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Fund Data
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Fund Facts Top 10 Holdings"
ISIN - Inst. Dist. LU0129910708 Security % Country Activity
Bloomberg Ticker - Inst. Dist. GSEMMKI Beiaes 27 Bl Energy
Distribution December Vale 24 Brazil Materials
Dealing and valuation Daily Samsung Electronics 23 South Korea Semiconductors & Semiconductor Equipment
Reporting year end 30 November Taiwan Semiconductor 20 Taiwan Semiconductors & Semiconductor Equipment
Benchmark MSCI Emerging Markets (EM) - Net Banco Bradesco 19 Brazi Banks
Fund manager Emerging Markets Equity Team MTN Group 18 South Africa Telecommunication Services
S U America Movil 18 Mexico Telecommunication Services
EU Savings Directive Not In Scope Lukail 17 Russia Energy
Company Type Goldman Sachs Funds, SICAV o G — —

ICBC 16 China Banks

Please see Additional Notes. All performance and holdings data as at 31-Mar-11.

""Please note that the Goldman Sachs Global Emerging Markets Equity Portfolio currently operates with income equalisation. The current income equalisation
figures for the Goldman Sachs Global Emerging Markets Equity Portfolio are available on request from our Shareholder Services team on +44 20 7774 6366
(email: ess@gs.com). Investors may want to discuss with their tax adviser the impact, if any, of income equalisation on them. “ The Net Asset Value represents
the net assets of the Portfolio (ex-dividend) divided by the total number of shares. “' This fund operates swing pricing which may materially impact the

Id performance over shorter time periods. The benchmark does not operate swing pricing. ' Portfolio returns are shown net of applicable ongoing fees within the
0 ma“ Portfolio, with dividends re-invested using the ex-dividend NAV. These returns are for comparison of performance against a specified index. As the investor
acns Asset may be liable to other fees, charges and taxes, they are not meant to provide a measure of actual return to investors.The performance data do not take account

of the commissions and costs incurred on the issue and redemption of shares. © The MSCI Emerging Markets Free Index is quoted at month-end with income

Manag eme nt reinvested and, in contrast to the Portfolio, is shown without the deduction of any expenses. ® The calendar year performance is annualised and in the
Performance Summary - since launch, 1 month, 3 month and YTD are cumulative whereas 1 year, 3 year and 5 year are annualised. " Holdings are subject to
change and should not be construed as research or investment advice.




GS Global Emerging Markets Equity Portfolio

B Potential return through bottom-up stock selection. B Prices of the underlying assets in the fund determine the price of the
fund's shares. These may fluctuate on a daily basis and can fall.

B Provides access to securities of Emerging Markets issuers via a
UCITS Il fund. ®m The share price may at any time fall below the purchase price at

. . . which the customer acquired the share in the fund.
B Provides access to active fundamental research carried out by 9

experienced investment professionals. m The fund invests in stocks which exposes the shareholder to market,
sector as well as company-specific risk.

B The value of assets denominated in foreign currency may fluctuate
due to currency fluctuation, which may reduce returns for the
shareholder.

® Emerging Markets bear higher risk to investors due to possible lack of
social, political and economic structures and stability.

m The risk of illiquidity in Emerging Markets instruments is generally
higher compared to developed markets.

® The concentration of investments in Emerging Market countries will
increase volatility of returns.

Disclaimer
For complete information always refer to the latest funds' offering documentation, including but not limited to the funds’ prospectus which contains the complete disclosure of risks
applicable to an investment in the fund as well as the fund's formal investment objective.



Additional Notes

Registered and Principal Offices

Luxembourg domiciled Funds Registered Office
c/o State Street Bank Luxembourg S.A.

47 Boulevard Royal

L-2449

Luxembourg

Dublin domiciled Funds:

Fixed Income, Currency Funds and Cash
Management Funds Principal Office:
¢/o BNY Fund Services (Ireland) Limited
Guild House

Guild Street, IFSC

Dublin 1

Ireland

The following Funds are collective investment schemes
recognized under section 264 of the Financial Services and
Markets Act 2000. Pursuant to this recognition, the Funds
may be promoted to the public in the United Kingdom:

Goldman Sachs Funds, SICAV
Equity and Fixed Income Funds domiciled in Luxembourg

Goldman Sachs Funds, plc

Cash Management Funds domiciled in Dublin

Luxembourg and Dublin domiciled Funds

Shares and Units of the Goldman Sachs Funds are issued solely on the basis of information set out in the appropriate
Offering Circular or Prospectus of the Fund, which is available free of charge from Goldman Sachs International or at the
Fund's registered/principal office. Goldman Sachs Funds is a SICAV domiciled in Luxembourg. This material has not been
approved nor disapproved by, or registered with, the Oslo Stock Exchange, Kredittilsynet nor the Norwegian Registry of
Business Enterprises. Goldman Sachs Bank AG, Zurich act as the Swiss representative and Goldman Sachs Bank AG act
as the Swiss paying agent of Goldman Sachs Funds. The prospectus, the simplified prospectuses, the articles of
incorporation as well as the annual and semi-annual reports of Goldman Sachs Funds may be obtained free of charge from
the Swiss representative. A full and simplified prospectus about the Fund and rest of mandatory documentation is available
free of charge from any of the authorised distributors of the Fund listed in the CNMV webpage at www.cnmv.es. Goldman
Sachs Funds (SICAV) is a foreign UCITS registered with the CNMV registry with number 141. Goldman Sachs Funds plc is
a foreign UCITS registered with the CNMV registry with number 305. Prospective investors should review the appropriate
Offering Circular/Prospectus carefully and consult their financial adviser before investing to determine that investment into
the Funds would be suitable for them. This information also does not constitute tax advice and as such, shareholders should
be advised to consult their own tax advisers regarding the tax consequences of their investment activities.

Past performance is no guide to the future. The value of the Shares in the Funds and the income from them, if any, may
fall as well as rise. Investing in the Funds involves risks, including, where relevant, those arising from stock and bond
markets, currency exchange rates and interest rate volatility. Because the return and principal value of an investment
in the Funds will fluctuate with changes in market conditions, an investor's Shares, when redeemed, may be worth more
or less than their original cost. Investors may also incur a sales charge when purchasing Shares and/or a redemption
charge when selling Shares, as a result of which, in the absence of excess investment returns, investors will not get
back the amount invested. If the Funds are denominated in a currency other than that in which the majority of the
investor's assets are held, the investor should be aware that changes in rates of exchange may affect the value of their
investment independently of the value of the Funds' underlying assets.

Shares of the Funds have not been registered under the US Securities Act of 1933, as amended (the "Act'), or any state
securities laws. Consequently, Shares of the Funds may not be offered or sold to or for the benefit of any United States
person. Further, if investors have requested information regarding the Funds while they are in the United States, they
represent that (1) they are either a "Qualified Institutional Buyer" (as defined in Rule 144A under the Act) or (2) an
"Accredited Investor” (as defined in Rule 501(a) under the Act). Furthermore, they agree that they will not transfer Shares
of the Funds except in compliance with applicable securities laws, including the Act.

The Funds and their management company have no obligation to redeem shares at the offer value and the Funds are not
subject to the supervision of the Hong Kong Monetary Authority. Investment into the Funds is not insured or guaranteed
by any Government agency, including the United States Federal Deposit Insurance Company, and is not the same as
placing funds on deposit with a bank or deposit-taking company. Although the Goldman Sachs Money Market Funds
seek to preserve a stable NAV per share, it is possible to lose money by investing in the Funds. The yield quotations more
closely reflect the current earning of the Funds than do the total return quotations.

This document has been communicated outside of the United States by Goldman Sachs International, Peterborough
Court, 133 Fleet Street, London, EC4A 2BB, authorised & regulated by the Financial Services Authority, except in Hong
Kong where it has been issued or approved for use by Goldman Sachs (Asia) LLC and in Singapore where it has been
issued or approved by Goldman Sachs (Singapore) PTE (Company Number: 198602165W) and is approved for use in the
United States by Goldman Sachs & Co. This document does not constitute a solicitation in any jurisdiction in which such
a solicitation is unlawful or to any person to whom it is unlawful. Moreover, this document neither constitutes an offer
to enter into an investment agreement with the recipient of this document nor an invitation to respond to the document
by making an offer to enter into an investment agreement. Opinions expressed are our current opinions only.

References to indices, benchmarks or other measures of relative market performance over a specified period of time are
provided for your information only and do not imply that the portfolio will achieve similar results. The index composition
may not reflect the manner in which a portfolio is constructed. While an adviser seeks to design a portfolio which
reflects appropriate risk and return features, portfolio characteristics may deviate from those of the benchmark. The
currency market affords investors a substantial degree of leverage. This leverage presents the potential for substantial
profits but also entails a high degree of risk including the risk that losses may be similarly substantial. Such transactions
are considered suitable only for investors who are experienced in transactions of that kind. Currency fluctuations will
also affect the value of an investment. The strategy may include the use of derivatives. Derivatives often involve a high
degree of financial risk because a relatively small movement in the price of the underlying security or benchmark may
result in a disproportionately large movement in the price of the derivative and are not suitable for all investors. No
representation regarding the suitability of these instruments and strategies for a particular investor is made.

Investors should understand that nothing is equivalent to cash in all market conditions. "Cash equivalent' is a financial
term which therefore does not mean and should not be construed as a reference to instruments which share all or a
majority of the same or similar characteristics as cash at all, or in all market conditions. For example: (i) cash equivalent
instruments may not provide the liquidity associated with cash; (ii) cash equivalent instruments may not offer or embody
capital preservation features; (iii) valuations associated with cash equivalent instruments may be subject to external
factors and therefore the realized value of a cash equivalent instrument may differ from the purchase price (or from any
valuation undertaken for that instrument prior to its sale); (iv) there may be no public markets regulating the purchase,
sale, disclosure or pricing of certain cash equivalent instruments and transactions in such instruments may not be
subject to any oversight by an exchange or similar authority; (v) certain cash equivalent instruments may be transacted
on terms and conditions which are privately negotiated between the manager and a counterparty; (vi) cash equivalent
instruments may be subject to certain risks ordinarily associated with securities and the markets in which securities are
transacted such as counterparty risk (default or insolvency) and market risks; (vii) cash equivalent instruments may not
be fungible and therefore there may be no adequate or similar replacement or substitute for such instruments.

Cash equivalent instruments include but are not limited to the following: overnight repurchase agreements,
reverse-repurchase agreements, commercial paper, certificates of deposit, time deposits and certain fixed income
instruments such as short term bonds.

CORESM s a registered service mark of Goldman, Sachs & Co. Indices are unmanaged. The figures for the index reflect
the reinvestment of dividends but do not reflect the deduction of any fees or expenses which would reduce returns.
Investors cannot invest directly in indices.

This material has been prepared by GSAM and is not a product of the Goldman Sachs Global Investment Research (GIR)
Department. The views and opinions expressed may differ from those of the GIR Department or other departments or
divisions of Goldman Sachs and its affiliates. This information may not be current and GSAM has no obligation to provide any
updates or changes. It should not be relied upon in making an investment decision. Holdings may change by the time you

Goldman Sachs International - 133 Fleet Street - London - EC4A 2BB - England
Authorised and regulated by the Financial Services Authority
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receive this report. The securities discussed do not represent all of the portfolio's holdings and may represent only a small
percentage of the strategy’s portfolio holdings. A complete list of holdings is available upon request. Future portfolio holdings
may not be profitable. The information should not be deemed representative of future characteristics for the strategy.
Investments in emerging markets securities can be more volatile than investments in developed market securities. The
securities of emerging markets may be less liquid and more volatile and are subject to the risks of currency fluctuations
and political instability. High-yield lower-rated securities involve greater price volatility and present greater risks than
higher-rated fixed income securities. At times, the Fund may be unable to sell certain of its portfolio securities without a
substantial drop in price, if at all.

The portfolios of Goldman Sachs Funds SICAV are generally intended for long-term investment purposes only.

Any investor who requests and receives any Value at Risk (VaR) estimate, where such is stated to be made available,
should be aware that VaR measures are based on model assumptions about market volatility and correlations that will,
at certain times, differ from actual events, and these measures cannot and should not be used as a predictor of future
performance. Additionally, VaR measures describe the expected frequency of losses over the time horizon which are
greater than a given value, but the measures do not describe the maximum loss possible, and thus do not describe a
‘worst case' scenario’. Any measure that is provided to an investor is done so on a reasonable endeavours basis and
for information purposes only and should not form the basis of a risk management programme given that the calculation
is subjective and is not indicative of future performance.

This material has been communicated in the United Kingdom by Goldman Sachs Asset Management International which
is authorized and regulated by the Financial Services Authority (FSA).

IMPORTANT NOTICE: In the United Kingdom, this material is a financial promotion and has been approved solely for the
purposes of Section 21 of the Financial Services Markets Act 2000 by Goldman Sachs International, which is authorized
and regulated in the United Kingdom by the Financial Services Authority.

This material is distributed in Australia and New Zealand by Goldman Sachs Asset Management & Partners Australia
Pty Ltd ABN 41006 099 681, AFSL 228948 ('GSAM&PA') and is intended for viewing only by wholesale clients in Australia
for the purposes of section 761G of the Corporations Act 2001 (Cth) and to clients who either fall within any or all of the
categories of investors set out in section 3(2) or sub-section 5(2CC) of the Securities Act 1978 (NZ). This document
describes the relevant capability of Goldman Sachs Asset Management International and/or Goldman Sachs Asset
Management, LP ('GSAM') and all references in this document to "we" "our" or "us" are to GSAM. This document is
intended for viewing only by the intended recipient. This document may not be reproduced or distributed to any person
in whole or in part without the prior written consent of GSAM&PA.

GSAM&PA was not involved in the preparation of this document, but has no reason to believe that the information
contained in this document was not correct as at the time of its compilation. Accordingly, GSAM&PA, its related bodies
corporate and each of their respective directors, officers and agents (‘Goldman Sachs Group’) make no warranty as to
the accuracy or reliability of any information contained in this document and to the maximum extent permitted by law,
the Goldman Sachs Group disclaims all liability and responsibility for any direct or indirect loss or damage which may
be suffered by any recipient through relying on anything contained in or omitted from this document.

The Investment Adviser may impose a cap on a class by class basis on the amount of expenses that will be borne by the
Fund. 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. Any such expense cap may be increased, decreased, waived or
eliminated at any time and without prior notice to investors in the Investment Adviser's sole discretion. Shareholders
should be aware that the existence of such a cap may positively increase the performance of the class it has been
applied to. Any increase or elimination of the cap in the future could have a negative impact on the performance of the
class it has previously been applied to.

Intermediaries are likely to receive payments for effecting the sale of Shares. Shareholders are encouraged to seek
information from any intermediary through whom they purchase shares in the Fund in respect of any remuneration for
effecting sales of Shares (including Sales Charges, Distribution Fees or rebates).

The Funds are not registered for distribution in South Africa.

Notice to Residents of Latin America Region - The Information contained in this material regarding the Goldman Sachs
Funds (the “Funds”) does not constitute an invitation to invest or a public offer of the Funds in any of the countries in the
Region of Latin America and is not governed by any applicable law of the relevant country relating to such. The Informa-
tion has only an informational purpose has been provided at your request and it has not been prepared as an offer to
trade any particular security referred in the Information. The Funds are domiciled outside of the Region of Latin America
and the shares or interests of the Funds have not been and will not be registered for public distribution with any of the
national registries, superintendency and/or any other governmental body as the case may be, nor will they be listed on
any Stock Exchange, in the Region of Latin America. The shares or interests of the Funds may not be promoted or
marketed to any resident and/or citizen unless such promotion and marketing is made in compliance with the applicable
law of the relevant country in the Region of Latin America and other applicable rules and regulations related to the
promotion of financial products or services in such country.

For the purpose of this paragraph the “Region of Latin America” shall mean any of the following countries: Argentina,
Brazil, Chile, Colombia, Mexico, Uruguay and Venezuela. If you are outside the Region of Latin America, as defined,
please contact the funds to see on what basis, if any, you may be able to be provided with their details.

© 2011 Goldman Sachs. All rights reserved.

Goldman Sachs International - 133 Fleet Street - London - EC4A 2BB - England
Authorised and regulated by the Financial Services Authority



