505,887
"R" Share Class (GBP Hedged Class) GBP 8,710 5,815 5,339 9,186
"R" Snap Share Class GBP 153,426 176,199 165,977 163,648
"R" Snap Share Class JPY 79,977 56,125 13,965 122,137
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Japan Equity Portfolio (Continued)
"R" Snap Share Class usbD 9,119 17,306 2,983 23,442
"RS” Accumulation Snap Share Class (EUR Hedged Class) EUR 881 287,471 36,625 251,727
Japan Equity Portfolio Total 42,623,109 38,629,242 32,007,624 49,244,727
US Equity ESG Portfolio”
Base Accumulation Share Class uUsD 15,423,631 1,882,899 2,365,734 14,940,796
Base Currency Share Class UsD 208,487 16,057 20,849 203,695
Other Currency Accumulation Share Class EUR 17,963 5,143 3,215 19,891
Other Currency Accumulation Share Class (EUR Hedged Class) EUR 4,150,679 456,862 421,913 4,185,628
Other Currency Share Class GBP 19,415 — — 19,415
Other Currency Share Class SGD 28,119 — — 28,119
"A" Share Class usb 421,988 3,626 279,325 146,289
"E” Accumulation Share Class EUR 189,767 15,218 18,664 186,321
"E” Accumulation Share Class (EUR Hedged Class) EUR 8,491 7,426 717 15,200
"I" Accumulation Share Class EUR 10,236 - 3,740 6,496
”I" Accumulation Share Class usbD 84,968 13,414 20,001 78,381
"I" Share Class GBP 56,690 1,872 5,283 53,279
"I" Share Class usb 153,574 — 44,272 109,302
"l0” Accumulation Share Class usD 221,798 119,786 151,500 190,084
"IS" Share Class GBP 940,688 — 344,573 596,115
"P” Accumulation Share Class usbD 269,703 150,215 131,455 288,463
"P" Share Class usbD 44,016 — — 44,016
"R" Accumulation Share Class EUR 257,662 53,629 29,650 281,641
"R" Accumulation Share Class usD 133,039 13,056 46,636 99,459
"R" Accumulation Share Class (EUR Hedged Class) EUR 461,072 105,166 43,762 522,476
"R" Share Class GBP 32,422 4,009 3,263 33,168
"R" Share Class usD 127,703 10,508 12,279 125,932
US Equity ESG Portfolio Total 23,262,111 2,858,886 3,946,831 22,174,166
US Focused Growth Equity Portfolio
Base Accumulation Share Class uUsD 177,972 16,730 43,240 151,462
Base Currency Share Class uUsD 200,010 9,078 41,590 167,498
"A" Share Class usb 346,276 6,271 320,292 32,255
"B” Share Class usbD 5,124 — — 5124
"E"” Accumulation Share Class EUR 49,619 10,682 8,794 51,507
"I"” Accumulation Share Class uUsD 13,631 6,270 1,202 18,699
"I Share Class usbD 341 2,170 2,170 341
"P" Accumulation Share Class usb 205,637 — — 205,637
"P" Share Class usD 1,000 — — 1,000
"R"” Accumulation Share Class uUsD 21,139 6,100 15,615 11,624
"R" Share Class GBP 29,545 18,441 18,514 29,472
"R" Share Class usbD 92,019 — 11,625 80,394
US Focused Growth Equity Portfolio Total 1,142,313 75,742 463,042 755,013
US Small Cap Equity Portfolio
Base Accumulation Share Class usD 116 — —_ 116
Base Currency Share Class usD 116 — — 116
"E" Accumulation Share Class EUR 38,583 2,817 11,517 29,883
"I" Accumulation Share Class usb 747,058 1,094,393 — 1,841,451
"I" Share Class usbD 84,966 37,728 — 122,694
"P" Accumulation Share Class usD 245,871 275,725 154,742 366,854
"P"” Accumulation Share Class (EUR Hedged Class) EUR 32,869 — 4,415 28,454
"P" Share Class usbD 15,958 3,743 19,584 17
"R" Accumulation Share Class usb 2,961,403 838,868 1,143,543 2,656,728
"R" Accumulation Share Class (EUR Hedged Class) EUR 33,030 46 46 33,030
"R" Share Class GBP 765 — — 765
"R" Share Class usbD 1,328,005 51,519 86,625 1,292,899
US Small Cap Equity Portfolio Total 5,488,740 2,304,839 1,420,472 6,373,107
US Technology Opportunities Equity Portfolio
Base Accumulation Share Class usb 1,000 7,753 5,408 3,345
Base Currency Share Class uUsD 2,937 11,883 — 14,820
Other Currency Accumulation Share Class EUR 850 — — 850
"E” Accumulation Share Class EUR 1,193 1,183 106 2,270
"I"” Accumulation Share Class GBP 2,300 — — 2,300
"I” Accumulation Share Class uUsD 4,149,903 1,752,436 1,810,940 4,091,399
"I" Share Class usb 34,111 420,770 71,223 383,658
"I0” Accumulation Share Class UsD 30,021,233 4,385,467 3,600,309 30,806,391
"P"” Accumulation Share Class usb 449,540 380,869 345,202 485,207
"R" Accumulation Share Class GBP 20,514 — 464 20,050
"R"” Accumulation Share Class uUsD 65,436 258,050 115,258 208,228
"R" Share Class usb 1,000 — — 1,000
US Technology Opportunities Equity Portfolio Total 34,750,017 7,218,411 5,948,910 36,019,518
Global Clean Energy Infrastructure Equity Portfolio
Base Accumulation Share Class uUsD 1,000 — — 1,000
Base Currency (Dis) (Gross Monthly) Share Class uUsb 1,000 22 — 1,022
Base Currency Share Class uUsD 1,000 1,000 — 2,000
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Global Clean Energy Infrastructure Equity Portfolio (Continued)
Other Currency (Dis) (Gross Monthly) Share Class HKD 1,000 22 — 1,022
Other Currency Accumulation Share Class EUR 1,000 10,242 — 11,242
Other Currency Accumulation Share Class HKD 1,000 — — 1,000
"E"” Accumulation Share Class EUR 1,000 18,815 519 19,296
"I SD" Share Class usbD 1,000 1 1,001
"I"” Accumulation Share Class EUR 1,000 273,611 — 274,611
"I" Accumulation Share Class usb 479,876 — — 479,876
"I" Share Class GBP 1,000 — — 1,000
"I Share Class usbD 1,000 — — 1,000
"P" Accumulation Share Class UsD 1,000 136,958 — 137,958
"P" Share Class usbD 1,000 — — 1,000
"R"” Accumulation Share Class EUR 1,000 — — 1,000
"R" Accumulation Share Class usbD 1,000 534,124 5,861 529,263
"R" Share Class EUR 1,000 — — 1,000
"R" Share Class GBP 1,000 2,395 1,187 2,208
"R" Share Class usD 1,000 — — 1,000
Global Clean Energy Infrastructure Equity Portfolio Total 497,876 977,190 7,567 1,467,499
Global Infrastructure Equity Portfolio
Base Accumulation Share Class usb 244,770 96,921 160,818 180,873
Base Currency Share Class uUsD 3,022 7,750 4,550 6,222
Other Currency Accumulation Share Class EUR 58,777 353,090 124,857 287,010
Other Currency Share Class EUR 82 1 — 83
"E" (Dis) (Gross Quarterly) Share Class EUR 14,087 17,791 6,931 24,947
"E” Accumulation Share Class EUR 910,535 541,842 392,850 1,059,527
"E" Share Class EUR 21,990 23,378 253 45,115
"I Accumulation Share Class GBP 81 — — 81
"I" Accumulation Share Class usD 554,787 192,377 277,250 469,914
"I" Share Class GBP 87 1 — 88
"I" Share Class usbD 70,701 209,632 — 280,333
"P" (Dis) (Gross Quarterly) Share Class usb 131,914 1,130,587 910,030 352,471
"P” Accumulation Share Class usbD 833,980 126,132 161,822 798,290
"P" Share Class usb 145,365 1,195 117,518 29,042
"R" Accumulation Share Class GBP 88 446 392 142
"R"” Accumulation Share Class uUsD 130,235 26,025 10,318 145,942
"R" Share Class GBP 345 — — 345
"R" Share Class usD 1,638 1 1,558 81
Global Infrastructure Equity Portfolio Total 3,122,484 2,727,169 2,169,147 3,680,506
Global Real Estate Equity Portfolio
Base Accumulation Share Class UsD 233,360 6,739 131,850 108,249
Base Currency (Dis) (Gross Quarterly) Share Class usD 6,116 2,511 — 8,627
Base Currency Share Class uUsD 1,094 18 — 1,112
Other Currency Accumulation Share Class EUR 508,904 108,735 338,751 278,888
"E" (Dis) (Gross Quarterly) Share Class EUR 2,754 1,736 1,189 3,301
"E” Accumulation Share Class EUR 13,062 — 294 12,768
"E” Share Class EUR 9,124 9 5,697 3,436
"I" (Dis) (Gross Quarterly) Share Class usD 660,475 13,131 136,028 537,578
"I" Accumulation Share Class usbD 1,297,470 86,071 547,818 835,723
"I Share Class usbD 1,129 454,099 97,370 357,858
"P" (Dis) (Gross Quarterly) Share Class usD 594,732 3,639 107,260 491,111
"P” Accumulation Share Class usbD 471,888 37,317 323,753 185,452
"P" Share Class usbD 35,994 28,476 19,324 45,146
"R" (Dis) (Gross Quarterly) Share Class GBP 1,735 539 — 2,274
"R" Accumulation Share Class uUsD 1,000 — — 1,000
"R" Share Class usb 1,127 26 — 1,153
Global Real Estate Equity Portfolio Total 3,839,964 743,046 1,709,334 2,873,676
Global Future Real Estate And Infrastructure Equity Portfolio”
Base Accumulation Share Class uUsD — 1,068 — 1,068
Base Currency Share Class’ uUsD — 1,068 — 1,068
Other Currency Accumulation Share Class EUR — 1,000 — 1,000
"E" Accumulation Share Class” EUR — 1,000 — 1,000
"I" Accumulation Share Class’ GBP — 936 — 936
"I Accumulation Share Class uUsD — 1,068 — 1,068
"I Share Class’ GBP — 936 — 936
"I" Share Class” usbD — 1,068 — 1,068
"|0” Accumulation Share Class” uUsD — 2,972,343 — 2,972,343
"R" Accumulation Share Class’ EUR — 1,000 — 1,000
"R” Accumulation Share Class GBP — 936 — 936
"R" Accumulation Share Class” uUsD — 1,068 — 1,068
"R" Share Class’ EUR — 1,000 — 1,000
"R" Share Class’ GBP — 936 — 936
"R" Share Class’ usD — 1,068 — 1,068
Global Future Real Estate And Infrastructure Equity Portfolio Total — 2,986,495 — 2,986,495
North America Energy & Energy Infrastructure Equity Portfolio
Base Accumulation Share Class usD 2,436,227 1,344,240 1,540,461 2,240,006
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North America Energy & Energy Infrastructure Equity Portfolio (Continued)
Base Currency Share Class uUsD 255,903 368,758 427,012 197,649
"A" Share Class usb 48,058 141,075 52,067 137,066
"E” Accumulation Share Class EUR 986,206 6,764,384 3,975,691 3,774,899
"I” Accumulation Share Class uUsD 156,622 985,451 660,300 481,773
"I" Share Class usbD 373 112,619 1,500 111,492
"P” Accumulation Share Class usD 2,890,529 1,500,335 1,077,795 3,313,069
"P" Share Class usb 622,581 15,864 133,217 505,228
"R" Accumulation Share Class EUR 10,619 250,448 115,118 145,949
"R" Accumulation Share Class uUsD 273,544 244,056 178,417 339,183
"R" Share Class usbD 6,004 98,000 21,500 82,504
North America Energy & Energy Infrastructure Equity Portfolio Total 7,686,666 11,825,230 8,183,078 11,328,818
Emerging Markets CORE® Equity Portfolio
Base Accumulation Close Share Class uUsD 11,037,112 1,190,077 4,280,706 7,946,483
Base Accumulation Snap Share Class uUsb 164,592 32,640 145,109 52,123
Base Currency Snap Share Class uUsD 11,352 5,241 5,193 11,400
Other Currency Accumulation Close Share Class EUR 3,729,378 3,291,242 2,481,041 4,539,579
Other Currency Accumulation Close Share Class (Long Emerging Markets CCY vs.
usD, CHF 27,378 — 23,230 4,148
Other Currency Accumulation Close Share Class (Long Emerging Markets CCY vs.
usD) EUR 25,220 5,635 3,699 27,156
"A" Accumulation Snap Share Class (Long Emerging Markets CCY vs. USD) PLN 35,124 — — 35,124
"A" Snap Share Class uUsD 1,004 9 — 1,013
"E” Accumulation Close Share Class EUR 53,358 46,413 12,094 87,677
"I" Accumulation Close Share Class EUR 19,733,680 13,615,663 10,685,717 22,663,626
"I"” Accumulation Close Share Class uUsD 63,512,118 34,356,563 25,041,016 72,827,665
"I" Accumulation Snap Share Class GBP 6,261,055 3,278,605 2,571,239 6,968,421
"I" Close Share Class EUR 4,678,540 1,078,172 355,596 5,401,116
"I0” Accumulation Close Share Class GBP 256,055 354 2,628 253,781
"I0” Accumulation Close Share Class JPY 4,256,126 — 330,429 3,925,697
"I0" Accumulation Close Share Class usb 12,236,786 725,487 3,069,781 9,892,492
"10” Accumulation Snap Share Class JPY 1,096 — — 1,096
"I0” Accumulation Snap Share Class usbD 2,800,382 365,837 1,191,980 1,974,239
"l0” Snap Share Class usb 4,291,816 836,021 2,515,169 2,612,668
"P” Accumulation Close Share Class usb 1,380,978 213,356 193,639 1,400,695
"P" Close Share Class usbD 138,167 393 127,553 11,007
"R" Accumulation Close Share Class usb 3,631,132 1,218,439 1,765,672 3,083,899
"R" Accumulation Close Share Class (Long Emerging Markets CCY vs. USD) EUR 58,622 153,812 156,064 56,370
"R" Close Share Class GBP 6,919,108 3,233,161 2,331,722 7,820,547
"R" Close Share Class usb 1,108,770 239,991 234,960 1,113,801
Emerging Markets CORE® Equity Portfolio Total 146,348,949 63,887,111 57,524,237 152,711,823
Europe CORE® Equity Portfolio
Base Accumulation Share Class EUR 4,581,467 2,322,660 1,569,296 5,334,831
Base Currency Share Class EUR 1,658,867 53,598 190,320 1,522,145
Other Currency Accumulation Share Class uUsD 80,851 1,578 13,544 68,885
Other Currency Accumulation Share Class (USD Hedged Class) uUsD 21,626 6,183 16,352 11,457
Other Currency Share Class GBP 40,102 15,725 2,940 52,887
Other Currency Share Class uUsD 69,098 730 18,879 50,949
"A” Accumulation Share Class EUR 170,214 36,705 43,528 163,391
"A” Accumulation Share Class usb 558,987 56,272 218,930 396,329
"A” Accumulation Share Class (PLN Hedged Class) PLN 137,792 1,586 101,299 38,079
"A” Share Class EUR 1,147,491 72,107 355,048 864,550
"A” Share Class usbD 732,423 2,094 614,568 119,949
"E” Accumulation Share Class EUR 4,251,878 256,451 1,072,738 3,435,591
"I" Accumulation Share Class CHF 1,105 70,049 46,417 24,737
”I" Accumulation Share Class EUR 33,726,133 13,679,707 12,814,200 34,591,640
"I" Accumulation Share Class usb 3,822,299 1,997,797 2,953,145 2,866,951
"I" Accumulation Share Class (CHF Hedged Class) CHF 97,365 12,895 32,665 77,595
"I” Accumulation Share Class (EUR Hedged Class) EUR 3,575,387 1,553,703 5,663 5,123,427
"l” Accumulation Share Class (USD Hedged Class) uUsb 10,000 5,616 5,616 10,000
"I" Share Class EUR 3,943,150 587,759 1,163,143 3,367,766
"I0” Accumulation Share Class EUR 1,262,765 228 82,928 1,180,065
"I0” Accumulation Share Class (Long European CCY vs. EUR) SGD 29,591,423 — 11,529,279 18,062,144
"IS"” Accumulation Share Class EUR 1,735,147 670,091 1,580,524 824,714
"P” Accumulation Share Class EUR 3,987,671 305,769 824,846 3,468,594
"P" Share Class EUR 1,265,264 2,625 60,733 1,207,156
"P" Share Class GBP 40,763 688 — 41,451
"P" Share Class usbD 275,472 78,233 42,621 311,084
"R" Accumulation Share Class EUR 3,318,499 1,347,642 928,023 3,738,118
"R" Share Class EUR 1,156,051 172,348 414,061 914,338
"R" Share Class GBP 110,824 19,300 18,531 111,593
"R" Share Class usbD 231,965 15,940 67,017 180,888
Europe CORE® Equity Portfolio Total 101,602,079 23,346,079 36,786,854 88,161,304
Eurozone CORE® Equity Portfolio
Base Accumulation Share Class EUR 1,000 — — 1,000
Base Currency Share Class EUR 1,000 — — 1,000
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Eurozone CORE™ Equity Portfolio (Continued)
Other Currency Accumulation Share Class uUsD 1,000 — — 1,000
"E” Accumulation Share Class EUR 1,000 — — 1,000
"I"” Accumulation Share Class EUR 294,140 — — 294,140
"I" Share Class EUR 100,000 94 — 100,094
"R" Accumulation Share Class EUR 1,000 - — 1,000
"R" Share Class EUR 1,000 1 — 1,001
Eurozone CORE® Equity Portfolio Total 400,140 95 — 400,235
Global CORE® Equity Portfolio
Base Accumulation Close Share Class usD 2,234,569 568,414 755,622 2,047,361
Base Accumulation Snap Share Class uUsD 2,026,610 326,433 573,111 1,779,932
Base Currency (Dis) (Gross Quarterly) Close Share Class usD 929 18 — 947
Base Currency Close Share Class uUsD 440,304 104,182 128,083 416,403
Base Currency Snap Share Class uUsD 620,366 103,469 136,349 587,486
Other Currency Accumulation Close Share Class HKD 106,984 55,783 56,710 106,057
Other Currency Accumulation Close Share Class SGD 235,625 76,170 70,325 241,470
Other Currency Accumulation Close Share Class (AUD Hedged Class) AUD 119,373 155,539 126,440 148,472
Other Currency Accumulation Close Share Class (SGD Hedged Class) SGD 228,997 73,905 87,779 215,123
Other Currency Accumulation Snap Share Class EUR 2,824,456 931,193 1,113,827 2,641,822
Other Currency Accumulation Snap Share Class” SEK — 29,061 — 29,061
Other Currency Accumulation Snap Share Class (EUR Hedged Class) EUR 142,597 116,079 31,676 227,000
Other Currency Accumulation Snap Share Class (SEK Hedged Class)” SEK — 32,344 — 32,344
"A” Snap Share Class usb 354,984 34,002 65,215 323,771
"E” Accumulation Close Share Class EUR 2,919,849 655,550 574,656 3,000,743
"E” Accumulation Snap Share Class EUR 3,632,312 366,833 459,503 3,539,642
"E" Accumulation Snap Share Class (EUR Hedged Class) EUR 1,020,859 463,984 462,870 1,021,973
"G" Snap Share Class uUsD 177,604 2,479 180,083 —
"I" Accumulation Close Share Class EUR 15,470,620 4,911,027 5,226,727 15,154,920
”I" Accumulation Close Share Class USD 25,881,480 14,127,880 12,391,743 27,617,617
"I" Accumulation Close Share Class (CHF Hedged Class) CHF 4,994 — — 4,994
"l” Accumulation Close Share Class (EUR Hedged Class) EUR 1,003,023 818,531 487,187 1,334,367
"I” Accumulation Snap Share Class GBP 11,863 24,891 736 36,018
"I Accumulation Snap Share Class SEK 910 23,331,255 27,042 23,305,123
"I" Accumulation Snap Share Class usbD 6,743,743 2,737,131 4,573,111 4,907,763
"I” Accumulation Snap Share Class (EUR Hedged Class) EUR 831,364 573,346 402,037 1,002,673
"I" Close Share Class GBP 14,981 7,077 3,364 18,694
"I" Close Share Class usbD 2,034,340 1,135,807 1,060,000 2,110,147
"I Snap Share Class usb 2,316,400 175,920 1,414,516 1,077,804
"|0" (Dis) (Cap Monthly) Snap Share Class” usb 66,591 32,200 98,791 —
"I0” Accumulation Close Share Class EUR 2,073,064 543,326 312,594 2,303,796
"I0” Accumulation Close Share Class usb 4,184,399 1,286,453 2,890,070 2,580,782
"I0” Accumulation Snap Share Class SEK 19,665,758 — 19,664,862 896
"10” Accumulation Snap Share Class uUsD 61,677,718 1,645,710 9,399,070 53,924,358
"I0” Snap Share Class UsD 10,947,590 5,802,206 766,932 15,982,864
"IS" Accumulation Snap Share Class EUR 858 — — 858
"IS" Accumulation Snap Share Class usD 1,004 — — 1,004
"IS" Accumulation Snap Share Class (EUR Hedged Class) EUR 858 1,692 — 2,550
"P” Accumulation Snap Share Class uUsD 3,248,008 71,007 735,829 2,583,186
"P” Snap Share Class usb 248,964 21,194 133 270,025
"R" Accumulation Close Share Class (CHF Hedged Class) CHF 6,584 — 1,914 4,670
"R" Accumulation Snap Share Class EUR 120,559 426,478 206,950 340,087
"R" Accumulation Snap Share Class usb 1,218,759 480,525 127,864 1,571,420
"R" Close Share Class GBP 162,497 86,436 40,577 208,356
"R" Snap Share Class usb 1,024,182 29,690 200,057 853,815
Global CORE® Equity Portfolio Total 176,047,529 62,365,220 64,854,355 173,558,394
Global Small Cap CORE® Equity Portfolio
Base Currency Close Share Class uUsD 871,493 310,328 253,565 928,256
Base Currency Snap Share Class usD 6,997,029 193,265 639,952 6,550,342
Other Currency Accumulation Snap Share Class EUR 217,552 110,494 184,816 143,230
Other Currency Accumulation Snap Share Class SEK 15,594 1,991 927 16,658
"A” Close Share Class usb 32,339 592 6,534 26,397
"A” Snap Share Class usD 45,653 3,516 10,571 38,598
"E” Accumulation Close Share Class EUR 411,680 49,414 135,578 325,516
"E” Accumulation Snap Share Class EUR 549,069 926,470 119,714 1,355,825
"I Accumulation Close Share Class GBP 724 — — 724
"I" Accumulation Snap Share Class EUR 1,984,781 1,362,545 1,279,520 2,067,806
"l” Accumulation Snap Share Class SEK 13,045,364 — 6,288,704 6,756,660
"I” Accumulation Snap Share Class uUsD 968,632 1,948,822 967,138 1,950,316
"I" Close Share Class GBP 734,040 99,608 78,624 755,024
"I0” Accumulation Close Share Class GBP 7,198 374 1,092 6,480
"0" Accumulation Close Share Class” JPY 3,738,782 — 3,738,782 —
”l0” Accumulation Close Share Class usb 1,016,229 589,885 827,101 779,013
"10” Accumulation Snap Share Class uUsD 747,218 333,494 587,317 493,395
"I0” Snap Share Class usb 5,383,009 943,858 3,320,953 3,005,914
"P” Accumulation Snap Share Class uUsD 164,417 2,455 48,203 118,669
"R" Accumulation Snap Share Class usD 127,423 54,236 81,019 100,640
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Global Small Cap CORE® Equity Portfolio (Continued)
"R" Snap Share Class GBP 75,281 32,352 57,483 50,150
"R" Snap Share Class usb 56,353 2,580 3,187 55,746
Global Small Cap CORE® Equity Portfolio Total 37,189,860 6,966,279 18,630,780 25,525,359
US CORE® Equity Portfolio
Base Accumulation Close Share Class uUsD 1,116,481 280,565 322,500 1,074,546
Base Accumulation Snap Share Class usD 2,593,846 818,533 1,033,176 2,379,203
Base Currency Close Share Class uUsD 158,556 12,146 11,443 159,259
Base Currency Snap Share Class uUsD 1,083,419 147,380 234,727 996,072
Other Currency Accumulation Close Share Class HKD 889 — — 889
Other Currency Accumulation Close Share Class SGD 220,008 1,789,924 240,576 1,769,356
"A” Snap Share Class usb 989,488 268,328 99,710 1,158,106
"E” Accumulation Snap Share Class EUR 4,268,346 1,797,641 1,280,295 4,785,692
"E” Accumulation Snap Share Class (EUR Hedged Class) EUR 765,784 1,374,316 483,280 1,656,820
"I Accumulation Close Share Class HKD 788 - — 788
”I" Accumulation Close Share Class UsD 17,033,451 10,669,495 13,256,154 14,446,792
"I” Accumulation Snap Share Class uUsD 20,689,302 6,246,251 18,517,910 8,417,643
"l” Accumulation Snap Share Class (EUR Hedged Class) EUR 5,528,037 3,449,519 2,981,099 5,996,457
"I" Snap Share Class usbD 8,052,511 2,342,718 2,078,377 8,316,852
"P” Accumulation Snap Share Class usD 1,708,400 181,254 291,219 1,598,435
"P” Snap Share Class usbD 648,244 12 12,833 635,423
"R" Accumulation Snap Share Class uUsD 1,619,418 695,786 162,962 2,152,242
"R" Snap Share Class GBP 62,009 13,666 24,398 51,277
"R" Snap Share Class usD 1,214,859 73,364 421,056 867,167
"U" Close Share Class usb 141,230 — 5 141,225
US CORE® Equity Portfolio Total 67,895,066 30,160,898 41,451,720 56,604,244
US Small Cap CORE® Equity Portfolio
Base Accumulation Close Share Class uUsD 35,181 10,187 5,992 39,376
Base Accumulation Snap Share Class uUsD 20,289 6,629 8,247 18,671
Base Currency Snap Share Class uUsD 18,681 1,988 1,194 19,475
"A” Close Share Class usbD 174,134 21,359 35,806 159,687
"E” Accumulation Close Share Class EUR 30,016 1,877 10,775 21,118
"E" Accumulation Snap Share Class EUR 132,587 9,577 63,806 78,358
"I” Accumulation Snap Share Class uUsD 108,235 449,547 142,621 415,161
"I" Snap Share Class usbD 280,101 32,352 312,375 78
"I0” Accumulation Snap Share Class uUsD 6,920,779 206,627 1,927,687 5,199,719
"P” Accumulation Snap Share Class usD 1,155,015 85,748 189,780 1,050,983
"R" Accumulation Snap Share Class usD 155,733 6,908 59,178 103,463
"R" Snap Share Class GBP 50,422 5,849 5,063 51,208
"R" Snap Share Class usb 77,602 30,157 11,679 96,080
US Small Cap CORE® Equity Portfolio Total 9,158,775 868,805 2,774,203 7,253,377
Asia High Yield Bond Portfolio
Base Accumulation Share Class uUsD 122,254 64,403 21,711 164,946
Base Currency (Dis) (Gross Monthly) Share Class uUsb 54,877 38,875 42,307 51,445
Base Currency (Dis) (Stable Monthly) Share Class usD 714,004 213,158 223,581 703,581
Other Currency (Dis) (Gross Monthly) Share Class HKD 78,306 64,833 39,855 103,284
Other Currency (Dis) (Gross Monthly) Share Class (AUD Hedged Class) AUD 1,567 109 486 1,190
Other Currency (Dis) (Gross Monthly) Share Class (RMB Hedged Class)” CNH — 339 — 339
Other Currency (Dis) (Stable Monthly) Share Class (AUD Hedged Class) AUD 1,089 9,571 46 10,614
Other Currency (Dis) (Stable Monthly) Share Class (RMB Hedged Class)” CNH — 332 — 332
Other Currency (Dis) (Stable Monthly) Share Class (EUR Hedged Class) EUR 829 666 — 1,495
Other Currency (Dis) (Stable Monthly) Share Class (GBP Hedged Class) GBP 1,089 79 — 1,168
Other Currency (Dis) (Stable Monthly) Share Class (SGD Hedged Class) SGD 29,926 95,100 91,151 33,875
"E” Accumulation Share Class (EUR Hedged Class) EUR 101 248 125 224
"E” Share Class (EUR Hedged Class) EUR 6,231 9,490 106 15,615
"I SD” Accumulation Share Class uUsD 1,078,305 264,104 466,918 875,491
”I SD” Share Class GBP 207,266 33,768 40,103 200,931
"I" (Dis) (Gross Monthly) Share Class usb 10,943 10 — 10,953
"I” Accumulation Share Class uUsD 774,391 347,421 476,262 645,550
"I" Share Class GBP 1,392 8,719 2,000 8,111
"I" Share Class usbD 507,157 75,752 134,269 448,640
"I Share Class (EUR Hedged Class) EUR 394,696 2,111,599 964,113 1,542,182
"I Share Class (GBP Hedged Class) GBP 71 139 — 210
"IS” Share Class usbD 180 12 — 192
"P" (Dis) (Gross Monthly) Share Class usb 22,399 6,902 — 29,301
"P” Accumulation Share Class usbD 109,131 13,863 13,823 109,171
"P" Share Class usb 9,817 — 2,346 7,471
"R" Accumulation Share Class” usb — 87 — 87
"R" Accumulation Share Class (EUR Hedged Class)” EUR — 96 — 96
"R" Share Class GBP 899 2,899 432 3,366
Asia High Yield Bond Portfolio Total 4,126,920 3,362,574 2,519,634 4,969,860
Emerging Markets Corporate Bond Portfolio
Base Accumulation Share Class uUsD 2,487,028 510,444 815,988 2,181,484
Base Currency (Dis) (Gross Monthly) Share Class usD 336,862 4,164 104,791 236,235
Base Currency (Dis) (Monthly) Share Class usD 339,375 150,553 166,594 323,334
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Emerging Markets Corporate Bond Portfolio (Continued)

Base Currency (Dis) (Stable Monthly) Share Class uUsD 1,733,681 177,522 767,307 1,143,896
Base Currency Share Class usD 131,837 86,655 53,958 164,534
Other Currency (Dis) (Gross Monthly) Share Class HKD 315,639 102 88,640 227,101
Other Currency (Dis) (Gross Monthly) Share Class (AUD Hedged Class) AUD 59,790 203 7,514 52,479
Other Currency (Dis) (Monthly) Share Class (SGD Hedged Class) SGD 407,386 59,075 142,822 323,639
Other Currency (Dis) (Stable Monthly) Share Class (AUD Hedged Class) AUD 40,520 230 9,635 31,115
Other Currency (Dis) (Stable Monthly) Share Class (EUR Hedged Class) EUR 6,193 1,898 1,486 6,605
Other Currency (Dis) (Stable Monthly) Share Class (GBP Hedged Class) GBP 42,633 78 15,627 27,084
Other Currency (Dis) (Stable Monthly) Share Class (SGD Hedged Class) SGD 404,760 47,599 121,895 330,464
Other Currency Accumulation Share Class (CHF Hedged Class) CHF 356 — — 356
Other Currency Accumulation Share Class (EUR Hedged Class) EUR 553,486 348,572 826,778 75,280
Other Currency Share Class (EUR Hedged Class) EUR 57,009 4,327 11,821 49,515
Other Currency Share Class (GBP Hedged Class) GBP 20,074 661 2,738 17,997
"A” Share Class usbD 92,540 9,872 22,230 80,182
"E” (Dis) (Quarterly) Share Class (EUR Hedged Class) EUR 65,653 9,698 9,438 65,913
"E” Accumulation Share Class (EUR Hedged Class) EUR 74,018 4,616 15,262 63,372
"I" (Dis) (Stable Monthly) Share Class usb 56,623 36,060 50,029 42,654
"I" Accumulation Share Class usb 8,808,634 2,333,833 3,570,729 7,571,738
"I" Accumulation Share Class (BRL Hedged Class) uUsD 16,467 6,369 18,752 4,084
"I” Accumulation Share Class (CHF Hedged Class) CHF 16,667 3,573 17,097 3,143
"I" Accumulation Share Class (EUR Hedged Class) EUR 3,655,339 353,643 852,589 3,156,393
"I” Accumulation Share Class (GBP Hedged Class) GBP 36,787 1,667 37,359 1,095
"I"” Share Class usD 511,541 136,147 123,513 524,175
"I" Share Class (EUR Hedged Class) EUR 1,841,785 73,461 111,465 1,803,781
"I Share Class (GBP Hedged Class) GBP 698,841 133,087 43,197 788,731
"I0” Accumulation Share Class JPY 491,465 — 253,151 238,314
"I0” Accumulation Share Class usbD 643,000 50,000 213,000 480,000
"l0” Share Class usb 9,663 471 9,939 195
"IS"” Accumulation Share Class (EUR Hedged Class) EUR 3,518,924 116,667 842,664 2,792,927
"P" Accumulation Share Class uUsD 145,002 58,452 59,568 143,886
"P" Share Class usbD 67,679 2,452 4,424 65,707
"R" Accumulation Share Class uUsD 525,233 315,643 188,646 652,230
"R" Accumulation Share Class (CHF Hedged Class) CHF 4,354 250 — 4,604
"R" Share Class usbD 193,307 49,894 75,844 167,357
"R" Share Class (GBP Hedged Class) GBP 87,425 15,037 97,780 4,682
Emerging Markets Corporate Bond Portfolio Total 28,497,576 5,102,975 9,754,270 23,846,281

Emerging Markets Debt Blend Portfolio
Base Accumulation Share Class uUsD 1,483 — 251 1,232
Base Currency Share Class uUsD 8,841 19 2,866 5,994
Other Currency Accumulation Share Class (EUR Partially Hedged Class) EUR 11,271 474 9,143 2,602
Other Currency Share Class (EUR Partially Hedged Class) EUR 1,734 53 — 1,787
"E” Accumulation Share Class (EUR Partially Hedged Class) EUR 4,879 642 1,081 4,440
"I"” Accumulation Share Class EUR 208,134 2,981 1,791 209,324
"I Accumulation Share Class uUsD 1,176,923 37,148 88,720 1,125,351
"I Accumulation Share Class (EUR Partially Hedged Class) EUR 549,047 33,710 64,964 517,793
"I" Share Class usbD 147 7 — 154
"I Share Class (GBP Partially Hedged Class) GBP 1,477 67 — 1,544
"|0" Share Class (GBP Partially Hedged Class)” GBP 3,302,258 1,351,818 4,654,076 —
"R" Accumulation Share Class usD 100 — — 100
"R" Share Class usb 1,197 6 — 1,203
"R" Share Class (GBP Partially Hedged Class) GBP 2,093 19,804 20,080 1,817
Emerging Markets Debt Blend Portfolio Total 5,269,584 1,446,729 4,842,972 1,873,341

Emerging Markets Debt Local Portfolio
Base Accumulation Share Class uUsD 591,384 29,047 69,517 550,914
Base Currency (Dis) (Monthly) Share Class uUsD 1,504 61 — 1,565
Base Currency Share Class uUsD 144,764 13,132 27,150 130,746
Other Currency Share Class GBP 22,934 3 — 22,937
"A” Accumulation Share Class usb 239,331 19,348 28,823 229,856
"A” Share Class usbD 602,470 10,759 69,986 543,243
"E" (Dis) (Quarterly) Share Class EUR 605,163 10,495 333,324 282,334
"E"” Accumulation Share Class EUR 303,075 13,041 75,054 241,062
"E" Share Class EUR 317,419 3,589 54,314 266,694
"I" (Dis) (Quarterly) Share Class EUR 4,684,914 237,482 — 4,922,396
"I" Accumulation Share Class EUR 20,265,265 1,186,440 5,240,875 16,210,830
"I Accumulation Share Class GBP 801,337 375,147 467,768 708,716
”I" Accumulation Share Class USD 29,961,656 4,603,552 19,111,049 15,454,159
"I Share Class usD 5,912,933 2,474,529 6,314,237 2,073,225
"l0" (Dis) (Gross Monthly) Share Class usbD 5,932,299 2,640,368 2,295,126 6,277,541
"I0” Accumulation Share Class JPY 10,674,108 — 1,815,678 8,858,430
"I0” Accumulation Share Class usb 4,893,268 1,055,168 3,889,079 2,059,357
"l0” Share Class usD 4,877,234 1,605,420 953,928 5,528,726
"IS” Share Class EUR 16,452,345 607,918 17,059,725 538
"IX" (Dis) (Cap Monthly) Share Class USD 143,212,776 22,159,870 39,447,080 125,925,566
"IXO" (Dis) (Cap Monthly) Share Class UsD 27,397,748 5,036,675 8,398,606 24,035,817
"P" Accumulation Share Class usb 1,262,530 — 283,606 978,924
"P” Share Class usbD 134,703 2,682 38,792 98,593
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Balance at Balance at
Currency 30-Nov-2021 Subscriptions Redemptions 30-Nov-2022
Emerging Markets Debt Local Portfolio (Continued)
"R"” Accumulation Share Class EUR 32,653 — 1,519 31,134
"R"” Accumulation Share Class usb 1,838,265 — 1,104,718 733,547
"R" Share Class EUR 680 31 — 711
"R" Share Class GBP 9,806 11,506 6,484 14,828
"R" Share Class usb 224,600 36,469 45,829 215,240
Emerging Markets Debt Local Portfolio Total 281,397,164 42,132,732 107,132,267 216,397,629
Emerging Markets Debt Portfolio
Base Accumulation Share Class uUsD 7,057,936 421,467 2,376,737 5,102,666
Base Accumulation Share Class (Duration Hedged Class) uUsbD 216,953 — 79,075 137,878
Base Accumulation Share Class (EUR Hedged Class) EUR 4,707,665 138,496 1,627,605 3,218,556
Base Currency (Dis) (Gross Monthly) Share Class usD 1,374 79 — 1,453
Base Currency (Dis) (Monthly) Share Class USD 12,959,478 323,353 2,504,911 10,777,920
Base Currency (Dis) (Stable Monthly) Share Class uUsD 5,184,563 454,747 1,367,005 4,272,305
Base Currency Share Class usD 4,967,745 337,799 1,628,546 3,776,998
Base Currency Share Class (Duration Hedged Class) usD 220,548 — 21,807 198,741
Other Currency (Dis) (Monthly) Share Class (EUR Hedged Class) EUR 392,431 — 198,292 194,139
Other Currency (Dis) (Monthly) Share Class (HKD Hedged Class) HKD 442,610 — 255,801 186,809
Other Currency (Dis) (Stable Monthly) Share Class (SGD Hedged Class) SGD 7,167,865 117,921 1,627,799 5,657,987
Other Currency Accumulation Share Class (CHF Hedged Class) CHF 395,833 30,656 47,481 379,008
Other Currency Accumulation Share Class (EUR Hedged Class) (Duration Hedged
Class) EUR 38,098 — 17,792 20,306
Other Currency Share Class (EUR Hedged Class) EUR 964,839 26,311 211,006 780,144
Other Currency Share Class (SGD Hedged Class) SGD 232,128 — 91,166 140,962
"A" (Dis) (Monthly) Share Class usb 2,766,997 15,628 730,336 2,052,289
"A” Accumulation Share Class usb 473,037 1,773 183,455 291,355
"A” Accumulation Share Class (PLN Hedged Class) PLN 1,306,281 165,048 144,204 1,327,125
"A” Share Class usbD 1,866,133 12,487 287,586 1,591,034
"E" (Dis) (Quarterly) Share Class (EUR Hedged Class) EUR 3,234,686 47,846 784,488 2,498,044
"E" (Dis) (Quarterly) Share Class (EUR Hedged Class) (Duration Hedged Class) EUR 874,979 33 179,125 695,887
"E” Accumulation Share Class EUR 5,791,423 149,599 1,169,046 4,771,976
"E” Accumulation Share Class (EUR Hedged Class) EUR 7,977,024 230,197 1,460,160 6,747,061
"E” Accumulation Share Class (EUR Hedged Class) (Duration Hedged Class) EUR 488,178 — 83,681 404,497
"|" (Dis) (Gross Quarterly) Share Class (EUR Hedged Class) EUR 12,170 — 2,050 10,120
"I" (Dis) (Quarterly) Share Class GBP 26,512 — 20,260 6,252
"I" (Dis) (Quarterly) Share Class (CHF Hedged Class) CHF 506,966 80,326 — 587,292
"I" Accumulation Share Class USD 34,925,822 8,946,691 15,893,393 27,979,120
"I” Accumulation Share Class (CHF Hedged Class) CHF 595,845 18,032,708 5,291,504 13,337,049
"I" Accumulation Share Class (EUR Hedged Class) EUR 40,726,971 4,705,096 6,365,163 39,066,904
"I" Accumulation Share Class (EUR Hedged Class) (Duration Hedged Class) EUR 5,120 — — 5,120
"I" Accumulation Share Class (JPY Hedged Class) JPY 32,622 — 12,000 20,622
"I Share Class’ EUR 334,972 8,557 343,529 —
"I" Share Class usbD 1,812,804 94,697 493,174 1,414,327
"I Share Class (Duration Hedged Class) usD 195,618 4 — 195,622
"I" Share Class (EUR Hedged Class) EUR 11,949,234 1,442,628 5,717,597 7,674,265
"I Share Class (EUR Hedged Class) (Duration Hedged Class) EUR 4,080 — — 4,080
"I Share Class (GBP Hedged Class) GBP 715,976 54,251 454,756 315,471
"l0" (Dis) (Gross Monthly) Share Class usD 5,262,659 956,978 4,429,239 1,790,398
"10” Accumulation Share Class GBP 63,021,475 2,268,631 13,918,004 51,372,102
"I0” Accumulation Share Class JPY 2,210,784 — 15,502 2,195,282
"l0” Accumulation Share Class usb 4,948,831 1,006,426 4,706,211 1,249,046
"I0" Accumulation Share Class (EUR Hedged Class) EUR 4,426,561 725,298 1,999,898 3,151,961
"I0” Accumulation Share Class (GBP Hedged Class) GBP 1,150,301 319,413 1,469,335 379
"10” Accumulation Share Class (JPY Hedged Class) JPY 7,676,646 2,472,938 621,544 9,528,040
"l0” Share Class usbD 3,959,412 190,742 3,360,780 789,374
"IS" (Dis) (Quarterly) Share Class (EUR Hedged Class) EUR 992 52 — 1,044
"IS" Accumulation Share Class usb 3,838,207 215,400 1,284,900 2,768,707
"IS" Accumulation Share Class (CHF Hedged Class) CHF 999 — — 999
"IS" Accumulation Share Class (EUR Hedged Class) EUR 998,909 157,869 241,813 914,965
"IS" Share Class usD 14,156,741 2,744,584 1,717,466 15,183,859
"IS” Share Class (EUR Hedged Class) EUR 173,738 28,822 66,224 136,336
"IS" Share Class (GBP Hedged Class) GBP 10,504,768 2,795,636 1,821,389 11,479,015
"IX" (Dis) (Cap Monthly) Share Class usb 845,678 186,611 158,976 873,313
"P"” Accumulation Share Class uUsD 50,390 2,756 28,768 24,378
"P" Share Class usb 641,499 23,737 23,689 641,547
"R" Accumulation Share Class EUR 217,846 45,811 103,708 159,949
"R" Accumulation Share Class usb 4,113,826 275,860 1,299,204 3,090,482
"R" Accumulation Share Class (CHF Hedged Class) CHF 595,530 362,509 417,752 540,287
"R" Accumulation Share Class (EUR Hedged Class) EUR 3,459,141 118,723 1,365,495 2,212,369
"R" Share Class usb 4,156,435 452,379 1,518,510 3,090,304
"R" Share Class (EUR Hedged Class) EUR 5,338,382 644,552 2,048,952 3,933,982
"R" Share Class (GBP Hedged Class) GBP 995,206 1,953 247,268 749,891
"R" Share Class (GBP Hedged Class) (Duration Hedged Class) GBP 2,130 — — 2,130
"R" Share Class (SGD Hedged Class) SGD 405,107 64,456 224,297 245,266
"RS"” Accumulation Share Class uUsD 1,316,791 54,062 248,311 1,122,542
"RS" Accumulation Share Class (CHF Hedged Class) CHF 1,452,854 56,319 458,301 1,050,872
"RS"” Accumulation Share Class (EUR Hedged Class) EUR 642,159 53,754 308,938 386,975
"RS" Share Class usb 1,960,583 259,052 590,217 1,629,418
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Balance at Balance at
Currency 30-Nov-2021 Subscriptions Redemptions 30-Nov-2022
Emerging Markets Debt Portfolio (Continued)
"RS” Share Class (EUR Hedged Class) EUR 275,011 18,760 55,200 238,571
"RS” Share Class (GBP Hedged Class) GBP 379,979 38 217,801 162,216
Emerging Markets Debt Portfolio Total 310,753,086 52,342,519 96,538,222 266,557,383
Emerging Markets Short Duration Bond Portfolio”
Base Accumulation Share Class uUsD 4,251 — — 4,251
Base Currency Share Class UsD 19,517 4 16,500 3,021
Other Currency Accumulation Share Class (EUR Hedged Class) EUR 1,000 — — 1,000
Other Currency Share Class (EUR Hedged Class) EUR 1,067 37 — 1,104
"E" Accumulation Share Class (EUR Hedged Class) EUR 7,327 2,380 3,469 6,238
”I" Accumulation Share Class usbD 130,618 14,750 67,207 78,161
"I” Accumulation Share Class (EUR Hedged Class) EUR 15,675 10,301 10,675 15,301
"]” Accumulation Share Class (GBP Hedged Class) GBP 1,000 — — 1,000
"I" Share Class usb 108 4 — 112
"I Share Class (EUR Hedged Class) EUR 1,077 45 — 1,122
"P” Accumulation Share Class uUsD 4,043 — — 4,043
"P" Share Class usbD 38,403 3,534 1,441 40,496
"P” Share Class (EUR Hedged Class) EUR 3,500 2,994 534 5,960
"P"” Share Class (GBP Hedged Class) GBP 107 4 — 111
"R" Accumulation Share Class usb 105,615 501 77,490 28,626
"R" Accumulation Share Class (EUR Hedged Class) EUR 110,023 17,720 66,549 61,194
"R" Accumulation Share Class (GBP Hedged Class) GBP 1,000 — — 1,000
"R" Share Class usb 25,931 316 18,945 7,302
"R" Share Class (EUR Hedged Class) EUR 1,076 45 — 1,121
"R" Share Class (GBP Hedged Class) GBP 1,076 43 — 1,119
Emerging Markets Short Duration Bond Portfolio Total 472,414 52,678 262,810 262,282
Euro Short Duration Bond Plus Portfolio”
Base Accumulation Share Class EUR 2,725,146 354,258 1,163,944 1,915,460
Base Currency Share Class EUR 16,074 15,291 — 31,365
"E” Accumulation Share Class EUR 432,524 171,088 190,109 413,503
"I" Accumulation Share Class EUR 16,159,325 2,611,599 4,662,596 14,108,328
"I Share Class EUR 6,475,607 1,274,576 1,044,093 6,706,090
"P” Accumulation Share Class EUR 4,076,364 801,751 663,152 4,214,963
"P"” Share Class EUR 514,716 24,516 164,464 374,768
"R"” Accumulation Share Class EUR 7,387,396 3,766,732 4,657,801 6,496,327
"R" Share Class EUR 1,301,148 856,811 167,029 1,990,930
Euro Short Duration Bond Plus Portfolio Total 39,088,300 9,876,622 12,713,188 36,251,734
Europe High Yield Bond Portfolio”
Base Accumulation Share Class EUR 5,084 8,817 160 13,741
Base Accumulation Share Class (USD Hedged Class) usD 2,026 75 45 2,056
Base Currency Share Class EUR 9,632 526 3,880 6,278
Other Currency Accumulation Share Class (SEK Hedged Class) SEK 3,157 1,223 1,924 2,456
"A” Accumulation Share Class (PLN Hedged Class) PLN 35,941 4,929 19,426 21,444
"E" Accumulation Share Class EUR 5,057 4 1,964 3,097
”I" Accumulation Share Class EUR 543,134 243,715 80,938 705,911
"I” Accumulation Share Class (USD Hedged Class) uUsD 118,478 — 22,550 95,928
"I" Share Class EUR 128 4 — 132
"P" (Dis) (Monthly) Share Class (USD Hedged Class) usb 11,362 8 1,183 10,187
"P" Accumulation Share Class EUR 46,554 1,243 4,974 42,823
"P"” Accumulation Share Class (USD Hedged Class) uUsD 25,026 — 12,344 12,682
"P" Share Class EUR 8,706 82 1 8,787
"R" Accumulation Share Class EUR 43,844 894 14,453 30,285
"R" Share Class EUR 7,906 465 1,173 7,198
"R" Share Class (GBP Hedged Class) GBP 2,614 1,068 257 3,425
Europe High Yield Bond Portfolio Total 868,649 263,053 165,272 966,430
Global Income Bond Portfolio”
Base Accumulation Share Class usD 644 80 377 347
Base Currency (Dis) (Gross Monthly) Share Class usD 104 5 — 109
Base Currency (Dis) (Monthly) Share Class uUsD 103 20 — 123
Base Currency (Dis) (Stable Monthly) Share Class usD 104 841 838 107
Other Currency (Dis) (Gross Monthly) Share Class HKD 805 39 — 844
Other Currency (Dis) (Gross Monthly) Share Class (AUD Hedged Class) AUD 1,467 71 — 1,538
Other Currency (Dis) (Monthly) Share Class (EUR Hedged Class) EUR 1,027 37 — 1,064
Other Currency (Dis) (Stable Monthly) Share Class (SGD Hedged Class) SGD 1,458 50 49 1,459
Other Currency Accumulation Share Class (EUR Hedged Class) EUR 1,000 — — 1,000
"E” (Dis) (Gross Quarterly) Share Class (EUR Hedged Class) EUR 87 3,500 — 3,587
"E” Accumulation Share Class (EUR Hedged Class) EUR 1,000 16 16 1,000
"I" (Dis) (Monthly) Share Class usD 103 5 — 108
"I” Accumulation Share Class usb 323,570 2,272 130,983 194,859
"I" Accumulation Share Class (EUR Hedged Class) EUR 60,559 4,976 14,584 50,951
"P" (Dis) (Monthly) Share Class usD 103 4 — 107
"P” Accumulation Share Class usbD 8,925 28,590 19,822 17,693
"R" (Dis) (Monthly) Share Class usD 103 4 — 107
"R" (Dis) (Monthly) Share Class (GBP Hedged Class) GBP 1,033 42 — 1,075
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Currency 30-Nov-2021 Subscriptions Redemptions 30-Nov-2022
Global Income Bond Portfolio (Continued)
"R"” Accumulation Share Class uUsD 1,247 — 1,147 100
"R" Accumulation Share Class (GBP Hedged Class) GBP 1,000 18,048 — 19,048
Global Income Bond Portfolio Total 404,442 58,600 167,816 295,226
Global Credit Portfolio (Hedged)
Base Accumulation Share Class uUsD 1,577,818 316,476 685,229 1,209,065
Base Currency Share Class UsD 290,521 13,653 276,535 27,639
Other Currency Accumulation Share Class (SEK Hedged Class) SEK 12,850 6,991 — 19,841
"A” Share Class usbD 110,171 10,055 18,898 101,328
"E” Accumulation Share Class (EUR Hedged Class) EUR 1,632,412 320,439 608,795 1,344,056
"I" (Dis) (Quarterly) Share Class (Duration Hedged Class) usD 13,790 30 — 13,820
"I" Accumulation Share Class UsD 13,968,053 2,691,005 9,512,579 7,146,479
"I" Accumulation Share Class (CHF Hedged Class) CHF 4,963,020 52,294 166,422 4,848,892
"I” Accumulation Share Class (EUR Hedged Class) EUR 14,623,980 8,027,887 4,876,461 17,775,406
"I” Accumulation Share Class (EUR Hedged Class) (Duration Hedged Class)” EUR 996 — 996 —_
"I" Share Class (GBP Hedged Class) GBP 84,745 15 38,762 45,998
"I0” Accumulation Share Class uUsD 19,047,273 19,499,144 23,733,408 14,813,009
"I0” Accumulation Share Class (SEK Hedged Class) SEK 14,541,812 454,126 1,825,239 13,170,699
"l0” Share Class UsSD 12,893,197 16,578,455 14,766,231 14,705,421
"IXO" (Dis) (Cap Monthly) Share Class usD 2,611,429 772,172 1,352,994 2,030,607
"P” Accumulation Share Class usb 2,098,016 489,709 1,889,827 697,898
"P” Accumulation Share Class (Duration Hedged Class) uUsD 3,002,734 — 119,448 2,883,286
"P" Accumulation Share Class (EUR Hedged Class) EUR 948,154 4,738 176,977 775,915
"P"” Accumulation Share Class (EUR Hedged Class) (Duration Hedged Class) EUR 144,598 — 6,081 138,517
"P" Share Class usb 357,716 407,856 227,061 538,511
"P" Share Class (EUR Hedged Class) EUR 791,508 14,535 751,422 54,621
"P" Share Class (GBP Hedged Class) GBP 172,558 3,722 318 175,962
"R" Accumulation Share Class usb 1,020,023 82,502 658,440 444,085
"R" Accumulation Share Class (Duration Hedged Class) uUsD 414,753 — 34,664 380,089
"R" Accumulation Share Class (EUR Hedged Class) EUR 578,333 85,635 145,180 518,788
"R" Accumulation Share Class (EUR Hedged Class) (Duration Hedged Class) EUR 2,260,808 — 363,714 1,897,094
"R" Accumulation Share Class (GBP Hedged Class) GBP 466,752 180,525 33,594 613,683
"R" Share Class usD 2,077,450 24,271 1,374,532 727,189
"R" Share Class (EUR Hedged Class) EUR 66,503 21,742 9,184 79,061
"R" Share Class (GBP Hedged Class) GBP 605,865 99,674 83,262 622,277
"R" Share Class (GBP Hedged Class) (Duration Hedged Class) GBP 376,934 2,621 3,987 375,568
Global Credit Portfolio (Hedged) Total 101,754,772 50,160,272 63,740,240 88,174,804
Global Fixed Income Portfolio
Base Accumulation Share Class uUsD 418,307 36,370 99,704 354,973
Base Currency Share Class usD 84,176 68,139 26,526 125,789
"A” Share Class usbD 1,280,803 13,364 1,171,258 122,909
"E” Accumulation Share Class EUR 639,299 172,354 182,016 629,637
"I" Accumulation Share Class EUR 372,027 190,575 272,123 290,479
" Accumulation Share Class uUsD 127,858 — — 127,858
"I" Share Class usb 1,894,074 314,743 1,677,949 530,868
"I0” Accumulation Share Class usbD 2,080,803 21,443 762,937 1,339,309
"P"” Accumulation Share Class uUsD 637,599 76,228 229,020 484,807
"P" Share Class’ usbD 619,431 — 619,431 —
"R" Accumulation Share Class uUsD 155,053 3,578 81,058 77,573
"R" Share Class usb 191,526 244177 39,193 396,510
Global Fixed Income Portfolio Total 8,500,956 1,140,971 5,161,215 4,480,712
Global Fixed Income Portfolio (Hedged)
Base Accumulation Share Class EUR 2,075,323 485,719 1,114,861 1,446,181
Base Currency Share Class EUR 65,335 2,014 23,898 43,451
Other Currency Accumulation Share Class (SEK Hedged Class)" SEK — 45,731 — 45,731
"E"” Accumulation Share Class EUR 466,268 57,812 141,939 382,141
"I" Accumulation Share Class EUR 12,684,506 3,438,396 4,741,172 11,381,730
”I” Accumulation Share Class (NOK Hedged Class) NOK 7,903,137 5,077,871 2,024,770 10,956,238
"I” Accumulation Share Class (SEK Hedged Class)' SEK — 224,970 31,757 193,213
"I" Accumulation Share Class (USD Hedged Class) usb 7,232,432 802,472 2,270,287 5,764,617
"I Share Class EUR 15,065,233 4,030,949 2,660,320 16,435,862
"I0” Accumulation Share Class (GBP Hedged Class) GBP 455,787 14,063 27,931 441,919
"I0” Accumulation Share Class (USD Hedged Class) UsD 33,313,919 6,942,786 31,941,793 8,314,912
"l0” Share Class (USD Hedged Class) usb 3,473,105 8,096,157 8,083,042 3,486,220
"IXQO" (Dis) (Cap Monthly) Share Class (USD Hedged Class) usb 4,070,974 892,719 2,099,729 2,863,964
"P” Accumulation Share Class EUR 2,741,536 51,223 606,592 2,186,167
"P” Accumulation Share Class (CHF Hedged Class) CHF 625,805 — 51,040 574,765
"P” Accumulation Share Class (USD Hedged Class) usb 768,338 26,064 497,481 296,921
"P” Share Class EUR 123,792 585 — 124,377
"P" Share Class (GBP Hedged Class) GBP 181,636 19,980 120,367 81,249
"P" Share Class (USD Hedged Class) usD 400,874 172,276 365,395 207,755
"R"” Accumulation Share Class EUR 2,047,308 250,147 1,284,829 1,012,626
"R" Accumulation Share Class (USD Hedged Class) usb 1,562,085 3,563 1,122,449 443,199
"R" Share Class EUR 737,640 151,985 323,474 566,151
"R" Share Class (CHF Hedged Class) CHF 920,247 195,814 310,108 805,953
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Global Fixed Income Portfolio (Hedged) (Continued)
"R" Share Class (GBP Hedged Class) GBP 7,597,150 407,899 5,488,159 2,516,890
"R" Share Class (USD Hedged Class) usb 1,514,858 35,521 775,510 774,869
Global Fixed Income Portfolio (Hedged) Total 106,027,288 31,426,716 66,106,903 71,347,101
Global High Yield Portfolio
Base Accumulation Share Class uUsD 3,472,498 618,374 1,455,497 2,635,375
Base Accumulation Share Class (Duration Hedged Class) usD 2,235,922 — 472,338 1,763,584
Base Accumulation Share Class (SEK Hedged Class) SEK 355,754 364,396 282,330 437,820
Base Currency (Dis) (Gross Monthly) Share Class usD 1,744 108 — 1,852
Base Currency (Dis) (Monthly) Share Class usD 717,851 5,306 124,577 598,580
Base Currency (Dis) (Monthly) Share Class (Duration Hedged Class) usD 635,153 — 88,608 546,545
Base Currency Share Class usD 5,629,573 147,832 1,990,293 3,787,112
Base Currency Share Class (Duration Hedged Class) uUsD 1,192,754 3,871 276,495 920,130
Other Currency (Dis) (Gross Monthly) Share Class HKD 941 59 — 1,000
Other Currency (Dis) (Monthly) Share Class (AUD Hedged Class) AUD 429,202 — — 429,202
Other Currency (Dis) (Quarterly) Share Class (CHF Hedged Class) (Duration Hedged
Class) CHF 46,850 — 42,042 4,808
Other Currency (Dis) (Quarterly) Share Class (SGD Hedged Class) (Duration Hedged
lass) SGD 119,481 — 22,394 97,087
Other Currency Accumulation Share Class (CHF Hedged Class) (Duration Hedged
Class) CHF 33,491 — 2,450 31,041
Other Currency Accumulation Share Class (EUR Hedged Class) EUR 1,761,022 194,564 529,966 1,425,620
Other Currency Accumulation Share Class (EUR Hedged Class) (Duration Hedged
Class) EUR 194,838 — 11,780 183,058
Other Currency Share Class (CHF Hedged Class) CHF 96,410 — 37,885 58,525
Other Currency Share Class (GBP Hedged Class) GBP 378,343 9,535 27,610 360,268
"A" (Dis) (Monthly) Share Class usb 536,721 62,265 201,158 397,828
"A” Share Class usD 2,468,159 71,766 735,252 1,804,673
"B” Share Class usbD 3,817 — — 3,817
"E" (Dis) (Quarterly) Share Class (EUR Hedged Class) EUR 1,014,170 88,324 129,245 973,249
"E” (Dis) (Quarterly) Share Class (EUR Hedged Class) (Duration Hedged Class) EUR 647,384 — 171,955 475,429
"E” Accumulation Share Class EUR 526,733 27,925 123,211 431,447
"E” Accumulation Share Class (EUR Hedged Class) EUR 1,231,265 50,666 191,377 1,090,554
"E" Accumulation Share Class (EUR Hedged Class) (Duration Hedged Class) EUR 277,912 — 54,975 222,937
"E” Share Class (EUR Hedged Class) EUR 6,584,614 218,811 1,612,343 5,191,082
"I" (Dis) (Monthly) Share Class usbD 32,961,523 37,469 7,474,219 25,524,773
"I" (Dis) (Monthly) Share Class (EUR Hedged Class) EUR 1,233 69 — 1,302
"I" Accumulation Share Class USD 13,824,843 5,163,079 8,300,625 10,687,297
"I” Accumulation Share Class (Duration Hedged Class) uUsbD 40,698 — 700 39,998
"I" Accumulation Share Class (EUR Hedged Class) EUR 15,516,089 643,800 8,465,285 7,694,604
"I” Accumulation Share Class (GBP Hedged Class) GBP 477 — — 477
"I" Share Class EUR 11,450,473 — 11,435,023 15,450
"I" Share Class UsD 21,369,251 1,540,992 21,221,509 1,688,734
"I" Share Class (EUR Hedged Class) EUR 472,129 13,557,008 80 14,029,057
"I" Share Class (GBP Hedged Class) GBP 194,735 16,316 55,216 155,835
"I Share Class (GBP Hedged Class) (Duration Hedged Class) GBP 54 — — 54
"I0" (Dis) (Quarterly) Share Class (AUD Hedged Class) AUD 16,562 1,027 — 17,589
"I0” Accumulation Share Class usD 4,956,775 1,506,780 4,563,078 1,900,477
"I0" Accumulation Share Class (EUR Hedged Class) EUR 3,922,250 857,085 3,299,803 1,479,532
"I0” Accumulation Share Class (GBP Hedged Class) GBP 1,923,563 362,039 2,115,163 170,439
"I0” Accumulation Share Class (JPY Hedged Class) JPY 58,508,519 17,788,784 17,658,985 58,638,318
"l0” Share Class usb 4,158,203 396,293 2,879,870 1,674,626
"IS"” Accumulation Share Class usb 7,828,769 2,420,483 5,830,062 4,419,190
"IS" Accumulation Share Class (CHF Hedged Class) CHF 176,460 61,388 88,788 149,060
"IS" Accumulation Share Class (EUR Hedged Class) EUR 1,675,555 423,582 1,231,794 867,343
"IS" Accumulation Share Class (GBP Hedged Class) GBP 583 — — 583
"IS" Share Class usb 5,530,959 1,143,747 2,010,799 4,663,907
"IS” Share Class (GBP Hedged Class) GBP 4,347,968 317,557 2,477,011 2,188,514
"P"” Accumulation Share Class uUsD 956,762 64,356 577,326 443,792
"P" Share Class usb 293,128 12,631 — 305,759
"R" (Dis) (Monthly) Share Class (AUD Hedged Class) AUD 41,190 25,070 25,761 40,499
"R" Accumulation Share Class usb 2,623,701 141,353 563,635 2,201,519
"R" Accumulation Share Class (CHF Hedged Class) CHF 59,207 15,589 26,500 48,296
"R" Accumulation Share Class (CHF Hedged Class) (Duration Hedged Class) CHF 75,348 — 19,250 56,098
"R" Accumulation Share Class (Duration Hedged Class) uUsb 24,750 — 6,139 18,611
"R" Accumulation Share Class (EUR Hedged Class) EUR 2,808,971 370,876 1,084,474 2,095,373
"R" Accumulation Share Class (EUR Hedged Class) (Duration Hedged Class) EUR 240,012 — 36,693 203,319
"R" Accumulation Share Class (SEK Hedged Class) SEK 11,592 — — 11,592
"R" Share Class usbD 2,204,974 144,591 444315 1,905,250
"R" Share Class (CHF Hedged Class) CHF 658,062 15,923 129,363 544,622
"R" Share Class (Duration Hedged Class) usb 649,156 9,373 89,047 569,482
"R" Share Class (EUR Hedged Class) EUR 732,590 103,851 221,062 615,379
"R" Share Class (GBP Hedged Class) GBP 1,452,138 147,328 524,737 1,074,729
Global High Yield Portfolio Total 232,301,854 49,152,241 111,439,993 170,014,102
Global Sovereign Bond Portfolio
Base Accumulation Share Class uUsD 2,696 13 258 2,451
Base Currency Share Class uUsb 806 1 — 807
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Balance at Balance at
Currency 30-Nov-2021 Subscriptions Redemptions 30-Nov-2022
Global Sovereign Bond Portfolio (Continued)
"I"” Accumulation Share Class uUsD 19,379 3,978 17,984 5,373
"I” Accumulation Share Class (EUR Partially Hedged Class) EUR 1,458,119 1,745,282 683,546 2,519,855
"I" Accumulation Share Class (GBP Partially Hedged Class) GBP 2,088,676 4,217 2,092,860 33
"I" Share Class usb 335 5 — 340
"I" Share Class (GBP Partially Hedged Class) GBP 92,309 14,348 — 106,657
Global Sovereign Bond Portfolio Total 3,662,320 1,767,844 2,794,648 2,635,516
Short Duration Opportunistic Corporate Bond Portfolio
Base Accumulation Share Class uUsD 10,561 389 759 10,191
Base Currency (Dis) (Quarterly) Share Class uUsb 131 4 — 135
Base Currency Share Class uUsD 12,859 266 1,008 12,117
Other Currency (Dis) (Quarterly) Share Class (EUR Hedged Class) EUR 754 2 118 638
Other Currency Accumulation Share Class (EUR Hedged Class) EUR 1,579 — — 1,579
"A" (Dis) (Quarterly) Share Class usD 9,081 3,480 2,910 9,651
"E” (Dis) (Quarterly) Share Class (EUR Hedged Class) EUR 4,222 — 1,413 2,809
"E” Accumulation Share Class EUR 13,608 572 429 13,751
"E” Accumulation Share Class (EUR Hedged Class) EUR 16,029 417 5,667 10,779
"I" (Dis) (Quarterly) Share Class (GBP Hedged Class) GBP 79 3 — 82
"I Accumulation Share Class EUR 100 — — 100
"I Accumulation Share Class usb 491,758 9,719 311,655 189,822
"I” Accumulation Share Class (EUR Hedged Class) EUR 76,254 36,487 18,193 94,548
"I" Share Class usb 25,331 11,226 — 36,557
"P" (Dis) (Quarterly) Share Class usb 54,104 185 9,941 44,348
"P” Accumulation Share Class usD 470,076 45,331 111,547 403,860
"P" Accumulation Share Class (EUR Hedged Class) EUR 8,160 — — 8,160
"P" Share Class usbD 17,696 3,787 14,879 6,604
"P"” Share Class (EUR Hedged Class) EUR 28 1 — 29
"P" Share Class (GBP Hedged Class) GBP 46,094 1,610 — 47,704
"R" (Dis) (Quarterly) Share Class usbD 8,974 355 — 9,329
"R" Accumulation Share Class uUsD 103,625 8,585 63,083 49,127
"R" Accumulation Share Class (EUR Hedged Class) EUR 24 — — 24
"R" Share Class usbD 20,623 755 10,064 11,314
"R" Share Class (EUR Hedged Class) EUR 3,640 9,673 12,135 1,178
"R" Share Class (GBP Hedged Class) GBP 140 4 6 138
Short Duration Opportunistic Corporate Bond Portfolio Total 1,395,530 132,851 563,807 964,574
Sterling Credit Portfolio”
Base Currency Share Class GBP 10,921 49 2,748 8,222
"I" Share Class GBP 104,416 4,610 28,469 80,557
"P" Share Class GBP 1,705 8 58 1,655
"R" Accumulation Share Class GBP 7,440 1,443 4,687 4,196
"R" Share Class GBP 72,620 648 23,190 50,078
Sterling Credit Portfolio Total 197,102 6,758 59,152 144,708
US Dollar Short Duration Bond Portfolio
"I” Accumulation Share Class usb 2,511,306 1,612,484 1,956,707 2,167,083
"I Share Class usbD 231,961 138,121 254,095 115,987
"P" Accumulation Share Class uUsD 640,357 754,499 318,756 1,076,100
"P" Share Class usbD 156,177 6,903 54,596 108,484
"R" Accumulation Share Class uUsD 280,777 165,320 113,500 332,597
"R" Share Class usb 147,418 9,202 15,185 141,435
US Dollar Short Duration Bond Portfolio Total 3,967,996 2,686,529 2,712,839 3,941,686
US Fixed Income Portfolio
Base Accumulation Share Class uUsD 134,472 — 13,106 121,366
Base Currency (Dis) (Monthly) Share Class usD 1,152 14 — 1,166
Base Currency Share Class usD 237,255 10,851 94,901 153,205
"A" (Dis) (Monthly) Share Class usb 70,801 11,752 28,909 53,644
"A” Share Class usb 44,192 3,105 2,244 45,053
"B” Share Class usbD 1,022 — — 1,022
"E” Accumulation Share Class EUR 172,354 9,651 89,449 92,556
"I" Accumulation Share Class usbD 8,803,587 3,822,387 2,819,456 9,806,518
"I" Share Class usbD 293,633 52,690 473 345,850
"P" (Dis) (Monthly) Share Class usD 1,212 416,384 46,354 371,242
"P” Accumulation Share Class usbD 2,355,250 1,022,134 866,123 2,511,261
"P” Share Class usbD 741 10 — 751
"R" Accumulation Share Class usbD 159,128 124,315 169,625 113,818
"R" Share Class usD 72,580 4,904 197 77,287
US Fixed Income Portfolio Total 12,347,379 5,478,197 4,130,837 13,694,739
US Mortgage Backed Securities Portfolio
Base Accumulation Share Class uUsD 90,919 3,961 54,766 40,114
Base Currency Share Class uUsD 352,773 98,930 121,872 329,831
"A” Accumulation Share Class (PLN Hedged Class) PLN 283,342 19,600 41,091 261,851
"A” Share Class usbD 298,662 17,321 99,321 216,662
"E” Accumulation Share Class (EUR Hedged Class) EUR 210,763 8,695 105,639 113,819
"I" Accumulation Share Class usD 7,638,229 4,947,671 1,389,163 11,196,737
"I" Accumulation Share Class (EUR Hedged Class) EUR 800,083 84,243 732,252 152,074
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Currency 30-Nov-2021 Subscriptions Redemptions 30-Nov-2022
US Mortgage Backed Securities Portfolio (Continued)
"I” Accumulation Share Class (GBP Hedged Class) GBP 5,218 — — 5,218
"I" Share Class usb 1,225,400 175,000 1,400,000 400
"l0” (Dis) (Cap Monthly) Share Class USD 14,612,463 1,363,958 5,271,208 10,705,213
"I0” Accumulation Share Class (JPY Hedged Class)f JPY — 1,143,857 — 1,143,857
"l0” Share Class usb 2,844,830 1,029,982 1,536,010 2,338,802
"P” Accumulation Share Class usD 1,117,088 1,144,042 218,390 2,042,740
"P" Share Class usb 28,051 19,996 28,245 19,802
"R" Accumulation Share Class usb 233,338 104,159 150,622 186,875
"R" Share Class usbD 33,877 18,833 101 52,609
US Mortgage Backed Securities Portfolio Total 29,775,036 10,180,248 11,148,680 28,806,604
Emerging Markets Multi-Asset Portfolio”
Base Accumulation Share Class” uUsD 7,759 13 7,772 —
Base Currency (Dis) (Cap Monthly) Share Class” usD 33,814 84 33,898 —
Base Currency (Dis) (Gross Monthly) Share Class” usD 14,901 14 14,915 —
Base Currency (Dis) (Monthly) Share Class” usD 160 2 162 —
Base Currency Share Class” usD 105 1 106 —
Other Currency (Dis) (Cap Monthly) Share Class (AUD Partially Hedged Class)” AUD 11,435 93 11,528 —
Other Currency (Dis) (Cap Monthly) Share Class (EUR Partially Hedged Class)" EUR 6,539 239 6,778 —
Other Currency (Dis) (Cap Monthly) Share Class (GBP Partially Hedged Class)’ GBP 11,384 154 11,538 —
Other Currency (Dis) (Cap Monthly) Share Class (SGD Partially Hedged Class)” SGD 94,274 4,664 98,938 —
Other Currency (Dis) (Gross Monthly) Share Class” HKD 841 25 866 —
Other Currency (Dis) (Gross Monthly) Share Class (AUD Partially Hedged Class)” AUD 1,714 51 1,765 —
Other Currency (Dis) (Gross Monthly) Share Class (GBP Partially Hedged Class)” GBP 1,143 34 1,177 —
Other Currency (Dis) (Gross Monthly) Share Class (SGD Partially Hedged Class)” SGD 32,221 61 32,282 —
"E” Accumulation Share Class” EUR 285 162 447 —
"E” Share Class’ EUR 340 2 342 —
"I" Accumulation Share Class’ usD 521 — 521 —
"I Share Class” usD 108 2 110 —
"P” Accumulation Share Class” usb 100 — 100 —
"P" Share Class’ usbD 106 2 108 —
"R” Accumulation Share Class” usb 100 — 100 —
"R" Share Class usD 107 2 109 —
Emerging Markets Multi-Asset Portfolio Total 217,957 5,605 223,562 —
ESG-Enhanced Global Multi-Asset Balanced Portfolio
Base Accumulation Share Class uUsD 106,740 31,475 40,328 97,887
Base Currency Share Class usD 5,627 6,847 2,356 10,118
Other Currency Accumulation Share Class (EUR Partially Hedged Class) EUR 98,007 20,770 65,113 53,664
Other Currency Share Class (EUR Partially Hedged Class) EUR 25,035 299 4,966 20,368
Other Currency Share Class (GBP Partially Hedged Class) GBP 39,937 944 6,868 34,013
"E” Accumulation Share Class (EUR Partially Hedged Class) EUR 59,765 12,598 15,076 57,287
"|” Accumulation Share Class uUsD 64,840 114,229 47,592 131,477
"l” Accumulation Share Class (EUR Partially Hedged Class) EUR 3,784 2,455 1,340 4,899
"I" Share Class usD 8,587 1 — 8,588
"R" Accumulation Share Class (EUR Partially Hedged Class) EUR 1,663 9,465 7,666 3,462
"R" Share Class (GBP Partially Hedged Class) GBP 358,213 85,554 74,747 369,020
ESG-Enhanced Global Multi-Asset Balanced Portfolio Total 772,198 284,637 266,052 790,783
Global Multi-Asset Conservative Portfolio
Base Accumulation Share Class usb 116,954 25,087 53,210 88,831
Base Currency Share Class uUsD 5,268 18,572 20,022 3,818
Other Currency Accumulation Share Class (EUR Partially Hedged Class) EUR 124,674 9,154 67,078 66,750
Other Currency Share Class (EUR Partially Hedged Class) EUR 855 7 325 537
Other Currency Share Class (GBP Partially Hedged Class) GBP 10,790 644 1,647 9,787
"E” Accumulation Share Class (EUR Partially Hedged Class) EUR 123,409 33,420 16,137 140,692
"I" Accumulation Share Class usb 2,312,132 131,628 778,863 1,664,897
"I" Accumulation Share Class (EUR Partially Hedged Class) EUR 3,585 11,033 12,163 2,455
"I” Accumulation Share Class (GBP Partially Hedged Class) GBP 397,643 21,229 52,542 366,330
"I" Share Class usbD 112 1 — 113
"R" Accumulation Share Class (EUR Partially Hedged Class) EUR 1,356 — — 1,356
"R" Share Class (GBP Partially Hedged Class) GBP 239,612 40,293 59,142 220,763
Global Multi-Asset Conservative Portfolio Total 3,336,390 291,068 1,061,129 2,566,329
Global Multi-Asset Growth Portfolio
Base Accumulation Share Class uUsD 34,170 2,705 11,688 25,187
Base Currency Share Class uUsbD 2,115 — 90 2,025
Other Currency Accumulation Share Class (EUR Partially Hedged Class) EUR 13,580 6,322 14,230 5,672
Other Currency Share Class (EUR Partially Hedged Class) EUR 1,555 304 61 1,798
Other Currency Share Class (GBP Partially Hedged Class) GBP 8,217 96 1,249 7,064
"E” Accumulation Share Class (EUR Partially Hedged Class) EUR 7,554 2,397 2,079 7,872
"I" Accumulation Share Class usD 1,124,617 101,194 284,026 941,785
"I" Accumulation Share Class (EUR Partially Hedged Class) EUR 100 906 — 1,006
"I" Share Class usb 107 1 — 108
"R" Accumulation Share Class (EUR Partially Hedged Class) EUR 100 — — 100
"R" Share Class (GBP Partially Hedged Class) GBP 99,060 40,793 17,531 122,322
Global Multi-Asset Growth Portfolio Total 1,291,175 154,718 330,954 1,114,939
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Global Multi-Asset Income Portfolio
Base Accumulation Share Class uUsD 10,605 21,338 4,355 27,588
Base Currency (Dis) (Cap Monthly) Share Class usD 735,005 366,652 98,021 1,003,636
Base Currency (Dis) (Gross Monthly) Share Class uUsD 1,998,668 935,928 1,072,656 1,861,940
Base Currency (Dis) (Stable Monthly) Share Class” usD — 66,647 151 66,496
Base Currency Share Class uUsD 53,178 3,989 24,868 32,299
Other Currency (Dis) (Gross Monthly) Share Class HKD 13,262,451 4,023,756 7,845,441 9,440,766
Other Currency (Dis) (Gross Monthly) Share Class (AUD Hedged Class) AUD 673,565 302,792 430,551 545,806
Other Currency (Dis) (Gross Monthly) Share Class (RMB Hedged Class)” CNH — 33,891 7,855 26,036
Other Currency (Dis) (Stable Monthly) Share Class (EUR Hedged Class) EUR 678 1,707 386 1,999
Other Currency (Dis) (Stable Monthly) Share Class (SGD Hedged Class) SGD 2,328 122,967 7,903 117,392
Other Currency Accumulation Share Class (EUR Hedged Class) EUR 351 — — 351
Other Currency Share Class (EUR Hedged Class) EUR 12,442 2,702 746 14,398
"A" (Dis) (Monthly) Share Class usb 20,201 14,097 15,009 19,289
"E" (Dis) (Gross Quarterly) Share Class (EUR Hedged Class) EUR 62,842 34,004 7,630 89,216
"E” (Dis) (Quarterly) Share Class (EUR Hedged Class) EUR 77,548 28,182 20,482 85,248
"E" (Dis) (Stable Monthly) Share Class (EUR Hedged Class) EUR 37,771 12,015 6,747 43,039
"E” Accumulation Share Class (EUR Hedged Class) EUR 33,647 6,681 5,531 34,797
"I" Accumulation Share Class usD 13,822 - — 13,822
"I” Accumulation Share Class (EUR Hedged Class) EUR 9,526 98 493 9,131
"I" Share Class usb 437 107 — 544
"P" Accumulation Share Class usb 100 — — 100
"P" Share Class usb 122 5 — 127
"R" (Dis) (Gross Monthly) Share Class (GBP Hedged Class) GBP 75,351 4,555 7,251 72,655
"R" Accumulation Share Class (EUR Hedged Class) EUR 79 — — 79
"R" Share Class (EUR Hedged Class) EUR 108 2,570 1,132 1,546
"R" Share Class (GBP Hedged Class) GBP 912 859 185 1,586
Global Multi-Asset Income Portfolio Total 17,081,737 5,985,542 9,557,393 13,509,886
US Real Estate Balanced Portfolio
Base Accumulation Share Class uUsD 185,779 8,518 69,007 125,290
Base Currency (Dis) (Cap Gross Monthly MBS) Share Class UsD 170 42 — 212
Base Currency (Dis) (Cap Monthly MBS) Share Class usD 130,264 637 14,515 116,386
Base Currency (Dis) (Monthly) Share Class usD 126 2,268 265 2,129
Other Currency (Dis) (Cap Gross Monthly MBS) Share Class (SGD Hedged Class) SGD 1,717 61 — 1,778
Other Currency (Dis) (Cap Monthly MBS) Share Class (SGD Hedged Class) SGD 19,663 559 9,601 10,621
"E" Accumulation Share Class (EUR Hedged Class) EUR 8,146 698 1,985 6,859
"I" (Dis) (Cap Monthly MBS) Share Class usD 138,906 3,453 — 142,359
"I" (Dis) (Monthly) Share Class usD 8,616 393 — 9,009
"I" Accumulation Share Class usbD 78,072 8,724 31,584 55,212
"I” Accumulation Share Class (EUR Hedged Class) EUR 112,687 113 6,290 106,510
"P" (Dis) (Cap Monthly MBS) Share Class usb 201,546 151 13,405 188,292
"P" (Dis) (Monthly) Share Class usbD 126 2 — 128
"P" Accumulation Share Class uUsD 191,997 4,901 22,362 174,536
"R" (Dis) (Cap Monthly MBS) Share Class usb 5,351 101 5 5,447
"R" (Dis) (Monthly) Share Class GBP 116 3 — 119
"R" (Dis) (Monthly) Share Class (GBP Hedged Class) GBP 3,628 513 598 3,543
"R" Accumulation Share Class usbD 119,293 1,109 43,313 77,089
"R" Share Class usbD 41,954 263 — 42,217
US Real Estate Balanced Portfolio Total 1,248,157 32,509 212,930 1,067,736
Emerging Markets Total Return Bond Portfolio
Base Accumulation Share Class uUsD 13,776 — 9,034 4,742
Base Currency Share Class usD 112 4 — 116
Other Currency Accumulation Share Class (EUR Hedged Class) EUR 200 — — 200
Other Currency Share Class (EUR Hedged Class) EUR 225 8 — 233
"E” Accumulation Share Class (EUR Hedged Class) EUR 200 490 — 690
"I" Accumulation Share Class usb 60,726 126,696 12,222 175,200
"I Accumulation Share Class (EUR Hedged Class) EUR 106 — — 106
"I" Share Class usb 102 4 — 106
"I0” Accumulation Share Class (AUD Hedged Class) AUD 1,350 — — 1,350
"I0” Accumulation Share Class (GBP Hedged Class) GBP 1,050,000 167,109 882,891
"R" Accumulation Share Class (EUR Hedged Class) EUR 200 — — 200
"R" Accumulation Share Class (GBP Hedged Class) GBP 500 — — 500
"R" Share Class (EUR Hedged Class) EUR 229 9 — 238
"R" Share Class (GBP Hedged Class) GBP 571 23 — 594
Emerging Markets Total Return Bond Portfolio Total 1,128,297 127,234 188,365 1,067,166
Global Absolute Return Portfolio
Base Accumulation Share Class usb 558 — 495 63
Base Currency Share Class UsD 101 — — 101
Other Currency Accumulation Share Class (EUR Hedged Class) EUR 1,185 408 593 1,000
Other Currency Accumulation Share Class (SEK Hedged Class) SEK 8,459 1 287 8,173
"E” Accumulation Share Class (EUR Hedged Class) EUR 540 739 — 1,279
"I” Accumulation Share Class uUsD 118,056 884 31,930 87,010
"I" Accumulation Share Class (EUR Hedged Class) EUR 400,939 55,954 92,197 364,696
"I" Accumulation Share Class (GBP Hedged Class) GBP 4,241 — 406 3,835
"I” Accumulation Share Class (JPY Hedged Class) JPY 625,237 — — 625,237
"I" Share Class usbD 100 1 — 101
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Global Absolute Return Portfolio (Continued)
"I Share Class (EUR Hedged Class) EUR 76 1 — 77
"I Share Class (GBP Hedged Class) GBP 500 — — 500
"I0” Accumulation Share Class usD 101,590 4,012 49,040 56,562
"I0” Accumulation Share Class (GBP Hedged Class) GBP 1,564,854 303,989 — 1,868,843
"l0” Share Class usbD 19 5 — 24
"R" Accumulation Share Class (EUR Hedged Class) EUR 71 — — 71
"R" Share Class (EUR Hedged Class) EUR 73 — — 73
"R" Share Class (GBP Hedged Class) GBP 9,504 1,537 453 10,588
Global Absolute Return Portfolio Total 2,836,103 367,531 175,401 3,028,233
Global Dynamic Bond Portfolio
Base Accumulation Share Class usb 6,825 467 806 6,486
Base Accumulation Share Class (EUR Hedged Class) EUR 1,955 227 555 1,627
Base Currency Share Class usD 745 35 8 772
Base Currency Share Class (EUR Hedged Class) EUR 652 10 — 662
Base Currency Share Class (GBP Hedged Class) GBP 576 — 576 —
"A"” Share Class UsD 4,584 584 1,242 3,926
"E" Accumulation Share Class (EUR Hedged Class) EUR 8,657 1,126 3,976 5,807
"I Accumulation Share Class usD 100 — — 100
"I” Accumulation Share Class (AUD Hedged Class) AUD 131 — — 131
"I” Accumulation Share Class (EUR Hedged Class) EUR 6,014 372 2,498 3,888
"I Share Class (EUR Hedged Class) EUR 812 15 — 827
"I0” Accumulation Share Class (GBP Hedged Class) GBP 3,336,479 12 1,605,181 1,731,310
"l0” Share Class (AUD Hedged Class) AUD 239,659 5,258 858 244,059
"R" Accumulation Share Class usD 100 19 — 119
"R" Accumulation Share Class (EUR Hedged Class) EUR 2,894 — — 2,894
"R" Share Class usbD 709 12 404 317
"R" Share Class (EUR Hedged Class) EUR 1,149 22 — 1,171
"R" Share Class (GBP Hedged Class) GBP 1,147 21 — 1,168
Global Dynamic Bond Portfolio Total 3,613,188 8,180 1,616,104 2,005,264
Global Dynamic Bond Plus Portfolio
Base Accumulation Share Class usb 179,342 7,383 52,088 134,637
Base Currency (Dis) (Monthly) Share Class usD 7,794 — — 7,794
Base Currency Share Class uUsD 161,198 421 51,945 109,674
Other Currency (Dis) (Quarterly) Share Class (SGD Hedged Class)” SGD 1,978 276 2,254 —
Other Currency Accumulation Share Class (CHF Hedged Class) CHF 15,607 4,556 1,454 18,709
Other Currency Accumulation Share Class (EUR Hedged Class) EUR 78,696 1,535 35,653 44,578
Other Currency Accumulation Share Class (SEK Hedged Class) SEK 50,199 — — 50,199
Other Currency Share Class (CHF Hedged Class) CHF 1,244 243 203 1,284
Other Currency Share Class (EUR Hedged Class) EUR 167,821 1,474 20,340 148,955
Other Currency Share Class (GBP Hedged Class) GBP 2,987 276 276 2,987
"A” (Dis) (Monthly) Share Class usD 16,596 915 1,807 15,704
"A” Share Class usb 67,422 1,501 12,824 56,099
"E" (Dis) (Quarterly) Share Class (EUR Hedged Class) EUR 87,590 391 14,151 73,830
"E” Accumulation Share Class (EUR Hedged Class) EUR 99,715 604 14,926 85,393
"I (Dis) (Monthly) Share Class (GBP Hedged Class) GBP 2,000,119 — 2,000,119 —
"I" (Dis) (Semi-Annual) Share Class (JPY Hedged Class) JPY 48,063 — — 48,063
"I" Accumulation Share Class JPY 599,950 - 126 599,824
"I"” Accumulation Share Class uUsD 407,725 2,072 201,187 208,610
"I” Accumulation Share Class (CHF Hedged Class) CHF 29,040 — 970 28,070
"I" Accumulation Share Class (EUR Hedged Class) EUR 1,476,260 132 1,387,151 89,241
"I" Accumulation Share Class (GBP Hedged Class) GBP 866,815 163 852,730 14,248
"l” Accumulation Share Class (JPY Hedged Class) JPY 460,730 — — 460,730
"I" Accumulation Share Class (SEK Hedged Class) SEK 2,503 — — 2,503
"I" Share Class EUR 5,247 — 801 4,446
"I" Share Class usb 44,449 — 30,949 13,500
"I Share Class (AUD Hedged Class) AUD 1,514 63 — 1,577
"I Share Class (EUR Hedged Class) EUR 6,103 — 1,678 4,425
"I Share Class (GBP Hedged Class) GBP 5,422 — — 5,422
"I0” Accumulation Share Class (GBP Hedged Class) GBP 1,861,375 39,524 775,802 1,125,097
"IS" Share Class usb 171 7 — 178
"IS" Share Class (GBP Hedged Class) GBP 126 6 — 132
"IXO" (Dis) (Cap Monthly) Share Class usbD 2,117,272 318,276 642,411 1,793,137
"P" (Dis) (Monthly) Share Class usbD 7,390 185 — 7,575
"P" Accumulation Share Class uUsD 103,125 18,836 80,773 41,188
"P" Accumulation Share Class (EUR Hedged Class) EUR 39,830 — 2,672 37,158
"P" Share Class usbD 17,085 4,031 6,894 14,222
"P"” Share Class (EUR Hedged Class) EUR 100 4 — 104
"P" Share Class (GBP Hedged Class) GBP 27,369 1,058 — 28,427
"R" (Dis) (Monthly) Share Class usD 4,852 1,402 — 6,254
"R" Accumulation Share Class usb 196,338 9,902 108,777 97,463
"R" Accumulation Share Class (CHF Hedged Class) CHF 781 — — 781
"R" Accumulation Share Class (EUR Hedged Class) EUR 37,690 1 1,620 36,071
"R" Share Class usbD 43,642 1,048 10,166 34,524

91




Goldman Sachs Funds
Notes to the Financial Statements
For the Year Ended 30 November 2022
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Balance at Balance at
Currency 30-Nov-2021 Subscriptions Redemptions 30-Nov-2022
Global Dynamic Bond Plus Portfolio (Continued)
"R" Share Class (EUR Hedged Class) EUR 53,339 525 23,245 30,619
"R" Share Class (GBP Hedged Class) GBP 15,998 273 337 15,934
Global Dynamic Bond Plus Portfolio Total 11,418,612 417,083 6,336,329 5,499,366
Global Fixed Income Plus Portfolio (Hedged)
Base Accumulation Share Class EUR 233,940 13,391 54,186 193,145
Base Accumulation Share Class (USD Hedged Class) usD 859,523 83,796 618,498 324,821
Base Currency Share Class EUR 113,869 2,279 34,057 82,091
Base Currency Share Class (USD Hedged Class) uUsD 66,525 1,818 3,400 64,943
Other Currency Accumulation Share Class (SEK Hedged Class)” SEK — 1,050 — 1,050
"A” Share Class EUR 243,145 4,064 87,696 159,513
"A" Share Class (USD Hedged Class) usb 560,023 23 488,019 72,027
"E” Accumulation Share Class EUR 161,566 9,288 34,232 136,622
"I" Accumulation Share Class EUR 22,642,509 6,857,897 4,898,006 24,602,400
"I” Accumulation Share Class (AUD Hedged Class) AUD 14,398 — — 14,398
"I” Accumulation Share Class (SEK Hedged Class)' SEK — 205,815 32,259 173,556
"I” Accumulation Share Class (USD Hedged Class) uUsD 9,948,845 139,436 4,922,715 5,165,566
"I" Share Class (GBP Hedged Class) GBP 91,755 5477 8,969 88,263
"l0” (Dis) (Semi-Annual) Share Class EUR 109,186,468 2,454,582 — 111,641,050
"I0” Accumulation Share Class EUR 1,000 — — 1,000
"I0” Accumulation Share Class (GBP Hedged Class) GBP 10,453 199 1,241 9,411
"I0” Accumulation Share Class (SEK Hedged Class) SEK 11,754,754 1,984,259 661,616 13,077,397
"I0” Accumulation Share Class (USD Hedged Class) usb 1,101,076 6,094,181 2,631,053 4,564,204
"l0” Share Class (USD Hedged Class) usb 7,345,527 259,780 1,938,219 5,667,088
"P" Accumulation Share Class EUR 156,449 — 127,171 29,278
"P"” Accumulation Share Class (USD Hedged Class) uUsD 2,216,790 — 2,198,700 18,090
"P"” Share Class (GBP Hedged Class) GBP 721 10 — 731
"R"” Accumulation Share Class EUR 586,167 222,006 137,823 670,350
"R" Accumulation Share Class (USD Hedged Class) usD 379,230 35,894 75,264 339,860
"R" Share Class EUR 262,144 2,479 45,616 219,007
"R" Share Class (GBP Hedged Class) GBP 225,624 27,807 54,802 198,629
"R" Share Class (USD Hedged Class) usb 22,814 33 2,184 20,663
Global Fixed Income Plus Portfolio (Hedged) Total 168,185,315 18,405,564 19,055,726 167,535,153
Global Strategic Macro Bond Portfolio
Base Accumulation Share Class uUsD 89,549 4,174 43,295 50,428
Base Accumulation Share Class (CHF Hedged Class) CHF 5,006 — 3,066 1,940
Base Currency Share Class usD 6,944 6,325 6,325 6,944
Other Currency Accumulation Share Class (EUR Hedged Class) EUR 87,130 — 57,604 29,526
Other Currency Accumulation Share Class (GBP Hedged Class) GBP 1,954 — — 1,954
Other Currency Accumulation Share Class (SEK Hedged Class) SEK 587,752 123,986 449,385 262,353
Other Currency Share Class (EUR Hedged Class) EUR 581 21 — 602
"A” Accumulation Share Class (PLN Hedged Class) PLN 21,163 1,965 4,775 18,353
"E" Accumulation Share Class (EUR Hedged Class) EUR 117,408 2,110 21,619 97,899
"I"” Accumulation Share Class uUsD 87,011 68,735 115,400 40,346
"I” Accumulation Share Class (CHF Hedged Class) CHF 2,455 260 260 2,455
"I" Accumulation Share Class (EUR Hedged Class) EUR 1,485,754 52,015 915,307 622,462
"I” Accumulation Share Class (Flat) (EUR Hedged Class) EUR 32,225 4,196 4,961 31,460
"l” Accumulation Share Class (GBP Hedged Class) GBP 1,071 461 458 1,074
"I" Accumulation Share Class (SEK Hedged Class) SEK 4,003,981 — 4,003,355 626
"I" Share Class usb 104 1 — 105
"I" Share Class (EUR Hedged Class) EUR 25,928 10,865 35,795 998
"I0” Accumulation Share Class uUsD 53,038 679,707 184,573 548,172
"l0” Share Class usb 670,842 197,677 178,903 689,616
"P"” Accumulation Share Class uUsD 8,395 — 2,047 6,348
"P” Accumulation Share Class (CHF Hedged Class) CHF 100 — — 100
"P" Accumulation Share Class (EUR Hedged Class) EUR 386 — — 386
"P” Accumulation Share Class (GBP Hedged Class) GBP 58 — — 58
"P" Share Class usb 105 5 — 110
"R" Accumulation Share Class uUsD 27,426 — 9,147 18,279
"R" Accumulation Share Class (CHF Hedged Class) CHF 4,210 888 2,355 2,743
"R" Accumulation Share Class (EUR Hedged Class) EUR 75,960 6,428 28,514 53,874
"R" Share Class usbD 57,812 14,984 47,574 25,222
"R" Share Class (EUR Hedged Class) EUR 5,228 — 1,663 3,565
"R" Share Class (GBP Hedged Class) GBP 12,696 50 3,140 9,606
"RS” Accumulation Share Class uUsD 28,903 — 20,910 7,993
"RS" Accumulation Share Class (CHF Hedged Class) CHF 33,593 — 21,159 12,434
"RS"” Accumulation Share Class (EUR Hedged Class) EUR 6,732 — 4,155 2,577
"RS" Share Class usb 9,354 5 — 9,359
"RS" Share Class (EUR Hedged Class) EUR 3,245 5 2,092 1,158
Global Strategic Macro Bond Portfolio Total 7,554,099 1,174,863 6,167,837 2,561,125
Strategic Absolute Return Bond Il Portfolio
Base Accumulation Share Class uUsD 978 41 17 1,002
Base Accumulation Share Class (EUR Hedged Class) EUR 6,878 555 2,537 4,896
Base Currency Share Class uUsD 2,749 60 — 2,809
Base Currency Share Class (EUR Hedged Class) EUR 1,239 31 — 1,270
Base Currency Share Class (GBP Hedged Class) GBP 45 — — 45
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Share Capital (Continued)

Balance at Balance at
Currency 30-Nov-2021 Subscriptions Redemptions 30-Nov-2022
Strategic Absolute Return Bond Il Portfolio (Continued)

"A” Share Class usD 4,082 385 873 3,594

"E” Accumulation Share Class (EUR Hedged Class) EUR 3,262 51 870 2,443

"I" Accumulation Share Class usD 78 253 253 78

"I" Accumulation Share Class (EUR Hedged Class) EUR 7,656 — — 7,656

"l” Accumulation Share Class (Flat) (GBP Hedged Class) GBP 533,456 2,467 — 535,923

"I0” Accumulation Share Class (GBP Hedged Class) GBP 546 — — 546

"R" Accumulation Share Class usb 780 — 680 100

"R" Share Class usbD 119 3 — 122

"R" Share Class (GBP Hedged Class) GBP 30,676 34 — 30,710
Strategic Absolute Return Bond Il Portfolio Total 592,544 3,880 5,230 591,194
Multi-Manager Dynamic World Equity Portfolio

Base Accumulation Share Class uUsD 1,439,577 54,813 238,878 1,255,512

Base Currency Share Class uUsD 2,222,968 132,447 289,843 2,065,572

Other Currency Accumulation Share Class EUR 727,898 14,385 95,425 646,858

"I" Share Class usbD 2,250,529 37,507 247,459 2,040,577

"I0” Accumulation Share Class uUsD 1,724,804 1,371,479 866,209 2,230,074

"R" Accumulation Share Class EUR 480,387 91,156 174,313 397,230

"R" Accumulation Share Class usb 2,127,606 280,245 239,348 2,168,503

"R" Accumulation Share Class (EUR Hedged Class) EUR 599,372 42,269 372,502 269,139

"R" Accumulation Share Class (GBP Hedged Class) GBP 1,582,809 342,182 470,811 1,454,180

"R" Share Class usb 9,351,183 1,731,607 3,751,530 7,331,260
Multi-Manager Dynamic World Equity Portfolio Total 22,507,133 4,098,090 6,746,318 19,858,905
Global Corporate Portfolio (Hedged)”

"I" Accumulation Share Class” NOK 93,618,190 79,997 93,698,187 —
Global Corporate Portfolio (Hedged) Total 93,618,190 79,997 93,698,187 —
Absolute Return Tracker Portfolio

Base Accumulation Share Class usb 389,922 193,714 283,348 300,288

Other Currency Accumulation Share Class (CHF Hedged Class) CHF 289,239 137,580 107,057 319,762

Other Currency Accumulation Share Class (EUR Hedged Class) EUR 8,117,437 3,580,674 1,984,739 9,713,372

Other Currency Accumulation Share Class (SGD Hedged Class) SGD 14,000 — — 14,000

"A” Accumulation Share Class usb 110,703 102,906 128,696 84,913

"E” Accumulation Share Class (EUR Hedged Class) EUR 28,838 11,602 12,383 28,057

"I" Accumulation Share Class UsD 18,807,199 14,497,933 17,176,258 16,128,874

"I” Accumulation Share Class (AUD Hedged Class) AUD 103 — — 103

"I” Accumulation Share Class (CHF Hedged Class) CHF 21,043,228 4,168,895 8,793,243 16,418,880

"I" Accumulation Share Class (EUR Hedged Class) EUR 19,324,111 15,565,497 18,997,009 15,892,599

"I" Accumulation Share Class (GBP Hedged Class) GBP 829,958 70,242 249,935 650,265

"l” Accumulation Share Class (JPY Hedged Class) JPY 5,631,525 — 1,863 5,629,662

"I" Accumulation Share Class (SEK Hedged Class) SEK 1,648,487 1,906,709 2,015,313 1,539,883

"P" Accumulation Share Class usb 1,385,620 155,712 378,697 1,162,635

"P” Accumulation Share Class (EUR Hedged Class) EUR 234,089 81,633 84,777 230,945

"R" Accumulation Share Class (EUR Hedged Class) EUR 6,857,525 2,271,278 2,521,849 6,606,954

"R" Share Class usbD 6,843,042 2,738,487 3,305,452 6,276,077

"R" Share Class (GBP Hedged Class) GBP 2,238,043 432,238 1,077,189 1,593,092
Absolute Return Tracker Portfolio Total 93,793,069 45,915,100 57,117,808 82,590,361
Alternative Trend Portfolio

Other Currency Accumulation Share Class (EUR Hedged Class) EUR 237,647 238,193 164,746 311,094

”I" Accumulation Share Class usb 53,196 728,220 173,723 607,693

"I” Accumulation Share Class (EUR Hedged Class) EUR 4,251,289 631,112 1,880,892 3,001,509

"I" Accumulation Share Class (GBP Hedged Class) GBP 4,422,638 424,039 1,222,525 3,624,152

"I” Accumulation Share Class (SEK Hedged Class)‘ SEK — 2,944,413 440,768 2,503,645

"I Share Class (GBP Hedged Class) GBP 1,945,375 742,155 587,473 2,100,057

"I0” Accumulation Share Class USD 29,166,058 2,856,060 14,901,452 17,120,666

"I0” Accumulation Share Class (JPY Hedged Class) JPY 696,562 42,723 448,939 290,346

"l0” Share Class usb 3,194,559 7,597 1,039,332 2,162,824

"R" Share Class (GBP Hedged Class) GBP 14,237 7,207 5,190 16,254
Alternative Trend Portfolio Total 43,981,561 8,621,719 20,865,040 31,738,240

" Refer to Report of the Management Company 1.

Distributions

The Fund intends that substantially all the net investment income, if any, of each Portfolio will be declared as a
dividend and paid at least annually to the Shareholders of the Distribution Share Classes of the Portfolios. Net
capital and currency gains realised on each Portfolio’s investments and/or capital attributable to certain Share
Classes may also be distributed to Shareholders of certain Distribution Share Classes of the Portfolios.

Generally no distributions will be made in respect of the Accumulation Share Classes.
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Distributions (Continued)

Please refer to the Prospectus for further details about distribution policies.

Financial Investments and Associated Risks

The Fund’s investing activities expose it to various types of risks that are associated with the financial
investments and markets in which it and its underlying Portfolios invest (the “Investment Risks”). These may be
both derivative and non-derivative financial investments. The Fund’s underlying Portfolios’ investments are
comprised of debt, equity, derivative investments and investments in other funds at the year end. The Board of
Directors has appointed the Management Company to be responsible for, among other things, investment
management and risk management. The Management Company has delegated certain investment
management functions to the Investment Adviser.

The main types of financial risks which the Fund is exposed to are market risk, liquidity risk and credit risk. The
Prospectus provides details of these and other types of risk some of which are additional to that information
provided in these financial statements.

Asset allocation is determined by the Fund’s Investment Adviser who manages the allocation of assets to
achieve the investment objectives as detailed in the Prospectus. Achievement of the investment objectives
involves taking risks. The Investment Adviser exercises judgment based on analysis, research and risk
management techniques when making investment decisions. Divergence from the benchmark and/or the target
asset allocations and the composition of the Portfolio is monitored in accordance with the Fund’s risk
management policy.

The risk management policies employed in relation to the Fund are outlined below.

Market Risk

The potential for changes in the market value of the Fund’s underlying Portfolios’ investments is referred to as
market risk. Commonly used categories of market risk include currency risk, interest rate risk and other price
risk.

(i) Currency risks may result from exposures to changes in spot prices, forward prices and volatilities
of currency rates.

(i) Interest rate risks may result from exposures to changes in the level, slope and curvature of the
various yield curves, the volatility of interest rates, mortgage prepayment speeds and credit
spreads.

(iii) Other price risks are the risk that the value of an investment will fluctuate as a result of changes
in market prices other than those arising from currency risk and may result from exposures to
changes in the prices and volatilities of individual equities, equity baskets, equity indices, and
commodities.

The Fund’s market risk strategy is driven by the Fund’'s underlying Portfolios’ investment risk and return
objectives.

Market risk is managed through the application of risk budgeting principles. The Investment Adviser determines
an appropriate risk target, commonly referred to as Tracking Error, employing a risk budgeting framework.

The AM Risk Management group at Goldman Sachs (“AM Risk”) is responsible for overall risk governance
structure and establishing appropriate risk management best practices. The risk governance structure includes
identifying, measuring, monitoring, escalating and remediating applicable risks. AM Risk uses a number of risk
metrics to monitor the risk profile of funds on a regular and ongoing basis. GSAMFSL’s risk management
function, in association with AM Risk Management team, will seek to ensure that the risk profile of funds remain
consistent with applicable risk limits and internal thresholds which are established consistent with the risk profile
disclosed to investors. Adherence with these risk thresholds is monitored on a weekly basis with exceptions
promptly notified to the AM Chief Risk Officer and portfolio management teams. All governance exceptions are
reported to the Risk Management Oversight Committee (‘RMOC”) and the AM Risk Working Group. In addition,
the GSAMFSL risk management function presents or provides written materials on the risks to the Board no less
frequently than semi-annually.
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Financial Investments and Associated Risks (Continued)
Market Risk (Continued)
(i) Currency Risk

The Fund may invest in financial investments and enter into transactions denominated in currencies other than
its Portfolios’ base currency. Consequently, the Fund may be exposed to risks that the exchange rate of its base
currency relative to other foreign currencies may change in a manner that has an adverse effect on the value of
that portion of the Fund’s assets or liabilities denominated in currencies other than the base currency.

When an investor invests into a Share Class which is in a different currency to the base currency of the Portfolio
in which it invests, the currency risk of the investor will be different to the currency risk of the Portfolio.

(ii) Interest Rate Risk

The Fund may invest in fixed income securities and interest rate swaps contracts. Any change to relevant interest
rates for particular securities may result in the Investment Adviser being unable to secure similar returns upon
the expiry of contracts or the sale of securities. In addition, changes to prevailing interest rates or changes in
expectations of future rates may result in an increase or decrease in the value of the securities held. In general,
if interest rates rise, the value of fixed income securities will decline. A decline in interest rates will in general,
have the opposite effect. All fixed income securities and floating rate securities, together with their interest rate
and maturity date are disclosed in the Schedule of Investments. The Fund may invest in instruments in desired
currencies at fixed, floating and zero rates of interest.

(iii) Other Price Risk

Other price risk is the risk that the value of a financial investment will fluctuate as a result of changes in market
prices, other than those arising from currency risk or interest rate risk whether caused by factors specific to an
individual investment, its issuer or any factor affecting financial investments traded in the market.

The Fund’s financial investments are carried at market value with market value changes recognised in the
Statement of Operations, all changes in market conditions will directly affect Shareholders’ Equity.

The Fund’s investments in mutual funds are based upon the net asset value as supplied by the funds, in
accordance with the valuation policy of the applicable fund as outlined in its prospectus. While it is expected that
the assets of the mutual funds will generally be valued by an independent third party administrator or other
service provider, there may be circumstances in which certain securities or other assets of a mutual fund may not
have a readily ascertainable market price. In such circumstances, the manager of the relevant mutual fund may
be required to value such securities or instruments.

The London Inter-bank Offered Rate (“LIBOR”) is the average of interest rates estimated by leading banks in
London, based on what they would be charged to borrow from other banks. The Funds may use LIBOR
benchmarks, undertake transactions in instruments that are valued using LIBOR rates or enter into contracts
which determine payment obligations by reference to LIBOR. Certain LIBORs ceased publication after
31 December 2021 and, in connection with those rates, the Funds have transitioned to successor or alternative
reference rates as necessary. Other LIBORs will cease publication at dates announced or to be announced in
the future. In some instances, regulators may restrict new use of LIBORSs prior to the actual cessation date. Until
then, Funds may continue to invest in instruments that reference LIBOR due to favourable liquidity or pricing. In
advance of the expected future transition dates, regulators and market participants have worked to identify or
develop successor reference rates and spreads (if any) to be utilised in existing contracts or instruments as part
of the transition away from LIBOR. Nonetheless, the termination of LIBOR presents risks to the Funds. It is not
possible to identify exhaustively those risks, but they include the risk that a suitable transition mechanism may
not be found or may not be suitable for the Funds. In addition, any substitute reference rate and any pricing
adjustments imposed unilaterally, by a regulator or by counterparties, may not be suitable for the Funds, resulting
in costs incurred to close out positions and place replacement trades and the reduced effectiveness of any
hedges.
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Financial Investments and Associated Risks (Continued)
Liquidity Risk

Liquidity risk is the risk that the Fund will encounter difficulty in meeting obligations associated with financial
liabilities that are settled by delivering cash or another financial asset. Among other things liquidity could be
impaired by an inability to access secured and/or unsecured sources of financing, an inability to sell assets or
unforeseen outflows of cash or collateral or violations of counterparty or prime broker terms or covenants. This
situation may arise due to circumstances outside of the Fund’s control, such as a general market disruption or an
operational problem affecting the Fund or third parties. Also, the ability to sell assets may be impaired if other
market participants are seeking to sell similar assets at the same time.

The Fund’s investments include mutual funds, which may impose greater restrictions on redemptions than those
imposed by the Fund. This may include offering less frequent redemption dates than are offered by the Fund to
its shareholders.

The Fund’s financial investments include investments in derivative contracts traded over the counter, which are
not traded in an organised public market and which may be illiquid and in investments which may represent a
significant percentage of issue size. As a result, the Fund may not be able to liquidate quickly some of these
investments at an amount close to its market value in order to meet requirements, or to respond to specific events
such as deterioration in the credit-worthiness of any particular issuer. The forced liquidation of investment
positions may cause financial losses.

The Fund provides for the subscription and redemption of shares and it is therefore exposed to the liquidity risk
associated with shareholder redemptions in accordance with the terms in the Prospectus. The Fund’s underlying
Portfolios are managed to include liquid investments which the Investment Adviser believes are sufficient to meet
normal liquidity needs. Substantial redemptions of shares in the Fund could require the Fund to liquidate its
investments more rapidly than otherwise desirable in order to raise cash for the redemptions and changes in the
liquidity of the Portfolio’s underlying investments once acquired can adversely impact its position in this respect.

These factors could adversely affect the value of the shares redeemed and the valuation of the shares that
remain outstanding and the liquidity of the Portfolio’s remaining assets if more liquid assets have to be sold to
meet redemptions.

Please refer to Report of the Management Company Il for details of Shareholders with holdings greater than
10% of the Portfolio’s net assets as at 30 November 2022.

Financing arrangements include reverse repurchase agreements, derivative transactions and lines of credit.
Expiration or termination of available financing for leveraged positions, and the requirements to post collateral in
respect of changes in the market value of leveraged exposures or changes in advance rates or other terms and
conditions of the Fund’s financing arrangements, can result in adverse effects to the Fund’s access to liquidity
and ability to maintain leveraged positions, and may cause the Fund to incur material losses.

However, there is no guarantee that any such arrangements for obtaining leverage will be available, or, if
available, will be available on terms and conditions acceptable to the Fund. Unfavourable economic conditions
also could increase funding costs, limit access to the capital markets or result in a decision by lenders not to
extend credit to the Fund.

The use of leverage also increases risk as it magnifies the effect of any volatility in market values on the Fund’s
equity.

A decline in the market value of the Fund’s assets may have particular adverse consequences in instances
where the Fund has borrowed money on the market value of those assets. A decrease in the market value of
those assets may result in the lender (including derivative counterparties) requiring the Fund to post additional
collateral or otherwise sell assets at a time when it may not be in the Fund’s best interest to do so.

The redemption of Shares of a Portfolio may be temporarily suspended, or deferred, by the Board of Directors or
the Management Company on behalf of the Fund upon certain circumstances, and where it is deemed in the
best interests of Shareholders.

96



Goldman Sachs Funds
Notes to the Financial Statements
For the Year Ended 30 November 2022

(b)

(c

~

Financial Investments and Associated Risks (Continued)
Liquidity Risk (Continued)

As of 30 November 2022, the Fund participated in a USD 450,000,000 committed, unsecured revolving line of
credit facility (the “facility”) together with other sub-funds of Goldman Sachs Funds Il SICAV and Goldman Sachs
Lux Investment Funds. This facility is to be used for temporary emergency purposes, or to allow for an orderly
liquidation of securities to meet redemption requests. The interest rate on borrowings is based on a reference
rate related to the drawn currency (e.g. Federal Funds Rate). The facility also requires a fee to be paid by the
Fund based on the amount of the commitment that has not been utilised. For the year ended 30 November
2022 the Fund did not have any borrowings under the facility.

Credit Risk

Credit and counterparty risk is the risk that one party to a financial investment will cause a financial loss for the
other party by failing to discharge an obligation.

Procedures have been adopted to reduce credit risk related to the Fund’s dealings with counterparties. Before
transacting with any counterparty, the Investment Adviser or its affiliates evaluate both credit-worthiness and
reputation by conducting a credit analysis of the party, their business and reputation. The credit risk of approved
counterparties is then monitored on an ongoing basis, including periodic reviews of financial statements and
interim financial reports as needed.

In order to reduce exposure to credit losses, some over-the-counter derivative agreements entered into by the
Fund permit netting of transactions arising under such agreements, excluding those with counterparties
executing only spot foreign exchange contracts. These netting rights provide for the reduction of credit risk on
favourable over-the-counter transactions with a single counterparty to the extent of the value of unfavourable
over-the-counter transactions with the same counterparty upon the occurrence of an event of default or
termination event as all over-the-counter transactions with the counterparty under such agreement are
terminated and amounts owed from and amounts payable to the counterparty are settled on a net basis.

Debt securities are subject to the risk of an issuer’s or a guarantor’s inability to meet principal and interest
payments on its obligations and are subject to price volatility due to factors such as interest rate sensitivity,
market perception of the credit-worthiness of the issuer, and general market liquidity.

The Fund is subject to a number of risks relating to the insolvency, administration, liquidation or other formal
protection from creditors (“Insolvency”) of the Depositary or any sub-custodian. These risks include without
limitation:

1. The loss of all cash held with the Depositary or sub-custodian which is not being treated as client money
both at the level of the Depositary and any sub-custodian (“client money”).

2. The loss of all cash which the Depositary or sub-custodian has failed to treat as client money in accordance
with procedures (if any) agreed with the Fund.

3. The loss of some or all of any securities held on trust which have not been properly segregated and so
identified both at the level of the Depositary and any sub-custodian (“Trust Assets”) or client money held by
or with the Depositary or sub-custodian.

4. The loss of some or all assets due to the incorrect operation of accounts by the Depositary or sub-custodian
or due to the process of identifying and transferring the relevant Trust Assets and/or client money including
any deduction to meet the administrative costs of an insolvency.

5. Losses caused by prolonged delays in receiving transfers of balances and regaining control over the
relevant assets.

An insolvency could cause severe disruption to the Fund’s investment activity. In some circumstances, this could
cause the Directors to temporarily suspend the calculation of the Net Asset Value and dealings in shares.
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Financial Investments and Associated Risks (Continued)

Additional Risks

(i) Concentration Risk

The Fund may invest in a limited number of investments and investment themes. A consequence of a limited
number of investments is that performance may be more favourably or unfavourably affected by the performance
of an individual investment.

(i) Operational Risk

Operational risk is the potential for loss caused by a deficiency in information, communications, transaction
processing and settlement, and accounting systems. The Fund’s service providers, including sub-custodians,
maintain controls and procedures for the purpose of helping to manage operational risk. Reviews of the service
levels of service providers are performed on a regular basis by the Investment Adviser. No assurance is given
that these measures will be 100% effective.

(iii) Legal, Tax and Regulatory Risks

Legal, tax and regulatory changes could occur which may adversely affect the Fund.

With respect to tax, the Fund may be subject to taxation on capital gains, interest and dividends in certain
jurisdictions where the Fund invests.

The interpretation and applicability of the tax law and regulations by tax authorities at times may not be clear or
consistent. Tax obligations where probable and estimable are recorded as liabilities. However, some tax
obligations are subject to uncertainty and may result in additional tax liabilities, interest and penalties based on
future actions, interpretations or judgements of these authorities covering current and past tax positions.
Accounting standards may also change, creating or removing an obligation for the Fund to accrue for a potential
tax liability.

Consequently, it is possible that certain potential tax obligations which currently are not probable may become so
which may result in additional tax liabilities for a Fund in the future and these additional liabilities may be material.
Because of the foregoing uncertainties, the Net Asset Value may not reflect the tax liabilities ultimately borne by
the Fund, including at the time of any subscriptions, redemptions or exchanges of interests in the Fund, which
could have an adverse impact on investors at that time.

(iv) Non-Developed Markets Risk

The Fund may invest a portion of its capital in securities of companies based in non-developed or emerging
markets or issued by governments of such countries. Investing in the securities of such companies and countries
involves certain considerations not usually associated with investing in securities of developed market
companies or countries, including, without limitation, less liquidity, greater price and foreign currency volatility,
and greater legal, tax and regulatory risks.

(v) Small Capitalisation Companies Risk

The Fund may invest a portion of its capital in securities of companies with smaller capitalisation. Smaller
capitalisation companies are generally not as well known to the investing public and have less investor following
than larger capitalisation companies. Investing in the securities of such companies may involve certain
considerations, including, without limitation, less liquidity, greater price volatility, and risks associated with limited
operating histories and/or the availability of information pertaining to the company and its operations.

(vi) Investment Sub-Adviser Selection Risk

The investment decisions in respect of a Multi-Manager Portfolio will be made by its External Managers. The
External Managers in a Multi-Manager Portfolio will make decisions with respect to the purchase, management,
disposition, or other realisation of a Multi-Manager Portfolio’s investments.
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Financial Investments and Associated Risks (Continued)
Additional Risks (Continued)
(vi) Investment Sub-Adviser Selection Risk (Continued)

It is not intended that the External Managers will be selected from the Goldman Sachs Group or any of its
affiliates. Consequently, the Investment Adviser has no control, directly or indirectly, over the business affairs or
market conduct of the External Managers. In selecting the External Managers, the Investment Adviser has
undertaken reasonable investigative and due diligence procedures but is nevertheless reliant on information
supplied to it by each of the External Managers as well as information in relation to the External Managers
obtained from independent sources and from the public domain.

(vii) Sustainability Risk

Sustainability risk is defined in Article 3 of Regulation (EU) 2019/2088 (the “Sustainable Finance Disclosure
Regulation”) as an environmental, social or governance event or condition, that if it occurs, could cause an actual
or a potential material negative impact on the value of the investment.

Additional details of risks not disclosed in these Financial Statements can be found in the Prospectus.

Exchange Rates

The following exchange rates (against USD) were used to calculate the Combined Total, in the Statement of
Assets and Liabilities, for the year ended 30 November 2022:

Currency 30-Nov-2022
1 Euro (EUR) 1.038250 USD
1,000 Japanese Yen (JPY) 7.170258 USD
1 United Kingdom Pound (GBP) 1.200150 USD

The following average exchange rates (against USD) were used to calculate the Combined Total, in the
Statement of Operations and Statement of Changes in Shareholders’ Equity (except for Shareholder’s Equity at
the start and end of the year) for the year ended 30 November 2022:

Currency

1 Euro (EUR) 1.056842 USD
1,000 Japanese Yen (JPY) 7.711743 USD
1 Norwegian Krone (NOK) 0.104827 USD
1 United Kingdom Pound (GBP) 1.241245 USD

The following exchange rates were used to convert amounts from local share class currencies to base Portfolios’
currencies, for the year ended 30 November 2022:

Base Currency

Share Class Currency Euro (EUR) Japanese Yen (JPY) United States Dollar

(UsD)
1 Australian Dollar (AUD) 0.646135 Not applicable 0.670850
1 Euro (EUR) Not applicable 144.799561 1.038250
1 Hong Kong Dollar (HKD) Not applicable 17.883797 0.128231
1,000 Japanese Yen (JPY) Not applicable Not applicable 7.170258
1 Norwegian Krone (NOK) 0.097459 Not applicable Not applicable
1 Polish Zloty (PLN) 0.214467 Not applicable 0.222670
1 Singapore Dollar (SGD) 0.704733 102.045072 0.731689
1 Swedish Krona (SEK) 0.091454 13.242464 0.094952
1 Swiss Franc (CHF) 1.013638 146.774363 1.052410
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Exchange Rates (Continued)

Share Class Currency

Base Currency

United States Dollar

Euro (EUR) Japanese Yen (JPY) (USD)
1 United Kingdom Pound (GBP) 1.155936 167.378956 1.200150
1 Yuan Renminbi Offshore (CNH) Not applicable Not applicable 0.141209
1 United States Dollar (USD) 0.963159 139.465000 Not applicable

Commission Recapture

All Portfolios may direct trades, subject to obtaining best price and execution, to various brokers who have
agreed to rebate a portion of the commissions generated. Such rebates are made directly to the applicable
Portfolio as cash payments and are included in net realised gain and loss on investments in the Statement of
Operations. For the year ended 30 November 2022, there were no commissions paid on securities in the

program and reimbursed to the Portfolios.

Statement of Changes in each Portfolio

A Statement of Changes is available, free of charge, upon request from the registered office.

Cash Collateral Information

The table below provides the cash collateral balances due from / due to brokers in relation to the following

investments held as at 30 November 2022:

Due from / Investment Cash collateral
Portfolios Currency [Due to brokers |type balances
Due from Exchange Traded Derivatives —
Asia Equity Portfolio uUshD —
Due to Exchange Traded Derivatives 1,256
Due from Exchange Traded Derivatives 29
All China Equity Portfolio UsD —
Due to Exchange Traded Derivatives —
Due from QOTC Derivatives 2,260,000
Global Equity Partners ESG Portfolio usD —
Due to QOTC Derivatives 3,640,000
Due from Exchange Traded Derivatives 1,976,792
India Equity Portfolio usD —
Due to Exchange Traded Derivatives —
. Due from OTC Derivatives 1,461,060
Japan Equity Partners Portfolio JPY
Due to OTC Derivatives 381,378
. Due from OTC Derivatives 110,650
Japan Equity Portfolio JPY
Due to OTC Derivatives 430,446
Due from OTC Derivatives 340,000
US Equity ESG Portfolio usD
Due to OTC Derivatives 6,370,000
Due from Exchange Traded Derivatives 2,483,176
Emerging Markets CORE® Equity Portfolio uUsbD
Due to Exchange Traded Derivatives —
Due from Exchange Traded Derivatives 1,111,692
Due to Exchange Traded Derivatives —
Europe CORE® Equity Portfolio EUR —
Due from OTC Derivatives 977,300
Due to OTC Derivatives —
Due from Exchange Traded Derivatives 2,172
Eurozone CORE® Equity Portfolio EUR —
Due to Exchange Traded Derivatives —
Due from Exchange Traded Derivatives 1,588,567
Due to Exchange Traded Derivatives —
Global CORE® Equity Portfolio UsbD —
Due from OTC Derivatives —
Due to OTC Derivatives 410,000
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Cash Collateral Information (Continued)

Due from / Investment Cash collateral
Portfolios Currency |Due to brokers |type balances

Due from Exchange Traded Derivatives 632,244
Global Small Cap CORE® Equity Portfolio UsD —

Due to Exchange Traded Derivatives —

Due from OTC Derivatives —
US CORE® Equity Portfolio usD —

Due to QOTC Derivatives 1,090,000

Due from Exchange Traded Derivatives 1
US Small Cap CORE® Equity Portfolio uUsD —

Due to Exchange Traded Derivatives —

Due from Exchange Traded Derivatives 134,926

Due to Exchange Traded Derivatives —
Asia High Yield Bond Portfolio usD

Due from OTC Derivatives —

Due to OTC Derivatives 4,030,000

Due from Exchange Traded Derivatives 8,059,367

Due to Exchange Traded Derivatives —
Emerging Markets Corporate Bond Portfolio uUsD

Due from OTC Derivatives 48,041,683

Due to OTC Derivatives 38,870,000

Due from Exchange Traded Derivatives 449,873

Due to Exchange Traded Derivatives —
Emerging Markets Debt Blend Portfolio uUsbD —

Due from OTC Derivatives 6,174,956

Due to OTC Derivatives 4,200,000

Due from Exchange Traded Derivatives 330,264

Due to Exchange Traded Derivatives —
Emerging Markets Debt Local Portfolio UsD

Due from QOTC Derivatives 20,001,322

Due to QOTC Derivatives 8,160,000

Due from Exchange Traded Derivatives 13,036,885

Due to Exchange Traded Derivatives —
Emerging Markets Debt Portfolio usD —

Due from OTC Derivatives 78,849,220

Due to OTC Derivatives 41,800,000

Due from Exchange Traded Derivatives 127,814
Emerging Markets Short Duration Bond Portfolio usD

Due to Exchange Traded Derivatives —

Due from Exchange Traded Derivatives 3,564,750

Due to Exchange Traded Derivatives —
Euro Short Duration Bond Plus Portfolio EUR

Due from OTC Derivatives 2,140,632

Due to OTC Derivatives 2,188,962

Due from Exchange Traded Derivatives 103,916

. . . Due to Exchange Traded Derivatives —

Europe High Yield Bond Portfolio EUR —

Due from OTC Derivatives 580,741

Due to OTC Derivatives —

Due from Exchange Traded Derivatives 78,893

Due to Exchange Traded Derivatives —
Global Income Bond Portfolio uUsD

Due from OTC Derivatives 116,948

Due to OTC Derivatives —

Due from Exchange Traded Derivatives 5,517,890

Due to Exchange Traded Derivatives —
Global Credit Portfolio (Hedged) UsD —

Due from OTC Derivatives 11,224,617

Due to OTC Derivatives 14,310,000
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Cash Collateral Information (Continued)

Due from / Investment Cash collateral
Portfolios Currency |Due to brokers |type balances
Due from Exchange Traded Derivatives 222,103
Due to Exchange Traded Derivatives —
Global Fixed Income Portfolio uUsD
Due from QOTC Derivatives 445,937
Due to OTC Derivatives —
Due from Exchange Traded Derivatives 3,360,482
Due to Exchange Traded Derivatives —
Due from OTC Derivatives 14,676,872
Global Fixed Income Portfolio (Hedged) EUR —
Due to OTC Derivatives 16,456,260
Due From Mortgage Backed securities 2,047,917
Due To Mortgage Backed securities 956,651
Due from Exchange Traded Derivatives 2,072,655
Due to Exchange Traded Derivatives —
Global High Yield Portfolio uUsD
Due from OTC Derivatives 5,468,526
Due to OTC Derivatives 38,790,000
Due from Exchange Traded Derivatives 1,081,706
Due to Exchange Traded Derivatives —
Global Sovereign Bond Portfolio uUsbD
Due from OTC Derivatives 10,682,585
Due to OTC Derivatives 8,240,000
Due from Exchange Traded Derivatives 875,107
Due to Exchange Traded Derivatives —
Short Duration Opportunistic Corporate Bond Portfolio| USD —
Due from OTC Derivatives 118,833
Due to QOTC Derivatives 690,000
Due from Exchange Traded Derivatives 105,584
Due to Exchange Traded Derivatives —
Sterling Credit Portfolio GBP —
Due from OTC Derivatives 306,409
Due to OTC Derivatives —
Due from Exchange Traded Derivatives 858,010
Due to Exchange Traded Derivatives —
US Dollar Short Duration Bond Portfolio uUsbD
Due from OTC Derivatives 155,095
Due to OTC Derivatives —
Due from Exchange Traded Derivatives 821,755
Due to Exchange Traded Derivatives —
Due from OTC Derivatives 1,039,890
US Fixed Income Portfolio uUshD
Due to OTC Derivatives —
Due From Mortgage Backed securities 20,000
Due To Mortgage Backed securities 320,000
Due from Exchange Traded Derivatives 253,672
Due to Exchange Traded Derivatives —
Due from OTC Derivatives 514,927
US Mortgage Backed Securities Portfolio uUsD —
Due to QOTC Derivatives 330,000
Due From Mortgage Backed securities —
Due To Mortgage Backed securities 3,119,000
Due from Exchange Traded Derivatives 489,658
Due to Exchange Traded Derivatives —
ESG-Enhanced Global Multi-Asset Balanced Portfolio | USD
Due from OTC Derivatives 416,321
Due to OTC Derivatives 1,040,000
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Cash Collateral Information (Continued)

Due from / Investment Cash collateral
Portfolios Currency |Due to brokers |type balances
Due from Exchange Traded Derivatives 700,255
Due to Exchange Traded Derivatives —
Global Multi-Asset Conservative Portfolio UsD
Due from OTC Derivatives —
Due to QOTC Derivatives 1,080,000
Due from Exchange Traded Derivatives 1,142,077
Due to Exchange Traded Derivatives —
Global Multi-Asset Growth Portfolio usD
Due from OTC Derivatives 140,000
Due to OTC Derivatives —
Due from Exchange Traded Derivatives 24,749,532
Due to Exchange Traded Derivatives —
Global Multi-Asset Income Portfolio uUsbD
Due from OTC Derivatives 3,070,156
Due to OTC Derivatives —
Due from Exchange Traded Derivatives 263,016
Due to Exchange Traded Derivatives —
US Real Estate Balanced Portfolio uUsbD
Due from OTC Derivatives 600,000
Due to OTC Derivatives 680,000
Due from Exchange Traded Derivatives 229,933
Due to Exchange Traded Derivatives —
Emerging Markets Total Return Bond Portfolio uUsD —
Due from OTC Derivatives 4,461,193
Due to QOTC Derivatives 5,140,000
Due from Exchange Traded Derivatives 10,085,750
Due to Exchange Traded Derivatives —
Global Absolute Return Portfolio usD
Due from QOTC Derivatives 10,522,040
Due to QOTC Derivatives 10,820,000
Due from Exchange Traded Derivatives 202
Due to Exchange Traded Derivatives —
Due from OTC Derivatives 3,241,122
Global Dynamic Bond Portfolio uUsbD
Due to OTC Derivatives 26,300,001
Due From Mortgage Backed securities —
Due To Mortgage Backed securities 49
Due from Exchange Traded Derivatives 3,191,839
Due to Exchange Traded Derivatives —
Due from OTC Derivatives 24,190,344
Global Dynamic Bond Plus Portfolio usbD
Due to OTC Derivatives 13,570,001
Due From Mortgage Backed securities —
Due To Mortgage Backed securities 970,439
Due from Exchange Traded Derivatives 8,280,693
Due to Exchange Traded Derivatives —
Due from OTC Derivatives 37,035,448
Global Fixed Income Plus Portfolio (Hedged) EUR —
Due to QOTC Derivatives 43,888,361
Due From Mortgage Backed securities 8,881,049
Due To Mortgage Backed securities 5,363,375
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Cash Collateral Information (Continued)

Due from / Investment Cash collateral
Portfolios Currency |Due to brokers |type balances
Due from Exchange Traded Derivatives 3,205,141
Due to Exchange Traded Derivatives —
Due from QOTC Derivatives 9,386,622
Global Strategic Macro Bond Portfolio UsD
Due to OTC Derivatives 4,130,000
Due From Mortgage Backed securities —
Due To Mortgage Backed securities 250,000
Due from Exchange Traded Derivatives 326,445
Due to Exchange Traded Derivatives —
Strategic Absolute Return Bond Il Portfolio usD
Due from OTC Derivatives 2,310,544
Due to OTC Derivatives 3,180,000
. X . . Due from OTC Derivatives —
Multi-Manager Dynamic World Equity Portfolio uUsbD
Due to OTC Derivatives 2,140,000
Due from Exchange Traded Derivatives 2,930,869
Due to Exchange Traded Derivatives 679,909
Absolute Return Tracker Portfolio uUsbD
Due from OTC Derivatives 18,040,857
Due to OTC Derivatives .
Due from Exchange Traded Derivatives 12,352,649
Due to Exchange Traded Derivatives 31
Alternative Trend Portfolio uUsD
Due from OTC Derivatives 2,481,164
Due to OTC Derivatives —

* Expressed in ‘000

Transaction Costs

Transaction costs have been defined as broker commission fees, commission on futures contracts, market fees
and taxes relating to purchase or sale of equity and investments in other funds. Depositary based transaction
costs are included in ‘Depositary fees’ in the Statement of Operations.

Details of broker commissions with Goldman Sachs Affiliates can be found under Note 6 Significant Agreements
and Related Parties — Commissions.

For the year ended 30 November, 2022, the following Portfolios incurred separately identifiable transaction
costs:

% of average

Trar til Shareholders’

Portfolios Currency Costs* Equity
Asia Equity Portfolio uUsD 345,646 0.19%
All China Equity Portfolio usD 93,611 0.19%
China Future Technology Leaders Equity Portfolio UsbD 9,627 0.30%
Emerging Markets Equity ESG Portfolio Usb 1,938,779 0.24%
Emerging Markets Equity Portfolio UsbD 7,497,984 0.18%
Emerging Markets Ex-China Equity Portfolio uUsD 8,534 0.18%
Global Environmental Impact Equity Portfolio usD 688,028 0.06%
Global Equity Income Portfolio usD 52,726 0.12%
Global Equity Partners ESG Portfolio (merged) usD 15,559 0.02%
Global Equity Partners ESG Portfolio usD 1,576,996 0.10%
Global Future Health Care Equity Portfolio usD 77,030 0.03%
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Transaction Costs (Continued)

% of average
Trar ion Shareholders’
Portfolios Currency Costs* Equity
Global Future Technology Leaders Equity Portfolio uUsD 2,994,615 0.08%
Global Millennials Equity Portfolio usD 959,352 0.05%
India Equity Portfolio usDb 3,175,277 0.15%
Japan Equity Partners Portfolio** JPY 141,818 0.05%
Japan Equity Portfolio** JPY 206,685 0.13%
US Equity ESG Portfolio usD 168,958 0.02%
US Focused Growth Equity Portfolio uUsD 6,970 0.02%
US Small Cap Equity Portfolio usD 54,788 0.07%
US Technology Opportunities Equity Portfolio usD 117,909 0.03%
Global Clean Energy Infrastructure Equity Portfolio usD 13,383 0.20%
Global Infrastructure Equity Portfolio uUsD 52,119 0.11%
Global Real Estate Equity Portfolio uUsD 18,061 0.06%
Global Future Real Estate And Infrastructure Equity Portfolio uUsSD 33,100 0.14%
North America Energy & Energy Infrastructure Equity Portfolio UsbD 73,325 0.08%
Emerging Markets CORE® Equity Portfolio UsbD 11,164,463 0.43%
Europe CORE® Equity Portfolio EUR 3,869,918 0.24%
Eurozone CORE® Equity Portfolio EUR 9,723 0.26%
Global CORE® Equity Portfolio uUsD 2,580,694 0.07%
Global Small Cap CORE® Equity Portfolio usD 518,788 0.09%
US CORE® Equity Portfolio usD 302,244 0.02%
US Small Cap CORE® Equity Portfolio usD 78,107 0.05%
Global High Yield Portfolio usDb 2,948 0.00%
Short Duration Opportunistic Corporate Bond Portfolio usD 538 0.00%
Emerging Markets Multi-Asset Portfolio usD 31,952 0.24%
ESG-Enhanced Global Multi-Asset Balanced Portfolio uUsD 44,090 0.04%
Global Multi-Asset Conservative Portfolio usD 4,497 0.00%
Global Multi-Asset Growth Portfolio usD 3,595 0.00%
Global Multi-Asset Income Portfolio uUsD 92,539 0.02%
US Real Estate Balanced Portfolio uUsD 8,588 0.00%
Global Absolute Return Portfolio uUsD 80,170 0.03%
Multi-Manager Dynamic World Equity Portfolio uUsSD 282,634 0.05%
Absolute Return Tracker Portfolio usbD 359,082 0.03%
Total (in USD)*** 42,314,940

* Transaction costs for fixed income investments, forward currency contracts and other derivative contracts are not separately
identifiable. Portfolios that invest solely in those investments are not disclosed in the table above.

** Expressed in ‘000

Total amount is calculated using the exchange rates disclosed on Note 10.

Note: benchmark returns, with the exception of taxes at times, do not incorporate transaction costs.

Commissions for Research and/or Execution

Certain Portfolios pay commission for execution only and/or execution and investment research. The
commissions for execution are recognised in the transaction price. The Fund did not otherwise enter into any
third party commission arrangements for the year ended 30 November 2022.
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20
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22

Prospectus

As at 30 November 2022, the latest Prospectus of the Fund was issued in August 2022.

Currency Adjustment

In the Statement of Changes in Shareholders’ Equity, the opening value of the Fund has been restated at the
exchange rates ruling at 30 November 2021, and the combined figures have been calculated using the average
exchange rates throughout the year. The resulting loss of USD 1,449,634,610 represents the movement in
exchange rates between 1 December 2021 and 30 November 2022. This is a notional loss, which has no impact
on the Net Asset Value of the individual Portfolios.

Cross Liabilities

In accordance with Luxembourg law, each Portfolio is “ring-fenced” and considered to constitute a single pool of
assets and liabilities, so that the rights of Shareholders and creditors in relation to each Portfolio should be
limited to the assets of that Portfolio.

Contingent Liabilities

There were no contingent liabilities as at 30 November 2022.

Subsequent Events

Since 30 November 2022, the following Portfolio was closed:

Portfolio Currency Close Date

Global Dynamic Bond Portfolio uUsD 21 December 2022

Since 30 November 2022, the following Portfolio had name change:

Former name of Portfolio New name of Portfolio Date

US Real Estate Balanced Portfolio | Global Securitised Income Bond Portfolio 30 January 2023

From 1 December 2022 to 17 March 2023, the following Portfolios had movements greater than 25%
in Shareholders’ Equity:

% Movement in | % Movement in
Portfolio Currency AUM Performance
Global Future Real Estate And Infrastructure Equity Portfolio UsD 44.20% (3.02%)
North America Energy & Energy Infrastructure Equity Portfolio usD (32.94%) (15.33%)
Asia High Yield Bond Portfolio usD 43.59% 13.15%
Emerging Markets Debt Blend Portfolio usD (74.47%) 2.21%
ESG-Enhanced Global Multi-Asset Balanced Portfolio usD 80.91% 0.38%

Mr. Glenn Thorpe has resigned from the Board of Directors as of 13 December 2022.
The Prospectus of the Fund has been issued in December 2022.

There were no other subsequent events to note.

Indemnifications

The Fund may enter into contracts that contain a variety of indemnifications. The Fund’s maximum exposure
under these arrangements is unknown. However, the Fund has not had prior claims or losses pursuant to these
contracts.

Approval of Financial Statements

The Board of Directors approved the audited Annual Financial Statements on 20 March 2023.
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The Investment Adviser is subject to the Securities and Exchange Commission’s amended Rule 206(4)-2 under
the Investment Advisers Act of 1940 (“the Act”). The Investment Adviser has determined that they are required to
provide the following information to all investors and has determined which Portfolios are to provide this
information in accordance with the Act. The Investment Adviser has requested that the Board of Directors
includes this information in the Board of Directors’ financial statements.

The following is a summary of total return, expense and investment income results for the year ended

30 November 2022:

Expense before

Expense after

waivers/ waivers/ Net investment
reimbursements to | reimbur to | i /(loss) to
Total average net average net average net
Global Environmental Impact Equity Portfolio Currency | return’ assets?? assets?34 assets?®
Base Accumulation Share Class UsbD (26.22%) 1.65% 1.65% (0.49%)
Base Currency Share Class UsbD (26.18%) 1.66% 1.66% (0.43%)
Other Currency Accumulation Share Class EUR (19.15%) 1.65% 1.65% (0.42%)
Other Currency Accumulation Share Class * SGD (25.20%) 1.66% 1.66% (0.34%)
"E" Accumulation Share Class EUR (19.71%) 2.41% 2.41% (1.17%)
"I" Accumulation Share Class EUR (18.46%) 0.84% 0.84% 0.38%
"I" Accumulation Share Class GBP (17.17%) 0.84% 0.84% 0.43%
"I" Accumulation Share Class UsSD (25.58%) 0.84% 0.84% 0.38%
"I" Share Class AUD (20.61%) 0.84% 0.84% 0.40%
"I" Share Class GBP (17.16%) 0.84% 0.84% 0.41%
"I"” Share Class uUsD (25.56%) 0.82% 0.82% 0.29%
"I0" Share Class uUsD (25.03%) 0.09% 0.09% 1.16%
"P" Accumulation Share Class GBP (17.64%) 1.40% 1.40% (0.14%)
"P" Accumulation Share Class uUsD (26.00%) 1.39% 1.39% (0.16%)
"P” Share Class GBP (17.57%) 1.37% 1.37% (0.14%)
"P” Share Class uUsD (25.97%) 1.32% 1.32% (0.09%)
"R" Accumulation Share Class GBP (17.26%) 0.91% 0.91% 0.32%
"R" Accumulation Share Class uUsD (25.67%) 0.91% 0.91% 0.33%
"R" Share Class GBP (17.24%) 0.91% 0.91% 0.35%
"R" Share Class usD (25.62%) 0.91% 0.91% 0.32%
Expense before Expense after
waivers/ waivers/ Net investment
reimbursements to | reimbur to /(loss) to
Total average net average net average net

Global Equity Partners ESG Portfolio Currency | return’ assets®? assets?>* assets?®
Base Accumulation Share Class UsbD (21.66%) 1.66% 1.66% (0.46%)
Base Accumulation Share Class (USD Hedged
Class) uUsD (17.83%) 1.66% 1.66% (0.42%)
Base Currency (Dis) (Stable Monthly) Share Class
* uUsD (10.60%) 1.64% 1.64% (0.58%)
Base Currency Share Class uUsD (21.68%) 1.66% 1.66% (0.46%)
Base Currency Share Class (USD Hedged Class) uUsD (17.83%) 1.64% 1.64% (0.44%)
Other Currency (Dis) (Stable Monthly) Share Class
* SGD (12.03%) 1.64% 1.64% (0.58%)
Other Currency Accumulation Share Class EUR (14.15%) 1.66% 1.66% (0.46%)
Other Currency Accumulation Share Class GBP (12.78%) 1.66% 1.66% (0.45%)
Other Currency Accumulation Share Class (EUR
Hedged Class) EUR (19.85%) 1.66% 1.66% (0.51%)
Other Currency Share Class GBP (12.79%) 1.66% 1.66% (0.46%)
Other Currency Share Class (EUR Hedged Class) EUR (19.85%) 1.66% 1.66% (0.46%)
"A"” Accumulation Share Class usD (22.04%) 2.16% 2.16% (0.93%)
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Supplemental Information (Continued)

Expense before Expense after
waivers/ waivers/ Net investment

reimbur ts to u to | i /(loss) to
Global Equity Partners ESG Portfolio Total average net average net average net
(Continued) Currency | return’ assets?? assets?34 assets?®
"A" Share Class usD (22.04%) 2.16% 2.16% (0.94%)
"E” Accumulation Share Class EUR (14.59%) 2.18% 2.18% (0.94%)
"E” Share Class * EUR (13.50%) 2.18% 2.18% (0.82%)
"I” Accumulation Share Class EUR (13.41%) 0.84% 0.84% 0.42%
"I” Accumulation Share Class SEK (7.51%) 0.56% 0.56% 0.64%
"I" Accumulation Share Class uUsD (21.00%) 0.84% 0.84% 0.38%
"I” Accumulation Share Class (EUR Hedged Class) EUR (19.19%) 0.84% 0.84% 0.34%
"I” Accumulation Share Class (USD Hedged Class) uUsD (17.16%) 0.82% 0.82% 0.38%
"I" Share Class GBP (12.07%) 0.84% 0.84% 0.40%
"I"” Share Class (USD Hedged Class) uUsD (17.14%) 0.84% 0.84% 0.36%
"10" Accumulation Share Class GBP (11.38%) 0.09% 0.09% 1.12%
"10" Accumulation Share Class uUsD (20.41%) 0.09% 0.09% 1.09%
"10" Accumulation Share Class (USD Hedged
Class) usD (16.52%) 0.08% 0.08% 1.12%
"I0” Share Class usD (20.42%) 0.09% 0.09% 1.11%
"P" Accumulation Share Class * EUR (12.90%) 1.40% 1.40% (0.01%)
"P" Accumulation Share Class usD (21.44%) 1.39% 1.39% (0.17%)
"P" Accumulation Share Class (USD Hedged
Class) usD (17.62%) 1.39% 1.39% (0.19%)
"P" Share Class * EUR (12.90%) 1.39% 1.39% (0.04%)
"P" Share Class usD (21.45%) 1.39% 1.39% (0.17%)
"P" Share Class (USD Hedged Class) usD (17.62%) 1.37% 1.37% (0.17%)
"R" Accumulation Share Class EUR (13.50%) 0.91% 0.91% 0.25%
"R" Accumulation Share Class GBP (12.14%) 0.91% 0.91% 0.30%
"R" Accumulation Share Class uUsbD (21.07%) 0.91% 0.91% 0.30%
"R" Accumulation Share Class (EUR Hedged
Class) EUR (19.21%) 0.91% 0.91% 0.30%
"R"” Accumulation Share Class (USD Hedged
Class) usD (17.21%) 0.91% 0.91% 0.28%
"R"” Share Class GBP (12.12%) 0.91% 0.91% 0.30%
"R"” Share Class usD (21.08%) 0.91% 0.91% 0.31%
"R" Share Class (EUR Hedged Class) EUR (19.22%) 0.90% 0.90% 0.28%
"R" Share Class (USD Hedged Class) usD (17.22%) 0.91% 0.91% 0.31%

Expense before Expense after
waivers/ waivers/ Net investment
reimbur ts to | reimbur to | i /(loss) to
Total average net average net average net

Global Future Health Care Equity Portfolio Currency | return’ assets?® assets?34 assets?®
Base Accumulation Share Class uUsD (14.52%) 1.76% 1.76% (1.37%)
Base Currency Share Class uUsD (14.60%) 1.77% 1.77% (1.37%)
Other Currency Accumulation Share Class * SGD (14.70%) 1.79% 1.78% (1.46%)
"E” Accumulation Share Class EUR (6.86%) 2.28% 2.27% (1.86%)
"I” Accumulation Share Class EUR (5.69%) 0.90% 0.90% (0.57%)
"I” Accumulation Share Class uUsD (13.88%) 0.93% 0.93% (0.54%)
"I" Share Class usDb (13.88%) 0.93% 0.93% (0.53%)
"10” Accumulation Share Class * uUsD (2.90%) 0.17% 0.17% 0.27%
"P” Accumulation Share Class uUsD (14.31%) 1.48% 1.48% (1.09%)
"P" Share Class usD (14.31%) 1.49% 1.48% (1.10%)
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Supplemental Information (Continued)

Expense before

Expense after

waivers/ waivers/ Net investment
reimbur ts to u ts to /(loss) to
Global Future Health Care Equity Portfolio Total average net average net average net
(Continued) Currency | return’ assets?? assets?34 assets?®
"R" Accumulation Share Class GBP (4.11%) 1.00% 1.00% (0.61%)
"R" Accumulation Share Class uUsD (13.89%) 1.00% 1.00% (0.61%)
"R" Share Class GBP (4.12%) 1.00% 1.00% (0.62%)
"R" Share Class usD (13.96%) 1.01% 1.00% (0.61%)
Expense before Expense after
waivers/ waivers/ Net investment
reimbur to | reimbur to /(loss) to
Total average net average net average net
Global Future Technology Leaders Equity Portfolio Currency | return’ assets®? assets?>* assets?®
Base Accumulation Share Class Usb (45.83%) 1.64% 1.64% (1.11%)
Base Currency Share Class UsbD (45.86%) 1.65% 1.65% (1.04%)
Other Currency Accumulation Share Class EUR (40.59%) 1.63% 1.63% (1.11%)
Other Currency Accumulation Share Class * HKD (44.77%) 1.64% 1.64% (1.00%)
Other Currency Accumulation Share Class * SGD (44.10%) 1.63% 1.63% (1.09%)
"E” Accumulation Share Class EUR (41.04%) 2.39% 2.39% (1.87%)
"I" Accumulation Share Class uUsD (45.36%) 0.82% 0.82% (0.29%)
"I" Share Class GBP (39.17%) 0.79% 0.79% (0.27%)
"I"” Share Class uUsD (45.38%) 0.81% 0.81% (0.30%)
"10" Accumulation Share Class uUsD (44.98%) 0.06% 0.06% 0.45%
"P" Accumulation Share Class uUsD (45.69%) 1.37% 1.37% (0.86%)
"P" Share Class uUsD (45.69%) 1.36% 1.36% (0.86%)
"R" Accumulation Share Class GBP (39.24%) 0.88% 0.88% (0.36%)
"R" Accumulation Share Class uUsD (45.37%) 0.86% 0.86% (0.53%)
"R" Share Class EUR (40.21%) 0.88% 0.88% (0.38%)
"R" Share Class GBP (39.21%) 0.87% 0.87% (0.35%)
"R" Share Class uUsD (45.42%) 0.89% 0.89% (0.35%)
Expense before Expense after
waivers/ waivers/ Net investment
reimbur to | reimbur to | i /(loss) to
Total average net average net average net
Global Millennials Equity Portfolio Currency | return’ assets?? assets?34 assets?®
Base Accumulation Share Class UsbD (36.95%) 1.65% 1.65% (1.05%)
Base Currency (Dis) (Stable Monthly) Share Class
* uUsD (26.25%) 1.62% 1.62% (0.86%)
Base Currency Share Class USD (36.95%) 1.66% 1.66% (1.03%)
Other Currency (Dis) (Stable Monthly) Share Class
* SGD (28.22%) 1.62% 1.62% (0.90%)
Other Currency Accumulation Share Class EUR (30.90%) 1.66% 1.66% (1.03%)
Other Currency Accumulation Share Class HKD (36.93%) 1.65% 1.65% (1.04%)
Other Currency Accumulation Share Class SGD (36.88%) 1.66% 1.66% (1.02%)
Other Currency Share Class EUR (30.89%) 1.66% 1.66% (1.04%)
"E” Accumulation Share Class EUR (31.44%) 2.41% 2.41% (1.79%)
"E"” Share Class EUR (31.43%) 2.40% 2.40% (1.80%)
"I" Accumulation Share Class EUR (30.35%) 0.84% 0.84% (0.21%)
"I” Accumulation Share Class GBP (29.28%) 0.84% 0.84% (0.21%)
"I” Accumulation Share Class uUsD (36.42%) 0.84% 0.84% (0.23%)
"I Share Class GBP (29.35%) 0.84% 0.84% (0.21%)
"I Share Class usD (36.43%) 0.84% 0.84% (0.22%)
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Supplemental Information (Continued)

Expense before

Expense after

waivers/ waivers/ Net investment
reimbur ts to u ts to /(loss) to
Global Millennials Equity Portfolio Total average net average net average net
(Continued) Currency | return’ assets?? assets?34 assets?®
"I0" Share Class uUsD (35.97%) 0.09% 0.09% 0.52%
"P" Accumulation Share Class uUsD (36.79%) 1.39% 1.39% (0.77%)
"P” Share Class uUsD (36.77%) 1.38% 1.38% (0.77%)
"R" Accumulation Share Class * EUR (3.60%) 0.87% 0.87% (0.02%)
"R" Accumulation Share Class GBP (29.29%) 0.91% 0.91% (0.28%)
"R" Accumulation Share Class uUsD (36.48%) 0.90% 0.90% (0.31%)
"R" Share Class GBP (29.32%) 0.90% 0.90% (0.31%)
"R" Share Class usD (36.48%) 0.90% 0.90% (0.28%)
Expense before Expense after
waivers/ waivers/ Net investment
reimbur to | reimbur to | i /(loss) to
Total average net average net average net
India Equity Portfolio Currency | return’ assets®? assets?>4 assets?®
Base Accumulation Share Class USD (8.39%) 1.92% 1.92% (1.36%)
Base Currency Share Class USD (8.40%) 1.92% 1.92% (1.36%)
Other Currency Accumulation Share Class SEK 6.98% 1.92% 1.92% (1.36%)
Other Currency Accumulation Share Class SGD (8.30%) 1.96% 1.96% (1.47%)
Other Currency Share Class GBP 1.95% 1.96% 1.96% (1.37%)
"A” Accumulation Share Class uUsD (8.89%) 2.42% 2.42% (1.86%)
"A” Share Class uUsD (8.85%) 2.42% 2.42% (1.85%)
"E” Accumulation Share Class EUR (0.14%) 2.43% 2.43% (1.83%)
"I" Accumulation Share Class EUR 1.30% 0.95% 0.95% (0.37%)
"I" Accumulation Share Class UsD (7.51%) 0.95% 0.95% (0.39%)
"I"” Share Class GBP 2.92% 0.95% 0.95% (0.40%)
"I"” Share Class uUsD (7.51%) 0.95% 0.95% (0.43%)
"I0" Accumulation Share Class uUsD (6.74%) 0.10% 0.10% 0.45%
"P" Accumulation Share Class EUR 0.91% 1.42% 1.42% (0.75%)
"P” Accumulation Share Class uUsD (7.93%) 1.40% 1.40% (0.85%)
"P"” Share Class uUsD (7.92%) 1.40% 1.40% (0.85%)
"R" Accumulation Share Class EUR 1.29% 1.02% 1.02% (0.45%)
"R" Accumulation Share Class usD (7.57%) 1.02% 1.02% (0.46%)
"R" Share Class GBP 2.89% 1.02% 1.02% (0.44%)
"R" Share Class usD (7.58%) 1.02% 1.02% (0.46%)
Expense before Expense after
waivers/ waivers/ Net investment
reimbur to | reimbur to | i l(loss) to
Total average net average net average net
Emerging Markets CORE® Equity Portfolio Currency | return’ assets®? assets?34 assets?®
Base Accumulation Close Share Class UsSD (17.48%) 1.54% 1.54% 2.46%
Base Accumulation Snap Share Class UsSD (17.72%) 1.56% 1.56% 2.07%
Base Currency Snap Share Class UsSD (17.76%) 1.52% 1.52% 2.48%
Other Currency Accumulation Close Share Class EUR (9.58%) 1.54% 1.54% 2.45%
Other Currency Accumulation Close Share Class
(Long Emerging Markets CCY vs. USD) CHF (19.98%) 1.56% 1.56% 2.06%
Other Currency Accumulation Close Share Class
(Long Emerging Markets CCY vs. USD) EUR (19.43%) 1.54% 1.54% 2.59%
"A” Accumulation Snap Share Class (Long
Emerging Markets CCY vs. USD) PLN (17.48%) 2.05% 2.05% 1.99%
"A” Snap Share Class usD (18.02%) 2.01% 2.01% 2.04%
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Supplemental Information (Continued)

Expense before Expense after
waivers/ waivers/ Net investment

reimbur ts to u to | i /(loss) to
Emerging Markets CORE® Equity Portfolio Total average net average net average net
(Continued) Currency | return’ assets?? assets?34 assets?®
"E” Accumulation Close Share Class EUR (10.29%) 2.28% 2.28% 1.71%
"I” Accumulation Close Share Class EUR (8.88%) 0.77% 0.77% 3.27%
"I" Accumulation Close Share Class uUsD (16.85%) 0.77% 0.77% 3.31%
"I" Accumulation Snap Share Class GBP (7.72%) 0.77% 0.77% 3.20%
"I" Close Share Class EUR (8.83%) 0.77% 0.77% 3.30%
"10" Accumulation Close Share Class GBP (6.81%) 0.11% 0.11% 3.94%
"I0” Accumulation Close Share Class JPY 3.66% 0.11% 0.11% 3.93%
"10" Accumulation Close Share Class uUsD (16.32%) 0.11% 0.11% 3.93%
"I0” Accumulation Snap Share Class JPY 3.40% 0.08% 0.08% 3.97%
"10" Accumulation Snap Share Class uUsD (16.54%) 0.11% 0.11% 3.95%
"I0" Snap Share Class uUsD (16.54%) 0.12% 0.12% 4.05%
"P” Accumulation Close Share Class uUsD (16.99%) 0.97% 0.97% 3.10%
"P" Close Share Class usD (17.01%) 0.99% 0.99% 3.41%
"R"” Accumulation Close Share Class uUsD (16.88%) 0.83% 0.83% 3.23%
"R"” Accumulation Close Share Class (Long
Emerging Markets CCY vs. USD) EUR (18.94%) 0.84% 0.84% 3.83%
"R" Close Share Class GBP (7.47%) 0.84% 0.84% 3.19%
"R" Close Share Class usD (16.93%) 0.84% 0.84% 3.24%

Expense before Expense after
waivers/ waivers/ Net investment
reimbur ts to | reimbur to | i /(loss) to
Total average net average net average net

Europe CORE® Equity Portfolio Currency return’ assets?? assets?34 assets?®
Base Accumulation Share Class EUR (4.31%) 1.42% 1.42% 1.97%
Base Currency Share Class EUR (4.32%) 1.42% 1.42% 2.00%
Other Currency Accumulation Share Class uUsD (12.65%) 1.42% 1.42% 2.04%
Other Currency Accumulation Share Class (USD
Hedged Class) usD (2.43%) 1.40% 1.40% 1.95%
Other Currency Share Class GBP (2.82%) 1.42% 1.42% 2.08%
Other Currency Share Class uUsD (12.71%) 1.42% 1.42% 2.10%
"A"” Accumulation Share Class EUR (4.81%) 1.92% 1.92% 1.56%
"A"” Accumulation Share Class uUsD (13.15%) 1.92% 1.92% 1.60%
"A” Accumulation Share Class (PLN Hedged Class) PLN (1.72%) 1.90% 1.90% 1.37%
"A" Share Class EUR (4.75%) 1.92% 1.92% 1.52%
"A" Share Class usD (13.09%) 1.93% 1.93% 2.25%
"E” Accumulation Share Class EUR (4.77%) 1.91% 1.91% 1.51%
"I" Accumulation Share Class CHF (8.64%) 0.67% 0.67% 5.45%
"I" Accumulation Share Class EUR (3.52%) 0.59% 0.59% 2.85%
"I" Accumulation Share Class usD (12.02%) 0.59% 0.59% 2.77%
"I" Accumulation Share Class (CHF Hedged Class) CHF (4.02%) 0.60% 0.60% 2.95%
"I" Accumulation Share Class (EUR Hedged Class) EUR (3.87%) 0.60% 0.60% 2.76%
"I" Accumulation Share Class (USD Hedged Class) uUsD (1.73%) 0.60% 0.60% 3.41%
"I" Share Class EUR (3.56%) 0.60% 0.60% 2.91%
"I0” Accumulation Share Class EUR (3.06%) 0.10% 0.10% 3.30%
"10" Accumulation Share Class (Long European
CCY vs. EUR) SGD (1.22%) 0.09% 0.09% 3.28%
"IS” Accumulation Share Class EUR (3.49%) 0.50% 0.50% 3.45%
"P” Accumulation Share Class EUR (4.04%) 1.15% 1.15% 2.29%
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Supplemental Information (Continued)

Expense before

Expense after

waivers/ waivers/ Net investment
reimbur ts to u ts to /(loss) to
Europe CORE® Equity Portfolio Total average net average net average net
(Continued) Currency | return’ assets?? assets?34 assets?®
"P" Share Class EUR (4.01%) 1.15% 1.15% 2.28%
"P” Share Class GBP (2.55%) 1.15% 1.15% 2.27%
"P” Share Class uUsD (12.42%) 1.15% 1.15% 2.40%
"R" Accumulation Share Class EUR (3.58%) 0.67% 0.67% 2.84%
"R" Share Class EUR (3.61%) 0.66% 0.66% 2.79%
"R" Share Class GBP (2.07%) 0.66% 0.66% 2.74%
"R" Share Class usD (12.01%) 0.66% 0.66% 2.89%
Expense before Expense after
waivers/ waivers/ Net investment
reimbur to | reimbur to | i /(loss) to
Total average net average net average net
Global Small Cap CORE® Equity Portfolio Currency | return’ assets®? assets?3* assets?®
Base Currency Close Share Class UsbD (8.52%) 1.45% 1.45% 0.54%
Base Currency Snap Share Class UsbD (11.33%) 1.45% 1.45% 0.53%
Other Currency Accumulation Snap Share Class EUR (2.83%) 1.45% 1.45% 0.50%
Other Currency Accumulation Snap Share Class SEK 3.55% 1.45% 1.45% 0.53%
"A" Close Share Class uUsD (8.97%) 1.95% 1.95% 0.02%
"A” Snap Share Class uUsD (11.80%) 1.95% 1.95% 0.04%
"E"” Accumulation Close Share Class EUR (0.26%) 1.95% 1.95% 0.03%
"E"” Accumulation Snap Share Class EUR (3.34%) 1.93% 1.93% (0.01%)
"I" Accumulation Close Share Class GBP 2.62% 0.70% 0.70% 1.29%
"I" Accumulation Snap Share Class EUR (2.13%) 0.73% 0.73% 1.27%
"I" Accumulation Snap Share Class SEK 4.50% 0.47% 0.47% 1.51%
"I" Accumulation Snap Share Class uUsD (10.73%) 0.73% 0.73% 1.22%
"I" Close Share Class GBP 2.58% 0.73% 0.73% 1.26%
"10" Accumulation Close Share Class GBP 3.18% 0.13% 0.13% 1.86%
"I0” Accumulation Close Share Class uUsD (7.31%) 0.13% 0.13% 1.87%
"10" Accumulation Snap Share Class uUsD (10.17%) 0.13% 0.13% 1.90%
"I0" Snap Share Class uUsD (10.21%) 0.13% 0.13% 1.87%
"P” Accumulation Snap Share Class uUsD (11.11%) 1.17% 1.17% 0.78%
"R"” Accumulation Snap Share Class uUsD (10.79%) 0.80% 0.80% 1.23%
"R" Snap Share Class GBP (0.65%) 0.80% 0.80% 1.13%
"R"” Snap Share Class uUsD (10.76%) 0.80% 0.80% 1.19%
Expense before Expense after
waivers/ waivers/ Net investment
reimbur to | reimbur to | i /(loss) to
Total average net average net average net
Global High Yield Portfolio Currency | return’ assets®? assets?>4 assets?®
Base Accumulation Share Class USD (11.42%) 1.25% 1.25% 4.81%
Base Accumulation Share Class (Duration Hedged
Class) uUsD (1.94%) 1.25% 1.25% 4.84%
Base Accumulation Share Class (SEK Hedged
Class) SEK (12.84%) 1.25% 1.25% 4.81%
Base Currency (Dis) (Gross Monthly) Share Class uUsD (11.39%) 1.24% 1.24% 4.86%
Base Currency (Dis) (Monthly) Share Class uUsD (11.46%) 1.25% 1.25% 4.81%
Base Currency (Dis) (Monthly) Share Class
(Duration Hedged Class) uUsD (1.84%) 1.25% 1.25% 4.84%
Base Currency Share Class uUsD (11.36%) 1.25% 1.25% 4.80%
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Expense before Expense after
waivers/ waivers/ Net investment
reimbur ts to u ts to /(loss) to
Global High Yield Portfolio Total average net average net average net
(Continued) Currency | return’ assets?? assets?34 assets?®
Base Currency Share Class (Duration Hedged
Class) uUsD (1.89%) 1.25% 1.25% 4.82%
Other Currency (Dis) (Gross Monthly) Share Class HKD (11.36%) 1.22% 1.22% 4.88%
Other Currency (Dis) (Monthly) Share Class (AUD
Hedged Class) AUD (12.27%) 1.25% 1.25% 4.83%
Other Currency (Dis) (Quarterly) Share Class (CHF
Hedged Class) (Duration Hedged Class) CHF (3.49%) 1.22% 1.22% 4.70%
Other Currency (Dis) (Quarterly) Share Class (SGD
Hedged Class) (Duration Hedged Class) SGD (1.94%) 1.25% 1.25% 4.81%
Other Currency Accumulation Share Class (CHF
Hedged Class) (Duration Hedged Class) CHF (3.75%) 1.25% 1.25% 4.85%
Other Currency Accumulation Share Class (EUR
Hedged Class) EUR (13.23%) 1.25% 1.25% 4.79%
Other Currency Accumulation Share Class (EUR
Hedged Class) (Duration Hedged Class) EUR (3.82%) 1.25% 1.25% 4.84%
Other Currency Share Class (CHF Hedged Class) CHF (13.28%) 1.24% 1.24% 4.78%
Other Currency Share Class (GBP Hedged Class) GBP (12.04%) 1.25% 1.25% 4.81%
"A" (Dis) (Monthly) Share Class usD (11.71%) 1.49% 1.49% 4.50%
"A" Share Class usD (11.60%) 1.50% 1.50% 4.55%
"B” Share Class usD (12.55%) 2.48% 2.48% 3.62%
"E" (Dis) (Quarterly) Share Class (EUR Hedged
Class) EUR (13.63%) 1.75% 1.75% 4.31%
"E" (Dis) (Quarterly) Share Class (EUR Hedged
Class) (Duration Hedged Class) EUR (4.30%) 1.75% 1.75% 4.29%
"E” Accumulation Share Class EUR (3.41%) 1.75% 1.75% 4.32%
"E” Accumulation Share Class (EUR Hedged
Class) EUR (13.65%) 1.75% 1.75% 4.31%
"E"” Accumulation Share Class (EUR Hedged
Class) (Duration Hedged Class) EUR (4.27%) 1.75% 1.75% 4.31%
"E” Share Class (EUR Hedged Class) EUR (13.29%) 1.25% 1.25% 4.79%
"I" (Dis) (Monthly) Share Class usD (10.93%) 0.68% 0.68% 5.38%
"I" (Dis) (Monthly) Share Class (EUR Hedged
Class) EUR (12.66%) 0.65% 0.65% 5.43%
"I” Accumulation Share Class uUsD (10.90%) 0.68% 0.68% 5.37%
"I” Accumulation Share Class (Duration Hedged
Class) usD (1.32%) 0.68% 0.68% 5.44%
"I” Accumulation Share Class (EUR Hedged Class) EUR (12.73%) 0.68% 0.68% 5.27%
"I" Accumulation Share Class (GBP Hedged Class) GBP (11.53%) 0.65% 0.65% 5.42%
"I Share Class EUR (2.34%) 0.66% 0.66% 4.88%
"I Share Class usD (10.91%) 0.68% 0.68% 5.27%
"I Share Class (EUR Hedged Class) EUR (12.67%) 0.70% 0.70% 5.90%
"I Share Class (GBP Hedged Class) GBP (11.48%) 0.68% 0.68% 5.35%
"I"” Share Class (GBP Hedged Class) (Duration
Hedged Class) GBP (1.91%) 0.63% 0.63% 5.45%
"10" (Dis) (Quarterly) Share Class (AUD Hedged
Class) AUD (11.23%) 0.08% 0.08% 6.01%
"10" Accumulation Share Class uUsD (10.38%) 0.08% 0.08% 5.82%
"10" Accumulation Share Class (EUR Hedged
Class) EUR (12.17%) 0.08% 0.08% 5.96%
"I0” Accumulation Share Class (GBP Hedged
Class) GBP (11.04%) 0.08% 0.08% 5.75%
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Expense before

Expense after

waivers/ waivers/ Net investment

reimbur ts to u ts to /(loss) to
Global High Yield Portfolio Total average net average net average net
(Continued) Currency | return’ assets?? assets?34 assets?®
"10" Accumulation Share Class (JPY Hedged
Class) JPY (12.07%) 0.08% 0.08% 5.98%
"I0” Share Class usDb (10.41%) 0.08% 0.08% 5.85%
"IS" Accumulation Share Class uUsD (10.80%) 0.56% 0.56% 5.50%
"IS" Accumulation Share Class (CHF Hedged
Class) CHF (12.71%) 0.56% 0.56% 5.53%
"1S" Accumulation Share Class (EUR Hedged
Class) EUR (12.66%) 0.56% 0.56% 5.49%
"IS" Accumulation Share Class (GBP Hedged
Class) GBP (11.40%) 0.51% 0.51% 5.56%
"IS"” Share Class usD (10.77%) 0.56% 0.56% 5.55%
"IS” Share Class (GBP Hedged Class) GBP (11.38%) 0.56% 0.56% 5.47%
"P"” Accumulation Share Class uUsD (11.17%) 1.02% 1.02% 4.90%
"P" Share Class usD (11.24%) 1.03% 1.03% 5.07%
"R" (Dis) (Monthly) Share Class (AUD Hedged
Class) AUD (11.87%) 0.75% 0.75% 5.38%
"R"” Accumulation Share Class uUsD (10.92%) 0.75% 0.75% 5.32%
"R"” Accumulation Share Class (CHF Hedged
Class) CHF (12.83%) 0.74% 0.74% 5.25%
"R" Accumulation Share Class (CHF Hedged
Class) (Duration Hedged Class) CHF (3.23%) 0.75% 0.75% 5.31%
"R" Accumulation Share Class (Duration Hedged
Class) uUsD (1.36%) 0.75% 0.75% 5.31%
"R"” Accumulation Share Class (EUR Hedged
Class) EUR (12.75%) 0.75% 0.75% 5.28%
"R"” Accumulation Share Class (EUR Hedged
Class) (Duration Hedged Class) EUR (3.31%) 0.75% 0.75% 5.33%
"R" Accumulation Share Class (SEK Hedged Class) SEK (12.41%) 0.75% 0.75% 5.32%
"R" Share Class usD (10.91%) 0.75% 0.75% 5.33%
"R" Share Class (CHF Hedged Class) CHF (12.86%) 0.75% 0.75% 5.31%
"R" Share Class (Duration Hedged Class) UsSD (1.50%) 0.75% 0.75% 5.36%
"R" Share Class (EUR Hedged Class) EUR (12.82%) 0.75% 0.75% 5.30%
"R" Share Class (GBP Hedged Class) GBP (11.54%) 0.75% 0.75% 5.28%

Expense before Expense after
waivers/ waivers/ Net investment
reimbur ts to | reimbur to | i I(loss) to
Total average net average net average net

Short Duration Opportunistic Corporate Bond Portfolio Currency | return’ assets®? assets®>>* assets®®
Base Accumulation Share Class usbD (5.92%) 1.81% 1.75% 3.82%
Base Currency (Dis) (Quarterly) Share Class uUsD (5.91%) 1.80% 1.74% 3.83%
Base Currency Share Class uUsD (5.91%) 1.81% 1.75% 3.80%
Other Currency (Dis) (Quarterly) Share Class (EUR
Hedged Class) EUR (7.77%) 1.80% 1.75% 3.75%
Other Currency Accumulation Share Class (EUR
Hedged Class) EUR (7.78%) 1.81% 1.75% 3.79%
"A”" (Dis) (Quarterly) Share Class usD (6.39%) 2.31% 2.25% 3.33%
"E" (Dis) (Quarterly) Share Class (EUR Hedged
Class) EUR (8.24%) 2.30% 2.25% 3.22%
"E"” Accumulation Share Class EUR 2.60% 2.31% 2.25% 3.32%
"E” Accumulation Share Class (EUR Hedged Class) EUR (8.24%) 2.30% 2.25% 3.23%
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Expense before

Expense after

waivers/ waivers/ Net investment

reimbur ts to u ts to /(loss) to
Short Duration Opportunistic Corporate Bond Portfolio Total average net average net average net
(Continued) Currency | return’ assets?? assets?34 assets?®
"I" (Dis) (Quarterly) Share Class (GBP Hedged
Class) GBP (5.66%) 0.90% 0.88% 4.66%
"I" Accumulation Share Class EUR 4.00% 0.92% 0.89% 4.68%
"I” Accumulation Share Class uUsD (5.12%) 0.93% 0.91% 4.51%
"I” Accumulation Share Class (EUR Hedged Class) EUR (7.00%) 0.94% 0.91% 4.65%
"I Share Class usD (5.13%) 0.94% 0.91% 4.73%
"P" (Dis) (Quarterly) Share Class uUsD (5.45%) 1.29% 1.25% 4.28%
"P” Accumulation Share Class uUsD (5.45%) 1.29% 1.25% 4.29%
"P” Accumulation Share Class (EUR Hedged Class) EUR (7.32%) 1.29% 1.25% 4.29%
"P" Share Class usD (5.44%) 1.27% 1.25% 4.15%
"P" Share Class (EUR Hedged Class) EUR (7.22%) 1.14% 1.10% 4.40%
"P"” Share Class (GBP Hedged Class) GBP (6.01%) 1.29% 1.25% 4.29%
"R" (Dis) (Quarterly) Share Class usD (5.16%) 1.01% 0.95% 4.62%
"R" Accumulation Share Class UsbD (5.17%) 1.00% 0.95% 4.52%
"R" Accumulation Share Class (EUR Hedged Class) EUR (6.93%) 0.87% 0.81% 4.71%
"R" Share Class uUsD (5.17%) 1.00% 0.95% 4.54%
"R" Share Class (EUR Hedged Class) EUR (7.02%) 1.01% 0.95% 4.64%
"R" Share Class (GBP Hedged Class) GBP (5.71%) 0.99% 0.94% 4.59%

Expense before Expense after
waivers/ waivers/ Net investment
reimbur ts to | reimbur to | i /(loss) to
Total average net average net average net

Global Fixed Income Plus Portfolio (Hedged) Currency return’ assets®? assets®>>* assets®®
Base Accumulation Share Class EUR (15.56%) 1.16% 1.16% 1.20%
Base Accumulation Share Class (USD Hedged
Class) usD (13.80%) 1.14% 1.14% 1.14%
Base Currency Share Class EUR (15.51%) 1.16% 1.16% 1.20%
Base Currency Share Class (USD Hedged Class) Usb (13.82%) 1.17% 1.17% 1.22%
Other Currency Accumulation Share Class (SEK
Hedged Class) * SEK (2.98%) 1.15% 1.15% 1.35%
"A" Share Class EUR (15.76%) 1.41% 1.41% 0.94%
"A” Share Class (USD Hedged Class) usD (13.94%) 1.41% 1.41% 0.94%
"E” Accumulation Share Class EUR (15.74%) 1.41% 1.41% 0.95%
"I" Accumulation Share Class EUR (15.10%) 0.60% 0.60% 1.78%
"I" Accumulation Share Class (AUD Hedged Class) AUD (14.04%) 0.59% 0.59% 1.79%
"I" Accumulation Share Class (SEK Hedged Class)
* SEK (14.78%) 0.60% 0.60% 1.84%
"I" Accumulation Share Class (USD Hedged Class) uUsD (13.27%) 0.59% 0.59% 1.76%
"I Share Class (GBP Hedged Class) GBP (14.01%) 0.60% 0.60% 1.77%
"IO0" (Dis) (Semi-Annual) Share Class EUR (14.56%) 0.10% 0.10% 2.28%
"10" Accumulation Share Class EUR (14.59%) 0.08% 0.08% 2.30%
"10" Accumulation Share Class (GBP Hedged
Class) GBP (13.57%) 0.09% 0.09% 2.27%
"10" Accumulation Share Class (SEK Hedged
Class) SEK (14.23%) 0.10% 0.10% 2.28%
"10" Accumulation Share Class (USD Hedged
Class) usD (12.88%) 0.10% 0.10% 2.29%
"I0” Share Class (USD Hedged Class) usD (12.86%) 0.09% 0.09% 2.27%
"P" Accumulation Share Class EUR (15.36%) 0.93% 0.93% 1.38%
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Expense before Expense after
waivers/ waivers/ Net investment

reimbursements to | reimbur ts to /(loss) to
Global Fixed Income Plus Portfolio (Hedged) Total average net average net average net
(Continued) Currency return’ assets?? assets?34 assets?®
"P” Accumulation Share Class (USD Hedged
Class) usD (13.58%) 0.92% 0.92% 1.23%
"P” Share Class (GBP Hedged Class) GBP (14.31%) 0.91% 0.91% 1.48%
"R"” Accumulation Share Class EUR (15.14%) 0.67% 0.67% 1.72%
"R"” Accumulation Share Class (USD Hedged
Class) uUsD (13.33%) 0.67% 0.67% 1.71%
"R" Share Class EUR (15.15%) 0.66% 0.66% 1.71%
"R" Share Class (GBP Hedged Class) GBP (14.01%) 0.66% 0.66% 1.70%
"R" Share Class (USD Hedged Class) uUsD (13.30%) 0.66% 0.66% 1.72%

Expense before Expense after
waivers/ waivers/ Net investment
reimbursements to | reimbur tsto | i /(loss) to
Total average net average net average net

Multi-Manager Dynamic World Equity Portfolio Currency return’ assets?? assets?34 assets?®
Base Accumulation Share Class uUsD (19.71%) 1.32% 1.32% (0.33%)
Base Currency Share Class uUsD (19.71%) 1.32% 1.32% (0.31%)
Other Currency Accumulation Share Class EUR (11.99%) 1.32% 1.32% (0.32%)
"I Share Class usD (19.36%) 0.90% 0.90% 0.10%
"10" Accumulation Share Class uUsD (19.12%) 0.59% 0.59% 0.34%
"R" Accumulation Share Class EUR (11.41%) 0.67% 0.67% 0.34%
"R" Accumulation Share Class uUsbD (19.15%) 0.67% 0.67% 0.33%
"R"” Accumulation Share Class (EUR Hedged
Class) EUR (21.72%) 0.65% 0.65% 0.33%
"R" Accumulation Share Class (GBP Hedged
Class) GBP (21.08%) 0.67% 0.67% 0.33%
"R" Share Class usD (19.14%) 0.67% 0.67% 0.34%

" Share Class launched during the year. Total Return has not been annualised.

" Total returns are calculated by dividing the change in the net asset value per share for the year by the net asset value per share at the
beginning of the year. An individual shareholder’s return may vary from these returns due to the timing of capital transactions.

2 The expense and net investment income ratios are calculated for each group of shareholders taken as a whole. Under rules required
for SEC 206(4)-2 this ratio does not include realised gains and losses in net investment income. The computation of such ratios based
on the amount of income and expenses assessed to an individual shareholder’s capital may vary from these ratios based on the timing
of capital transactions.

3 Refer to Note 6 Significant Agreements and Related Parties for further details on expense waivers/reimbursement amounts.

4 Includes additional fee to Investment Adviser for fixed operating share classes.

Financial Assets and Financial Liabilities at Value

The three levels of the fair value hierarchy under the Accounting Standards Codification ("“ASC”) 820 are

described below:

Level 1 — Unadjusted quoted prices in active markets that are accessible at the measurement date for identical,
unrestricted assets or liabilities;

Level 2 — Quoted prices in markets that are not active or financial instruments for which significant inputs are
observable (including but not limited to quoted prices for similar securities, interest rates, foreign exchange rates,
volatility and credit risk spreads), either directly or indirectly;
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Financial Assets and Financial Liabilities at Value (Continued)

Level 3 — Prices or valuations that require significant unobservable inputs (including the Valuer's assumptions in
determining fair value measurement).

The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety shall be
determined on the basis of the lowest level input that is significant to the fair value measurement in its entirety.
For this purpose, the significance of an input is assessed against the fair value measurement in its entirety. If a
fair value measurement uses observable inputs that require significant adjustment based on unobservable
inputs, that measurement is a Level 3 measurement. Assessing the significance of a particular input to the fair
value measurement in its entirety requires judgement, considering factors specific to the asset or liability.

Level 1 Level 2 Level 3 Total
Global Environmental Impact Equity Portfolio usD usD uUsD uUsD
Financial Assets at fair value
Common Stocks 782,775,628 152,902,912 — 935,678,540
Total 782,775,628 152,902,912 — 935,678,540
Level 1 Level 2 Level 3 Total
Global Equity Partners ESG Portfolio usbD usbD usbD usbD
Financial Assets at fair value
Common Stocks 1,287,196,872 114,564,845 — 1,401,761,717
Real Estate Investment Trusts 66,734,531 — — 66,734,531
Mutual Funds 13,935,035 — — 13,935,035
Unrealised Gain on Forward Currency . 4,083,762 . 4,083,762
Contracts
Total 1,367,866,438 118,648,607 — 1,486,515,045
Level 1 Level 2 Level 3 Total
Global Future Health Care Equity Portfolio usb usD usD usD
Financial Assets at fair value
Common Stocks 203,001,973 20,080,373 — 223,082,346
Real Estate Investment Trusts 4,888,494 — — 4,888,494
Mutual Funds 345 — — 345
Total 207,890,812 20,080,373 — 227,971,185
Global Future Technology Leaders Equity Level 1 Level 2 Level 3 Total
Portfolio usD usD usbD uUsD
Financial Assets at fair value
Common Stocks 1,744,649,881 741,105,163 — 2,485,755,044
Real Estate Investment Trusts 66,866,497 — — 66,866,497
Mutual Funds 10,879 — — 10,879
Total 1,811,527,257 741,105,163 — 2,552,632,420
Level 1 Level 2 Level 3 Total
Global Millennials Equity Portfolio usD usD usD uUsD
Financial Assets at fair value
Common Stocks 1,224,159,315 236,562,866 — 1,460,722,181
Real Estate Investment Trusts 61,724,127 — — 61,724,127
Mutual Funds 39,237,564 — — 39,237,564
Total 1,325,121,006 236,562,866 — 1,561,683,872
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Financial Assets and Financial Liabilities at Value (Continued)

Level 1 Level 2 Level 3 Total
India Equity Portfolio usD usD usD usD
Financial Assets at fair value
Common Stocks 103,237,867 1,945,872,769 — 2,049,110,636
Unrealised Gain on Futures Contracts 1,542,976 — — 1,542,976
Total 104,780,843 1,945,872,769 — 2,050,653,612
Level 1 Level 2 Level 3 Total
Emerging Markets CORE® Equity Portfolio usD usD usD usD
Financial Assets at fair value
Common Stocks 471,423,955 1,923,850,839 — 2,395,274,794
Mutual Funds 18,756,576 — — 18,756,576
Unrealised Gain on Futures Contracts 1,310,990 — — 1,310,990
Unrealised Gain on Forward Currency . 16,706 . 16.706
Contracts
Total 491,491,521 1,923,867,545 — 2,415,359,066
Level 1 Level 2 Level 3 Total
Europe CORE® Equity Portfolio EUR EUR EUR EUR
Financial Assets at fair value
Common Stocks 1,501,033,417 23,322,055 — 1,524,355,472
Mutual Funds 12,314,120 — — 12,314,120
Unrealised Gain on Futures Contracts 1,391,987 — — 1,391,987
Unrealised Gain on Forward Currency _ 39,764 _ 39,764
Contracts
Total 1,514,739,524 23,361,819 — 1,538,101,343
Level 1 Level 2 Level 3 Total
Global Small Cap CORE® Equity Portfolio usD usD usD uUsD
Financial Assets at fair value
Common Stocks 385,966,086 59,011,318 — 444,977,404
Real Estate Investment Trusts 47,048,432 2,724,963 — 49,773,395
Mutual Funds 886,140 — — 886,140
Unrealised Gain on Futures Contracts 83,310 — — 83,310
Unrealised Gain on Forward Currency _ 368 _ 368
Contracts
Total 433,983,968 61,736,649 — 495,720,617
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Financial Assets and Financial Liabilities at Value (Continued)

Level 1 Level 2 Level 3 Total
Global High Yield Portfolio usD usD usD usD
Financial Assets at fair value
Bonds — 1,599,906,946 — 1,599,906,946
Common Stocks 2,543,796 10,093,819 — 12,637,615
Preferred Stocks — 1,629,590 — 1,629,590
Rights — 323,939 — 323,939
Warrants — 101,547 — 101,547
Mutual Funds 63,356,006 — — 63,356,006
Purchased Options — 885,660 — 885,660
Unrealised Gain on Futures Contracts 953,089 — — 953,089
gz;eiii;t:d Gain on Forward Currency o 40,460,302 - 40,460,302
Unrealised Gain on Swap Contracts — 2,008,330 — 2,008,330
Total 66,852,891 1,655,410,133 — 1,722,263,024
Short Duration Opportunistic Corporate Bond Level 1 Level 2 Level 3 Total
Portfolio usD usD usD usD
Financial Assets at fair value
Bonds — 118,515,178 — 118,515,178
Common Stocks 410,485 — — 410,485
Mutual Funds 2,241 — — 2,241
Unrealised Gain on Futures Contracts 93,007 — — 93,007
gz:]et"a;icslzd Gain on Forward Currency . 096,453 . 996,453
Unrealised Gain on Swap Contracts — 425 — 425
Total 505,733 119,512,056 — 120,017,789

Level 1 Level 2 Level 3 Total
Global Fixed Income Plus Portfolio (Hedged) EUR EUR EUR* EUR
Financial Assets at fair value
Bonds 524,323,438 615,047,069 3,272,198 1,142,642,705
Agencies Asset Backed Obligations — 536,434,802 — 536,434,802
Non-Agencies Asset Backed Obligations — 127,993,228 6,821,326 134,814,554
Mutual Funds 43,653,589 — — 43,653,589
Purchased Options — 5,393,240 — 5,393,240
Unrealised Gain on Futures Contracts 1,272,444 — — 1,272,444
gzrr:zi;zd Gain on Forward Currency . 61,040,235 . 61,040,235
Unrealised Gain on Swap Contracts — 11,727,341 — 11,727,341
Total 569,249,471 1,357,635,915 10,093,524 1,936,978,910
* Level 3 securities typically include prices or valuations that require significant unobservable inputs i.e. single broker priced
securities and certain fair valuations. As a result these amounts may differ from the Fair Value table as disclosed in Note 4.
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Financial Assets and Financial Liabilities at Value (Continued)

Level 1 Level 2 Level 3 Total
Multi-Manager Dynamic World Equity Portfolio usD usD usD usD
Financial Assets at fair value
Common Stocks 409,818,526 19,325,211 — 429,143,737
Mutual Funds 16,242,359 — — 16,242,359
Unrealised Gain on Forward Currency — 2,248,787 — 2,248,787
Contracts
Total 426,060,885 21,573,998 — 447,634,883

The following tables show financial liabilities recognised at fair value, analysed between the three different levels
described above:

Level 1 Level 2 Level 3 Total
Global Equity Partners ESG Portfolio usD usD uUsD uUsD
Financial Liabilities at fair value
Unrealised Loss on Forward Currency . 2151797 . 2151797
Contracts
Total — 2,151,797 — 2,151,797
Level 1 Level 2 Level 3 Total
Emerging Markets CORE® Equity Portfolio usD usD usD usD
Financial Liabilities at fair value
Unrealised Loss on Forward Currency . 16,890 . 16,890
Contracts
Total — 16,890 — 16,890
Level 1 Level 2 Level 3 Total
Europe CORE® Equity Portfolio EUR EUR EUR EUR
Financial Liabilities at fair value
Unrealised Loss on Forward Currency . 405,658 o 405,658
Contracts
Total — 405,658 — 405,658
Level 1 Level 2 Level 3 Total
Global Small Cap CORE® Equity Portfolio usD usbD usbD usbD
Financial Liabilities at fair value
Unrealised Loss on Futures Contracts 100,544 — — 100,544
Total 100,544 — — 100,544
Level 1 Level 2 Level 3 Total
Global High Yield Portfolio usD usD usD usD
Financial Liabilities at fair value
Written Options — 897,293 — 897,293
Unrealised Loss on Futures Contracts 195,644 — — 195,644
Unrealised Loss on Forward Currency _ 7705213 _ 7705213
Contracts
Unrealised Loss on Swap Contracts — 262,744 — 262,744
Total 195,644 8,865,250 — 9,060,894
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Financial Assets and Financial Liabilities at Value (Continued)

Short Duration Opportunistic Corporate Bond Level 1 Level 2 Level 3 Total

Portfolio usD usD usD usD

Financial Liabilities at fair value

Unrealised Loss on Futures Contracts 2,803 — — 2,803

Unrealised Loss on Forward Currency . 41,574 . 41,574

Contracts

Total 2,803 41,574 — 44,377
Level 1 Level 2 Level 3 Total

Global Fixed Income Plus Portfolio (Hedged) EUR EUR EUR EUR

Financial Liabilities at fair value

Covered Forward Mortgage Backed Securities — 89,069,825 — 89,069,825

Written Options — 7,384,859 — 7,384,859

Unrealised Loss on Futures Contracts 1,726,506 — — 1,726,506

Unrealised Loss on Forward Currency _ 36,025,880 _ 36,025,880

Contracts

Unrealised Loss on Swap Contracts — 12,727,335 — 12,727,335

Total 1,726,506 145,207,899 — 146,934,405
Level 1 Level 2 Level 3 Total

Multi-Manager Dynamic World Equity Portfolio usbD usbD usbD uUsbD

Financial Liabilities at fair value

Unrealised Loss on Forward Currency . 226,946 . 226,946

Contracts

Total — 226,946 — 226,946

The following table shows a reconciliation of movements in the fair value of financial investments categorised
within Level 3 between the beginning and the end of the reporting year.

Financial Assets measured at fair value based on Level 3
Global Fixed Income Plus Portfolio (Hedged)
Financial Assets at fair value
through profit or loss

Bonds | 520 cod Onligations
Balance at 30-Nov-2021 EUR | 2,802,009 7,638,543
Purchases EUR — —
Sales EUR — (600,022)
Settlements EUR — —
Transfers into level 3 EUR 392,671 —
Transfers out of level 3 EUR — —
Total gains or losses in the period recognised in profit or loss EUR 77,518 (217,194)
Balance at 30-Nov-2022 EUR | 3,272,198 6,821,326
Total gains or losses in the period included for those assets held at 30-Nov-2022 EUR 77,518 (217,194)

24 Cross sub-fund investments

As at 30 November 2022, the total cross sub-fund investments amounted to USD 366,307,014 and therefore the
total combined Net Asset at year-end without cross sub-fund investments would amount to USD 46,198,398,306.
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25 Sustainable Finance Disclosure Regulation (“SFDR”)

The EU Sustainable Finance Disclosure Regulation (“SFDR”) (Regulation (EU) 2019/2088) has applied since
10 March 2021. Pursuant to Article 11 of SFDR (Transparency of the promotion of environmental or social
characteristics and of sustainable investments in periodic reports), Goldman Sachs Asset Management Fund
Services Limited is required to provide a description of the extent to which environmental or social characteristics
have been met with reference to Portfolios providing disclosures pursuant to Article 8(1) of SFDR, and to the
extent applicable, Article 9 of SFDR.

In addition, the EU Taxonomy Regulation (“Taxonomy Regulation”) (Regulation (EU) 2020/852) establishes a
framework for identifying economic activities as environmentally sustainable within the European Economic Area
and requires the Portfolios to additionally disclose whether the EU criteria for environmentally sustainable
economic activities has been taken into account.

Please see this information disclosed for each of the Portfolios in Report of the Management Company VII.
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% of

% of

Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usD Equity Holdings Description usbp Equity
Transferable securities admitted to an official exchange listing Common Stocks — (Continued)
Common Stocks — 100.29% Indonesia — (Continued)
1,653,700 Map Aktif Adiperkasa PT 433,499 0.29
China 13,115,200 Pakuwon Jati Tbk PT 395,230 0.26
753,568  Alibaba Group Holding Ltd. 8,207,770 5.43 493,679 Semen Indonesia Persero Tbk PT 238,425 0.16
143,000 ANTA Sports Products Ltd. 1,683,299 1.11
10,000 Baidu, Inc. ADR® 1,087,000 0.72 6,180,186 4.09
1,695,000 China Feihe Ltd.® 1,385,125 0.92 o
1,072,500 China Merchants Bank Co. Ltd. Philippines o
Class H 5.447,060 3.60 430,800 DeI.Monte Pacific Ltd. 99,251 0.07
39,900 Ecovacs Robotics Co. Ltd. Class A 408,417 0.27 118,540 Jollibes Foods Corp, | 514,587 0.34
96,800 ENN Energy Holdings Ltd. 1,372,534 0.91 2,882,000 Monde Nissin Corp. 641,958 042
491,558 Full Truck Alliance Co. Ltd. ADR® 3,986,535 2.64 1.255796 083
16,261 JD.com, Inc. Class A 471,242 0.31
40,013 Kweichow Moutai Co. Ltd. Class A 9,096,444 6.01 Singapore
222,058 Luxshare Precision Industry Co. Ltd. 1,080,324 Nanofilm Technologies International
Class A 977,179 0.65 Ltd. 1,051,131 0.69
234,400 Meituan Class B®) 5,053,473 334 16,359 Sea Ltd. ADR® 916,595 0.61
484,500 Ping An Insurance Group Co. of 25,423 TDCX, Inc. ADR®) 328,211 022
China Ltd. Class H 2,998,269 1.98
94,604 Qingdao Haier Biomedical Co. Ltd. 2,295,937 1.52
Class A 908,541 0.60 South Korea
14,400 Shenzhen Mindray Bio-Medical 8,919 JYP Entertainment Corp. 409,542 0.27
Electronics Co. Ltd. Class A 665,369 0.44 13,709 LG Electronics, Inc. 1,013,053 0.67
435,000 Shenzhou International Group 11,869 NCSoft Corp. 4,231,037 2.80
Holdings Ltd. 3,915,552 2.59 27,434 NHN KCP Corp. 288,794 0.19
57,256 Silergy Corp. 828,990 055 17,748 Orion Corp. 1,580,566 1.04
83,800 Sunny Optical Technology Group 144,045 Samsung Electronics Co. Ltd. 6,787,074 4.49
Co.ld. 988,916 065 15,844 SK Hynix, Inc. 1,018,584 0.67
305,000 Tencent Holdings Ltd. 11,544,534 7.63
1,106,000 Topsports International Holdings 15,328,650 10.13
Ltd.®) 709,080 0.47 -
42,900 Wauliangye Yibin Co. Ltd. Class A 962,156 0.64 Taiwan N
79,428 WuXi AppTec Co. Ltd. Class H® 794,150 0.52 75,000 Largan Precision Co. Ltd. 5,552,655 3.67
738,200 Yunnan Aluminium Co. Ltd. Class A 1,117,273 0.74 66,000 MediaTek, Inc. 1,558,838 1.03
26,520 momo.com, Inc. 513,450 0.34
64,608,908 42.72 74,000 Nien Made Enterprise Co. Ltd. 695,224 0.46
903,639 Taiwan Semiconductor
Germany ) o Manufacturing Co. Ltd. 14,230,322 9.41
1,156,000 E‘;mEyes International Eye Clinic 600961 055 213,000 Taiwan Union Technology Corp. 393,871 0.26
: ’ . 52,109 Tong Hsing Electronic Industries Ltd. 325,981 0.22
Hong Kong 314,000 United Microelectronics Corp. 461,408 0.30
216,129 AIA Group Ltd. 2,195,826 1.45
262,000 China Mengniu Dairy Co. Ltd. 1,177,465 0.78 23,731,749 15.69
38,001 Hong Kong Exchanges & Clearing Thailand
Ltd. 1,503,700 1.00 351,400 Airports of Thailand PCL 747,202 0.50
1,959,500 Sino Biopharmaceutical Ltd. 1,155,790 0.76 1,190,431 Ngern Tid Lor PCL 928,606 0.61
273,500 Techtronic Industries Co. Ltd. 3,280,692 217
1,675,808 1.11
9,313,473 6.16
United States
India 664,800 Samsonite International SA®) 1,781,590 1.18
25,214 Computer Age Management
Services Ltd. 710,781 0.47 TOTAL COMMON STOCKS
142,075 Crompton Greaves Consumer (cost USD 173,230,227) 151,668,887 100.29
284811 E'g?gcslasnt’& 5 s 225’?82 g"g TOTAL TRANSFERABLE SECURITIES ADMITTED
’ ) ’ ! . TO AN OFFICIAL EXCHANGE LISTING
263,059 ICICI Bank Ltd. 3,068,121 2.03 (cost USD 173,230,227) 151,668,887 100.29
155,405 Infosys Ltd. 3,105,715 2.05
52,896 Maruti Suzuki India Ltd. 5,821,282 3.85 MARKET VALUE OF INVESTMENTS EXCLUDING
18,595 Navin Fluorine International Ltd. 990,804 0.66 DERIVATIVES
37,141 Route Mobile Ltd. 604,659 0.40 (cost USD 173,230,227) 151,668,887 100.29
57,895 SBI Life Insurance Co. Ltd.*) 910,740 0.60
122,558 Sona Blw Precision Forgings Ltd.®) 682,813 0.45
85,937 Sun Pharmaceutical Industries Ltd. 1,103,099 0.73
19,835 TeamlLease Services Ltd. 607,315 0.40
1,047,403 Zomato Ltd. 837,789 0.55
24,695,829 16.33
Indonesia
4,884,700 Bank BTPN Syariah Tbk PT 993,594 0.66
4,687,800 Bank Central Asia Tbk PT 2,774,574 1.83
11,963,600 BFI Finance Indonesia Tbk PT 866,667 0.57
1,604,000 Cisarua Mountain Dairy PT TBK 478,197 0.32

The accompanying notes are an integral part of these financial statements.

123



Goldman Sachs Funds—Asia Equity Portfolio
Schedule of Investments
As at 30 November 2022

Forward Currency Contracts — 0.00%

Unrealised % of
Amount Amount Maturity Loss Shareholders’
Currency Bought Currency Sold Date usbD Equity
usb 8616 PHP 490,202 01/12/2022 (51) (0.00)
usb 10,382 PHP 588,741 02/12/2022 (27) (0.00)
UNREALISED LOSS ON FORWARD CURRENCY
CONTRACTS (78) (0.00)
MARKET VALUE OF INVESTMENTS
(cost USD 173,230,227) 151,668,809 100.29
OTHER ASSETS AND LIABILITIES (441,041) (0.29)
SHAREHOLDERS’ EQUITY 151,227,768 100.00
% of
Market Value  Shareholders’
TOTAL INVESTMENTS usb Equity
Total Investments excluding derivatives (cost USD
173,230,227) 151,668,887 100.29
Unrealised loss on forward currency contracts (78) (0.00)
Other Assets and Liabilities (441,041) (0.29)
Shareholders’ Equity 151,227,768 100.00

The counterparty for forward currency contracts was State Street Bank International
GmbH.

The maximum individual counterparty exposure as at 30 November 2022 is 0.00% of the
NAV.

@ Security holding is traded/held in USD. (ADR: American Depositary Receipt/
GDR: Global Depositary Receipt).

() 144A: This security is issued to qualified institutional investors, pursuant to private
placements, and is transferable as stated in rule 144A of the US Securities Act of
1933.

% of
Shareholders’
Allocation of Portfolio as at 30 November 2022 Equity

Common Stocks

Internet 22.13
Semiconductors 16.12
Banks 11.84
Food, Beverages & Tobacco 9.28
Miscellaneous Manufacturing 5.01
Insurance 4.03
Automobile Manufacturers 3.85
Apparel 3.77
Diversified Financial Services 2.65
Transportation 2.64
Others 18.97
TOTAL COMMON STOCKS 100.29
Unrealised Loss on Forward Currency Contracts (0.00)
Other Assets and Liabilities (0.29)
TOTAL 100.00
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Goldman Sachs Funds—All China Equity Portfolio
Schedule of Investments
As at 30 November 2022

% of
Security Market Value  Shareholders’
Holdings Description usbD Equity

Transferable securities admitted to an official exchange listing
Common Stocks — 99.05%

China
78,700 Aier Eye Hospital Group Co. Ltd.
Class A 303,845 0.81
155,124 Alibaba Group Holding Ltd. 1,689,592 4.47
1,298 Alibaba Group Holding Ltd. ADR®@ 113,666 0.30
2,643 Aniji Microelectronics Technology
Shanghai Co. Ltd. Class A 69,555 0.18
1,560 Baidu, Inc. ADR® 169,572 0.45
263,817 Bank of Ningbo Co. Ltd. Class A 1,203,937 3.19
15,700 Beijing Easpring Material
Technology Co. Ltd. Class A 136,606 0.36
25,300 BYD Co. Ltd. Class A 947,596 2.51
189,000 China Longyuan Power Group Corp.
Ltd. Class H 232,678 0.62
55,799 China Merchants Bank Co. Ltd.
Class A 277,377 0.73
298,000 China Merchants Bank Co. Ltd.
Class H 1,613,495 4.01
9,300 China Tourism Group Duty Free
Corp. Ltd. Class H® 233,979 0.62
144,100 China Vanke Co. Ltd. Class H 299,314 0.79
30,300 China Yangtze Power Co. Ltd.
Class A 90,985 0.24
222,500 CITIC Securities Co. Ltd. Class H 446,322 1.18
17,823 Contemporary Amperex Technology
Co. Ltd. Class A 981,087 2.60
199,060 East Money Information Co. Ltd.
Class A 525,902 1.39
10,800 Ecovacs Robotics Co. Ltd. Class A 110,549 0.29
649,300 Focus Media Information Technology
Co. Ltd. Class A 555,165 1.47
37,560 Ganfeng Lithium Group Co. Ltd.
Class H® 329,687 0.87
74,300 H World Group Ltd. 291,565 0.77
118,865 Hangzhou Robam Appliances Co.
Ltd. Class A 440,856 117
62,004 Hongfa Technology Co. Ltd. Class A 304,605 0.81
187,000 Jiumaojiu International Holdings
Ltd.®) 475,546 1.26
36,300 Juewei Food Co. Ltd. Class A 294,096 0.78
113,000 Kingdee International Software
Group Co. Ltd. 188,792 0.50
56,600 Kuaishou Technology® 420,253 1.11
8,854 Kweichow Moutai Co. Ltd. Class A 2,012,844 5.33
36,400 LiAuto, Inc. Class A 376,546 1.00
101,500 Li Ning Co. Ltd. 807,996 2.14
57,199 LONGI Green Energy Technology
Co. Ltd. Class A 371,550 0.98
118,485 Luxshare Precision Industry Co. Ltd.
Class A 521,400 1.38
86,500 Meituan Class B® 1,864,869 4.94
68,300 Midea Group Co. Ltd. Class A 467,671 1.24
144,000 Minth Group Ltd. 388,163 1.03
31,212 Montage Technology Co. Ltd.
Class A 297,065 0.79
86,040 NARI Technology Co. Ltd. Class A 324,866 0.86
59,310 NetEase, Inc. 847,176 224
1,628 NetEase, Inc. ADR® 113,895 0.30
23,199 Ningbo Orient Wires & Cables Co.
Ltd. Class A 233,758 0.62
19,220 NIO, Inc. Class A 235,544 0.62
5,700 Oppein Home Group, Inc. Class A 88,100 0.23
62,100 Ping An Bank Co. Ltd. Class A 115,087 0.31
197,000 Ping An Insurance Group Co. of
China Ltd. Class H 1,219,110 3.23
16,354 Qingdao Haier Biomedical Co. Ltd.
Class A 157,058 0.42
63,600 SF Holding Co. Ltd. Class A 479,304 1.27
9,929 SG Micro Corp. Class A 249,863 0.66
57,700 Shandong Hualu Hengsheng
Chemical Co. Ltd. Class A 272,069 0.72

% of

Security Market Value  Shareholders’
Holdings Description usbD Equity
Common Stocks — (Continued)
China — (Continued)
831 Shanghai Milkground Food Tech Co.
Ltd. Class A 3,220 0.01
9,700 Shanxi Xinghuacun Fen Wine
Factory Co. Ltd. Class A 352,859 0.93
77,550 Shenzhen Inovance Technology Co.
Ltd. Class A 775,868 2.06
14,000 Shenzhen Mindray Bio-Medical
Electronics Co. Ltd. Class A 646,886 1.72
28,200 Shenzhou International Group
Holdings Ltd. 253,836 0.67
38,000 Sungrow Power Supply Co. Ltd.
Class A 623,570 1.65
34,900 Sunny Optical Technology Group
Co. Ltd. 411,852 1.09
72,700 Tencent Holdings Ltd. 2,751,763 7.29
52,000 Tsingtao Brewery Co. Ltd. Class H 488,731 1.29
33,698 Wanhua Chemical Group Co. Ltd.
Class A 427,164 1.13
19,305 Will Semiconductor Co. Ltd.
Shanghai Class A 222,478 0.59
44,255 WuXi AppTec Co. Ltd. Class H®) 442,477 117
65,500 Wuxi Biologics Cayman, Inc.®) 429,290 1.14
47,834 Yantai Jereh Oilfield Services Group
Co. Ltd. Class A 213,096 0.56
44,796 Yifeng Pharmacy Chain Co. Ltd.
Class A 411,797 1.09
222,796 Yunnan Aluminium Co. Ltd. Class A 337,204 0.89
12,179 Yunnan Energy New Material Co.
Ltd. Class A 215,856 0.57
122,447 Zhejiang Sanhua Intelligent Controls
Co. Ltd. Class A 384,495 1.02
23,800 Zhejiang Weixing New Building
Materials Co. Ltd. Class A 73,534 0.20
33,556,532 88.86
Hong Kong
88,200 AIA Group Ltd. 896,094 2.37
135,800 Budweiser Brewing Co. APAC Ltd.® 393,352 1.04
197,000 China Mengniu Dairy Co. Ltd. 885,346 2.35
11,568 Hong Kong Exchanges & Clearing
Ltd. 457,746 1.21
860,000 Sino Biopharmaceutical Ltd. 507,262 1.34
27,500 Techtronic Industries Co. Ltd. 329,868 0.88
3,469,668 9.19
Taiwan
16,000 MediaTek, Inc. 377,900 1.00
TOTAL COMMON STOCKS
(cost USD 44,556,487) 37,404,100 99.05
Mutual Funds - 0.61%
Ireland
229,887 Goldman Sachs US$ Treasury
Liquid Reserves Fund (X Distribution
Class)©@ 229,887 0.61
TOTAL MUTUAL FUNDS
(cost USD 229,887) 229,887 0.61
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING
(cost USD 44,786,374) 37,633,987 99.66
MARKET VALUE OF INVESTMENTS
(cost USD 44,786,374) 37,633,987 99.66
OTHER ASSETS AND LIABILITIES 125,961 0.34
SHAREHOLDERS’ EQUITY 37,759,948 100.00

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—All China Equity Portfolio
Schedule of Investments
As at 30 November 2022

% of

Market Value ~ Shareholders’

TOTAL INVESTMENTS usb Equity
Total Investments (cost USD 44,786,374) 37,633,987 99.66
Other Assets and Liabilities 125,961 0.34
Shareholders’ Equity 37,759,948 100.00

@ Security holding is traded/held in USD. (ADR: American Depositary Receipt/
GDR: Global Depositary Receipt).

©) 144A: This security is issued to qualified institutional investors, pursuant to private
placements, and is transferable as stated in rule 144A of the US Securities Act of
1933.

© A related party to Goldman Sachs Funds.

@ The yield for this fund as at 30 November 2022 was 3.848%.

% of
Shareholders’
Allocation of Portfolio as at 30 November 2022 Equity
Common Stocks
Internet 18.56
Food, Beverages & Tobacco 11.72
Banks 8.24
Insurance 5.60
Retail 5.11
Automobile Manufacturers 4.13
Diversified Financial Services 3.78
Chemicals 3.65
Auto Parts & Equipment 3.63
Electronics 3.44
Others 31.19
TOTAL COMMON STOCKS 99.05
Mutual Funds 0.61
Other Assets and Liabilities 0.34
TOTAL 100.00
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Goldman Sachs Funds—China Future Technology Leaders Equity Portfolio
Schedule of Investments
As at 30 November 2022

% of
Security Market Value  Shareholders’
Holdings Description usbD Equity

Transferable securities admitted to an official exchange listing
Common Stocks — 98.55%

China
74,000 AK Medical Holdings Ltd.@ 73,144 1.44
12,000 Akeso, Inc. Class B 52,142 1.03
3,129 Anji Microelectronics Technology
Shanghai Co. Ltd. Class A 82,345 1.62
5,400 Anker Innovations Technology Co.
Ltd. Class A 44,517 0.88
2,720 Asymchem Laboratories Tianjin Co.
Ltd. Class A 52,175 1.03
3,500 Beijing Easpring Material
Technology Co. Ltd. Class A 30,454 0.60
4,800 Bethel Automotive Safety Systems
Co. Ltd. Class A 57,712 1.14
40,000 CSPC Pharmaceutical Group Ltd. 51,674 1.02
5,000 Dajin Heavy Industry Co. Ltd.
Class A 31,009 0.61
5,500 Dongguan Yiheda Automation Co.
Ltd. Class A 52,152 1.03
10,300 Estun Automation Co. Ltd. Class A 33,171 0.65
2,200 Ginlong Technologies Co. Ltd.
Class A 61,741 1.22
16,800 Hangzhou Silan Microelectronics
Co. Ltd. Class A 87,178 1.72
12,540 Hongfa Technology Co. Ltd. Class A 61,605 1.22
3,600 Huizhou Desay Sv Automotive Co.
Ltd. Class A 56,349 1.1
21,320 Hundsun Technologies, Inc. Class A 120,880 2.38
8,400 Hygeia Healthcare Holdings Co.
Ltd.® 53,234 1.05
9,700 Iflytek Co. Ltd. Class A 44,573 0.88
18,000 Innovent Biologics, Inc.@ 71,627 1.41
1,473 iRay Technology Co. Ltd. Class A 94,083 1.86
5,900 Jiangsu Yuyue Medical Equipment &
Supply Co. Ltd. Class A 30,863 0.61
11,800 JL Mag Rare-Earth Co. Ltd. Class H 36,252 0.71
11,180 Joinn Laboratories China Co. Ltd.
Class H@ 52,052 1.03
11,400 Kehua Data Co. Ltd. Class A 77,478 1.53
53,000 Kingdee International Software
Group Co. Ltd. 88,548 1.75
16,800 Kingsoft Corp. Ltd. 53,385 1.05
16,100 Longshine Technology Group Co.
Ltd. Class A 59,163 1.17
3,400 Maxscend Microelectronics Co. Ltd.
Class A 55,590 1.10
16,184 Montage Technology Co. Ltd.
Class A 154,034 3.04
45,100 Navinfo Co. Ltd. Class A 75,609 1.49
9,500 New Horizon Health Ltd.® 25,242 0.50
1,600 Ningbo Deye Technology Co. Ltd.
Class A 82,151 1.62
8,300 Ningbo Orient Wires & Cables Co.
Ltd. Class A 83,632 1.65
6,800 Ningbo Tuopu Group Co. Ltd.
Class A 65,039 1.28
46,200 NSFOCUS Technologies Group Co.
Ltd. Class A 69,431 1.37
7,400 Ovctek China, Inc. Class A 33,217 0.66
1,490 Pylon Technologies Co. Ltd. Class A 69,012 1.36
10,200 Qingdao Ainnovation Technology
Group Co. Ltd. Class H@ 25,924 0.51
6,508 Qingdao Gaoce Technology Co. Ltd.
Class A 73,363 1.45
6,919 Qingdao Haier Biomedical Co. Ltd.
Class A 66,447 1.31
5,700 SG Micro Corp. Class A 143,440 2.83
65,200 Shandong Weigao Group Medical
Polymer Co. Ltd. Class H 95,467 1.88
13,300 Shanghai Hanbell Precise
Machinery Co. Ltd. Class A 48,253 0.95
1,787 Shanghai MicroPort Endovascular
MedTech Group Co. Ltd. Class A 46,824 0.92
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% of

Security Market Value  Shareholders’
Holdings Description usbD Equity
Common Stocks — (Continued)
China — (Continued)
6,600 Shennan Circuits Co. Ltd. Class A 70,823 1.40
900 Shenzhen Dynanonic Co. Ltd.
Class A 28,907 0.57
10,200 Shenzhen Envicool Technology Co.
Ltd. Class A 46,790 0.92
8,700 Shenzhen Kstar Science And
Technology Co. Ltd. Class A 63,275 1.25
5,300 Shenzhen SC New Energy
Technology Corp. Class A 96,992 1.91
17,800 Sino Wealth Electronic Ltd. Class A 97,201 1.92
9,800 Sonoscape Medical Corp. Class A 68,293 1.35
1,500 StarPower Semiconductor Ltd.
Class A 71,853 1.42
5,200 Sunresin New Materials Co. Ltd.
Class A 53,365 1.05
1,400 Suzhou Maxwell Technologies Co.
Ltd. Class A 85,585 1.69
4,700 Thunder Software Technology Co.
Ltd. Class A 76,622 1.51
19,700 Titan Wind Energy Suzhou Co. Ltd.
Class A 39,597 0.78
21,800 Tofflon Science & Technology Group
Co. Ltd. Class A 75,424 1.49
31,500 Venustech Group, Inc. Class A 120,541 2.38
5,200 Weihai Guangwei Composites Co.
Ltd. Class A 52,438 1.03
173,000 Weimob, Inc.® 98,564 1.94
2,300 Wencan Group Co. Ltd. Class A 20,637 0.41
16,500 Westone Information Industry, Inc.
Class A 82,398 1.63
9,700 Wuhan Jingce Electronic Group Co.
Ltd. Class A 77,068 1.52
3,000 Wuxi Shangji Automation Co. Ltd.
Class A 49,636 0.98
800 YongXing Special Materials
Technology Co. Ltd. Class A 11,930 0.24
30,000 Yonyou Network Technology Co. Ltd.
Class A 97,541 1.92
5,730 Zhejiang HangKe Technology, Inc.
Co. Class A 37,183 0.73
9,800 Zhejiang Jingsheng Mechanical &
Electrical Co. Ltd. Class A 89,425 1.76
27,000 Zhejiang Sanhua Intelligent Controls
Co. Ltd. Class A 84,783 1.67
14,100 Zhejiang Shuanghuan Driveline Co.
Ltd. Class A 54,391 1.07
10,523 Zhejiang Supcon Technology Co.
Ltd. Class A 135,017 2.66
20,500 Zhejiang Weixing New Building
Materials Co. Ltd. Class A 63,338 1.25
2,255 ZWSOFT Co. Ltd.Guangzhou
Class A 57,549 1.14
4,829,347 95.26
Hong Kong
52,000 Alibaba Health Information
Technology Ltd. 43,410 0.86
22,500 LK Technology Holdings Ltd. 22,549 0.44
171,000 Sino Biopharmaceutical Ltd. 100,863 1.99
166,822 3.29
TOTAL COMMON STOCKS
(cost USD 5,291,624) 4,996,169 98.55

The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—China Future Technology Leaders Equity Portfolio

Schedule of Investments
As at 30 November 2022

% of

Security Market Value  Shareholders’
Holdings Description usb Equity
Mutual Funds - 2.30%
Ireland
116,458 Goldman Sachs US$ Treasury
Liquid Reserves Fund (X Distribution
Class)®)©) 116,458 2.30
TOTAL MUTUAL FUNDS
(cost USD 116,458) 116,458 2.30
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING
(cost USD 5,408,082) 5,112,627 100.85
MARKET VALUE OF INVESTMENTS
(cost USD 5,408,082) 5,112,627 100.85
OTHER ASSETS AND LIABILITIES (43,061) (0.85)
SHAREHOLDERS’ EQUITY 5,069,566 100.00
% of
Market Value  Shareholders’
TOTAL INVESTMENTS usb Equity
Total Investments (cost USD 5,408,082) 5,112,627 100.85
Other Assets and Liabilities (43,061) (0.85)
Shareholders’ Equity 5,069,566 100.00

@) 144A: This security is issued to qualified institutional investors, pursuant to private
placements, and is transferable as stated in rule 144A of the US Securities Act of

1933.

®) A related party to Goldman Sachs Funds.

© The yield for this fund as at 30 November 2022 was 3.848%.

% of
Shareholders’

Allocation of Portfolio as at 30 November 2022 Equity
Common Stocks

Software 13.80
Semiconductors 13.79
Healthcare Products 11.52
Computers 6.91
Energy Sources 6.60
Electronics 6.31
Auto Parts & Equipment 5.01
Miscellaneous Manufacturing 3.94
Machinery—Diversified 3.59
Biotechnology 3.47
Others 23.61
TOTAL COMMON STOCKS 98.55
Mutual Funds 2.30
Other Assets and Liabilities (0.85)
TOTAL 100.00

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Emerging Markets Equity ESG Portfolio
Schedule of Investments
As at 30 November 2022

% of
Security Market Value  Shareholders’
Holdings Description usbD Equity

Transferable securities admitted to an official exchange listing
Common Stocks — 95.55%

Brazil
5,005,086 Banco Bradesco SA ADR@ 14,514,749 1.47
4,098,513 Caixa Seguridade Participacoes SA 6,298,722 0.64
3,846,300 Hapvida Participacoes e
Investimentos SA®) 3,800,001 0.38
866,600 Itau Unibanco Holding
SA—Preferred 4,207,035 0.43
731,672 Rede D'Or Sao Luiz SA®) 4,225,020 0.43
805,900 Sao Martinho SA 4,318,084 0.44
37,363,611 3.79
China
2,329,253 Alibaba Group Holding Ltd. 25,369,937 2.57
334,000 BYD Co. Ltd. Class H 8,420,208 0.85
4,395,000 China Merchants Bank Co. Ltd.
Class H 22,321,519 2.26
191,276 Contemporary Amperex Technology
Co. Ltd. Class A 10,529,004 1.07
358,260 Ecovacs Robotics Co. Ltd. Class A 3,667,151 0.37
1,144,800 ENN Energy Holdings Ltd. 16,232,203 1.65
1,258,317 Hangzhou Robam Appliances Co.
Ltd. Class A 4,666,948 0.47
1,109,000 Li Ning Co. Ltd. 8,828,252 0.90
797,572 LONGi Green Energy Technology
Co. Ltd. Class A 5,180,826 0.53
1,057,345 Luxshare Precision Industry Co. Ltd.
Class A 4,652,908 0.47
1,049,200 Meituan Class B® 22,619,896 2.29
587,700 NetEase, Inc. 8,394,631 0.85
2,732,500 Ping An Insurance Group Co. of
China Ltd. Class H 16,909,742 1.71
307,010 Qingdao Haier Biomedical Co. Ltd.
Class A 2,948,409 0.30
785,013 SF Holding Co. Ltd. Class A 5,916,031 0.60
833,400 Shandong Hualu Hengsheng
Chemical Co. Ltd. Class A 3,929,680 0.40
129,800 Shenzhen Mindray Bio-Medical
Electronics Co. Ltd. Class A 5,997,561 0.61
216,000 Silergy Corp. 3,127,390 0.32
486,716 Sungrow Power Supply Co. Ltd.
Class A 7,986,877 0.81
565,200 Sunny Optical Technology Group
Co. Ltd. 6,669,870 0.68
1,502,100 Tencent Holdings Ltd. 56,855,882 5.77
3,869,837 Yunnan Aluminium Co. Ltd. Class A 5,857,038 0.59
1,349,801 Zhejiang Sanhua Intelligent Controls
Co. Ltd. Class A 4,238,502 0.43
261,320,465 26.50
Cyprus
2,894 TCS Group Holding PLC GDR®(© 0 0.00
Egypt
4,911,343 Commercial International Bank
Egypt SAE 8,012,191 0.81
Greece
544,077 JUMBO SA 8,671,031 0.88
1,501,695 National Bank of Greece SA 5,994,875 0.61
14,665,906 1.49
Hong Kong
2,243,200 AIA Group Ltd. 22,790,447 2.31
2,884,000 China Mengniu Dairy Co. Ltd. 12,961,104 1.31
406,589 Hong Kong Exchanges & Clearing
Ltd. 16,088,724 1.63
11,821,000 Sino Biopharmaceutical Ltd. 6,972,491 0.71
599,500 Techtronic Industries Co. Ltd. 7,191,134 0.73
66,003,900 6.69

% of

Security Market Value  Shareholders’
Holdings Description usbD Equity
Common Stocks — (Continued)
India
89,359 Apollo Hospitals Enterprise Ltd. 5,180,340 0.53
7,043 Avenue Supermarts Ltd.® 347,730 0.04
627,061 Axis Bank Ltd. 6,928,591 0.70
1,508,046 Crompton Greaves Consumer
Electricals Ltd. 6,714,783 0.68
1,844,454 FSN E-Commerce Ventures Ltd. 3,895,794 0.40
249,472 Godrej Properties Ltd. 3,992,954 0.40
726,479 HDFC Bank Ltd. 14,335,423 1.45
1,709,523 ICICI Bank Ltd. 19,938,581 2.02
98,423 Info Edge India Ltd. 4,818,481 0.49
1,198,017 Infosys Ltd. ADR@ 23,828,558 242
645,493 SBI Life Insurance Co. Ltd.®) 10,154,185 1.03
715,680 Sona Blw Precision Forgings Ltd.®) 3,987,303 0.40
597,524 Sun Pharmaceutical Industries Ltd. 7,669,902 0.78
2,065,861 Tata Consumer Products Ltd. 20,731,962 2.10
7,679,064 Zomato Ltd. 6,142,272 0.62
138,666,859 14.06
Indonesia
29,926,400 Bank BTPN Syariah Tbk PT 6,087,313 0.62
38,903,600 Bank Central Asia Tbk PT 23,025,917 2.33
29,113,230 2.95
Mexico
1,800,299 Arca Continental SAB de CV 15,016,298 1.52
1,984,300 Banco del Bajio SA®) 6,406,428 0.65
6,242,665 Wal-Mart de Mexico SAB de CV 24,011,491 244
45,434,217 4.61
Philippines
437,180 Jollibee Foods Corp. 1,897,817 0.19
20,112,700 Monde Nissin Corp.®) 4,480,051 0.46
6,377,868 0.65
Russia
1,998,588 Detsky Mir PJSC®)©) 0 0.00
26,800 Moscow Exchange MICEX-RTS
pJSC© 0 0.00
429,515 Renaissance Insurance Group
Jscl 0 0.00
0 0.00
Saudi Arabia
548,303 Alinma Bank 5,023,416 0.51
320,224 Saudi National Bank 4,367,527 0.44
87,926 Saudi Tadawul Group Holding Co. 4,017,285 0.41
13,408,228 1.36
South Africa
873,802 Clicks Group Ltd. 15,285,241 1.55
905,457 Mr Price Group Ltd. 9,059,252 0.92
7,153,545 Old Mutual Ltd. 4,713,720 0.48
3,445,023 Transaction Capital Ltd. 7,752,765 0.78
36,810,978 3.73
South Korea
121,198 Kia Corp. 6,290,303 0.64
22,155 LG Chem Ltd. 12,402,168 1.26
160,258 LG Electronics, Inc. 11,842,574 1.20
22,113 NCSoft Corp. 7,882,798 0.80
57,952 Orion Corp. 5,160,972 0.52
1,181,172 Samsung Electronics Co. Ltd. 55,654,146 5.64
99,232,961 10.06
Taiwan
1,697,532 Chailease Holding Co. Ltd. 11,037,393 1.12
902,000 MediaTek, Inc. 21,304,112 2.16
567,000 Nien Made Enterprise Co. Ltd. 5,326,922 0.54

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Emerging Markets Equity ESG Portfolio

Schedule of Investments
As at 30 November 2022

% of

% of

Security Market Value  Shareholders’ Shareholders’
Holdings Description usbD Equity Allocation of Portfolio as at 30 November 2022 Equity
Common Stocks — (Continued) Common Stocks
Taiwan — (Continued) Semiconductors 17.80
5,744,000 Taiwan Semiconductor Banks 16.14
Manufacturing Co. Ltd. 90,455,335 9.17 Internet 14.46
5,585,000 United Microelectronics Corp. 8,206,895 0.83 Retail 6.88
136,330,657 13.82 Food, Beverages & Tobacco 5.95
Insurance 5.69
Thailand Diversified Financial Services 4.42
5,048,200 Airports of Thailand PCL 10,734,278 1.09 Home Furnishings 272
1,695,200 Kasikornbank PCL 6,948,847 0.70 Computers 2.42
Chemicals 2.24
17,683,125 1.79 Others 16.83
United Arab Emirates
4,196,314 Abu Dhabi Commercial Bank PJSC 11,195,982 1.14 TOTAL COMMON STOCKS 95.55
4,583,145 Fertiglobe PLC 5,748,930 0.58 Mutual Funds 1.82
16,944,912 1.72 Real Estate Investment Trusts 0.86
Uruguay Other Assets and Liabilities 1.77
16,572 MercadolLibre, Inc. 14,988,380 1.52
TOTAL 100.00
TOTAL COMMON STOCKS
(cost USD 1,048,117,657) 942,357,488 95.55
Real Estate Investment Trusts — 0.86%
Mexico
2,793,518 Prologis Property Mexico SA de CV 8,481,793 0.86
TOTAL REAL ESTATE INVESTMENT TRUSTS
(cost USD 6,815,063) 8,481,793 0.86
Mutual Funds — 1.82%
Ireland
138 Goldman Sachs US$ Liquid
Reserves Fund (X Distribution
Class)@© 138 0.00
18,008,941 Goldman Sachs US$ Treasury
Liquid Reserves Fund (X Distribution
Class) @ 18,008,941 1.82
18,009,079 1.82
TOTAL MUTUAL FUNDS
(cost USD 18,009,079) 18,009,079 1.82
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING
(cost USD 1,072,941,799) 968,848,360 98.23
MARKET VALUE OF INVESTMENTS
(cost USD 1,072,941,799) 968,848,360 98.23
OTHER ASSETS AND LIABILITIES 17,392,693 1.77
SHAREHOLDERS’ EQUITY 986,241,053 100.00
% of
Market Value  Shareholders’
TOTAL INVESTMENTS usb Equity
Total Investments (cost USD 1,072,941,799) 968,848,360 98.23
Other Assets and Liabilities 17,392,693 1.77
Shareholders’ Equity 986,241,053 100.00

(

B

GDR: Global Depositary Receipt).
(

G

Security holding is traded/held in USD. (ADR: American Depositary Receipt/

144A: This security is issued to qualified institutional investors, pursuant to private

placements, and is transferable as stated in rule 144A of the US Securities Act of

1933.
(

(

g s

A related party to Goldman Sachs Funds.

Valuation of this security is determined by the Valuer. See Note 4.

(©) The yield for this fund as at 30 November 2022 was 4.050%.

The yield for this fund as at 30 November 2022 was 3.848%.

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Emerging Markets Equity Portfolio
Schedule of Investments
As at 30 November 2022

% of
Security Market Value  Shareholders’
Holdings Description usbD Equity

Transferable securities admitted to an official exchange listing
Common Stocks — 98.41%

Brazil
8,513,455 Banco Bradesco SA—Preferred 24,813,992 0.76
12,815,969 Caixa Seguridade Participacoes SA 19,695,978 0.61
12,957,800 Hapvida Participacoes e
Investimentos SA®@ 12,801,824 0.39
3,050,500 Itau Unibanco Holding
SA—Preferred 14,809,093 0.46
2,114,320 Rede D'Or Sao Luiz SA® 12,209,082 0.38
2,284,200 Sao Martinho SA 12,238,947 0.38
3,981,200 Sendas Distribuidora SA 15,122,773 0.47
111,691,689 3.45
China
7,818,636 Alibaba Group Holding Ltd. 85,159,621 2.63
1,077,000 BYD Co. Ltd. Class H 27,151,391 0.84
9,671,000 China Longyuan Power Group Corp.
Ltd. Class H 11,905,985 0.37
12,887,500 China Merchants Bank Co. Ltd.
Class H 65,453,600 2.02
14,500 Contemporary Amperex Technology
Co. Ltd. Class A 798,169 0.02
462,714 Contemporary Amperex Technology
Co. Ltd. Class A 25,470,616 0.79
917,987 Ecovacs Robotics Co. Ltd. Class A 9,396,518 0.29
2,136,500 ENN Energy Holdings Ltd. 30,293,590 0.94
3,859,745 Hangzhou Robam Appliances Co.
Ltd. Class A 14,315,335 0.44
279,555 Kweichow Moutai Co. Ltd. Class A 63,553,255 1.96
3,657,000 LiNing Co. Ltd. 29,111,739 0.90
2,719,289 LONGI Green Energy Technology
Co. Ltd. Class A 17,663,814 0.55
3,358,576 Luxshare Precision Industry Co. Ltd.
Class A 14,779,609 0.46
3,250,900 Meituan Class B(®) 70,086,751 2.16
5,796,000 Minth Group Ltd. 15,623,549 0.48
1,939,000 NetEase, Inc. 27,696,427 0.85
6,989,000 Ping An Insurance Group Co. of
China Ltd. Class H 43,250,571 1.34
1,195,529 Qingdao Haier Biomedical Co. Ltd.
Class A 11,481,414 0.35
3,230,214 SF Holding Co. Ltd. Class A 24,343,604 0.75
3,910,700 Shandong Hualu Hengsheng
Chemical Co. Ltd. Class A 18,439,886 0.57
371,775 Shenzhen Mindray Bio-Medical
Electronics Co. Ltd. Class A 17,178,298 0.53
2,234,300 Shenzhou International Group
Holdings Ltd. 20,111,536 0.62
961,908 Silergy Corp. 13,927,135 0.43
1,388,220 Sungrow Power Supply Co. Ltd.
Class A 22,780,311 0.70
1,333,200 Sunny Optical Technology Group
Co. Ltd. 15,732,963 0.49
4,201,400 Tencent Holdings Ltd. 159,026,897 4.91
11,593,662 Yunnan Aluminium Co. Ltd. Class A 17,547,126 0.55
3,711,365 Zhejiang Sanhua Intelligent Controls
Co. Ltd. Class A 11,654,035 0.36
134,300 Zhejiang Sanhua Intelligent Controls
Co. Ltd. Class A 421,715 0.01
884,355,460 27.31
Cyprus
17,650 TCS Group Holding PLC GDR®(®) 0 0.00
Egypt
17,024,044 Commercial International Bank
Egypt SAE 27,772,422 0.86
8,208,655 E-Finance for Digital & Financial
Investments 5,978,442 0.18
33,750,864 1.04

131

% of

Security Market Value  Shareholders’
Holdings Description usb Equity
Common Stocks — (Continued)
Greece
1,616,896 Hellenic Exchanges - Athens Stock
Exchange SA 5,204,102 0.16
1,330,186 JUMBO SA 21,199,361 0.65
5,352,204 National Bank of Greece SA 21,366,383 0.66
1,809,621 Sarantis SA 11,836,688 0.37
59,606,534 1.84
Hong Kong
4,314,000 AIA Group Ltd. 43,829,346 1.35
7,124,700 Budweiser Brewing Co. APAC Ltd.@ 20,637,087 0.64
7,300,000 China Mengniu Dairy Co. Ltd. 32,807,234 1.01
769,081 Hong Kong Exchanges & Clearing
Ltd. 30,432,530 0.94
41,412,500 Sino Biopharmaceutical Ltd. 24,426,721 0.75
1,667,500 Techtronic Industries Co. Ltd. 20,002,027 0.62
172,134,945 5.31
India
436,705 Amber Enterprises India Ltd. 10,307,193 0.32
261,041 Apollo Hospitals Enterprise Ltd. 15,133,126 0.47
24,990 Avenue Supermarts Ltd.@ 1,233,818 0.04
1,991,808 Axis Bank Ltd. 22,008,103 0.68
597,842 Cartrade Tech Ltd. 3,525,989 0.11
209,440 Coforge Ltd. 10,365,699 0.32
696,177 Computer Age Management
Services Ltd. 19,625,172 0.60
3,622,192 Crompton Greaves Consumer
Electricals Ltd. 16,128,311 0.50
4,352,574 FSN E-Commerce Ventures Ltd. 9,193,361 0.28
1,138,460 Godrej Properties Ltd. 18,221,758 0.56
1,781,300 HDFC Bank Ltd. 35,149,935 1.08
4,697,268 ICICI Bank Ltd. 54,785,374 1.69
253,564 Info Edge India Ltd. 12,413,696 0.38
2,658,087 Infosys Ltd. 53,120,940 1.64
471,772 Navin Fluorine International Ltd. 25,137,600 0.78
880,886 Reliance Industries Ltd. 29,502,491 0.91
1,056,956 Route Mobile Ltd. 17,207,345 0.53
1,499,516 SBI Life Insurance Co. Ltd. 23,588,735 0.73
2,600,908 Sona Blw Precision Forgings Ltd.@ 14,490,564 0.45
2,595,540 Sun Pharmaceutical Industries Ltd. 33,316,717 1.03
3,319,583 Tata Consumer Products Ltd. 33,313,698 1.03
379,381 TeamlLease Services Ltd. 11,616,013 0.36
26,708,146 Zomato Ltd. 21,363,112 0.66
490,748,750 15.15
Indonesia
70,666,100 Bank BTPN Syariah Tbk PT 14,374,154 0.44
119,485,900 Bank Central Asia Tbk PT 70,720,253 2.18
225,067,200 BFI Finance Indonesia Tbk PT 16,304,305 0.50
36,352,900 Cisarua Mountain Dairy PT TBK 10,837,816 0.34
35,181,000 Map Aktif Adiperkasa PT 9,222,312 0.29
328,605,000 Pakuwon Jati Tbk PT 9,902,600 0.31
13,009,843 Semen Indonesia Persero Tbk PT 6,283,181 0.19
137,644,621 4.25
Mexico
4,069,999 Arca Continental SAB de CV 33,947,870 1.05
6,477,600 Banco del Bajio SA@ 20,913,308 0.64
11,617,350 Gentera SAB de CV 11,855,787 0.37
8,947,856 Wal-Mart de Mexico SAB de CV 34,416,610 1.06
101,133,575 3.12
Philippines
8,537,500 Del Monte Pacific Ltd. 1,966,930 0.06
3,438,850 Jollibee Foods Corp. 14,928,199 0.46
67,502,100 Monde Nissin Corp.(® 15,035,915 0.47
31,931,044 0.99

The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—Emerging Markets Equity Portfolio
Schedule of Investments
As at 30 November 2022

% of

% of

Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usbD Equity Holdings Description usb Equity
Common Stocks — (Continued) Common Stocks — (Continued)
Poland United States
481,508 Dino Polska SA® 38,748,370 1.20 10,436,100 Samsonite International SA® 27,967,582 0.86
Russia Uruguay
12,186,652 Detsky Mir PJSC@®) 0 0.00 38,775 MercadoLibre, Inc. 35,069,661 1.08
3,030,992 Renaissance Insurance Gro
S00) . he 0 000  TOTAL COMMON STOCKS
2,480,907 Sberbank of Russia PJSC® 0 0.00 (cost USD 3,183,729,460) 3,187,177,880 98.41
395,327 United Medical Group CY PLC
GDR®IE) 0 0.00 Rea.l Estate Investment Trusts — 0.94%
Mexico
0 0.00 10,016,297 Prologis Property Mexico SA de CV 30,411,887 0.94
Saudi Arabia TOTAL REAL ESTATE INVESTMENT TRUSTS
1,561,521 Alinma Bank 14,306,268 0.44 (cost USD 23,693,238) 30,411,887 0.94
i Arabian Oil Co.®
3,457,206 Saudi Arabian Oil Co. 30,762,505 095 1OTAL TRANSFERABLE SECURITIES ADMITTED
1,094,078 Saud! National Bank ) 14,922,104 0.46 TO AN OFFICIAL EXCHANGE LISTING
307,210 Saudi Tadawul Group Holding Co. 14,036,236 0.44 (cost USD 3,207,422,698) 3,217,589,767 99.35
74,027,113 2.29 MARKET VALUE OF INVESTMENTS
Singapore (cost USD 3,207,422,698) 3,217,589,767 99.35
8,434,025 Nanofilm Technologies International
Ltd. 8,206,121 025 OTHER ASSETS AND LIABILITIES 21,227,248 0.65
670,883 TDCX, Inc. ADR 8,661,099 0.27 SHAREHOLDERS’ EQUITY 3,238,817,015 100.00
16,867,220 0.52
% of
Slovenia Market Value  Shareholders’
1,298,168 Nova Ljubljanska Banka dd GDR© 15,904,313 0.49 TOTAL INVESTMENTS usD Equity
South Africa Total Investments (cost USD 3,207,422,698) 3,217,589,767 99.35
1,560,137 Clicks Group Ltd. 27,291,161 0.84 Other Assets and Liabilities 21,227,248 0.65
1,673,441 JSE Ltd. 10,167,480 0.32
+ 2,265,799 Mr Price Group Ltd. 22,669,706 0.70 Shareholders’ Equity 3,238,817,015 100.00
25,655,571 Old Mutual Ltd. 16,905,348 0.52 A portion of these securities were on loan at 30 November 2022. See Note 6.
10,817,860 Transaction Capital Ltd. 24,344,780 0.75 (@ 144A: This security is issued to qualified institutional investors, pursuant to private
I i fe I i le 144A of th ities Act of
101.378.475 313 ﬁggsments, and is transferable as stated in rule of the US Securities Act of
South Korea () Valuation of this security is determined by the Valuer. See Note 4.
203,685 JYP Entertainment Corp. 9,352,801 0.29 © Security holding is traded/held in USD. (ADR: American Depositary Receipt/
399,734 Kia Corp. 20,746,614 0.64 GDR: Global Depositary Receipt).
77,291 LG Chem Ltd. 43,266,799 1.33 % of
373,530 LG Electronics, Inc. 27,602,721 0.85 Shareholders’
60,304 NCSoft Corp. 21,497,049 0.66 Allocation of Portfolio as at 30 November 2022 Equity
513,979 NHN KCP Corp. 5,410,584 0.17
195,102 Orion Corp. 17,374,999 0.54 Common Stocks
3,595,116 Samsung Electronics Co. Ltd. 169,393,713 5.23 Semiconductors 16.13
Banks 14.86
314,645,280 9.71 Internet 13.55
) Food, Beverages & Tobacco 8.34
Taiwan Diversified Financial Services 5.34
3,666,621 Chailease Holding Co. Ltd. 23,840,456 0.74 Retail 4'90
1,885,000 MediaTek, Inc. 44,521,342 1.38 Insurance 4'03
540,680 momo.com, Inc. 10,468,022 0.32 Chemicals 3'21
1,441,000 Nien Made Enterprise Co. Ltd. 13,538,087 0.42 0Oil & Gas 2'52
17,315,444 Taiwan Semiconductor Computer: 2'40
Manufacturing Co. Ltd. 272,680,063 8.42 O?h puters 0313
2,300,189 Tong Hsing Electronic Industries Ltd. 14,389,409 0.44 ers :
14,564,000 United Microelectronics Corp. 21,401,114 0.66 TOTAL COMMON STOCKS 98.41
400,838,493 12.38 Real Estate Investment Trusts 0.94
Thailand ) A Other Assets and Liabilities 0.65
16,709,200 Airports of Thailand PCL 35,529,733 1.10
4,935,600 Kasikornbank PCL 20,231,670 0.63 TOTAL 100.00
15,494,792 Ngern Tid Lor PCL 12,086,854 0.37
4,011,000 PTT Exploration & Production PCL 21,401,836 0.66
89,250,093 2.76
United Arab Emirates
12,178,012 Abu Dhabi Commercial Bank PJSC 32,491,565 1.00
13,546,498 Fertiglobe PLC 16,992,233 0.53
49,483,798 1.53
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The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—Emerging Markets Ex-China Equity Portfolio
Schedule of Investments
As at 30 November 2022

% of
Security Market Value  Shareholders’
Holdings Description usbD Equity

Transferable securities admitted to an official exchange listing
Common Stocks — 95.84%

Brazil
22,900 Banco Bradesco SA—Preferred 66,746 1.39
28,300 Caixa Seguridade Participacoes SA 43,492 0.91
27,500 Hapvida Participacoes e
Investimentos SA® 27,169 0.57
6,200 Itau Unibanco Holding
SA—Preferred 30,099 0.63
5,100 Rede D'Or Sao Luiz SA® 29,450 0.62
4,500 Sao Martinho SA 24,112 0.50
8,100 Sendas Distribuidora SA 30,768 0.64
251,836 5.26
Egypt
32,581 Commercial International Bank
Egypt SAE 53,152 1.11
13,121 E-Finance for Digital & Financial
Investments 9,556 0.20
62,708 1.31
Greece
2,650 Hellenic Exchanges - Athens Stock
Exchange SA 8,529 0.18
2,383 JUMBO SA 37,978 0.79
8,049 National Bank of Greece SA 32,132 0.67
3,099 Sarantis SA 20,271 0.43
98,910 2.07
India
649 Amber Enterprises India Ltd. 15,318 0.32
672 Apollo Hospitals Enterprise Ltd. 38,957 0.81
773 Avenue Supermarts Ltd.® 38,165 0.80
4,387 Axis Bank Ltd. 48,473 1.01
4,031 Bharti Airtel Ltd. 41,973 0.88
398 Coforge Ltd. 19,698 0.41
1,065 Computer Age Management
Services Ltd. 30,022 0.63
6,483 Crompton Greaves Consumer
Electricals Ltd. 28,866 0.60
8,994 FSN E-Commerce Ventures Ltd. 18,997 0.40
3,575 Godrej Consumer Products Ltd. 38,663 0.81
1,611 Godrej Properties Ltd. 25,785 0.54
4,061 HDFC Bank Ltd. 80,135 1.67
6,096 Hindalco Industries Ltd. 33,671 0.70
9,334 ICICI Bank Ltd. 108,865 227
1,552 ICICI Lombard General Insurance
Co. Ltd.® 23,064 0.48
409 Info Edge India Ltd. 20,023 0.42
5,567 Infosys Ltd. 111,255 2.32
666 Navin Fluorine International Ltd. 35,487 0.74
17,027 NTPC Ltd. 35,976 0.75
2,098 Reliance Industries Ltd. 70,266 1.47
1,668 Route Mobile Ltd. 25,527 0.53
2,107 SBI Life Insurance Co. Ltd.® 33,145 0.69
4,507 Sona Blw Precision Forgings Ltd.® 25,110 0.53
3,713 Sun Pharmaceutical Industries Ltd. 47,661 1.00
6,478 Tata Consumer Products Ltd. 65,010 1.36
548 Teamlease Services Ltd. 16,779 0.35
34,089 Zomato Ltd. 27,267 0.57
1,104,158 23.06
Indonesia
139,800 Bank BTPN Syariah Tbk PT 28,437 0.60
279,300 Bank Central Asia Tbk PT 165,310 3.45
363,400 BFI Finance Indonesia Thk PT 26,325 0.55
66,200 Cisarua Mountain Dairy PT TBK 19,736 0.41
68,000 Map Aktif Adiperkasa PT 17,825 0.37
564,500 Pakuwon Jati Tbk PT 17,011 0.36
274,644 5.74

% of

Security Market Value  Shareholders’
Holdings Description usb Equity
Common Stocks — (Continued)
Mexico
12,100 Arca Continental SAB de CV 100,926 2.1
18,500 Bolsa Mexicana de Valores SAB de
cv 35,646 0.74
4,100 Grupo Financiero Banorte SAB de
CV Class O 31,818 0.66
25,600 Wal-Mart de Mexico SAB de CV 98,466 2.06
266,856 5.57
Philippines
7,290 Jollibee Foods Corp. 31,646 0.66
172,400 Monde Nissin Corp.® 38,402 0.80
70,048 1.46
Poland
976 Dino Polska SA® 78,541 1.64
Saudi Arabia
3,446 Alinma Bank 31,571 0.66
6,734 Saudi Arabian Oil Co.® 59,920 1.25
2,523 Saudi National Bank 34,411 0.72
620 Saudi Tadawul Group Holding Co. 28,328 0.59
154,230 3.22
Singapore
16,200 Nanofilm Technologies International
Ltd. 15,762 0.33
1,160 TDCX, Inc. ADR® 14,976 0.31
30,738 0.64
Slovenia
2,350 Nova Ljubljanska Banka dd GDR® 28,791 0.60
South Africa
2,852 Clicks Group Ltd. 49,889 1.04
3,669 JSE Ltd. 22,292 0.46
4,824 Mr Price Group Ltd. 48,265 1.01
31,901 Old Mutual Ltd. 21,021 0.44
24,007 Transaction Capital Ltd. 54,026 1.13
195,493 4.08
South Korea
173 Hyundai Mobis Co. Ltd. 27,899 0.58
349 JYP Entertainment Corp. 16,025 0.34
679 Kia Corp. 35,241 0.74
130 L&F Co. Ltd. 21,646 0.45
161 LG Chem Ltd. 90,126 1.88
779 LG Electronics, Inc. 57,566 1.20
137 NCSoft Corp. 48,838 1.02
1,108 NHN KCP Corp. 11,664 0.24
365 Orion Corp. 32,505 0.68
9,046 Samsung Electronics Co. Ltd. 426,227 8.90
767,737 16.03
Taiwan
8,350 Chailease Holding Co. Ltd. 54,292 1.13
6,000 Delta Electronics, Inc. 58,478 1.22
4,000 MediaTek, Inc. 94,475 1.97
1,200 momo.com, Inc. 23,233 0.49
3,000 Nien Made Enterprise Co. Ltd. 28,185 0.59
30,000 Taiwan Semiconductor
Manufacturing Co. Ltd. 472,434 9.87
4,000 Tong Hsing Electronic Industries Ltd. 25,023 0.52
6,000 Unimicron Technology Corp. 30,059 0.63
29,000 United Microelectronics Corp. 42,614 0.89
2,100 Universal Vision Biotechnology Co.
Ltd. 18,029 0.38
846,822 17.69
Thailand
36,400 Airports of Thailand PCL 77,400 1.61

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Emerging Markets Ex-China Equity Portfolio

Schedule of Investments
As at 30 November 2022

% of

% of

Security Market Value  Shareholders’ Shareholders’
Holdings Description usb Equity Allocation of Portfolio as at 30 November 2022 Equity
Common Stocks — (Continued) Common Stocks
Thailand — (Continued) Semiconductors 22.15
9,900 Kasikornbank PCL 40,581 0.85 Banks 17.52
21,300 Ngern Tid Lor PCL 16,615 0.35 Food, Beverages & Tobacco 7.80
10,300 PTT Exploration & Production PCL 54,959 1.15 Diversified Financial Services 6.20
189,555 3.96 Retail 5.93
Internet 4.78
United Arab Emirates Oil & Gas 3.87
21,976 Abu Dhabi Commercial Bank PJSC 58,633 1.23 Chemicals 3.37
28,695 Fertiglobe PLC 35,994 0.75 Computers 3.28
Insurance 2.08
94,627 1.98 Others 18.86
Uruguay
TOTAL COMMON STOCKS 95.84
81 Mercadolibre, Inc. 73,260 1.53
TOTAL COMMON STOCKS Mutual Funds 169
(cost USD 4,728,601) 4,588,954 95.84 Real Estate Investment Trusts 1.24
Real Estate Investment Trusts — 1.24% Other Assets and Liabilities 1.23
Mexico
19,466 Prologis Property Mexico SA de CV 59,104 1.24 TOTAL 100.00
TOTAL REAL ESTATE INVESTMENT TRUSTS
(cost USD 50,514) 59,104 1.24
Mutual Funds — 1.69%
Ireland
80,937 Goldman Sachs US$ Treasury
Liquid Reserves Fund (X Distribution
Class)©@ 80,937 1.69
TOTAL MUTUAL FUNDS
(cost USD 80,937) 80,937 1.69
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING
(cost USD 4,860,052) 4,728,995 98.77
MARKET VALUE OF INVESTMENTS
(cost USD 4,860,052) 4,728,995 98.77
OTHER ASSETS AND LIABILITIES 59,028 1.23
SHAREHOLDERS’ EQUITY 4,788,023 100.00

TOTAL INVESTMENTS

% of

Market Value  Shareholders’

Total Investments (cost USD 4,860,052)
Other Assets and Liabilities

Shareholders’ Equity

usbD Equity
4,728,995 98.77
59,028 123
4,788,023 100.00

@ 144A: This security is issued to qualified institutional investors, pursuant to private
placements, and is transferable as stated in rule 144A of the US Securities Act of

1933.

®) security holding is traded/held in USD. (ADR: American Depositary Receipt/

GDR: Global Depositary Receipt).
© A related party to Goldman Sachs Funds.

@ The yield for this fund as at 30 November 2022 was 3.848%.

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Global Environmental Impact Equity Portfolio

Schedule of Investments
As at 30 November 2022

% of

% of

Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usb Equity Holdings Description usb Equity
", . . L Common Stocks — (Continued)
Transferable securities admitted to an official exchange listing Switzerland
Common Stocks — 99.46% 650,226 ABB Ltd. 20,118,548 214
Australia 84,426 Sika AG 21,039,862 2.24
3,872,703 Carbon Revolution Ltd. 492,535 0.05
41,158,410 4.38
Belgium
380,603 Umicore SA 13,565,882 1.44 Taiwan
2,286,000 Delta Electronics, Inc. 22,280,371 2.37
China
7,100 Contemporary Amperex Technology United Kingdom
Co. Ltd. Class A (traded in China) 390,828 0.04 5,817,006 DS Smith PLC 21,160,263 2.25
285,350 Contemporary Amperex Technology .
R United States
Co. Ltd. Class A (traded in Hong
1273 bt co gmoms 4
12,482,976 Xinyi Solar Holdings Ltd. 14,542,793 1.55 , all Lorp. b :
619,287 Bloom Energy Corp. Class A 12,943,098 1.38
30,641,035 3.26 136,236 Danaher Corp. 35,860,040 3.81
362,268 Danimer Scientific, Inc. 960,010 0.10
Denmark i 189,340 Darling Ingredients, Inc. 13,433,673 1.43
346,515 Chr Hansen Holding A/S 21,276,664 2.26 192,230 DocuSign, Inc 8.556.157 0.91
348,575 Novozymes A/S Class B 19,986,982 213 212’733 Ecolab m’c ’ 30’965'415 3'29
@ g > 1o oo :
172,349 Orsted A/S 14,957,053 1.59 444,396 Energy Recovery, Inc. 9,914,475 1.05
56,220,699 598 269,772 lItron, Inc. 13,672,045 1.45
463,147 NextEra Energy, Inc. 38,316,151 4.07
Finland 740,487 Nuvve Holding Corp. 452,364 0.05
629,909 Neste Oyj 31,607,971 3.36 740,456 Shoals Technologies Group, Inc.
France Class A 21,110,401 2.24
3,320,360 Smart Wires Technology Ltd. SDR 102,622 0.01
215,985 ImerysSA 10,767,058 14 532,456 Tattooed Chef, Inc. 758,750 0.08
225,104 Schneider Electric SE 32,612,489 3.47 128274 Waste Connections. Inc 18.268.783 1.94
43,379,547 4.61 109,562 Waste Management, Inc. 18,156,615 1.93
735,341 Westrock Co. 26,597,284 2.83
Germany 158,978 Wolfspeed, Inc. 13,427,282 1.43
924,861 Infineon Technologies AG 30,429,914 3.23 246,518 Xylem, Inc. 27,136,701 2.89
Ireland ) 333,809,266 35.48
218,509 Aptiv PLC 22,587,275 2.40
164,102 Kingspan Group PLC 9,207,278 0.98 TOTAL COMMON STOCKS
134,027 Trane Technologies PLC 23,327,399 2.48 (cost USD 1,199,215,048) 935,678,540 99.46
55,121,952 5.86 TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING
Israel (cost USD 1,199,215,048) 935,678,540 99.46
66,061 SolarEdge Technologies, Inc. 19,387,582 2.06
MARKET VALUE OF INVESTMENTS
Italy (cost USD 1,199,215,048) 935,678,540 99.46
6,300,675 Enel SpA 33,506,469 3.56
Japan OTHER ASSETS AND LIABILITIES 5,049,411 0.54
161,400 Daikin Industries Ltd. 25,983,093 276 SHAREHOLDERS’ EQUITY 940,727,951 100.00
360,500 Horiba Ltd. 16,127,590 1.71
48,600 Keyence Corp. 19,922,866 212 % of
516,000 Kurita Water Industries Ltd. 22,585,601 2.40 Market Value Sharehold;rs‘
241,300 Nidec Corp. 14,767,199 1.57 TOTAL INVESTMENTS UsD Equity
99,386,349 10.56 Total Investments (cost USD 1,199,215,048) 935,678,540 99.46
Netherlands Other Assets and Liabilities 5,049,411 0.54
529277 Aalberts NV 20,689,501 220 shareholders’ Equity 940,727,951 100.00
229,368 Koninklijke DSM NV 28,993,711 3.08 - - — — -
175,781 Pryme NV@ 113,479 0.01 144A: This securl_ty is issued to qualified |r_15t|tut|onal investors, pursuan_t_to private
placements, and is transferable as stated in rule 144A of the US Securities Act of
49,796,691 5.29 1933.
() Security holding is traded/held in USD. (ADR: American Depositary Receipt/
Norway GDR: Global Depositary Receipt).
6,888,891 Aker Carbon Capture ASA 7,594,492 0.81
990,556 Circa Group AS 640,475 0.07
8,234,967 0.88
Spain
3,497,165 Iberdrola SA 39,032,521 415
Sweden
2,487,494 Oatly Group AB ADR®) 4,017,303 0.43
414,631 Re:NewCell AB 2,448,813 0.26
6,466,116 0.69

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Global Environmental Impact Equity Portfolio
Schedule of Investments
As at 30 November 2022

% of
Shareholders’
Allocation of Portfolio as at 30 November 2022 Equity
Common Stocks
Chemicals 14.15
Electric 13.37
Electrical Components & Equipment 8.02
Packaging & Containers 7.89
Environmental Control 7.33
Building Materials 7.12
Energy Sources 6.67
Machinery—Diversified 5.01
Electronics 4.73
Miscellaneous Manufacturing 4.68
Others 20.49
TOTAL COMMON STOCKS 99.46
Other Assets and Liabilities 0.54
TOTAL 100.00
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The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—Global Equity Income Portfolio
Schedule of Investments
As at 30 November 2022

% of % of
Security Market Value  Shareholders’ ) Security' Market Value Shareholders’
Holdings Description usb Equity Holdings Description usb Equity

Common Stocks — (Continued)

Transferable securities admitted to an official exchange listing United States — (Continued)

Common Stocks — 93.78% 15,903 Coca-Cola Co. 985,509 2.00
Australia 7,310 CVS Health Corp. 733,997 1.49
81,478 Transurban Group 780,628 1.58 6,004 Eaton Corp. PLC 969,646 1.96
5770 Fidety Naional format e o
X idelity National Information
52,342 Nordea Bank Abp 544,411 1.10 Services, Inc. 395418 0.80
France 2,759 Home Depot, Inc. 862,381 1.75
21,328 BNP Paribas SA 1,179,600 2.39 4,525 Honeywell International, Inc. 977,536 1.98
7,713 Sanofi 691,173 1.40 3,268 lllinois Tool Works, Inc. 733,012 1.48
3,726 Schneider Electric SE 539,813 1.09 7,412 Johnson & Johnson 1,303,993 2.64
9,951 Vinci SA 995,556 2.02 8,672 JPMorgan Chase & Co. 1,162,828 2.36
989 KLA Corp. 369,362 0.75
3,406,142 6.90 2,860 McDonald’s Corp. 772,257 1.56
Germany 10,314 Microsoft Corp. 2,512,697 5.09
14,834 \onovia SE 365,783 0.74 8,091 Northern Trust Corp. 720,261 1.46
7,582 Procter & Gamble Co. 1,107,048 2.24
Ireland 4,528 Texas Instruments, Inc. 776,642 1.57
4,181 Accenture PLC Class A 1,203,668 2.44 10,506 Truist Financial Corp. 465,521 0.94
6,424 Medtronic PLC 489,702 0.99 6,067 Walmart, Inc. 924,611 1.87
1,693,370 343 10,512 Xcel Energy, Inc. 725,643 1.47
Italy 21,324,697 43.18
64,345 Enel SpA 342,181 0.70 TOTAL COMMON STOCKS
44,513 UniCredit SpA 603,761 1.22 (cost USD 46,168,427) 46,314,465 93.78
945,942 1.92 Real Estate Investment Trusts — 5.80%
Japan France
21,300 Takeda Pharmaceutical Co. Ltd. 620,373 1.26 5291 Gecina SA 511,434 1.04
2,100 Tokyo Electron Ltd. 683,313 1.38 16,016 Klepierre SA 362,504 073
1,303,686 2.64 873,938 177
Netherlands United States
33,554 Koninklijke Ahold Delhaize NV 968,655 1.96 5,635 American Tower Corp. 1,222,288 247
184,162 Koninklijke KPN NV 556,028 113 2,236 AvalonBay Communities, Inc. 378,465 0.77
3,463 Prologis, Inc. 392,739 0.79
1,624,683 3.09
1,993,492 4.03
Singapore
93,200 Singapore Exchange Ltd. 617,055 1.25 TOTAL REAL ESTATE INVESTMENT TRUSTS
(cost USD 3,209,633) 2,867,430 5.80
Spain
79,431 Iberdrola SA 886,545 1.79 Mutual Funds - 0.31%
Switzerland Ireland
151,695 Goldman Sachs US$ Treasur
8,828 Nestle SA . 1,052,448 213 Liquid Reserves Fund (X Dist)r/ibution
2,324 Roche Holding AG 760,644 1.54 Class)(a)(b) 151,695 0.31
159 SGS SA 368,133 0.74
8,805 Swiss Re AG 779,681 1.58 TOTAL MUTUAL FUNDS
2,175 Zurich Insurance Group AG 1,035,997 2.10 (cost USD 151,695) 151,695 0.31
3,096,903 8.09 TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING
Taiwan (cost USD 49,529,755) 49,333,590 99.89
67,000 Taiwan Semiconductor
Manufacturing Co. Ltd. 1,055,102 2.14 MARKET VALUE OF INVESTMENTS
(cost USD 49,529,755) 49,333,590 99.89
United Kingdom
8,750 AstraZeneca PLC 1,177,407 2.38 OTHER ASSETS AND LIABILITIES 53,678 0.11
255,470 BP PLC 1,532,092 3.10
25,397 Compass Group PLC 574,705 1.16 SHAREHOLDERS’ EQUITY 49,387,268 100.00
139,668 DS Smith PLC 508,064 1.03
4,257 Ferguson PLC 488,424 0.99 % of
180,151 HSBC Holdings PLC 1,102,014 2.23 Market Value  Shareholders’
54,770 National Grid PLC 666,853 1.35 TOTAL INVESTMENTS usp Equity
;g’ggg ELZJ'STCPLC 222’223 f'gg Total Investments (cost USD 49,529,755) 49,333,590 99.89
’ ! ) Other Assets and Liabilities 53,678 0.1
7,869,518 15.93 Shareholders’ Equity 49,387,268 100.00
United States (@) A related party to Goldman Sachs Funds.
7,983 Ameren Corp. 696,756 1.41 ®) The yield for this fund as at 30 November 2022 was 3.848%.
55,5647 AT&T, Inc. 1,049,005 212
14,262 Bristol-Myers Squibb Co. 1,125,985 2.28
21,859 Cisco Systems, Inc. 1,057,648 2.14

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Global Equity Income Portfolio
Schedule of Investments
As at 30 November 2022

% of
Shareholders’

Allocation of Portfolio as at 30 November 2022 Equity
Common Stocks

Pharmaceuticals 12.99
Banks 11.70
Food, Beverages & Tobacco 7.25
Electric 6.72
Software 5.89
Semiconductors 5.84
Telecommunications 5.39
Retail 5.18
Oil & Gas 4.79
Insurance 3.68
Others 24.35
TOTAL COMMON STOCKS 93.78
Real Estate Investment Trusts 5.80
Mutual Funds 0.31
Other Assets and Liabilities 0.11
TOTAL 100.00
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The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—Global Equity Partners ESG Portfolio
Schedule of Investments
As at 30 November 2022

% of

% of

Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usb Equity Holdings Description usb Equity
. . . L Mutual Funds — 0.93%
Transferable securities admitted to an official exchange listing Ireland
Common Stocks - 93.87% 13,935,035 Goldman Sachs US$ Treasury
Finland Liquid Reserves Fund (X Distribution
917,360 Neste Oyj 46,031,869 3.08 Class)®(©) 13,935,035 0.93
Ireland TOTAL MUTUAL FUNDS
154,761 Accenture PLC Class A 44,554,144 2.98 (cost USD 13,935,035) 13,935,035 0.93
Japan TOTAL TRANSFERABLE SECURITIES ADMITTED
429,200 Hoya Corp. 43,383,222 291 TO AN OFFICIAL EXCHANGE LISTING
105,700 Keyence Corp. 43,330,183 2.90 (cost USD 1,535,264,988) 1,482,431,283 99.27
455,100 Nidec Corp. 27,851,440 1.86
MARKET VALUE OF INVESTMENTS EXCLUDING
114,564,845 7.67 DERIVATIVES
Netherlands (cost USD 1,535,264,988) 1,482,431,283 99.27
372,622 Koninklijke DSM NV 47,102,014 3.16 Share Class Specific Forward Currency Contracts — 0.13%
Spain Unrealised % of
7,808,571 Banco Bilbao Vizcaya Argentaria SA 45,343,850 3.04 Amount Amount Maturity Gain  Shareholders’
Currency Bought Currency Sold Date usbD Equity
Sweden
3,739,738 Hexagon AB Class B 42,291,834 2.83 GBP 2,843,667 USD 3,198,537 15/12/2022 215,779 0.02
) JPY 216,251,783 USD 1,490,112 22/12/2022 64,503 0.00
Switzerland EUR 81671145 USD 81,250,676 06/012023 3,803,480 0.25
373,025 Nestle SA 44,470,924 2.98
1,877,357 UBS Group AG 34,190,342 2.29 UNREALISED GAIN ON FORWARD CURRENCY
CONTRACTS HELD FOR HEDGING PURPOSES 4,083,762 0.27
78,661,266 5.27
Taiwan Unrealised % of
425,133 Taiwan Semiconductor Amount Amount Maturity Loss Shareholders’
Manufacturing Co. Ltd. ADR® 34,367,752 2.30 Currency Bought Currency Sold Date usb Equity
United Kingdom UsD 21,566,381 GBP 18,825,334 15/12/2022  (1,036,696) (0.08)
378,505 AstraZeneca PLC 50,931,954 3.41 usb 9411655  JPY 1,351,607,797  22/12/2022  (304,930) (0.02)
1,349,128 Compass Group PLC 30,529,192 2.04 usb 3,846,066 CHF 3,801,013 04/01/2023 (172,419) (0.01)
400,994 Ferguson PLC 46,007,792 3.08 USD 13544399 EUR 13,618,058 06/01/2023 (637,752) (0.05)
510,312 InterContinental Hotels G PLC 29,581,387 1.98
483,100 Igeecrkit?g:;ecrllizer g:azp ;’(I]_l:}p 34,810,747 2.33 UNREALISED LOSS ON FORWARD CURRENCY
10,165,601 Rentokil Initial PLC 66,222,950 4.44 CONTRACTS HELD FOR HEDGING PURPOSES (2,151,797) (0.14)
258,084,022 17.08 MARKET VALUE OF INVESTMENTS
(cost USD 1,535,264,988) 1,484,363,248 99.40
United States
529,716 Alphabet, Inc. Class A 50,752,090 3.40 OTHER ASSETS AND LIABILITIES 8,938,811 0.60
461,126 Amazon.com, Inc. 42,654,340 286 SHAREMOLDERS' EQUITY 1,493,302,059 100.00
805,721 Ball Corp. 43,396,133 2.91
1,168,176 Boston Scientific Corp. 52,048,082 3.49
235,991 Burlington Stores, Inc. 45,310,272 3.03 Market Val Shareh k:/“ °f
57,604 Costco Wholesale Corp. 30,396,479 2.04 arket Value areholders
248,535 First Republic Bank 30,095,103 2.01 TOTAL INVESTMENTS usb Equity
140,692 Intuit, Inc. 53,927,243 3.61 Total Investments excluding derivatives (cost
263,782 Marsh & McLennan Cos., Inc. 44,647,741 2.99 USD 1,535,264,988) 1,482,431,283 99.27
91,762 Martin Marietta Materials, Inc. 32,578,263 2.18 Unrealised gain on forward currency contracts held for hedging
298,477 NIKE, Inc. Class B 31,778,846 213 purposes 4,083,762 0.27
452,995 Northern Trust Corp. 40,325,615 2.70 Unrealised loss on forward currency contracts held for hedging
399,095 NVIDIA Corp. 62,673,879 4.20 purposes (2,151,797) (0.14)
214,055 Procter & Gamble Co. 31,254,170 2.09 Other Assets and Liabilities 8,938,811 0.60
169,685 S&P Global, Inc. 58,168,018 3.89 ; -
432,677 Walt Disney Co. 40,753,847 273 Shareholders’ Equity 1,493,302,059 100.00
690,760,121 46.26 The counterparties for forward currency contracts were Barclays Bank PLC, BNP Paribas
SA, Citibank NA, HSBC Bank PLC, JP Morgan Chase Bank NA, Merrill Lynch
TOTAL COMMON STOCKS International, Morgan Stanley & Co. International PLC, Natwest Markets PLC, Royal Bank
(cost USD 1,452,770,355) 1,401,761,717 93.87 of Canada, Standard Chartered Bank, State Street Bank & Trust, UBS AG and Westpac
Banking Corp.
Real Estate Investment Trusts — 4.47% The maximum individual counterparty exposure as at 30 November 2022 is 0.12% of the
United States NAV.
307,660 American Tower Corp. 66,734,531 4.47
TOTAL REAL ESTATE INVESTMENT TRUSTS @ security holding is traded/held in USD. (ADR: American Depositary Receipt/
(cost USD 68,559,598) 66,734,531 4.47 GDR: Global Depositary Receipt).
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®) A related party to Goldman Sachs Funds.
© The yield for this fund as at 30 November 2022 was 3.848%.

The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—Global Equity Partners ESG Portfolio
Schedule of Investments
As at 30 November 2022

% of
Shareholders’
Allocation of Portfolio as at 30 November 2022 Equity
Common Stocks
Banks 10.04
Commercial Services 8.33
Semiconductors 6.50
Internet 6.26
Machinery—Diversified 5.73
Retail 5.07
Food, Beverages & Tobacco 5.02
Electronics 4.77
Software 3.61
Healthcare Products 3.49
Others 35.05
TOTAL COMMON STOCKS 93.87
Real Estate Investment Trusts 4.47
Mutual Funds 0.93
Unrealised Gain on Forward Currency Contracts Held for Hedging 0.27
Purposes
Unrealised Loss on Forward Currency Contracts Held for Hedging (0.14)
Purposes
Other Assets and Liabilities 0.60
TOTAL 100.00
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The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—Global Future Health Care Equity Portfolio
Schedule of Investments
As at 30 November 2022

% of

% of

Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usb Equity Holdings Description usb Equity
. i . L Common Stocks — (Continued)
Transferable securities admitted to an official exchange listing United States — (Continued)
Common Stocks - 97.13% 20,370 West Pharmaceutical Services, Inc. 4,581,417 2.00
Australia 29,833 Zimmer Biomet Holdings, Inc. 3,539,685 1.54
36,495 CSL Ltd. 7,336,643 3.19
175,958,586 76.61
Denmark
127,212 Genmab A/S ADR® 5,771,608 2.51 TOTAL COMMON STOCKS
(cost USD 234,426,904) 223,082,346 97.13
France
4,917 Sartorius Stedim Biotech 1,668,339 0.73 Real Estate Investment Trusts — 2.13%
Italy United States
58,067 Stevanato Group SpA 884,360 0.39 32,246 Alexandria Real Estate Equities, Inc. 4,888,494 213
Japan TOTAL REAL ESTATE INVESTMENT TRUSTS
203,300 Chugai Pharmaceutical Co. Ltd. 5,206,304 2.31 (cost USD 5,756,288) 4,888,494 213
41,400 Hoya Co.rp. 4,184,682 1.82 Mutual Funds — 0.00%
143,400 Kyowa Kirin Co. Ltd. 3,262,744 1.42 Ireland
12,743,730 5.55 345 Goldman Sachs US$ Treasury
Liquid Reserves Fund (X Distribution
Netherlands Class)®© 345 0.00
10,821 Argenx SE ADR® 4,324,504 1.88
15,098 QIgAGEN NV 742,973 0.33 TOTAL MUTUAL FUNDS
' ' (cost USD 345) 345 0.00
5,067,477 221 TOTAL TRANSFERABLE SECURITIES ADMITTED
Switzerland TO AN OFFICIAL EXCHANGE LISTING
3,309 Lonza Group AG 1,721,711 0.75 (cost USD 240,183,537) 227,971,185 99.26
United Kingdom MARKET VALUE OF INVESTMENTS
83,657 AstraZeneca PLC 11,256,957 4.90 (cost USD 240,183,537) 227,971,185 99.26
219,027 Oxford Nanopore Technologies PLC 672,935 0.29
OTHER ASSETS AND LIABILITIES 1,710,618 0.74
11,929,892 5.19
SHAREHOLDERS’ EQUITY 229,681,803 100.00
United States
90,625 2seventy bio, Inc. 1,421,906 0.62 % of
76,778 Agios Pharmaceuticals, Inc. 2,251,899 0.98 Market Value  Shareholders’
8,511 Align Technology, Inc. 1,621,558 0.71 TOTAL INVESTMENTS usD Equity
98,595 Allogene Therapeutics, Inc. 967,217 0.42
12,706 Alnylam Pharmaceuticals, Inc. 2,734,458 1.19 Total Investments (cost USD 240,183,537) 227,971,185 99.26
33,020 Axonics, Inc. 2,152,244 0.94 Other Assets and Liabilities 1,710,618 0.74
2;’223 SE)Z"QHTT:S"EUUCS’ Inc. é’ggg’ggg 333 Shareholders’ Equity 229,681,803 100.00
14:146 BioMar}n Pharmaceutical, Inc. 1:411:488 0.61 (@ Security holding is traded/held in USD. (ADR: American Depositary Receipt/
221,838 Boston Scientific Corp. 9,883,992 4.30 GDR: Global Depositary Receipt).
86,224 Bristol-Myers Squibb Co. 6,807,385 2.96 ® A related party to Goldman Sachs Funds.
44,712 Catalent, Inc. 2,168,085 0.94 © The yield for this fund as at 30 November 2022 was 3.848%.
14,390 Cooper Cos., Inc. 4,460,037 1.94 % of
13,471 Cytokinetics, Inc. 552,176 0.24 Shareholders’
14,504 Danaher Corp. 3,817,743 1.66 Allocation of Portfolio as at 30 November 2022 Equity
65,927 Dexcom, Inc. 7,311,964 3.18
89,514 Edwards Lifesciences Corp. 6,720,711 2.93 Common Stocks
35,277 EliLilly & Co. 12,918,790 563 Healthcare Products 2941
91,648 Exelixis, Inc. 1,523,190 0.66 Biotechnology 29.33
116,195 Gilead Sciences, Inc. 9,924,215 432 Pharmaceuticals 26.92
31,468 Guardant Health, Inc. 1,579,064 0.69 Electronics 489
146,077 Halozyme Therapeutics, Inc. 8,292,791 3.61 Software ) 3.08
6,553 IDEXX Laboratories, Inc. 2,686,206 117 Electrical Components & Equipment 1.81
28,234 lllumina, Inc. 5,805,193 253 Healthcare Services 1.69
22,143 Inari Medical, Inc. 1,614,668 0.70 TOTAL COMMON STOCKS 9713
30,500 Insulet Corp. 8,907,982 3.88
38,241 Intuitive Surgical, Inc. 10,026,025 4.37 Real Estate Investment Trusts 213
7,763 iRhythm Technologies, Inc. 814,339 0.35
110,670 MaxCyte, Inc. 647,419 0.28 Mutual Funds 0.00
4,972 Mettler—'!’oled9 Intlernational, Inc. 7,055,566 3.07 Other Assets and Liabilities 0.74
80,070 Neurocrine Biosciences, Inc. 9,923,876 4.32
27,460 Novanta, Inc. 4,150,854 1.81 TOTAL 100.00
16,798 Sage Therapeutics, Inc. 663,017 0.29
24,053 Sarepta Therapeutics, Inc. 2,804,580 1.22
46,318 Seagen, Inc. 5,574,603 2.43
10,917 Shockwave Medical, Inc. 2,743,715 1.19
32,163 Ultragenyx Pharmaceutical, Inc. 1,171,376 0.51
38,617 Veeva Systems, Inc. Class A 7,073,862 3.08
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The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—Global Future Technology Leaders Equity Portfolio
Schedule of Investments
As at 30 November 2022

% of

Security Market Value  Shareholders’
Holdings Description usbD Equity
Transferable securities admitted to an official exchange listing
Common Stocks — 95.87%
China
39,423,000 Kingdee International Software
Group Co. Ltd. 65,864,993 2.54
3,893,300 Kuaishou Technology® 28,907,615 1.11
4,815,353 Luxshare Precision Industry Co. Ltd.
Class A 21,190,240 0.82
3,516,595 NetEase, Inc. 50,230,592 1.94
2,460,452 Sangfor Technologies, Inc. Class A 39,084,215 1.51
3,322,000 Silergy Corp. 48,098,095 1.85
14,404,967 Venustech Group, Inc. Class A 55,123,259 2.13
308,499,009 11.90
Germany
1,719,443 Infineon Technologies AG 56,573,368 2.18
Japan
889,800 Hamamatsu Photonics KK 45,744,341 1.76
540,400 Hoya Corp. 54,623,236 2.1
853,400 Nidec Corp. 52,226,805 2.02
96,300 Tokyo Electron Ltd. 31,334,776 1.21
183,929,158 7.10
Netherlands
37,664 Adyen NV@ 57,601,156 2.22
Russia
1,246,754 Yandex NV Class A®) 0 0.00
Singapore
459,502 Sea Ltd. ADR® 25,745,897 0.99
Spain
1,391,332 Cellnex Telecom SA® 47,496,827 1.83
Taiwan
5,420,000 Delta Electronics, Inc. 52,825,727 2.04
2,542,000 MediaTek, Inc. 60,038,860 2.31
6,425,000 Unimicron Technology Corp. 32,188,265 1.24
46,173,000 United Microelectronics Corp. 67,849,054 2.62
13,463,000 Vanguard International
Semiconductor Corp. 35,775,090 1.38
248,676,996 9.59
United States
1,339,229 AppLovin Corp. Class A 18,039,415 0.70
228,232 Aspen Technology, Inc. 51,272,319 1.98
273,263 Atlassian Corp. Ltd. Class A 33,436,461 1.29
433,255 Bill.com Holdings, Inc. 49,880,648 1.92
484,600 Cadence Design Systems, Inc. 79,992,922 3.08
627,522 Datadog, Inc. Class A 45,087,456 1.74
1,437,893 Dynatrace, Inc. 53,043,873 2.05
344,350 Electronic Arts, Inc. 43,846,085 1.69
735,417 Entegris, Inc. 52,545,545 2.03
542,120 Etsy, Inc. 67,222,880 2.59
757,839 Fidelity National Information
Services, Inc. 51,934,707 2.00
231,598 HubSpot, Inc. 67,436,706 2.60
144,274 Jack Henry & Associates, Inc. 26,847,227 1.03
160,378 Keysight Technologies, Inc. 27,726,149 1.07
216,452 KLA Corp. 80,838,328 3.12
1,432,189 Marvell Technology, Inc. 61,412,264 2.37
488,334 Match Group, Inc. 23,181,215 0.89
470,454 MKS Instruments, Inc. 36,380,208 1.40
303,506 Motorola Solutions, Inc. 81,116,531 3.13
597,613 ON Semiconductor Corp. 41,922,552 1.62
497,321 Palo Alto Networks, Inc. 83,763,776 3.23
599,762 Procore Technologies, Inc. 27,343,149 1.05
3,473,263 Qualtrics International, Inc. Class A 33,134,929 1.28
789,541 RingCentral, Inc. Class A 27,697,098 1.07
95,088 ServiceNow, Inc. 38,218,720 1.47
3,871,541 Snap, Inc. Class A 38,018,533 1.47
324,111 Snowflake, Inc. Class A 44,241,151 1.71

142

% of

Security Market Value  Shareholders’
Holdings Description usb Equity
Common Stocks — (Continued)
United States — (Continued)

554,897 Trade Desk, Inc. Class A 27,378,618 1.06
2,309,261 UiPath, Inc. Class A 26,972,168 1.04
4,806,434 Viavi Solutions, Inc. 51,837,391 2.00

243,252 Wolfspeed, Inc. 20,545,064 0.79

268,423 Workday, Inc. Class A 42,813,468 1.65

339,515 Zscaler, Inc. 43,118,405 1.66

1,498,245,961 57.78
Uruguay
65,219 MercadoLibre, Inc. 58,986,672 2.28
TOTAL COMMON STOCKS
(cost USD 3,354,309,012) 2,485,755,044 95.87
Real Estate Investment Trusts — 2.58%
United States
227,809 SBA Communications Corp. 66,866,497 2.58
TOTAL REAL ESTATE INVESTMENT TRUSTS
(cost USD 67,863,674) 66,866,497 2.58
Mutual Funds - 0.00%
Ireland
10,879 Goldman Sachs US$ Treasury
Liquid Reserves Fund (X Distribution
Class)®(©) 10,879 0.00
TOTAL MUTUAL FUNDS
(cost USD 10,879) 10,879 0.00
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING
(cost USD 3,422,183,565) 2,552,632,420 98.45
MARKET VALUE OF INVESTMENTS
(cost USD 3,422,183,565) 2,552,632,420 98.45
OTHER ASSETS AND LIABILITIES 40,239,113 1.55
SHAREHOLDERS’ EQUITY 2,592,871,533 100.00

Market Value

% of
Shareholders’

TOTAL INVESTMENTS usb Equity
Total Investments (cost USD 3,422,183,565) 2,552,632,420 98.45
Other Assets and Liabilities 40,239,113 1.55
Shareholders’ Equity 2,592,871,533 100.00

@ 144A: This security is issued to qualified institutional investors, pursuant to private
placements, and is transferable as stated in rule 144A of the US Securities Act of

1933.

®) valuation of this security is determined by the Valuer. See Note 4.
(c

GDR: Global Depositary Receipt).
@ A related party to Goldman Sachs Funds.
©) The yield for this fund as at 30 November 2022 was 3.848%.

Security holding is traded/held in USD. (ADR: American Depositary Receipt/

The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—Global Future Technology Leaders Equity Portfolio
Schedule of Investments
As at 30 November 2022

% of
Shareholders’

Allocation of Portfolio as at 30 November 2022 Equity
Common Stocks

Software 33.83
Semiconductors 22.79
Internet 12.56
Electronics 9.1
Computers 5.30
Telecommunications 5.13
Commercial Services 222
Electrical Components & Equipment 2.04
Construction & Engineering 1.83
Advertising 1.06
TOTAL COMMON STOCKS 95.87
Real Estate Investment Trusts 2.58
Mutual Funds 0.00
Other Assets and Liabilities 1.55
TOTAL 100.00
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The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—Global Millennials Equity Portfolio
Schedule of Investments
As at 30 November 2022

% of
Security Market Value  Shareholders’

Holdings Description usbD Equity

Transferable securities admitted to an official exchange listing

% of
Security Market Value  Shareholders’

Holdings Description usbD Equity

Common Stocks — (Continued)
Uruguay

Common Stocks - 93.79% 41,524 MercadoLibre, Inc. 37,555,967 2.41
Brazil
8,130,400 Locaweb Servicos de Internet SA 12,479,662 0.80 TOTAL COMMON STOCKS
(cost USD 1,885,914,402) 1,460,722,181 93.79
China
1,451,500 Meituan Class B® 31,293,155 2.01 Real Estate Investment Trusts — 3.96%
1,758,820 NetEase, Inc. 25,122,760 1.61 United States
884,800 Proya Cosmetics Co. Ltd. Class A 21,230,548 1.37 284,561 American Tower Corp. 61,724,127 3.96
663,400 Tencent Holdings Ltd. 25,110,307 1.61 TOTAL REAL ESTATE INVESTMENT TRUSTS
102,756,770 6.60 (cost USD 67,669,491) 61,724,127 3.96
France Mutual Funds - 2.52%
108,157 LVMH Moet Hennessy Louis Vuitton Ireland
SE 81,952,179 5.26 39,237,564 Goldman Sachs US$ Treasury
Germany Liquid (I?)ﬁjs)erves Fund (X Distribution
514,670 CTS Eventim AG & Co. KGaA 31,820,913 2.04 Class) 39,257,564 252
Hong Kong TOTAL MUTUAL FUNDS
9,458,000 Budweiser Brewing Co. APAC Ltd.® 27,395,619 1.76 (cost USD 39,237,564) 39,237,564 252
T A TER AL SECUR e AOWTTED
1,237,064 Experian PLC 43,426,383 279 (cost USD 1,992,821,457) 1,561,683,872 100.27
Italy
4,063,522 Davide Campari-Milano NV 42,569,230 273 MARKET VALUE OF INVESTMENTS
966,193 Moncler SpA 49,003,880 3.15 (cost USD 1,992,821,457) 1,561,683,872 100.27
91,573,110 5.88 OTHER ASSETS AND LIABILITIES (4,264,718) (0.27)
Netherlands SHAREHOLDERS’ EQUITY 1,557,419,154 100.00
16,844 Adyen NV(@ 25,760,245 1.66
+ 259,710 Basic-Fit NV(® 6,913,671 0.44 % of
245,952 Koninklijke DSM NV 31,090,044 2.00 Market Value  Shareholders’
TOTAL INVESTMENTS usb Equity
63,763,960 4.10
Total Investments (cost USD 1,992,821,457) 1,561,683,872 100.27
Singapore Other Assets and Liabilities (4,264,718) (0.27)
219,153 Sea Ltd. ADR® 12,279,143 0.79
" Shareholders’ Equity 1,557,419,154 100.00
Spain 1,990,200 EDP Renovaveis SA 45 355 845 2.91 * A portion of these securities were on loan at 30 November 2022. See Note 6.
@ 144A: This security is issued to qualified institutional investors, pursuant to private
Taiwan placements, and is transferable as stated in rule 144A of the US Securities Act of
1,783,000 MediaTek, Inc. 42,112,230 2.70 1933.
4,083,000 Taiwan Semiconductor ) Security holding is traded/held in USD. (ADR: American Depositary Receipt/
Manufacturing Co. Ltd. 64,298,247 413 GDR: Global Depositary Receipt).
106.410477 6.63 ©) A related party to Goldman Sachs Funds.
@ The yield for this fund as at 30 November 2022 was 3.848%.
United Kingdom % of
1,738,010 Farfetch Ltd. Class A®) 13,982,290 0.90 Shareholders’
) A ion of Portfolio as at 30 November 2022 Equity
United States
778,627 Alphabet, Inc. Class C 74,810,482 4.80 Common Stocks
950,952 Amazon.com, Inc. 87,963,060 5.65 Internet 24.37
693,927 Ball Corp. 37,374,908 2.40 Semiconductors 997
895,257 Bumble, Inc. Class A 20,313,381 1.30 Apparel 8.55
280,928 Electronic Arts, Inc. 35,770,562 2.30 Electric 7.34
169,687 Etsy, Inc. 21,041,188 1.35 Retail 6.02
296,817 Guardant Health, Inc. 14,894,277 0.96 Diversified Financial Services 5.28
137,026 lilumina, Inc. 28,173,916 1.81 Food, Beverages & Tobacco 4.49
489,110 Live Nation Entertainment, Inc. 34,565,404 222 Commercial Services 4.45
239,798 Mastercard, Inc. Class A 82,296,276 5.28 Entertainment 4.26
294,207 Meta Platforms, Inc. Class A 32,452,503 2.08 Software 3.91
834,102 NextEra Energy, Inc. 69,005,259 4.43 Others 15.15
480,473 NIKE, Inc. Class B 51,155,960 3.29
311,768 NVIDIA Corp. 48,960,047 3.14 TOTAL COMMON STOCKS 93.79
1,065,743 Snap, Inc. Class A 10,465,596 0.67
355,920 T-Mobile US, Inc. 53,281,224 3.42 Real Estate Investment Trusts 3.96
98,746 Ulta Beauty, Inc. 44,618,380 2.87 Mutual Funds 2.52
454,692 Walt Disney Co. 42,827,440 275
Other Assets and Liabilities (0.27)
789,969,863 50.72
TOTAL 100.00

The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—India Equity Portfolio
Schedule of Investments
As at 30 November 2022

% of

% of

Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usb Equity Holdings Description usb Equity
", . . L Common Stocks — (Continued)
Transferable securities admitted to an official exchange listing India — (Continued)
Common Stocks - 97.12% 11,217,820 NHPC Ltd. 5,787,736 0.28
India 12,901,432 NTPC Ltd. 27,259,419 1.30
489,430 Aether Industries Ltd. 5,416,388 0.26 1,407,570 Oberoi Realty Ltd. 15,947,071 0.76
304,300 Amber Enterprises India Ltd. 7,182,146 0.34 14,930,459 Paradeep Phosphates Ltd.® 10,396,739 0.49
3,645,633 Ambuja Cements Ltd. 25,523,056 1.21 1,163,194 PB Fintech Ltd. 6,456,265 0.31
749,564  Angel One Ltd. 14,677,897 0.70 361,163 Persistent Systems Ltd. 18,390,906 0.87
2,072,474 APL Apollo Tubes Ltd. 28,477,731 1.35 156,722 Pfizer Ltd. 8,846,171 0.42
477,939 Apollo Hospitals Enterprise Ltd. 27,707,185 1.32 4,407,843 PNC Infratech Ltd. 14,891,840 0.71
916,546 Archean Chemical Industries Ltd. 5,811,962 0.28 1,824,522 Praj Industries Ltd. 8,768,550 0.42
173,831 Atul Ltd. 17,842,536 0.85 2,687,885 Rategain Travel Technologies Ltd. 9,568,994 0.45
2,053,448 AU Small Finance Bank Ltd.®) 16,097,108 0.77 2,650,059 Reliance Industries Ltd. 88,755,345 4.22
510,761 Avenue Supermarts Ltd.® 25,217,537 1.20 666,135 Rossari Biotech Ltd. 6,437,181 0.31
9,301,458 Axis Bank Ltd. 102,774,686 4.89 845,397 Route Mobile Ltd. 13,763,144 0.65
3,566,539 Bajaj Consumer Care Ltd. 7,232,411 0.34 996,749 SBI Cards & Payment Services Ltd. 10,077,563 0.48
1,664,440 Bajaj Finserv Ltd. 33,189,404 1.58 2,439,759 SBI Life Insurance Co. Ltd.® 38,379,603 1.82
3,396,482 Balrampur Chini Mills Ltd. 16,010,898 0.76 1,085,009 SJS Enterprises Ltd. 6,059,070 0.29
5,733,257 Bharti Airtel Ltd. 59,698,299 2.84 2,367,490 Sona Blw Precision Forgings Ltd.® 13,190,111 0.63
2,021,883 Bikaji Foods International Ltd. 10,339,538 0.49 1,309,991 Spandana Sphoorty Financial Ltd. 8,872,015 0.42
1,662,510 Brigade Enterprises Ltd. 9,316,452 0.44 6,273,834 State Bank of India 46,335,594 2.20
418,940 Britannia Industries Ltd. 22,423,092 1.07 957,763 Stove Kraft Ltd. 7,157,635 0.34
513,227 Cartrade Tech Ltd. 3,026,941 0.14 3,552,760 Sun Pharmaceutical Industries Ltd. 45,603,728 217
2,064,226 CMS Info Systems Ltd. 8,394,102 0.40 1,011,052 Sundram Fasteners Ltd. 11,356,854 0.54
414,520 Coforge Ltd. 20,515,611 0.98 1,630,930 Suven Pharmaceuticals Ltd. 9,301,794 0.44
385,690 Computer Age Management 3,702,292 Tata Consumer Products Ltd. 37,154,376 1.77
Services Ltd. 10,872,569 0.52 4,420,797 Tata Motors Ltd. 23,803,378 1.13
3,988,832 Crompton Greaves Consumer 203,731 Tatva Chintan Pharma Chem Ltd. 5,559,289 0.26
Electricals Ltd. 17,760,826 084 295,793 TeamLease Services Ltd. 9,056,688 0.43
2,936,041 Delta Corp. Ltd. 8,187,862 0.39 943,364 Torrent Pharmaceuticals Ltd. 19,210,743 0.91
4,044,738 Devyani International Ltd. 9,346,556 0.44 785,616 Trent Ltd. 14,181,883 0.67
272,154  Dixon Technologies India Ltd. 14,189,760 0.67 414,090 Tube Investments of India Ltd. 14,075,486 0.67
2,490,527 Emami Ltd. 14,632,150 070 2,281,530 United Spirits Ltd. 26,091,219 1.24
13,889,860 Federal Bank Lid. 22,386,956 1.08 647,839 Vinati Organics Ltd. 17,079,213 0.81
61,356 Fine Organic Industries Ltd. 4,699,772 0.22 2,759,577 Zensar Technologies Ltd. 7,541,045 0.36
4,790,968 FSN E-Commerce Ventures Ltd. 10,119,322 0.48 21,017,714 Zomato Ltd. 16,811,492 0.80
2,500,830 Godrej Consumer Products Ltd. 27,046,270 1.29
1,016,956 Godrej Properties Ltd. 16,277,011 0.77 2,042,735,948 97.12
2,827,763 Gokalt_jas Ex_ports Ltd. 13,365,703 0.64 TOTAL COMMON STOCKS
1,867,370 Graphite India Ltd. 9,013,548 0.43 (cost USD 2.143,280,973) 2.042.735.948 97.12
1,089,213 Gravita India Ltd. 4,812,674 0.23 e AT .
744,581 Grindwell Norton Ltd. 17,535,835 0.83 TOTAL TRANSFERABLE SECURITIES ADMITTED
1,931,809 Gujarat Gas Ltd. 11,821,327 0.56 TO AN OFFICIAL EXCHANGE LISTING
284,555 Harsha Engineers International Ltd. 1,416,726 0.07 (cost USD 2,143,280,973) 2,042,735,948 97.12
3,075,754 HCL Technologies Ltd. 42,258,439 2.01
2,446,275 HDFC Bank Ltd. 48,271,715 2.30 % of
4,760,380 Hindalco Industries Ltd. 26,293,505 1.25 Security Market Value  Shareholders’
1,236,898 Home First Finance Co. India Ltd.®) 11,128,456 0.53 Holdings Description usD Equity
23,568 Honeywell Automation India Ltd. 12,062,581 0.57
13,932,653 ICICI Bank Ltd. 162,499,905 7.73 Other Transferable Securities
963,490 ICICI Lombard General Insurance Common Stocks — 0.30%
Co. Ltd.® 14,318,403 0.68 India
1,896,111 IIFL Finance Ltd. 10,850,205 0.52 552,816 Archean Chemical Industries Ltd.© 3,071,980 0.15
319,208 Info Edge India Ltd. 15,627,420 0.74 246,675 Bikaji Foods International Ltd.(© 1,112,810 0.05
3,898,210 Infosys Ltd. 77,904,365 3.70 267,795 Harsha Engineers International
4,043,332 Infosys Ltd. ADR®) 80,421,874 3.82 Ltd.© 1,261,729 0.06
1,097,236 Ipca Laboratories Ltd. 11,687,540 0.56 119,263 Kaynes Technology India Ltd.© 928,169 0.04
1,383,655 ISGEC Heavy Engineering Ltd. 8,821,034 0.42
1,810,191 Jindal Steel & Power Ltd. 11,891,543 057 6,374,688 030
2,118,553 JK Lakshmi Cement Ltd. 18,516,186 0.88 TOTAL COMMON STOCKS
1,220,568 Kajaria Ceramics Ltd. 17,236,948 0.82 (cost USD 5,623,389) 6,374,688 0.30
589,338 Kaynes Technology India Ltd. 5,247,767 0.25
893,150 KEI Industries Ltd. 16,729,384 0.80 TOTAL OTHER TRANSFERABLE SECURITIES
2,621,062 Mahindra & Mahindra Ltd. 41,959,883 1.99 (cost USD 5,623,389) 6,374,688 0.30
1’222’3‘3‘1 mahf"dra Lifespace Developers Ltd. - 7.771,195 0.37 MARKET VALUE OF INVESTMENTS EXCLUDING
) | ahindra Logistics Ltd. 10,552,192 0.50 DERIVATIVES
147,384 Maruti Suzuki India Ltd. 16,219,825 0.77
884,433 Medplus Health Services Ltd. 7,438,064 0.35 (cost USD 2,148,904,362) 2,049,110,636 97.42
1,046,880 Metro Brands Ltd. 10,677,585 0.51
708,119 Mold-Tek Packaging Ltd. 7,903,190 0.38
381,136 MTAR Technologies Ltd. 7,413,705 0.35
502,969 Navin Fluorine International Ltd. 26,799,881 1.27
2,678,786 Newgen Software Technologies Ltd. 11,705,171 0.56

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—India Equity Portfolio
Schedule of Investments
As at 30 November 2022

Futures Contracts — 0.07%
Commitment

Market Unrealised % of
Number of Value Gain Shareholders’
Contracts Security Description usb usb Equity
usb
1,633  SGX Nifty 50 Index Long 57,997,989 1,542,976 0.07
Futures 29/12/2022
UNREALISED GAIN ON FUTURES CONTRACTS 1,542,976 0.07
MARKET VALUE OF INVESTMENTS 2,050,653,612 97.49
(cost USD 2,148,904,362)
OTHER ASSETS AND LIABILITIES 52,721,820 2.51
SHAREHOLDERS’ EQUITY 2,103,375,432 100.00
% of
Market Value  Shareholders’
TOTAL INVESTMENTS usb Equity
Total Investments excluding derivatives (cost
USD 2,148,904,362) 2,049,110,636 97.42
Unrealised gain on futures contracts 1,542,976 0.07
Other Assets and Liabilities 52,721,820 2.51
Shareholders’ Equity 2,103,375,432 100.00

The Futures Commission Merchant was Goldman Sachs & Co. LLC.

The maximum individual counterparty exposure as at 30 November 2022 is 0.07% of the
NAV.

@) 144A: This security is issued to qualified institutional investors, pursuant to private
placements, and is transferable as stated in rule 144A of the US Securities Act of
1933.

® Security holding is traded/held in USD. (ADR: American Depositary Receipt/
GDR: Global Depositary Receipt).

(©) Valuation of this security is determined by the Valuer. See Note 4.

% of
Shareholders’
Allocation of Portfolio as at 30 November 2022 Equity
Common Stocks
Banks 18.95
Computers 9.37
Food, Beverages & Tobacco 6.97
Pharmaceuticals 5.20
Chemicals 4.75
Diversified Financial Services 4.75
Oil & Gas 4.22
Building Materials 4.08
Automobile Manufacturers 3.89
Telecommunications 3.49
Others 31.75
TOTAL COMMON STOCKS 97.42
Unrealised Gain on Futures Contracts 0.07
Other Assets and Liabilities 2.51
TOTAL 100.00
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Goldman Sachs Funds—Japan Equity Partners Portfolio
Schedule of Investments
As at 30 November 2022

% of

Share Class Specific Forward Currency Contracts — (Continued)

Security Market Value  Shareholders’ Unrealised
Holdings Description (’000) JPY Equity Loss % of
Amount Amount Maturity (’000) Shareholders’
Transferable securities admitted to an official exchange listing Currency Bought  Currency Sold Date JPY Equity
Common Stocks — 98.48% HKD 530,653  JPY 9813362 05001/2023 @7) (0.00)
Japan SGD 20210 JPY 2,057,604 31/01/2023 (1) (0.00)
1,380,300 Advantest Corp. 12,618,055 4.43
3,413,600 Ajinomoto Co., Inc. 14,812,414 5.20 UNREALISED LOSS ON FORWARD CURRENCY
1,123,400 Asahi Intecc Co. Ltd. 2,718,171 0.95 CONTRACTS HELD FOR HEDGING PURPOSES (1,555,513) (0.55)
3,976,900 Asics Corp. 11,772,728 413
1,187,600 BayCurrent Consulting, Inc. 5,307,772 1.86 MARKET VALUE OF INVESTMENTS
2,359,100 Capcom Co. Ltd. 9,865,927 3.46 (cost ('000) JPY 256,275,281) 279,887,604 98.17
1,400,400 Daiichi Sankyo Co. Ltd. 6,346,450 223 OTHER ASSETS AND LIABILITIES 5,219,581 1.83
145,900 Daikin Industries Ltd. 3,275,728 1.15
1,635,700 Fuiji Electric Co. Ltd. 9,240,950 3.24 SHAREHOLDERS’ EQUITY 285,107,185 100.00
854,300 Hamamatsu Photonics KK 6,125,205 215
771,900 Hoya Corp. 10,881,490 3.82 % of
1,792,200 Ibiden Co. Ltd. 9,889,588 3.47 Market Value  Shareholders’
123,600 Keyence Corp. 7,066,417 248 TOTAL INVESTMENTS (°000) JPY Equity
1,150,600 Kurita Water Industries Ltd. 7,023,791 2.46
2,750,600 Kyowa Kirin Co. Ltd. 8,728,238 3.06 Total Investments excluding derivatives (cost ('000) JPY
741,400 Nidec Corp. 6,327,886 222 256,275,281) 280,774,496 98.48
778,700 Nitori Holdings Co. Ltd. 12,081,425 424 Unrealised gain on forward currency contracts held for hedging
2,694,600 Nomura Research Institute Ltd. 8,069,865 2.83 purposes 668,621 0.24
6,387,000 NTT Data Corp. 13,453,077 4.72 Unrealised loss on forward currency contracts held for hedging
211,300 Obsic Co. Ltd. 4,595,646 1.61 purposes o (1,555,513) (0.55)
4,912,800 Olympus Corp. 13,868,580 4.86 Other Assets and Liabilities 5,219,581 1.83
5,804,400 ORIX Corp. 12,869,593 4.51 Shareholders’ Equity 285,107,185 100.00
2,613,400 Recruit Holdings Co. Ltd. 11,359,036 3.98
387,400 SHIFT, Inc. 11,209,481 3.93 The counterparties for forward currency contracts were Australia and New Zealand
474,300 Shin-Etsu Chemical Co. Ltd. 8,343,601 293 Banking Group Ltd., Barclays Bank PLC, BNP Paribas SA, Citibank NA, Credit Suisse
100,200 SMC Corp. 6,194,082 217 International, Deutsche Bank AG, HSBC Bank PLC, JP Morgan Chase Bank NA, Morgan
667,600 SoftBank Group Corp. 4,006,734 1.40 Stanley & Co. International PLC, Natwest Markets PLC, Royal Bank of Canada, Standard
1,474,700 Sony Group Corp. 16,559,026 5.81 Chartered Bank, State Street Bank & Trust and UBS AG.
905,700 Terumo Corp. 3,666,937 1.29 The maximum individual counterparty exposure as at 30 November 2022 is 0.12% of the
4,637,600 Tokio Marine Holdings, Inc. 13,150,299 4.61 NAV.
1,833,600 Unicharm Corp. 9,346,304 3.28
% of
280,774,496 98.48 Shareholders’
TOTAL COMMON STOCKS Allocation of Portfolio as at 30 November 2022 Equity
(cost ('000) JPY 256,275,281) 280,774,496 98.48 Common Stocks
TOTAL TRANSFERABLE SECURITIES ADMITTED Computers 14.95
TO AN OFFICIAL EXCHANGE LISTING Electronics 9.51
(cost ('000) JPY 256,275,281) 280,774,496 98.48 Healthcare Products 7.10
Semiconductors 6.58
MARKET VALUE OF INVESTMENTS EXCLUDING Home Furnishings 5.81
DERIVATIVES Pharmaceuticals 5.29
(cost ('000) JPY 256,275,281) 280,774,496 98.48 Food, Beverages & Tobacco 5.20
Share Class Specific Forward Currency Contracts — (0.31%) lMaChmery_Dwersmed 4.65
nsurance 4.61
Unrealised Diversified Financial Services 4.51
Gain % of Others 30.27
Amount Amount Maturity (’000) Shareholders’
Currency Bought Currency Sold Date JPY Equity TOTAL COMMON STOCKS 98.48
GBP 94,562,912 JPY 15,449,488,027 15/12/2022 359,619 0.13 Unrealised Gain on Forward Currency Contracts Held for Hedging 0.24
JPY 7,791,568,213  USD 54,699,597 22/12/2022 182,704 0.07 Purposes
CHF 854,016 JPY 124,850,249 04/01/2023 499 0.00
JPY 30,950,449  CHF 270,298 04/01/2023 278 0.00 Unrealised Loss on Forward Currency Contracts Held for Hedging (0.55)
JPY 708,558 HKD 37,728 05/01/2023 37 0.00 Purposes
EUR 60,389,016  JPY 8,604,198,174 06/01/2023 125,168 0.04 Other Assets and Liabilities 1.83
JPY 1450,352,040 EUR 10,031,226 06/01/2023 316 0.00
UNREALISED GAIN ON FORWARD CURRENCY TOoTAL 100.00
CONTRACTS HELD FOR HEDGING PURPOSES 668,621 0.24
Unrealised
Loss % of
Amount Amount Maturity (’000) Shareholders’
Currency Bought Currency Sold Date JPY Equity
SGD 182,894  JPY 18,992,561 02/12/2022 (329) (0.00)
JPY 8945061475 GBP 54,514,916 15/12/2022 (168,787) (0.06)
HKD 401,392 JPY 7,396,052 22/12/2022 (238) (0.00)
USD 320,821,066 JPY 46,012,860,655 22/12/2022  (1,385,777) (0.49)
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Schedule of Investments
As at 30 November 2022

% of
Security Market Value  Shareholders’
Holdings Description (’000) JPY Equity

Transferable securities admitted to an official exchange listing
Common Stocks — 97.78%

Japan
423,800 Advantest Corp. 3,874,181 2.34
618,000 Ajinomoto Co., Inc. 2,681,647 1.62
295,600 Asahi Intecc Co. Ltd. 715,232 0.43
1,091,600 Asics Corp. 3,231,439 1.96
1,521,600 Astellas Pharma, Inc. 3,242,938 1.96
304,300 BayCurrent Consulting, Inc. 1,360,016 0.82
+ 596,100 Capcom Co. Ltd. 2,492,933 1.51
570,000 Celsys, Inc. 394,198 0.24
474,000 Chugai Pharmaceutical Co. Ltd. 1,722,182 1.04
91,200 Cosmos Pharmaceutical Corp. 1,272,840 0.77
186,900 Dai-ichi Life Holdings, Inc. 477,807 0.29
706,700 Daiichi Sankyo Co. Ltd. 3,202,682 1.94
57,000 Daikin Industries Ltd. 1,279,757 0.77
344,000 Denso Corp. 2,598,327 1.57
200,300 Dexerials Corp. 648,240 0.39
530,500 Ebara Corp. 2,797,333 1.69
352,300 Fuiji Electric Co. Ltd. 1,990,332 1.20
230,700 Goldwin, Inc. 2,175,858 1.32
366,500 Hamamatsu Photonics KK 2,627,751 1.59
141,800 Hitachi Ltd. 1,038,739 0.63
223,200 Hoya Corp. 3,146,455 1.90
594,700 Ibiden Co. Ltd. 3,281,630 1.99
923,200 Internet Initiative Japan, Inc. 2,264,932 1.37
1,178,300 Isuzu Motors Ltd. 2,129,750 1.29
191,100 ITOCHU Corp. 821,356 0.50
927,600 J Front Retailing Co. Ltd. 1,078,073 0.65
172,100 Jeol Ltd. 789,456 0.48
71,700 Keyence Corp. 4,099,208 248
+ 127,900 Kureha Corp. 1,249,460 0.76
179,900 Kurita Water Industries Ltd. 1,098,192 0.66
1,057,300 Kyowa Kirin Co. Ltd. 3,355,037 2.03
28,000 Maruwa Co. Ltd. / Aichi 528,156 0.32
452,300 Menicon Co. Ltd. 1,312,639 0.79
1,174,900 Mitsubishi Corp. 5,420,072 3.28
4,765,100 Mitsubishi UFJ Financial Group, Inc. 3,591,866 217
352,800 Mitsui Chemicals, Inc. 1,096,613 0.66
839,100 Mitsui Fudosan Co. Ltd. 2,334,439 1.41
596,000 Miura Co. Ltd. 1,948,000 1.18
114,100 Nichirei Corp. 317,548 0.19
152,000 Nidec Corp. 1,297,327 0.78
304,200 Nifco, Inc. 1,096,920 0.66
660,700 Nippon Steel Corp. 1,452,603 0.88
720,500 Nippon Telegraph & Telephone
Corp. 2,755,904 1.67
195,900 Nitori Holdings Co. Ltd. 3,039,362 1.84
226,000 NOF Corp. 1,310,306 0.79
499,900 Nomura Research Institute Ltd. 1,497,115 0.91
1,190,800 NTT Data Corp. 2,508,208 1.52
30,200 Obic Co. Ltd. 656,832 0.40
988,700 Olympus Corp. 2,791,049 1.69
113,700 Open House Group Co. Ltd. 657,860 0.40
1,943,500 ORIX Corp. 4,309,154 2.61
241,200 OSAKA Titanium Technologies Co.
Ltd. 1,017,448 0.62
283,400 Persol Holdings Co. Ltd. 896,841 0.54
126,300 Pilot Corp. 625,695 0.38
884,200 Recruit Holdings Co. Ltd. 3,843,139 2.33
1,265,500 Rengo Co. Ltd. 1,098,608 0.66
2,556,700 Round One Corp. 1,567,067 0.95
279,700 Seven & i Holdings Co. Ltd. 1,564,088 0.95
115,900 SHIFT, Inc. 3,353,585 2.03
90,000 Shimamura Co. Ltd. 1,124,224 0.68
291,400 Shin Nippon Biomedical
Laboratories Ltd. 807,587 0.49
94,200 Shin-Etsu Chemical Co. Ltd. 1,657,110 1.00
153,600 Shiseido Co. Ltd. 891,817 0.54
29,300 SMC Corp. 1,811,244 1.10
368,300 SoftBank Group Corp. 2,210,426 1.34
714,400 Sony Group Corp. 8,021,813 4.85

% of

Security Market Value  Shareholders’
Holdings Description (’000) JPY Equity
Common Stocks — (Continued)
Japan - (Continued)
1,571,400 Sumitomo Corp. 3,541,161 214
330,100 Sumitomo Electric Industries Ltd. 531,099 0.32
454,900 Suzuki Motor Corp. 2,249,851 1.36
178,200 Terumo Corp. 721,484 0.44
1,034,600 Tokio Marine Holdings, Inc. 2,933,694 1.77
26,900 Tokyo Electron Ltd. 1,220,725 0.74
424,800 Tokyo Gas Co. Ltd. 1,073,803 0.65
1,075,500 Tokyu Corp. 1,884,332 1.14
251,200 Toyo Suisan Kaisha Ltd. 1,453,581 0.88
3,007,500 Toyota Motor Corp. 6,087,575 3.68
671,300 Unicharm Corp. 3,421,779 2.07
120,800 West Holdings Corp. 531,128 0.32
945,600 Yokogawa Electric Corp. 2,432,704 1.47
161,633,562 97.78
TOTAL COMMON STOCKS
(cost ('000) JPY 146,735,091) 161,633,562 97.78
Mutual Funds — 0.26%
Ireland
43,210 Goldman Sachs Yen Liquid
Reserves Fund (X Accumulation
Class)@(®) 428,852 0.26
TOTAL MUTUAL FUNDS
(cost ('000) JPY 428,857) 428,852 0.26
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING
(cost ('000) JPY 147,163,948) 162,062,414 98.04
MARKET VALUE OF INVESTMENTS EXCLUDING
DERIVATIVES
(cost ('000) JPY 147,163,948) 162,062,414 98.04

Share Class Specific Forward Currency Contracts — 0.23%

Unrealised
Gain % of
Amount Amount Maturity (’000) Shareholders’
Currency Bought Currency Sold Date JPY Equity
GBP 59,540,890 JPY 9,732,775,474 15/12/2022 221,320 0.13
SEK 6,351,070  JPY 83,004,803 19/12/2022 1,014 0.00
JPY 208,595,127  USD 1,462,247 22/12/2022 5,191 0.00
EUR 129,411,668 JPY 18,424,274,262 06/01/2023 282,471 0.18
JPY 5,537,591 USD 37,572 13/01/2023 327 0.00
UNREALISED GAIN ON FORWARD CURRENCY
CONTRACTS HELD FOR HEDGING PURPOSES 510,323 0.31
Unrealised
Loss % of
Amount Amount Maturity (’000) Shareholders’
Currency Bought Currency Sold Date JPY Equity
JPY 972,829,073  GBP 5,986,342 15/12/2022 (27,973) (0.01)
JPY 7,033,067 SEK 545,008 19/12/2022 (176) (0.00)
usb 23,151,737 JPY 3,319,648,583 22/12/2022 (99,180) (0.07)
JPY 1,616,402,274 EUR 11,227,712 06/01/2023 (6,588) (0.00)
UNREALISED LOSS ON FORWARD CURRENCY
CONTRACTS HELD FOR HEDGING PURPOSES (133,917) (0.08)
MARKET VALUE OF INVESTMENTS
(cost ('000) JPY 147,163,948) 162,438,820 98.27
OTHER ASSETS AND LIABILITIES 2,863,191 1.73
SHAREHOLDERS’ EQUITY 165,302,011 100.00

The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—Japan Equity Portfolio
Schedule of Investments
As at 30 November 2022

% of

Market Value  Shareholders’

TOTAL INVESTMENTS (°000) JPY Equity

Total Investments excluding derivatives (cost ('000) JPY

147,163,948) 162,062,414 98.04
Unrealised gain on forward currency contracts held for hedging

purposes 510,323 0.31
Unrealised loss on forward currency contracts held for hedging

purposes (133,917) (0.08)

Other Assets and Liabilities 2,863,191 1.73

Shareholders’ Equity 165,302,011 100.00

The counterparties for forward currency contracts were Australia and New Zealand
Banking Group Ltd., Barclays Bank PLC, BNP Paribas SA, Citibank NA, Credit Suisse
International, Deutsche Bank AG, HSBC Bank PLC, JP Morgan Chase Bank NA, Morgan
Stanley & Co. International PLC, Natwest Markets PLC, Royal Bank of Canada, Standard

Chartered Bank, State Street Bank & Trust and UBS AG.

The maximum individual counterparty exposure as at 30 November 2022 is 0.09% of the

NAV.
+

@ A related party to Goldman Sachs Funds.
®) The yield for this fund as at 30 November 2022 was (0.244)%.

A portion of these securities were on loan at 30 November 2022. See Note 6.

% of
Shareholders’
Allocation of Portfolio as at 30 November 2022 Equity
Common Stocks
Electronics 7.33
Computers 7.05
Pharmaceuticals 6.97
Machinery—Diversified 6.45
Automobile Manufacturers 6.33
Distribution/Wholesale 5.92
Retail 5.26
Home Furnishings 4.85
Semiconductors 4.67
Food, Beverages & Tobacco 3.64
Others 39.31
TOTAL COMMON STOCKS 97.78
Mutual Funds 0.26
Unrealised Gain on Forward Currency Contracts Held for Hedging 0.31
Purposes
Unrealised Loss on Forward Currency Contracts Held for Hedging (0.08)
Purposes
Other Assets and Liabilities 1.73
TOTAL 100.00
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The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—US Equity ESG Portfolio
Schedule of Investments
As at 30 November 2022

% of

MARKET VALUE OF INVESTMENTS EXCLUDING

Security Market Value  Shareholders’ DERIVATIVES
Holdings Description usb Equity (cost USD 680,253,078) 687,944,474 98.62
Transferable securities admitted to an official exchange listing Share Class Specific Forward Currency Contracts - 0.95%
Common Stocks — 95.20% Unrealised % of
Ireland Amount Amount Maturity Gain Shareholders’
136,405 Aptiv PLC 14,100,185 2.02 Currency Bought Currency Sold Date usb Equity
United Kingdom EUR 157,823,156 USD 156,947,165 06/01/2023 7,413,400 1.06
Linde PL( 18,549,944 2.
55,988 Linde PLC 85498 66 UNREALISED GAIN ON FORWARD CURRENCY
United States CONTRACTS HELD FOR HEDGING PURPOSES 7,413,400 1.06
233,920 Alphabet, Inc. Class A 22,411,875 3.21
79,002 American Express Co. 12,045,435 1.73 Unrealised % of
97,662 American Water Works Co., Inc. 14,486,204 2.08 Amount Amount Maturity Loss Shareholders’
276,584 Apple, Inc. 39,261,099 5.63 Currency Bought Currency Sold Date usbD Equity
954,309 AT&T, Inc. 18,022,125 2.58
265,963 Ball Corp. 14.304.767 205 usb 16,422,743  EUR 16,495,988 06/01/2023 (756,549) (0.11)
16,580 BlackRock, Inc. 11,587,596 1.66 UNREALISED LOSS ON FORWARD CURRENCY
247,932 Bristol-Myers Squibb Co. 19,574,231 2.81 CONTRACTS HELD FOR HEDGING PURPOSES (756,549) (0.11)
376,582 Cisco Systems, Inc. 18,220,920 2.61
34,708 Cooper Cos., Inc. 10,757,398 1.54 MARKET VALUE OF INVESTMENTS
187,128 CVS Health Corp. 18,789,522 2.69 (cost USD 680,253,078) 694,601,325 99.57
71,390 Danaher Corp. 18,791,276 2.69 THER ASSETS AND LIABILITIE 2092 P
26,704 Deere & Co. 11,679,528 167 © SSETS s 992,385 0.43
49,579 Dexcom, Inc. 5,498,807 079 SHAREHOLDERS’ EQUITY 697,593,710 100.00
103,368 Eaton Corp. PLC 16,693,932 2.39
62,218 Eli Lilly & Co. 22,784,854 3.27 o of
1 Enphase E Inc. 4,880,4 7 oo
72:22 EPP lase nergy. inc 9222522 ?4[2) Market Value  Shareholders’
j SY, Inc. ) 1982, - TOTAL INVESTMENTS usD Equity
192,710 General Electric Co. 16,357,225 2.35
302,444 General Motors Co. 11,967,709 1.72 Total Investments excluding derivatives (cost USD
31,705 Humana, Inc. 16,875,620 242 680,253,078) 687,944,474 98.62
183,123 JPMorgan Chase & Co. 24,554,963 3.52 Unrealised gain on forward currency contracts held for hedging
91,560 Marvell Technology, Inc. 3,926,093 0.56 purposes 7,413,400 1.06
152,366 McCormick & Co., Inc. 12,785,031 1.83 Unrealised loss on forward currency contracts held for hedging
59,309 McDonald’s Corp. 16,014,616 2.30 purposes (756,549) (0.11)
187,788 Microsoft Corp. 45,748,913 6.56 Other Assets and Liabilities 2,992,385 0.43
189,432 Morgan Stanley 17,077,295 245 X 3
288,421 New York Times Co. Class A 10,129,346 145  Shareholders’ Equity 597,593,710 100.00
257,796 NextEra Energy, Inc. 21,327,463 3.06 The counterparties for forward currency contracts were Australia and New Zealand
118,344 NIKE, Inc. Class B 12,600,086 1.81 Banking Group Ltd., Barclays Bank PLC, BNP Paribas SA, Citibank NA, HSBC Bank PLC,
87,970 NVIDIA Corp. 13,814,809 1.98 Merrill Lynch International, Morgan Stanley & Co. International PLC, Royal Bank of
39,375 Old Dominion Freight Line, Inc. 11,400,638 1.63 Canada, Standard Chartered Bank, State Street Bank & Trust, UBS AG and Westpac
112,564 PayPal Holdings, Inc. 8,595,387 123 Banking Corp.
154,294 Procter & Gamble Co. 22,528,467 3.23 The maximum individual counterparty exposure as at 30 November 2022 is 0.48% of the
65,239 Rockwell Automation, Inc. 16,759,247 2.40 NAV.
129,865 Ross Stores, Inc. 15,148,752 217
1;2%3 xx:sl:)l.nstrurgents, Inc. 15%;?22 12(2) @ A related party to Goldman Sachs Funds.
g at Disney 0. 199, : ® The yield for this fund as at 30 November 2022 was 3.8487
72,848 Wolfspeed, Inc. 6,152,742 0.88 e yield for this fund as at 30 November 2022 was 3.848%.
141,394 Xylem, Inc. 15,564,652 2.23
631,460,833 90.52
TOTAL COMMON STOCKS
(cost USD 651,508,181) 664,110,962 95.20
Real Estate Investment Trusts — 2.51%
United States
80,715 American Tower Corp. 17,507,891 2.51
TOTAL REAL ESTATE INVESTMENT TRUSTS
(cost USD 22,419,276) 17,507,891 2.51
Mutual Funds - 0.91%
Ireland
6,325,621 Goldman Sachs US$ Treasury
Liquid Reserves Fund (X Distribution
Class)@®) 6,325,621 0.91
TOTAL MUTUAL FUNDS
(cost USD 6,325,621) 6,325,621 0.91
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING
(cost USD 680,253,078) 687,944,474 98.62
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Goldman Sachs Funds—US Equity ESG Portfolio
Schedule of Investments
As at 30 November 2022

% of
Shareholders’
Allocation of Portfolio as at 30 November 2022 Equity
Common Stocks
Pharmaceuticals 9.56
Software 6.56
Machinery—Diversified 6.30
Banks 5.97
Computers 5.63
Semiconductors 5.24
Telecommunications 5.19
Miscellaneous Manufacturing 4.74
Internet 4.63
Retail 4.47
Others 36.91
TOTAL COMMON STOCKS 95.20
Real Estate Investment Trusts 251
Mutual Funds 0.91
Unrealised Gain on Forward Currency Contracts Held for Hedging 1.06
Purposes
Unrealised Loss on Forward Currency Contracts Held for Hedging (0.11)
Purposes
Other Assets and Liabilities 0.43
TOTAL 100.00
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The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—US Focused Growth Equity Portfolio

Schedule of Investments
As at 30 November 2022

% of

Security Market Value  Shareholders’
Holdings Description usbD Equity
Transferable securities admitted to an official exchange listing
Common Stocks — 96.77%
Ireland
2,754 Accenture PLC Class A 792,849 3.77
6,710 Aptiv PLC 693,613 3.30
1,486,462 7.07
Netherlands
1,422 Argenx SE ADR® 568,288 2.70
United States
747 Alnylam Pharmaceuticals, Inc. 160,762 0.76
11,739 Alphabet, Inc. Class A 1,124,714 5.35
16,623 Amazon.com, Inc. 1,537,627 7.31
13,404 Apple, Inc. 1,902,698 9.05
1,607 Atlassian Corp. Ltd. Class A 196,633 0.93
3,883 Bill.com Holdings, Inc. 447,050 213
3,665 Etsy, Inc. 454,460 2.16
689 HubSpot, Inc. 200,623 0.95
2,858 Insulet Corp. 834,722 3.97
4,398 Intuitive Surgical, Inc. 1,153,068 5.48
1,013 KLA Corp. 378,325 1.80
2,586 Live Nation Entertainment, Inc. 182,753 0.87
9,837 Marvell Technology, Inc. 421,811 2.01
3,766 Mastercard, Inc. Class A 1,292,454 6.14
10,227 NIKE, Inc. Class B 1,088,869 5.18
5,959 NVIDIA Corp. 935,801 4.45
5,901 PayPal Holdings, Inc. 450,600 2.14
1,312 RH 359,698 1.71
3,365 Salesforce, Inc. 509,797 242
3,740 Seagen, Inc. 450,128 2.14
1,880 ServiceNow, Inc. 755,628 3.59
3,010 Sherwin-Williams Co. 723,905 3.44
22,232 Snap, Inc. Class A 218,318 1.04
1,991 Snowflake, Inc. Class A 271,771 1.29
3,230 Tesla, Inc. 593,674 2.82
2,383 Veeva Systems, Inc. Class A 436,518 2.08
4,623 \Verisk Analytics, Inc. 829,782 3.95
4,594 Wolfspeed, Inc. 388,009 1.84
18,300,198 87.00
TOTAL COMMON STOCKS
(cost USD 18,396,783) 20,354,948 96.77
Real Estate Investment Trusts — 3.34%
United States
1,048 Equinix, Inc. 702,443 3.34
TOTAL REAL ESTATE INVESTMENT TRUSTS
(cost USD 370,898) 702,443 3.34
Mutual Funds - 0.24%
Ireland
51,589 Goldman Sachs US$ Treasury
Liquid Reserves Fund (X Distribution
Class)®)(©) 51,589 0.24
TOTAL MUTUAL FUNDS
(cost USD 51,589) 51,589 0.24
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING
(cost USD 18,819,270) 21,108,980 100.35
MARKET VALUE OF INVESTMENTS
(cost USD 18,819,270) 21,108,980 100.35
OTHER ASSETS AND LIABILITIES (74,535) (0.35)
SHAREHOLDERS’ EQUITY 21,034,445 100.00
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% of

Market Value  Shareholders’

TOTAL INVESTMENTS usb Equity
Total Investments (cost USD 18,819,270) 21,108,980 100.35
Other Assets and Liabilities (74,535) (0.35)
Shareholders’ Equity 21,034,445 100.00

@ Security holding is traded/held in USD. (ADR: American Depositary Receipt/
GDR: Global Depositary Receipt).

®) A related party to Goldman Sachs Funds.

© The yield for this fund as at 30 November 2022 was 3.848%.

% of
Shareholders’

Allocation of Portfolio as at 30 November 2022 Equity
Common Stocks

Internet 15.86
Software 13.39
Computers 12.82
Semiconductors 10.10
Healthcare Products 9.45
Diversified Financial Services 6.14
Commercial Services 6.09
Biotechnology 5.60
Apparel 5.18
Chemicals 3.44
Others 8.70
TOTAL COMMON STOCKS 96.77
Real Estate Investment Trusts 3.34
Mutual Funds 0.24
Other Assets and Liabilities (0.35)
TOTAL 100.00

The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—US Small Cap Equity Portfolio
Schedule of Investments
As at 30 November 2022

% of % of
Security Market Value  Shareholders’ ) Security' Market Value Shareholders’
Holdings Description usb Equity Holdings Description usb Equity

Common Stocks — (Continued)

Transferable securities admitted to an official exchange listing United States — (Continued)

Common Stocks — 94.81% 4,473 Nexstar Media Group, Inc. 836,764 1.02
France . 50,933 NexTier Oilfield Solutions, Inc. 509,839 0.62
54,369 Constellium SE 644,273 0.78 39,412 NMI Holdings, Inc. Class A 815,040 0.99
Ireland 7,030 Ollie’s Bargain Outlet Holdings, Inc. 419,199 0.51
23,991 Alkermes PLC 579,622 0.70 9,888 Omnicell, Inc. 476,503 0.58
11,355 ONE Gas, Inc. 966,538 1.17
Israel 11,323 Onto Innovation, Inc. 854,434 1.04
4,813 CyberArk Software Ltd. 704,864 0.86 27,372 Pacific Premier Bancorp, Inc. 968,558 1.18
. ) 25,232 PagerDuty, Inc. 526,592 0.64
United Kingdom
. 22,357 Paycor HCM, Inc. 631,809 0.77
123:‘71 Ir:lll\i,:h’\;:l?(srl_scHoldin s Ltd gzgggg g;g 115,699 Permian Resources Corp. 1,182,444 1.43
’ 9 : ! i 13,024 Pinnacle Financial Partners, Inc. 1,052,860 1.28
1,396,865 1.69 10,386 PJT Partners, Inc. Class A 778,327 0.94
- 8,202 Power Integrations, Inc. 629,421 0.76
United States 52,898 Primo Water Corp. 801,405 0.97
11,062 AAON, Inc. 848,566 1.03 6,541 RBC Bearings, Inc. 1,523,268 1.85
14,770 AAR Corp. 667,752 0.81 26,731 Renasant Corp. 1,053,469 1.28
14,759 Acadia Healthcare Co., Inc. 1,280,786 1.55 27,990 Resideo Technologies, Inc. 432,725 0.53
20,104 Adient PLC 752,493 0.91 6.774 RLI Corp. 850,679 1.03
12,432 Agios Pharmaceuticals, Inc. 364,631 0.44 10,958 Sage Therapeutics, Inc. 432,512 0.52
35,908 Allegro MicroSystems, Inc. 1,057,850 1.28 6,230 Saia, Inc. 1,459,128 177
21,185 Ameris Bancorp 1,077,681 1.31 8,739 Sarepta Therapeutics, Inc. 1,018,967 1.24
11,015 Apellis Pharmaceuticals, Inc. 563,472 0.68 21,064 SeaWorld Entertainment, Inc. 1,159,573 1.41
6,994 Arcosa, Inc. 409,988 0.50 10,168 Selective Insurance Group, Inc. 963,520 1.17
10,403 ASGN, Inc. 901,004 1.09 4,126 Shockwave Medical, Inc. 1,036,967 1.26
29,232 Avid Bioservices, Inc. 435,849 0.53 10,628 Simply Good Foods Co. 405,990 0.49
26,527 Avient Corp. 872,473 1.06 23,200 SM Energy Co. 987,856 1.20
14,393 Axcelis Technologies, Inc. 1,077,316 1.31 23,718 Tenable Holdings, Inc. 851,476 1.03
9,527 Axonics, Inc. 620,970 0.75 10,488 Texas Roadhouse, Inc. 1,025,412 1.24
8,505 Azenta, Inc. 492,865 0.60 54,220 Udemy, Inc. 762,875 0.93
9,308 Badger Meter, Inc. 1,046,312 127 31,185 United Community Banks, Inc. 1,182,223 1.43
10,312 Bank of Hawaii Corp. 805,573 0.98 48.968 Utz Brands, Inc. 907,867 110
18,148 Banner Corp. 1,238,420 1.50 35,626 Viavi Solutions, Inc. 384,226 0.47
10,448 Blackline, Inc. 674,209 0.82 31,012 Washington Federal, Inc. 1,058,440 1.28
17,286 Boyd Gaming Corp. 1,027,826 1.25 4,660 Watts Water Technologies, Inc.
6,305 Calix, Inc. 421,269 0.51 Class A 712,467 0.86
3,993 Chart Industries, Inc. 554,787 0.67 3,893 Wingstop, Inc. 616,729 0.75
75,260 Coherus Biosciences, Inc. 502,737 0.61 13,484 Wyndham Hotels & Resorts, Inc. 978,534 1.19
14,235 Cohu, Inc. 484,844 0.59
16,684 Commercial Metals Co. 797,829 0.97 74,827,358 90.78
8,206 CONMED _Corp. 653,362 0.79 TOTAL COMMON STOCKS
34,637 Core & Main, Inc. Class A 703,824 0.85 (cost USD 76,086,874) 78,152,982 94.81
12,761 Crocs, Inc. 1,247,196 1.51 T N -
13,550 Cytokinetics, Inc. 555,414 0.67 Real Estate Investment Trusts — 3.90%
4,543 Dycom Industries, Inc. 404,736 0.49 United States
31,532 Federal Signal Corp. 1,482,319 1.80 61,143 Physicians Realty Trust 880,459 1.07
21,703 First Merchants Corp. 923,680 1.12 90,182 RLJ Lodging Trust 1,058,737 1.28
6,535 Five Below, Inc. 1,028,674 1.25 22,303 Terreno Realty Corp. 1,275,063 1.55
16,572 Flywire Corp. 341,383 0.41
19,645 Glacier Bancorp, Inc. 1,093,048 1.33 3,214,259 3.90
29,115 Graphic Packaging H.oldlng Co. 657,999 0.80 TOTAL REAL ESTATE INVESTMENT TRUSTS
31,871 Halozyme Therapeutics, Inc. 1,809,317 2.20 (cost USD 3,724,700) 3,214,259 3.90
16,449 Helmerich & Payne, Inc. 834,458 1.01 S S .
21,565 Hostess Brands, Inc. 557,887 0.68 Mutual Funds — 1.44%
10,581 Houlihan Lokey, Inc. 1,008,369 1.22 Ireland
12,634 IDACORR Inc. 1,851,585 1.64 1,184,364 Goldman Sachs US$ Treasury
16,385 Instructure Holdings, Inc. 394,878 0.48 Liquid Reserves Fund (X Distribution
4,862 iRhythm Technologies, Inc. 510,024 0.62 Class)@®) 1,184,364 1.44
28,296 KBR, Inc. 1,435,739 1.74
50,972 Kratos Defense & Security TOTAL MUTUAL FUNDS
Solutions, Inc. 466,904 057 (cost USD 1,184,364) 1,184,364 1.44
16,046 L"Pﬁo'\" T|e°h”°'°gy Solutions 1039439 126 TOTAL TRANSFERABLE SECURITIES ADMITTED
©olings, nc. 199% : TO AN OFFICIAL EXCHANGE LISTING
28,859 Magnolia Oil & Gas Corp. Class A 750,334 0.91 (cost USD 80,995,938) 82.551.605 100.15
5,255 Manhattan Associates, Inc. 628,078 0.76 " i
7,917 MasTec, Inc. 699,467 0.85 MARKET VALUE OF INVESTMENTS EXCLUDING
16,400 Matador Resources Co. 1,090,436 1.32 DERIVATIVES
11,977 Meritage Homes Corp. 1,007,026 1.22 (cost USD 80,995,938) 82,551,605 100.15
10,799 Moog, Inc. Class A 924,178 1.12
14,069 National Instruments Corp. 552,208 0.67
11,914 National Research Corp. 443,558 0.54

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—US Small Cap Equity Portfolio

Schedule of Investments
As at 30 November 2022

Share Class Specific Forward Currency Contracts — 0.04%

Unrealised % of
Amount Amount Maturity Gain  Shareholders’
Currency Bought Currency Sold Date usbD Equity
EUR 793956 USD 791,413 06/01/2023 35,432 0.04
UNREALISED GAIN ON FORWARD CURRENCY
CONTRACTS HELD FOR HEDGING PURPOSES 35,432 0.04
Unrealised % of
Amount Amount Maturity Loss Shareholders’
Currency Bought Currency Sold Date usbD Equity
usb 83,929 EUR 84,140 06/01/2023 (3,697) (0.00)
UNREALISED LOSS ON FORWARD CURRENCY
CONTRACTS HELD FOR HEDGING PURPOSES (3,697) (0.00)
MARKET VALUE OF INVESTMENTS
(cost USD 80,995,938) 82,583,340 100.19
OTHER ASSETS AND LIABILITIES (155,174) (0.19)
SHAREHOLDERS’ EQUITY 82,428,166 100.00
% of
Market Value  Shareholders’
TOTAL INVESTMENTS usb Equity
Total Investments excluding derivatives (cost USD 80,995,938) 82,551,605 100.15
Unrealised gain on forward currency contracts held for hedging
purposes 35,432 0.04
Unrealised loss on forward currency contracts held for hedging
purposes (3,697) (0.00)
Other Assets and Liabilities (155,174) 0.19)
Shareholders’ Equity 82,428,166 100.00

The counterparties for forward currency contracts were Barclays Bank PLC, BNP Paribas
SA, Citibank NA, Merrill Lynch International, Morgan Stanley & Co. International PLC,
Royal Bank of Canada, Standard Chartered Bank, State Street Bank & Trust, UBS AG

and Westpac Banking Corp.

The maximum individual counterparty exposure as at 30 November 2022 is 0.02% of the

NAV.

@) A related party to Goldman Sachs Funds.
®) The yield for this fund as at 30 November 2022 was 3.848%.

% of
Shareholders’

Allocation of Portfolio as at 30 November 2022 Equity
Common Stocks

Banks 10.23
Oil & Gas 6.49
Semiconductors 6.24
Healthcare Products 5.30
Diversified Financial Services 5.03
Biotechnology 4.60
Retail 3.75
Computers 3.63
Software 3.47
Food, Beverages & Tobacco 3.24
Others 42.83
TOTAL COMMON STOCKS 94.81
Real Estate Investment Trusts 3.90
Mutual Funds 1.44
Unrealised Gain on Forward Currency Contracts Held for Hedging 0.04
Purposes

Unrealised Loss on Forward Currency Contracts Held for Hedging (0.00)
Purposes

Other Assets and Liabilities (0.19)
TOTAL 100.00
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The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—US Technology Opportunities Equity Portfolio
Schedule of Investments
As at 30 November 2022

% of % of
o

Securit; Market Value  Shareholders’ ,
Holdings Descrip);ion usbD Equity TOTAL INVESTMENTS Market Vlajlsu[e) SharehoEI:Zirtsy
Transferable securities admitted to an official exchange listing Total Investments (cost USD 410,515,296) 318,862,603 98.52
Common Stocks — 90.27% Other Assets and Liabilities 4,782,885 148
Ireland
44,637 Accenture PLC Class A 12,850,546 3.97 Shareholders’ Equity 323,645,488 100.00
@ A related party to Goldman Sachs Funds.
Netherlands , ®) The yield for this fund as at 30 November 2022 was 3.848%.
16,839 ASML Holding NV 9,879,778 3.05 % of
United States Shareholders’
28,681 Adobe, Inc. 9,468,459 293 Allocation of Portfolio as at 30 November 2022 Equity
168,565 Alphabet, Inc. Class C 16,195,725 5.00
320,899 Amazon.com, Inc. 29,683,157 9.17 Common Stocks
99,053 Apple, Inc. 14,060,573 434 i"’;‘;’ﬂe 2;2;
35,034 Atlassian Corp. Ltd. Class A 4,286,760 1.32 N -
188,215 Cisco Systems, Inc. 9,106,783 2.81 Semiconductors 17.96
65,556 Datadog, Inc. Class A 4,710,199 146 ~ Computers ) 9.46
93,424  Fidelity National Information Diversified Financial Services 3.53
Services, Inc. 6,402,347 1.98 Telecommunications 2.81
17,353 HubSpot, Inc. 5,052,847 156 ~ Commercial Services 271
33,141 KLA Corp. 12,377,169 3.82 TOTAL COMMON STOCKS 90.27
206,203 Marvell Technology, Inc. 8,841,985 273
126,789 Microsoft Corp. 30,888,336 9.54 Real Estate Investment Trusts 6.93
96,203 NVIDIA Corp. 15,107,719 4.67
66,324 ON Semiconductor Corp. 4,652,629 1.44 Mutual Funds 1.32
66,791 Palo Alto Networks, Inc. 11,249,608 3.48 Other Assets and Liabilities 1.48
20,548 Paycom Software, Inc. 6,558,716 2.03
115,027 PayPal Holdings, Inc. 8,783,462 2.7 TOTAL 100.00
62,433 Salesforce, Inc. 9,458,599 2.92
23,260 ServiceNow, Inc. 9,348,892 2.89
419,507 Snap, Inc. Class A 4,119,559 1.27
40,265 Snowflake, Inc. Class A 5,496,172 1.70
42,502 Texas Instruments, Inc. 7,289,943 2.25
204,167 Uber Technologies, Inc. 5,671,759 1.75
273,207 UiPath, Inc. Class A 3,191,058 0.99
54,471 Visa, Inc. Class A 11,409,496 3.53
45,577 Workday, Inc. Class A 7,269,531 2.25
29,218 Zscaler, Inc. 3,710,686 1.15
264,392,169 81.69
Uruguay
5,568 MercadoLibre, Inc. 5,035,922 1.56

TOTAL COMMON STOCKS
(cost USD 381,350,783) 292,158,415 90.27

Real Estate Investment Trusts — 6.93%
United States

52,130 American Tower Corp. 11,307,518 3.50
16,573 Equinix, Inc. 11,108,385 3.43
22,415,903 6.93

TOTAL REAL ESTATE INVESTMENT TRUSTS
(cost USD 24,876,228) 22,415,903 6.93

Mutual Funds - 1.32%
Ireland
4,288,285 Goldman Sachs US$ Treasury
Liquid Reserves Fund (X Distribution

Class)@®) 4,288,285 1.32
TOTAL MUTUAL FUNDS
(cost USD 4,288,285) 4,288,285 1.32

TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING

(cost USD 410,515,296) 318,862,603 98.52
MARKET VALUE OF INVESTMENTS

(cost USD 410,515,296) 318,862,603 98.52
OTHER ASSETS AND LIABILITIES 4,782,885 1.48
SHAREHOLDERS’ EQUITY 323,645,488 100.00

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Global Clean Energy Infrastructure Equity Portfolio
Schedule of Investments
As at 30 November 2022

% of
Security Market Value  Shareholders’

Holdings Description usbD Equity

Transferable securities admitted to an official exchange listing
Common Stocks — 98.13%

Canada
9,027 Algonquin Power & Utilities Corp. 66,864 0.47
9,943 Boralex, Inc. Class A 273,901 1.93
2,137 Capital Power Corp. 71,959 0.51
28,549 Innergex Renewable Energy, Inc. 347,228 245
18,278 Northland Power, Inc. 510,547 3.60
29,811 TransAlta Corp. 270,276 1.90
1,540,775 10.86
Denmark
6,759 Orsted A/S® 586,570 4.13
12,762 Vestas Wind Systems A/S 327,128 2.31
913,698 6.44
Finland
11,714 Fortum Oyj 185,532 1.31
France
13,032 Engie SA 195,191 1.37
Germany
3,973 Encavis AG 81,674 0.57
18,330 RWE AG 798,546 5.63
880,220 6.20
Israel
1,715 SolarEdge Technologies, Inc. 503,318 3.55
Italy
152,847 Enel SpA 812,827 5.73
31,577 Terna Rete Elettrica Nazionale SpA 239,395 1.69
1,052,222 7.42
Portugal
119,047 EDP - Energias de Portugal SA 558,922 3.94
Spain
507 Acciona SA 98,014 0.69
4,818 EDP Renovaveis SA 109,800 0.77
94,298 Iberdrola SA 1,052,478 7.42
7,464 Siemens Gamesa Renewable
Energy SA 139,685 0.99
3,588 Solaria Energia y Medio Ambiente
SA 63,702 0.45
1,463,679 10.32
United Kingdom
5,083 Atlantica Sustainable Infrastructure
PLC 139,274 0.98
29,963 Drax Group PLC 218,278 1.54
41,944 SSEPLC 864,826 6.09
1,222,378 8.61
United States
17,368 AES Corp. 492,904 3.47
2,892 American Electric Power Co., Inc. 273,554 1.93
5,059 Archaea Energy, Inc. 131,053 0.92
1,739 Avangrid, Inc. 72,377 0.51
8,019 Brookfield Renewable Corp. Class A 252,619 1.78
4,923 Clean Energy Fuels Corp. 31,310 0.22
3,708 CMS Energy Corp. 223,667 1.58
2,983 Darling Ingredients, Inc. 211,644 1.49
3,000 Dominion Energy, Inc. 178,560 1.26
2,109 Enphase Energy, Inc. 659,969 4.65
657 Enviva, Inc. 35,813 0.25
1,297 First Solar, Inc. 216,573 1.53
8,471 Green Plains, Inc. 275,646 1.94
1,462 IDACORR Inc. 156,405 1.10
3,355 NextEra Energy Partners LP 265,146 1.87
12,239 NextEra Energy, Inc. 1,012,532 714

% of
Security Market Value  Shareholders’

Holdings Description usbD Equity

Common Stocks — (Continued)
United States — (Continued)
1,685 Ormat Technologies, Inc.
8,248 Plug Power, Inc.
2,704 Shoals Technologies Group, Inc.
Class A 77,091 0.54

139,781 0.99
125,452 0.89

7,079 Sunnova Energy International, Inc. 154,889 1.09
3,709 Sunrun, Inc. 116,834 0.82
4,389 Xcel Energy, Inc. 302,973 2.14
5,406,792 38.11
TOTAL COMMON STOCKS
(cost USD 14,307,190) 13,922,727 98.13
Real Estate Investment Trusts — 0.57%
United States
2,614 Hannon Armstrong Sustainable
Infrastructure Capital, Inc. 80,589 0.57
TOTAL REAL ESTATE INVESTMENT TRUSTS
(cost USD 109,112) 80,589 0.57
Mutual Funds - 0.00%
Ireland
46 Goldman Sachs US$ Treasury
Liquid Reserves Fund (X Distribution
Class)®)X©) 46 0.00
TOTAL MUTUAL FUNDS
(cost USD 46) 46 0.00
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING
(cost USD 14,416,348) 14,003,362 98.70
MARKET VALUE OF INVESTMENTS
(cost USD 14,416,348) 14,003,362 98.70
OTHER ASSETS AND LIABILITIES 184,749 1.30
SHAREHOLDERS’ EQUITY 14,188,111 100.00
% of
Market Value  Shareholders’
TOTAL INVESTMENTS usb Equity
Total Investments (cost USD 14,416,348) 14,003,362 98.70
Other Assets and Liabilities 184,749 1.30
Shareholders’ Equity 14,188,111 100.00

@) 144A: This security is issued to qualified institutional investors, pursuant to private
placements, and is transferable as stated in rule 144A of the US Securities Act of
1933.

®) A related party to Goldman Sachs Funds.

(© The yield for this fund as at 30 November 2022 was 3.848%.

% of
Shareholders’
Allocation of Portfolio as at 30 November 2022 Equity

Common Stocks

Electric 72.95
Energy Sources 22.78
Agriculture 1.49
Construction & Engineering 0.69
Retail 0.22
TOTAL COMMON STOCKS 98.13
Real Estate Investment Trusts 0.57
Mutual Funds 0.00
Other Assets and Liabilities 1.30
TOTAL 100.00

The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—Global Infrastructure Equity Portfolio
Schedule of Investments
As at 30 November 2022

% of

% of

Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usb Equity Holdings Description usb Equity
", . . L Real Estate Investment Trusts — 16.91%
Transferable securities admitted to an official exchange listing United States
Common Stocks - 81.76% 18,261 American Tower Corp. 3,960,994 8.31
Australia 13,662 Crown Castle, Inc. 1,900,657 3.99
79,557 APA Group 596,922 1.25 3,273 Digital Realty Trust, Inc. 355,251 0.75
166,248 Transurban Group 1,692,797 3.35 536 Equinix, Inc. 359,265 0.75
2.189.719 460 5,047 SBA Communications Corp. 1,481,395 3.1
Canada 8,057,562 16.91
74,915 Enbridge, Inc. 3,118,568 6.55 TOTAL REAL ESTATE INVESTMENT TRUSTS
10,743 Fortis, Inc. 426,044 0.89 (cost USD 9,248,699) 8,057,562 16.91
21,830 Keyera Corp. 496,735 1.04
10,742 Northland Power, Inc. 300,049 0.63 Mutual Funds — 1.04%
37,239 Pembina Pipeline Corp. 1,342,761 2.82 Ireland
31,950 TC Energy Corp. 1,441,246 3.03 496,824 Goldman Sachs US$ Treasury
Liquid Reserves Fund (X Distribution
7,125,403 14.96 Class)®© 496,824 1.04
China TOTAL MUTUAL FUNDS
56,500 ENN Energy Holdings Ltd. 801,118 1.68 (cost USD 496,824) 496,824 1.04
France TOTAL TRANSFERABLE SECURITIES ADMITTED
24,451 Engie SA 366,222 0.77 TO AN OFFICIAL EXCHANGE LISTING
15,349 Veolia Environnement SA 392,028 0.82 (cost USD 47,746,118) 47,507,539 99.71
28,034 Vinci SA 2,804,684 5.89
MARKET VALUE OF INVESTMENTS
3,562,934 7.48 (cost USD 47,746,118) 47,507,539 99.71
Germany OTHER ASSETS AND LIABILITIES 135,944 0.29
7,857 Vonovia SE 193,741 0.41
SHAREHOLDERS’ EQUITY 47,643,483 100.00
Hong Kong
239,868 Hong Kong & China Gas Co. Ltd. 204,549 0.43 o of
/o Of
Italy Market Value  Shareholders’
109,567 Enav SpA(a) 482,789 1.01 TOTAL INVESTMENTS usbD Equity
Spain Total Investments (cost USD 47,746,118) 47,507,539 99.71
5,897 Aena SME SA® 753,075 1.58 Other Assets and Liabilities 135,944 0.29
37,544 Cellnex Telecom SA®) 1,281,664 2.69
40,430 Ferrovial SA 1,072,079 225 Shareholders’ Equity 47,643,483 100.00
57,557 Iberdrola SA 642,405 1.35 @ 144A: This security is issued to qualified institutional investors, pursuant to private
placements, and is transferable as stated in rule 144A of the US Securities Act of
3,749,223 7.87 1933.
United Kingdom ®) A related party to Goldman Sachs Funds.
1252 Linde PLC 414813 0.87 ©) The yield for this fund as at 30 November 2022 was 3.848%.
215,413 National Grid PLC 2,622,766 5.50 % of
Shareholders’
3,037,579 6.37 Allocation of Portfolio as at 30 November 2022 Equity
United States Common Stocks
9,438 AES Corp. 267,850 0.56 Pipelines 28.75
8,262 Ameren Corp. 721,107 1.51 Electric 27.72
4,804 American Water Works Co., Inc. 712,577 1.50 Construction & Engineering 13.42
7,038 Atmos Energy Corp. 840,900 1.77 Gas 3.88
30,905 CenterPoint Energy, Inc. 942,294 1.98 Commercial Services 3.35
12,342 Cheniere Energy, Inc. 2,150,964 4.51 Water 232
11,771 CMS Energy Corp. 710,027 1.49 Chemicals 0.87
6,150 Consolidated Edison, Inc. 595,443 1.25 Building Materials 0.55
11,698 Edison International 744,227 1.56 Energy Sources 0.49
10,893 Eversource Energy 885,274 1.86 Real Estate 0.41
39,900 Kinder Morgan, Inc. 754,709 1.58
742 Martin Marietta Materials, Inc. 263,432 0.55 TOTAL COMMON STOCKS 81.76
2,932 NextEra Energy Partners LP 231,716 0.49
7,724 NextEra Energy, Inc. 639,007 134 Real Estate Investment Trusts 16.91
7,859 ONEOK, Inc. 515,550 1.08 Mutual Funds 1.04
41,954 PG&E Corp. 635,603 1.33
9,809 Sempra Energy 1,596,905 3.35 Other Assets and Liabilities 0.29
17,727 Targa Resources Corp. 1,312,684 2.76
6,503 WEC Energy Group, Inc. 632,287 1.33 TOTAL 100.00
56,992 Williams Cos., Inc. 1,967,364 4.13
7,043 Xcel Energy, Inc. 486,178 1.02
17,606,098 36.95
TOTAL COMMON STOCKS
(cost USD 38,000,595) 38,953,153 81.76

157

The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—Global Real Estate Equity Portfolio
Schedule of Investments
As at 30 November 2022

% of

% of

Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usb Equity Holdings Description usb Equity
Transferable securities admitted to an official exchange listing Real Estate Investment Trusts — (Continued)
Common Stocks — 1.97% Japan - (Continued)
Netherlands : 513 ESCON Japan Investment Corp. 436,909 1.76
267 Hulic, Inc. 330,158 1.33
11,160 CTP NV 121,662 049 421 Japan Metropolitan Fund Invest 332,664 1.34
Singapore 372 Kenedix Retail Corp. 709,139 2.86
310,700 Ascendas India Trust 265,900 1.07 290 LaSalle Logiport 335,233 1.35
170 Nippon Prologis, Inc. 411,951 1.66
United Kingdom 160 Sankei Real Estate, Inc. 106,936 043
130,791 Tritax EuroBox PLC 101,030 0.41 588 United Urban Investment Corp. 651,131 263
TOTAL COMMON STOCKS
(cost USD 648,565) 488,592 1.97 3,592,693 14.48
Singapore
Security Market Value Shareholg/enr:f 344,452 CépitaLand Aspendas 702,877 2.83
Holdings  Description Currency Interest Rate usb Equity 164,500 Elite Commercial 95,874 0.39
1,435,129 ESR-LOGOS 362,142 1.46
Preferred Stocks — 1.46% 910,924 Lendlease Global Commercial 483,145 1.95
246,985 Mapletree Industrial Trust 402,957 1.62
United States ) 2,046,995 8.25
5,762 PS Business usD 5.200% 89,772 0.36
Parks, Spain
Inc.—Series Y 35,062 Merlin Properties Socimi SA 321,622 1.30
13,865 SL Green Realty usD 6.500% 271,061 1.10
Corp.—Series | United Kingdom
35,478 Big Yellow Group PLC 469,220 1.89
360,833 1.46 25,350 British Land Co. PLC 120,630 0.49
TOTAL PREFERRED STOCKS 360,833 1.46 69,660 Capital & Cc?untles Properties PLC 85,191 0.34
(cost USD 500,117) 128,604 LondonMetric Property PLC 275,350 1.11
41,545 Segro PLC 399,979 1.61
172,987 Tritax Big Box PLC 299,582 1.21
% of 42,018 UNITE Group PLC 468,979 1.89
Security Market Value  Shareholders’
Holdings Description usbD Equity 2,118,931 8.54
Real Estate Investment Trusts — 95.15% United States
Australia 3,532 Alexandria Real Estate Equities, Inc. 535,451 2.16
285,513 Centuria Office 303,402 1.22 1,315 American Tower Corp. 285,237 1.15
156,023 Charter Hall Long Wale 465,527 1.88 20,872 Brandywine Realty Trust 138,799 0.56
217,030 Charter Hall Retail 589,241 2.37 6,091 CubeSmart 240,168 0.97
56,449 Dexus 302,857 1.22 6,994 Digital Realty Trust, Inc. 759,129 3.06
175,973 Dexus Industria 346,853 1.40 835 Equinix, Inc. 559,675 2.26
398,479 Stockland 1,014,339 4.09 5,482 Equity LifeStyle Properties, Inc. 355,234 1.43
2,704 Extra Space Storage, Inc. 415,848 1.68
3,022,219 12.18 3,346 Federal Realty Investment Trust 364,881 147
Belgium 10,947 Healthcare Realty Trust, Inc. 219,049 0.88
5,589 Warehouses De Pauw CVA 147,507 0.60 10,949 Healthpeak Properties, Inc. 279,856 1.13
5,856 Highwoods Properties, Inc. 169,004 0.68
British Virgin Islands 2,613 Life Storage, Inc. 269,688 1.09
305,000 SF Real Estate Investment Trust 105,035 0.42 5,198 Omega Healthcare Investors, Inc. 154,433 0.62
Canada 23,481 _I;’sjnsr(\yMac Mortgage Investment s46.16 T
7,490 Allied Properties Real Estate X ! :
Investment Trust 146,244 0.59 10,105 Prologis, Inc. 1,146,008 4.62
" . 4,104 Realty Income Corp. 252,437 1.02
9,694 Canadian Apartment Properties 308,761 1.24 5630 Regency Centers Corp 366907 148
6,749 Granite Real Estate Investment Trust 399,126 1.61 17’543 RLJ Lodging Trust . 205’955 0l83
19,969 Summit Industrial Income 332,804 1.34 ’ N ! .
5,029 Simon Property Group, Inc. 586,331 2.36
1,186,935 478 9,046 Ventas, Inc. 409,965 1.65
16,246 VICI Properties, Inc. 544,566 2.19
France 6,858 Welltower, Inc. 475,054 1.91
5,198 Covivio 297,095 1.20 2,432 WP Carey, Inc. 188,407 0.76
5,438 Gecina SA 525,643 212
23,047 Klepierre SA 521,643 2.10 9,271,244 37.37
1,344,381 5.42 TOTAL REAL ESTATE INVESTMENT TRUSTS
(cost USD 27,022,565) 23,606,669 95.15
Hong Kong
490,000 China Merchants Commercial Real
Estate Investment Trust 115,614 0.47
469,000 Fortune Real Estate Investment
Trust 333,493 1.34
449,107 1.81
Japan
123 Comforia Residential, Inc. 278,572 1.12
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The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—Global Real Estate Equity Portfolio
Schedule of Investments
As at 30 November 2022

% of
Security Market Value  Shareholders’
Holdings Description usb Equity

Mutual Funds - 0.79%
Ireland
196,908 Goldman Sachs US$ Treasury
Liquid Reserves Fund (X Distribution
Class)®)©) 196,908 0.79

TOTAL MUTUAL FUNDS
(cost USD 196,908) 196,908 0.79

TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING

(cost USD 28,368,155) 24,653,002 99.37
MARKET VALUE OF INVESTMENTS

(cost USD 28,368,155) 24,653,002 99.37
OTHER ASSETS AND LIABILITIES 157,382 0.63
SHAREHOLDERS’ EQUITY 24,810,384 100.00

% of
Market Value  Shareholders’

TOTAL INVESTMENTS usb Equity
Total Investments (cost USD 28,368,155) 24,653,002 99.37
Other Assets and Liabilities 157,382 0.63
Shareholders’ Equity 24,810,384 100.00

@) 144A: This security is issued to qualified institutional investors, pursuant to private
placements, and is transferable as stated in rule 144A of the US Securities Act of
1933.

®) A related party to Goldman Sachs Funds.

© The yield for this fund as at 30 November 2022 was 3.848%.

% of
Shareholders’
Allocation of Portfolio as at 30 November 2022 Equity

Real Estate Investment Trusts 95.15

Common Stocks

Real Estate 1.97
TOTAL COMMON STOCKS 1.97
Preferred Stocks 1.46
Mutual Funds 0.79
Other Assets and Liabilities 0.63
TOTAL 100.00
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The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—Global Future Real Estate And Infrastructure Equity
Portfolio

Schedule of Investments
As at 30 November 2022

% of

% of

Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usb Equity Holdings Description usb Equity
", . . L Real Estate Investment Trusts — (Continued)
Transferable securities admitted to an official exchange listing United States — (Continued)
Common Stocks - 52.99% 3,540 AvalonBay Communities, Inc. 599,180 1.83
Australia 10,965 Digital Realty Trust, Inc. 1,190,141 3.64
107,334 Transurban Group 1,028,351 3.14 1,448 Equinix, Inc. 970,551 297
Canada 12,358 Equity LifeStyle Properties, Inc. 800,798 245
47,592 Chartwell Retirement Residences 293,297 0.90 8,607 qu.my_ Residential 543,016 1.66
22,635 Invitation Homes, Inc. 714,361 2.18
Denmark 15,070 Prologis, Inc. 1,709,089 523
3,389 Orsted A/S®@ 294,109 0.90 2,512 Public Storage 727,123 222
France 2,178 SBA Communications Corp. 639,286 1.96
21,894 Engie SA 327,924 1.00 6,992 Terreno Realty Corp. 399,733 1.22
. . 11,523 Ventas, Inc. 522,222 1.60
22,668 Veolia Environnement SA 578,963 1.77 8810 Welltower. Inc 610 269 1.87
11,864 Vinci SA 1,186,943 3.63 : B ’ )
2,093,830 6.40 11,744,104 35.93
Germany TOTAL REAL ESTATE INVESTMENT TRUSTS
t USD 13,857,844 14,785,797 45.23
29,537 Vonovia SE 728,336 225 (o8 )
Italy Mutual Funds — 1.18%
142,288 Enav SpA@ 626,968 1.92 Ireland
62,075 Enel SpA 330,110 1.01 385,933 Goldman Sachs US$ Treasury
Liquid Reserves Fund (X Distribution
957,078 2.93 Class)®© 385,933 1.18
Netherlands TOTAL MUTUAL FUNDS
28,362 CTP NV 309,192 0.94 (cost USD 385,933) 385,933 1.18
Spain TOTAL TRANSFERABLE SECURITIES ADMITTED
27,566 Cellnex Telecom SA(®) 941,039 2.88 TO AN OFFICIAL EXCHANGE LISTING
22,403 Ferrovial SA 594,058 1.82 (cost USD 30,119,652) 32,495,271 99.40
1,535,007 4.70 MARKET VALUE OF INVESTMENTS
(cost USD 30,119,652) 32,495,271 99.40
United Kingdom
2,143 Linde PLC 710,019 217 OTHER ASSETS AND LIABILITIES 194,629 0.60
143,264 National Grid PLC 1,744,314 5.34
SHAREHOLDERS’ EQUITY 32,689,900 100.00
2,454,333 7.51
United States Market Val Shareh k:/“ of
14,252 AES Corp. 404,472 1.24 arket Value arehol e.rs‘
3,949 American Water Works Co., Inc. 585,755 179~ TOTALINVESTMENTS usb Equity
3,415 Cheniere Energy, Inc. 595,166 1.82 Total Investments (cost USD 30,119,652) 32,495,271 99.40
11,671 CMS Energy Corp. 703,995 2.16 Other Assets and Liabilties 194,629 0.60
9,495 Eversource Energy 771,659 2.36
1,519 Martin Marietta Materials, Inc. 539,290 1.65 Shareholders’ Equity 32,689,900 100.00
21,152 NextEra Energy, Inc. 1,749,905 5.35 (@ 144A: This security is issued to qualified institutional investors, pursuant to private
2,600 Norfolk Southern Corp. 651,560 1.99 placements, and is transferable as stated in rule 144A of the US Securities Act of
8,339 WEC Energy Group, Inc. 810,801 2.48 1933.
11,840 Xcel Energy, Inc. 817,315 2.50 ®) A related party to Goldman Sachs Funds.
7629918 2334 ©) The yield for this fund as at 30 November 2022 was 3.848%.
TOTAL COMMON STOCKS
(cost USD 15,875,875) 17,323,541 52.99
Real Estate Investment Trusts — 45.23%
Australia
28,567 Goodman Group 365,602 1.12
Canada
23,809 Summit Industrial Income 396,802 1.21
Japan
251 Nippon Prologis, Inc. 608,234 1.86
United Kingdom
42,170 Big Yellow Group PLC 557,726 1.70
59,714 Segro PLC 574,903 1.76
48,240 UNITE Group PLC 538,426 1.65
1,671,055 5.11
United States
5,431 Alexandria Real Estate Equities, Inc. 823,340 2.52
5,360 American Tower Corp. 1,162,638 3.56
11,351 Americold Realty Trust, Inc. 332,357 1.02
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The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—Global Future Real Estate And Infrastructure Equity

Portfolio

Schedule of Investments
As at 30 November 2022

% of
Shareholders’

Allocation of Portfolio as at 30 November 2022 Equity
Common Stocks

Electric 24.34
Construction & Engineering 10.25
Real Estate 4.07
Water 3.56
Commercial Services 3.14
Chemicals 217
Transportation 1.99
Pipelines 1.82
Building Materials 1.65
TOTAL COMMON STOCKS 52.99
Real Estate Investment Trusts 45.23
Mutual Funds 1.18
Other Assets and Liabilities 0.60
TOTAL 100.00
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The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—North America Energy & Energy Infrastructure Equity
Portfolio

Schedule of Investments

As at 30 November 2022

% of
Security Market Value  Shareholders’
Holdings Description usbD Equity

Transferable securities admitted to an official exchange listing
Common Stocks — 94.95%

Canada
54,928 ARC Resources Ltd. 798,257 0.64
52,287 Canadian Natural Resources Ltd. 3,158,658 2.54
29,872 Cenovus Energy, Inc. 610,584 0.49
111,718 Enbridge, Inc. 4,648,586 3.74
26,210 Enerplus Corp. 488,816 0.39
43,238 Gibson Energy, Inc. 790,425 0.64
21,678 Imperial Oil Ltd. 1,252,300 1.01
62,071 Keyera Corp. 1,412,408 1.14
119,237 Pembina Pipeline Corp. 4,299,439 3.46
67,057 TC Energy Corp. 3,024,904 2.43
16,357 Tidewater Renewables Ltd. 144,906 0.12
13,528 Tourmaline Oil Corp. 814,856 0.65
21,444,139 17.25
France
10,597 TotalEnergies SE ADR® 659,239 0.53

United Kingdom
3,958 Atlantica Sustainable Infrastructure

PLC 108,449 0.08
11,031 Shell PLC ADR® 643,328 0.52
751,777 0.60

United States
14,944 AES Corp. 424,111 0.34
12,350 Antero Midstream Corp. 137,085 0.1
20,334 Antero Resources Corp. 748,901 0.60
5,323 Arch Resources, Inc. 802,389 0.65
20,842 CenterPoint Energy, Inc. 635,473 0.51
34,981 Cheniere Energy, Inc. 6,096,489 4.90
10,948 Chesapeake Energy Corp. 1,105,967 0.89
50,135 Chevron Corp. 9,114,543 7.33
6,800 CMS Energy Corp. 410,176 0.33
31,516 ConocoPhillips 3,922,481 3.16
32,357 Devon Energy Corp. 2,192,510 1.76
13,178 Diamondback Energy, Inc. 1,926,755 1.55
5,259 DTE Energy Co. 599,473 0.48
47,810 DTE Midstream LCC 2,836,567 2.28
6,205 Duke Energy Corp. 610,262 0.49
197,402 EnLink Midstream LLC 2,467,525 1.98
16,771 EOG Resources, Inc. 2,389,700 1.92
18,001 EQT Corp. 766,843 0.62
27,231 Equitrans Midstream Corp. 222,205 0.18
11,839 Excelerate Energy, Inc. Class A 343,449 0.28
94,053 Exxon Mobil Corp. 10,427,656 8.39
14,930 Hess Corp. 2,142,604 1.72
46,757 Hess Midstream LP Class A 1,433,102 1.15
91,883 Kinder Morgan, Inc. 1,737,967 1.40
114,613 Marathon Oil Corp. 3,510,596 2.82
25,428 Marathon Petroleum Corp. 3,141,121 2.53
45,956 NextDecade Corp. 246,784 0.20
30,705 Occidental Petroleum Corp. 2,133,383 1.72
84,391 ONEOK, Inc. 5,536,050 4.45
14,013 Phillips 66 1,515,506 1.22
9,124 Pioneer Natural Resources Co. 2,157,005 1.74
333,001 Plains GP Holdings LP Class A 4,375,633 3.52
3,900 Sempra Energy 634,920 0.51
132,873 Targa Resources Corp. 9,839,246 7.91
17,239 Valero Energy Corp. 2,328,644 1.87
170,080 Williams Cos., Inc. 5,871,162 4.72
6,077 Xcel Energy, Inc. 419,495 0.34
95,203,778 76.57

TOTAL COMMON STOCKS
(cost USD 92,583,345) 118,058,933 94.95
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% of

Security Market Value  Shareholders’
Holdings Description usbD Equity
Mutual Funds — 4.33%
Ireland
1,982,587 Goldman Sachs US$ Treasury
Liquid Reserves Fund (X Distribution
Class)®)X©) 1,982,587 1.59
United States
150,097 JPMorgan Alerian MLP Index ETN 3,408,703 2.74
TOTAL MUTUAL FUNDS
(cost USD 4,703,666) 5,391,290 4.33
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING
(cost USD 97,287,011) 123,450,223 99.28
MARKET VALUE OF INVESTMENTS
(cost USD 97,287,011) 123,450,223 99.28
OTHER ASSETS AND LIABILITIES 892,517 0.72
SHAREHOLDERS’ EQUITY 124,342,740 100.00
% of
Market Value  Shareholders’
TOTAL INVESTMENTS usb Equity
Total Investments (cost USD 97,287,011) 123,450,223 99.28
Other Assets and Liabilities 892,517 0.72
Shareholders’ Equity 124,342,740 100.00

@) Security holding is traded/held in USD. (ADR: American Depositary Receipt/

GDR: Global Depositary Receipt).
®) A related party to Goldman Sachs Funds.
© The yield for this fund as at 30 November 2022 was 3.848%.

% of
Shareholders’

Allocation of Portfolio as at 30 November 2022 Equity
Common Stocks

Oil & Gas 46.61
Pipelines 44.61
Electric 3.00
Coal 0.65
Energy Sources 0.08
TOTAL COMMON STOCKS 94.95
Mutual Funds 4.33
Other Assets and Lia