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Goldman Sachs Funds
Investment Adviser’s Report
For the period ended 31 May 2019

Dear Shareholders:
Enclosed is the report for the six months ended 31 May 2019.
A. Market Review'

The global economy continued to expand during the six months ended 31 May 2019. Looking back, the U.S.
Department of Commerce reported that fourth quarter 2018 U.S. Gross Domestic Product (GDP) growth was
2.2%. The second estimate for first quarter 2019 GDP growth in the U.S. was 3.1%. In its April 2019 World
Economic Outlook, the International Monetary Fund (“IMF”) said, “After strong growth in 2017 and early 2018,
global economic activity slowed notably in the second half of last year, reflecting a confluence of factors
affecting major economies. Conditions have eased in 2019 as the U.S. Federal Reserve signaled a more
accommodative monetary policy stance and markets became more optimistic about a U.S.—China trade deal,
but they remain slightly more restrictive than in the fall [of 2018].” From a regional perspective, the IMF projects
2019 growth in the Eurozone will be 1.3%, versus 1.8% in 2018. Japan's economy is expected to expand 1.0%
in 2019, compared to 0.8% in 2018. Elsewhere, the IMF projects that overall growth in emerging market
countries will decelerate to 4.4% in 2019, versus 4.5% in 2018.

The global equity market generated modest gains during the reporting period. After falling sharply in December
2018, the U.S. market rallied sharply over the next four months. This turnaround was partially driven by signs
of progress on the trade negotiation front, combined with the Federal Reserve Board'’s (“Fed”) announcement,
saying that it didn’t anticipate raising interest rates in 2019. However, U.S. equities experienced another
setback in May 2019, as Chinese-U.S. trade talks stalled and the U.S. announced possible tariffs on Mexico.
For the six months ended 31 May 2019, the S&P 500 Index (gross) gained 0.74%. International equities also
experienced periods of heightened volatility, but posted positive returns. During the period, international
developed equities, as measured by the MSCI EAFE Index (net), returned 2.41%. Meanwhile, emerging
market equities, as measured by the MSCI Emerging Markets Index (net) returned 1.33% during the reporting
period.*

The global fixed income market generated strong results during the reporting period. Despite three Fed rate
hikes, two-year U.S. Treasury yields started the period at 2.79% and ended the period at 1.95%. Meanwhile,
ten-year U.S. Treasury yields fell from 2.99% to 2.14% over the six months ended 31 May 2019. Elsewhere,
the Bank of Japan maintained its accommodative monetary policy over the reporting period. While the
European Central Bank concluded its bond buying program in December 2018, it does not anticipate raising
interest rates “at least through the end of 2019.” For the six months ended 31 May 2019, the Bloomberg
Barclays U.S. Aggregate Bond Index and Bloomberg Barclays Global Aggregate Bond Index (hedged to USD)
returned 6.72% and 5.37%, respectively. Riskier fixed income securities also performed well. The U.S. high-
yield bond market, as measured by the Bloomberg Barclays U.S. Corporate High Yield — 2% Issuer Cap
Index, returned 5.19%, whereas the emerging market debt asset class, as measured by the JPMorgan EMBI
Global Index, gained 8.90% during the six months ended 31 May 2019.*

Past performance is not indicative of future results, which may vary.
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Goldman Sachs Funds
Investment Adviser’s Report
For the period ended 31 May 2019

B. Performance Overview (as at 31 May 2019)?

Average Annualised Net Return

Since
Launch 6-Months® 1-Year 3-Years 5-Years Inception
Currency Date (%) (%) (%) (%) (%)
Equity Portfolios
Regional Equity Portfolios
Asia Equity Portfolio (Base Currency Share Class) usb 31-May-94 228 (13.16) 9.53 4.83 435
MSCI AC Asia Free ex-Japan Index (Net Total Return) usb 31-May-94 1.05 (11.10) 10.12 3.99 3.84
BRICs Equity Portfolio (Base Currency Share Class) usp 17-Jan-06 8.18 (3.72) 13.87 5.37 4.90
MSCI BRICs Index (Net Total Return, Unhedged) usb 17-Jan-06 2.52 (7.24) 13.51 4.26 6.03
China Opportunity Equity Portfolio (Base Accumulation Share Class) usb 26-Aug-09 (0.50) (15.79) 12.08 5.73 4.89
MSCI China Index (Net Total Return, Unhedged) usb 26-Aug-09 (3.70) (18.43) 12.34 5.16 425
Emerging Markets Equity ESG Portfolio (Base Accumulation Share Class)3 usb 27-Sep-18 4.03 - — — (1.90)
MSCI Emerging Markets Index (Net Total Return, Unhedged) usb 27-Sep-18 1.33 — — — (3.97)
Emerging Markets Equity Portfolio (Base Currency Share Class) usb 15-Dec-97 4.09 (10.39) 8.81 3.40 6.47
MSCI Emerging Markets Index (Net Total Return, Unhedged) usb 15-Dec-97 1.33 (8.70) 9.88 1.78 710
Global Equity Income Portfolio (Base Currency Share Class) usb 04-Dec-92 294 (2.83) 6.92 2.68 5.30
MSCI World Index — USD (Net Total Return) usb 04-Dec-92 140 (0.29) 9.00 5.62 7.24
Global Equity Partners ESG Portfolio
(Base Accumulation Snap Share Class) usb 16-Sep-08 3.42 1.1 7.96 3.07 4.50
MSCI All Country World Index (Net Total Return, Unhedged) usb 16-Sep-08 1.40 (0.29) 9.00 517 6.48
Global Equity Partners Portfolio (Base Accumulation Share Class) usb 23-Feb-06 441 1.80 7.59 425 4.31
MSCI World Index — USD (Net Total Return) usb 23-Feb-06 1.40 (0.29) 9.00 5.62 5.56
Global Infrastructure Equity Portfolio (Base Currency Share Class) usb 02-Dec-16 1.4 10.49 — — 8.20
DJ Brookfield Global Infrastructure Index (NTR, USD Unhedged) usb 02-Dec-16 10.69 1147 — — 10.35
Global Millennials Equity Portfolio (Base Accumulation Share Class) usp 19-Sep-12 793 349 11.57 5.33 7.87
MSCI All Country World Index (Net Total Return, Unhedged) usb 19-Sep-12 452 (0.12) 11.10 6.40 8.82
Global Real Estate Equity Portfolio (Base Currency Share Class) usD 02-Dec-16 4.94 4.64 - - 497
FTSE EPRA-NAREIT Developed Index Net—USD usb 02-Dec-16 6.57 7.72 - - 8.32
GQG Partners Global Equity Portfolio (Base Accumulation Share Class) usb 21-Nov-17 3.23 3.23 — — 3.57
MSCI All Country World Index (Net Total Return, Unhedged, Daily) usb 21-Nov-17 1.40 (1.29) — — 0.94
India Equity Portfolio (Base Currency Share Class) usb 26-Mar-08 5.94 (3.60) 9.13 8.94 6.79
MSCI India IMI (Net Return, Unhedged) usb 26-Mar-08 7.35 349 11.04 6.66 3.12
Japan Equity Partners Portfolio (Base Accumulation Share Class) JPY 27-May-15 (4.58) (10.60) 7.83 — 3.44
Topix Index (Net Total Return, Unhedged) JPY 27-May-15 (8.27) (11.70) 5.04 — (0.50)
Japan Equity Portfolio (Base Currency Share Class) JPY 30-Apr-96 (6.98) (11.76) 373 5.37 1.57
Topix Index (Net Total Return, Unhedged) JPY 30-Apr-96 (8.27) (11.70) 5.04 6.69 0.73
Multi-Manager Dynamic World Equity Portfolio
(Base Currency Share Class) usb 15-Mar-06 1.86 (1.35) 9.05 4.83 6.82
MSCI World Index — USD (Net Total Return) usb 15-Mar-06 1.40 (0.29) 9.00 5.62 5.46
N-11® Equity Portfolio (Base Currency Share Class) usb 26-Jan-11 1.72 (8.26) 0.27) (6.02) (2.54)
MSCI Emerging Markets Index (Net Div, Unhedged) usb 26-Jan-11 1.33 (8.70) 9.88 1.78 0.80
US Equity Portfolio (Base Currency Share Class) usb 03-Feb-06 0.62 1.88 8.76 5.54 6.38
S&P 500 Index (Net Return) usb 03-Feb-06 043 3.16 11.05 8.98 754
US Focused Growth Equity Portfolio (Base Currency Share Class) usb 15-Nov-99 6.06 (0.26) 11.31 8.20 3.40
Russell 1000 Growth Index (Net) usb 15-Nov-99 3N 4.99 14.85 11.84 4.65
US Smaller Cap Equity Portfolio (Base Accumulation Share Class)® usb 15-Jun-18 (1.08) - - - (8.40)
Russell 2500 Index (Net Total Return, Unhedged) usb 15-Jun-18 (1.09) - — — (7.50)
Global and Regional CORE® Equity Portfolios
Emerging Markets CORE® Equity Portfolio
(Base Accumulation Close Share Class) usb 10-Aug-09 (0.58) (12.59) 9.25 2.56 455
MSCI Emerging Markets Index (Net Total Return, Unhedged) usb 10-Aug-09 1.33 (8.70) 9.88 1.78 3.99
Europe CORE® Equity Portfolio (Base Currency Share Class) EUR 01-Oct-99 3.16 (5.90) 497 5.71 4,03
MSCI Europe Index (Net Total Return, Unhedged) EUR 01-Oct-99 5.16 (0.66) 513 4.07 3.53

Past performance is not indicative of future results, which may vary.

3



Goldman Sachs Funds
Investment Adviser’s Report
For the period ended 31 May 2019

Average Annualised Net Return

Since
Launch  6-Months® 1-Year 3-Years 5-Years Inception
Currency Date (%) (%) (%) (%) (%)
Global CORE® Equity Portfolio (Base Currency Snap Share Class) usb 14-Oct-04 (1.74) (8.12) 7.63 6.29 6.74
MSCI World Index - USD (Net Total Return) usb 14-Oct-04 1.40 (0.29) 9.00 5.62 6.79
Global Small Cap CORE® Equity Portfolio
(Base Currency Snap Share Class) usb 03-Aug-06 0.05 9.19) 797 5.16 5.97
S&P Developed Small Cap Index (Net) usb 03-Aug-06 (0.69) (8.38) 743 497 6.18
US CORE® Equity Portfolio (Base Currency Snap Share Class) usb 18-Nov-96 (0.94) (2.06) 10.41 8.01 6.40
S&P 500 Index (Net Return) usb 18-Nov-96 043 3.16 11.05 8.98 7.50
US Small Cap CORE® Equity Portfolio
(Base Currency Snap Share Class) usb 05-Dec-05 (4.03) (10.48) 8.95 6.54 6.06
Russell 2000 Index (Net Total Return) usb 05-Dec-05 (3.92) (9.41) 9.32 6.28 6.80
Global and Regional GIVI Equity Portfolios
GIVI Global Equity - Growth Markets Tilt Portfolio
(Base Currency Snap Share Class) usb 29-Jun-12 0.09 (3.59) 7.38 391 745
S&P GIVI Global Growth Markets Tilt Index (Net Total Return, Unhedged) usb 29-Jun-12 0.54 (2.87) 8.06 448 823

Sector Equity Portfolios

North America Energy & Energy Infrastructure Equity Portfolio
(Base Currency Share Class) usb 14-Apr-14 (1.85) (13.00) 0.18 (10.08) (8.67)

Fixed Income Portfolios

Emerging Markets Corporate Bond Portfolio

(Base Currency Share Class) usb 17-May-11 743 6.52 495 414 5.11
JPM CEMBI Broad Diversified Index usb 17-May-11 7.25 7.38 5.39 4.52 5.06
Emerging Markets Debt Blend Portfolio

(Base Currency Share Class) usb 08-May-13 6.49 1.69 3.89 0.31 (0.49)
50% JP Morgan GBI-EM Global Diversified Index, 25% JPM EMBI

Global Diversified Index, 25% CEMBI Broad Diversified Index usb 08-May-13 6.29 3.90 4.97 1.68 0.85
Emerging Markets Debt Local Portfolio (Base Currency Share Class)* usb 29-Jun-07 423 (2.68) 2.33 (3.40) 0.74
JP Morgan GBI-EM Global Diversified Index usb 29-Jun-07 439 0.35 437 (1.32) -
Emerging Markets Debt Portfolio (Base Currency Share Class) usb 03-May-00 9.46 431 4.01 3.40 8.80
JP Morgan Emerging Markets Bond Index—Global Diversified usb 03-May-00 9.1 7.46 541 4.64 8.76
Emerging Markets Short Duration Bond Portfolio3 usb 08-Jan-19 — — - - 3.27
3 Months USD LIBOR Index usb 08-Jan-19 — — - - 1.05
Emerging Markets Total Return Bond Portfolio

(Base Currency Share Class) usb 21-Nov-17 5.94 1.79 - - 0.62
3 Months USD LIBOR Index usb 21-Nov-17 1.35 2.60 — — 240
Euro Short Duration Bond Plus Portfolio (Base Currency Share Class) EUR 15-Jan-14 1.09 0.50 0.26 0.46 0.54
Bloomberg Barclays Euro Aggregate 500mm 1-3 yr EUR 15-Jan-14 0.45 0.53 0.08 0.39 0.52
Europe High Yield Bond Portfolio (Base Currency Share Class) EUR 17-Jun-14 443 1.89 3.56 - 3.02
ICE BofAML European Currency High Yield Constrained Index

(Total Return, Hedged) EUR 17-Jun-14 470 2.65 4.49 — 37
Global Credit Portfolio (Hedged) (Base Currency Share Class) usb 26-Jan-06 8.16 7.24 3.50 293 3.38
Bloomberg Barclays Global Aggregate Corporate Bond Index (Hedged) usb 26-Jan-06 7.65 7.02 418 3.90 4.84
Global Fixed Income Portfolio (Base Currency Share Class) usb 26-Feb-93 5.66 293 1.55 0.10 4.07
Bloomberg Barclays Capital Global Aggregate Bond Index (Total Return Gross) usb 26-Feb-93 537 3.09 1.86 0.90 5.04
Global Fixed Income Portfolio (Hedged) (Base Currency Share Class) EUR 17-Dec-01 4.68 3.16 0.28 1.02 294
Bloomberg Barclays Global Aggregate Bond Index (Hedged) EUR 17-Dec-01 4.39 3.36 0.74 1.99 3.93
Global High Yield Portfolio (Base Currency Share Class) usb 27-Jan-98 5.33 493 5.73 267 5.66
Bloomberg Barclays Capital US High Yield 2% Issuer Capped Bond Index usb 27-Jan-98 5.19 5.50 7.04 441 6.49
Global Sovereign Bond Portfolio (Base Currency Share Class) usb 22-May-15 499 2.67 278 - 1.21
Bloomberg Barclays 60% Emerging Market Local Currency Government (USD) /

40% Global Treasury Country (USD-Hedged) Bond Index usb 22-May-15 5.32 393 3.78 — 2.24

Past performance is not indicative of future results, which may vary.
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Goldman Sachs Funds
Investment Adviser’s Report
For the period ended 31 May 2019

Average Annualised Net Return

Since
Launch 6-Months® 1-Year 3-Years 5-Years Inception
Currency Date (%) (%) (%) (%) (%)
Short Duration Opportunistic Corporate Bond Portfolio
(Base Currency Share Class) usb 04-Apr-12 2.84 1.96 2.83 1.80 3.03
Merrill Lynch 1 Month Constant Maturity Index usb 04-Apr-12 1.25 2.34 1.46 0.95 0.74
Sterling Credit Portfolio (“I" Share Class) GBP 18-Dec-08 6.84 494 4.76 495 742
iBoxx Sterling Non Gilts Index (Total Return, Unhedged) GBP 18-Dec-08 597 421 444 5.10 6.69
Sterling Short Duration Bond Portfolio ("I" Accumulation Share Class) GBP 06-Jun-16 1.1 0.96 — — 0.61
Bloomberg Barclays Sterling Aggregate 1-3 Yr Index
(Total Return, Unhedged) GBP 06-Jun-16 0.97 1.02 — — 0.44
US Dollar Short Duration Bond Portfolio (“I” Accumulation Share Class) usD 06-Jun-16 2.88 3.75 - - 1.77
Bloomberg Barclays US Govt-Credit 1-3 yr Index usb 06-Jun-16 293 3.70 — — 1.56
US Fixed Income Portfolio (Base Currency Share Class) usb 27-Jul-98 6.54 5.55 1.1 1.67 3.94
Bloomberg Barclays US Aggregate Bond Index usb 27-Jul-98 6.72 6.40 248 2.68 481
US Mortgage Backed Securities Portfolio (Base Currency Share Class) usb 30-Sep-02 5.08 5.08 1.51 1.95 3.57
Bloomberg Barclays US Securitized Index (Total Return, Unhedged) usb 30-Sep-02 540 5.63 213 248 397
Specialist Portfolios
CoCos & Capital Securities Portfolio (Base Currency Share Class) usb 10-Jun-14 6.87 5.65 5.23 — 3.83
65% Bloomberg Barclays Global Capital Securities (USD-Hedged)—
35% Bloomberg Barclays Global Contingent Capital Index usb 10-Jun-14 8.34 763 7.23 — 475
Global Absolute Return Portfolio (Base Currency Share Class) usb 27-Aug-15 1.98 (1.34) 0.30 - (0.23)
3 Months USD LIBOR Index usb 27-Aug-15 1.35 2.60 1.76 - 151
Global Fixed Income Plus Portfolio (Hedged)
(Base Currency Share Class) EUR 25-Jan-06 4.96 264 0.10 0.99 3.00
Bloomberg Barclays Global Aggregate Bond Index (Hedged) EUR 25-Jan-06 439 3.36 0.74 1.99 345
Global Strategic Income Bond Portfolio (Base Currency Share Class) usb 28-Mar-11 3.81 2.51 1.39 0.08 1.91
3 Months USD LIBOR Index usb 28-Mar-11 1.35 260 1.76 1.20 0.86
Global Strategic Macro Bond Portfolio
(Base Currency Share Class) usb 22-Oct-14 299 1.25 0.80 — 1.24
3 Months USD LIBOR Index usb 22-Oct-14 1.35 260 1.76 — 128
Strategic Absolute Return Bond | Portfolio (Base Currency Share Class) usb 28-Jun-06 232 2.36 1.64 0.67 1.30
3 Months USD LIBOR Index usb 28-Jun-06 1.35 260 1.76 1.20 1.50
Strategic Absolute Return Bond Il Portfolio (Base Currency Share Class) usb 28-Jun-06 3.48 2.60 1.37 (0.03) 1.79
3 Months USD LIBOR Index usb 28-Jun-06 1.35 260 1.76 1.20 1.50
Select Portfolios
Global Corporate Portfolio (Hedged) (“I” Accumulation Share Class) NOK 31-Dec-07 7.44 6.25 319 3.39 5.83
Bloomberg Barclays Capital Global Corporate Index
(Total Return Gross) (Hedged) NOK 31-Dec-07 6.41 5.35 293 3.44 5.73

Flexible Portfolios

Emerging Markets Multi-Asset Portfolio

(Base Accumulation Share Class) usb 14-Dec-17 4.85 (5.50) — — (5.91)
30% JPMorgan GBI EM Index- Global Diversified (Total Return Gross)/15%

JPMorgan EMB Index- Global Diversified (Total Return Gross)/15%

JPMorgan CEMBI Index - Broad Diversified (Total Return Gross)/40%

MSCI EM Index (Total Return Net) usb 14-Dec-17 4.40 (1.13) — — (1.41)
Global Multi-Asset Balanced Portfolio (Base Accumulation Share Class) usb 30-Jun-14 3.00 (1.18) 437 — 2.31

50% Bloomberg Barclays Global Aggregate (Total Return, Hedged) &

50% MSCI World Index (Net) usb 30-Jun-14 41 3.99 6.39 - 476

Global Multi-Asset Conservative Portfolio (Base Accumulation Share Class) usb 30-Jun-14 423 1.40 3.02 — 2.00

70% Bloomberg Barclays Global Aggregate (Total Return, Hedged) &

30% MSCI World Index (Net) usb 30-Jun-14 4.95 5.07 485 — 4.26

Global Multi-Asset Growth Portfolio (Base Accumulation Share Class) usb 30-Jun-14 1.67 (3.42) 5.24 - 2.64

30% Bloomberg Barclays Global Aggregate (Total Return, Hedged) &

70% MSCI World Index (Net) usb 30-Jun-14 3.2 2.81 7.36 - 5.07

Past performance is not indicative of future results, which may vary.



Goldman Sachs Funds

Investment Adviser’s Report

For the period ended 31 May 2019

Average Annualised Net Return

Since
Launch  6-Months® 1-Year 3-Years 5-Years Inception
Currency Date (%) (%) (%) (%) (%)
Global Multi-Asset Income Portfolio (Base Currency Share Class) usb 18-Mar-14 3.61 423 4.90 2.76 3.21
40% ICE BofAML US High Yield BB-B Constrained Index (USD Hedged)
(Total Return Gross) / 40% MSCI World Index (USD Hedged)(Total Return Net) /
20% Bloomberg Barclays Global Aggregate — Corporate Index (USD Hedged)
(Total Return Gross) usb 18-Mar-14 325 3.59 8.42 5.27 5.58
US Real Estate Balanced Portfolio (Base Accumulation Share Class) usD 02-Oct-12 6.42 5.34 6.24 5.08 6.55
Alternative Portfolios
Absolute Return Tracker Portfolio (Base Accumulation Share Class)® usb 13-Jan-15 1.79 0.10 3.60 1.90 0.21
3 Months USD LIBOR Index usb 13-Jan-15 1.35 260 1.76 1.20 1.00
Alternative Trend Portfolio (“I” Accumulation Share Class)® usb 20-Jan-15 9.55 7.28 428 4.62 0.37
3 Months USD LIBOR Index usb 20-Jan-15 1.35 2.60 1.76 1.20 0.83

Goldman Sachs Asset Management International

June 2019

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.

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 570.

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

Cumulative Net Returns.

Please note that prior to 31 December 2009, the Emerging Markets Debt Local Portfolio was managed in a benchmark-agnostic

manner, i.e. not managed to a benchmark index. From 1 January 2010 the benchmark of the Portfolio is the JP Morgan GBI-EM
Global Diversified Index.

Absolute Return Tracker Portfolio Base Accumulation Share Class launched on 13 January 2015. Prior to that date, the
performance is that of the A (USD) share class of the Absolute Return Tracker Portfolio which launched on 12 December 2007
and was merged to the Base Accumulation Share Class.

Alternative Trend Portfolio “I” Accumulation Share Class launched on 20 January 2015. Prior to that date, the performance is that
of the C (USD) share class of the Alternative Beta Trend UCITS Portfolio which launched on 27 October 2010 and was merged
to the “I” Accumulation Share Class.



Goldman Sachs Funds — Statements of Assets and Liabilities
As at 31 May 2019

Regional Equity Portfolios
China Emerging Emerging
Asia BRICs Opportunity Markets Markets Global Equity Global Equity Global Equity Global Global
Equity Equity Equity Equity ESG Equity Income Partners ESG Partners Infrastructure Millennials
Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio®® Portfolio Portfolio Equity Portfolio Equity Portfolio
Notes usb usb usb usb usb usb usb usb usb usb
Assets

Investments, at value, excluding derivatives 3(d) 114,608,683 86,311,329 32,852,131 72,757,058 2,842,863,811 9,544,735 10,830,393 633,888,171 5,307,938 69,188,520
Unrealised gain on non-deliverable bond forward contracts 3(d) — — — — — — — — — —
Unrealised gain on forward currency contracts and share class specific forward currency contracts 3(d) — 7,703 — — — — 425,968 — —
Unrealised gain on futures and futures on duration hedging share classes 3(d) — — — — — — — — — —
Unrealised gain on swap contracts and swap contracts on duration hedging share classes 3(d) — — — — — — — — — —
Upfront payments paid on swap transactions 3(d) — — — — — — — — — —
Market value of purchased options 3(d) — — — — — — — — — —
Cash 3(e) 2,183,837 549,521 70,702 873,929 32,558,916 101,067 78,352 5,192,855 96,049 279,523
Due from Brokers 3(f),14 — — — — — — — 270,000 — —
Receivable for investments sold 171,301 53,557 — 156,437 1,560,125 — 2,623 — 22,460 —
Receivable for shares sold 615,069 80,438 — — 4,358,101 — 11,165 263,962 — 2,771,746
Dividends receivable excluding swap contracts 3(b) 189,577 403,504 120,065 199,337 6,645,519 39,359 16,150 981,979 21,960 61,898
Dividends receivable on swap contracts 3(b) — — — — — — — — —
Interest receivable excluding swap contracts 3(b) — — — — — — — — — —
Interest receivable on swap contracts 3(b) — — — — — — — — — —
Dividend tax reclaim receivable 5 — — — — 49,016 3,230 5,676 297,490 1,422 7,184
Interest tax reclaim receivable 5 — — — — — — — — — —
Interest receivable on securities lending 7 "7 592 — — 65,144 — 10,101 — —
Investment Adviser fees waived receivable 7 161 4,145 11,666 — — 17,114 18,369 — 23,870 5,058
Other assets 2,683 17,880 1,326 1,157 4,457 1,823 11,871 — 3,584 2,233
Total Assets 117,772,028 87,428,669 33,055,890 73,987,918 2,888,105,089 9,707,366 10,974,599 641,330,526 5,477,283 72,316,162

Liabilities
Bank overdraft — 174 — — 7 — 2,629 38 21 —
Due to Brokers 3(f),14 3 — — — 39 — — — — —
Unrealised loss on forward currency contracts and share class specific forward currency contracts 3(d) — 97,758 — — — — — 638,578 — —
Unrealised loss on futures and futures on duration hedging share classes 3(d) — — — — — — — — — —
Unrealised loss on swap contracts and swap contracts on duration hedging share classes 3(d) — — — — — — — — — —
Upfront payments received on swap transactions 3(d) — — — — — — — — — —
Market value of written options 3(d) — — — — — — — — — —
Market value of covered forward mortgage backed securities 3(d) — — — — — — — — — —
Payable for investments purchased — — — 369,186 8,058,949 — — — 8,010 2,715,981
Payable for shares redeemed 5,078 74,931 264 — 21,172,758 518 — 273,760 — —
Interest payable on swap contracts 3(b) — — — — — — — — — —
Interest payable excluding swap contracts 3(b) — — — — 44,724 — — — — —
Dividends payable on swap contracts 3(b) — — — — — — — — — —
Securities lending fee payable 7 72 59 — — 6,514 4 — 1,010 — —
Distributions payable 9 — — — — — 151 — — 1,659 —
Investment Adviser fee payable 7 43,967 168,823 22479 48,804 2,737,571 12,302 10,536 438,987 4,132 57,294
Performance fees payable 7 — — — — — — — — — —
Administration fees payable 7 23,605 31,853 12,549 14,569 175,001 13,383 14,039 80,004 21,796 16,753
Depositary fees payable 7 40,111 26,172 13,278 24,138 503,194 4,379 6,955 23,118 4,926 16,003
Distribution and servicing fees payable 7 5,299 28,687 — 5 136,942 481 415 4,274 135 10,515
Transfer Agent fee payable 7 35,802 62,176 13,640 14,305 186,967 17,906 16,640 65,327 30,741 20,549
Taxe d'abonnement payable 5 2,068 — 780 1,239 117,322 583 564 31,829 198 4,904
Capital gains tax payable 5 53,292 348,946 — 121,973 2,621,746 — — — — —
Audit fee payable 9,122 9,122 9,122 29,339 13,364 5,926 5,926 5,926 5926 5926
Management Company fees payable 7 1,560 3,745 399 638 53,749 325 199 12,933 70 1,729
Directors fees payable 7 329 387 28 108 10,666 30 23 2,063 14 62
Legal fees payable 11,523 10,964 10,845 4,144 15,587 10,860 10,152 18,864 10,783 10,019
Insurance fees payable 2,055 2,826 247 1,096 19,973 835 242 7411 59 85
Printing fees payable 10,312 13,089 3213 10,152 84,780 5432 3,181 30,021 2,484 2,598
Publishing fees payable — — — — — — — 3,860 — —
Payable for Withholding Tax on Dividend and Interest Income 5 9,749 45,021 9,463 19,082 443,769 6,561 3,370 173,090 2,919 8,601
Tax reporting fees payable 29,253 30,701 19,759 19,459 42,722 21,212 23,944 61,527 33,507 27,678
Paying Agency fee payable 15,975 16,552 16,269 15,925 15,502 16,269 16,269 22,422 18,105 16,269
Regulatory reporting fees payable 30,182 32,900 19,889 7,611 57,564 21,696 23,561 57,798 39,946 26,958
Other liabilities 31,761 6,303 28,814 2,669 164,433 14,957 8,031 39,924 13,232 16,826
Total Liabilities 361,118 1,011,189 181,038 704,442 36,683,913 153,810 146,676 1,992,764 198,853 2,958,750
Shareholders’ Equity 117,410,910 86,417,480 32,874,852 73,283,476 2,851,421,176 9,553,556 10,827,923 639,337,762 5,278,430 69,357,412
Swing Pricing 3(k) 317,009 — — = = — = — 7,918 62,422
Shareholders’ Equity (after Swing Pricing) 117,727,919 86,417,480 32,874,852 73,283,476 2,851,421,176 9,553,556 10,827,923 639,337,762 5,286,348 69,419,834

@ Refer to Appendix II.
®  Expressed in ‘000.
© Refer to Note 3(i).

Please refer to Statistical information for Outstanding Shares and Net Asset Value Per Share as at 31 May 2019. . . ) )
The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds — Statements of Assets and Liabilities
As at 31 May 2019

Assets

Investments, at value, excluding derivatives

Unrealised gain on non-deliverable bond forward contracts
Unrealised gain on forward currency contracts and share class specific forward currency contracts
Unrealised gain on futures and futures on duration hedging share classes
Unrealised gain on swap contracts and swap contracts on duration hedging share classes
Upfront payments paid on swap transactions

Market value of purchased options

Cash

Due from Brokers

Receivable for investments sold

Receivable for shares sold

Dividends receivable excluding swap contracts

Dividends receivable on swap contracts

Interest receivable excluding swap contracts

Interest receivable on swap contracts

Dividend tax reclaim receivable

Interest tax reclaim receivable

Interest receivable on securities lending

Investment Adviser fees waived receivable

Other assets

Total Assets

Liabilities

Bank overdraft

Due to Brokers

Unrealised loss on forward currency contracts and share class specific forward currency contracts
Unrealised loss on futures and futures on duration hedging share classes
Unrealised loss on swap contracts and swap contracts on duration hedging share classes
Upfront payments received on swap transactions

Market value of written options

Market value of covered forward mortgage backed securities
Payable for investments purchased

Payable for shares redeemed

Interest payable on swap contracts

Interest payable excluding swap contracts

Dividends payable on swap contracts

Securities lending fee payable

Distributions payable

Investment Adviser fee payable

Performance fees payable

Administration fees payable

Depositary fees payable

Distribution and servicing fees payable

Transfer Agent fee payable

Taxe d’abonnement payable

Capital gains tax payable

Audit fee payable

Management Company fees payable

Directors fees payable

Legal fees payable

Insurance fees payable

Printing fees payable

Publishing fees payable

Payable for Withholding Tax on Dividend and Interest Income
Tax reporting fees payable

Paying Agency fee payable

Regulatory reporting fees payable

Other liabilities

Total Liabilities

Shareholders’ Equity

Swing Pricing

Shareholders’ Equity (after Swing Pricing)

@ Refer to Appendix II.

®  Expressed in ‘000.
©  Refer to Note 3(i).

Please refer to Statistical information for Outstanding Shares and Net Asset Value Per Share as at 31 May 2019.

Regional Equity Portfolios
Multi-Manager

Global Real GQG Partners Japan Equity Dynamic US Focused US Smaller

Estate Equity Global Equity India Equity Partners Japan Equity World Equity N-11° Equity US Equity Growth Equity Cap Equity

Portfolio Portfolio Portfolio Portfolio™) Portolio™(©) Portfolio Portfolio Portfolio Portfolio Portfolio

Notes usb usb usb JPY JPY usb usb usb usb usb
%Eg; 35,406,714 154,530,229 1,969,786,495 48,533,401 101,942,085 724,810,659 63,635,982 655,322,048 26,697,672 21,403,190
3(d) — — — 17,228 60,790 1,988,034 — 46,671 — 627
3(d) — — — — — — — — — —
3(d) — — — — — — — — — —
3(d) — — — — — — — — — —
3(d) — — — — — — — — — —
3(e) 122,157 14,478,411 74,176,003 640,119 1,138,006 15,404,791 504,923 2,257,776 55,485 52,457
3(f),14 — — 2,702,227 350,768 1,044,596 1,520,000 — 650,000 — —
683,625 1,648,328 2,518,286 1,000,163 4,240,801 87,720 1,409,451 — — 12,952

488,960 — 6,927,810 39,076 ,061 — 38,110 422,956 1,993 1,000,000

%Eg; 123,966 187,409 646,583 256,522 930,223 2,735,729 128,895 1,145,920 23,971 5,103
3(b) — — — — — — — — — —
3(b) — — — — — — — — — —
5 4,852 2,597 — — — 392,665 — — — —
5 — — — — — — — — — —
7 — — — 2,861 15,630 23,513 — — — —
7 17,281 — — — — — 21,877 — 13,062 12,749
3,585 244 3,188 335 445 1,323 61,711 4,638 2,925 787

36,851,140 170,847,218 2,056,760,592 50,840,473 109,454,637 746,964,434 65,900,949 659,850,009 26,795,108 22,497,865

— — — — 121 — — — — —

3(f),14 — — — — — 220,000 — — —
3(d) — — — 510,411 1,274,735 3,482,861 — 965,630 — 14,644
3(d) — — 255,283 — — — — — — —
3(d) — — — — — — — — — —
3(d) — — — — — — — — — —
3(d) — — — — — — — — — —
3(d) — — — — — — — — — —
968,896 2,208,522 1,145,674 1,032,649 2,354,954 126,087 1,278,711 — — 927,985

— — 5,895,244 12,296 1,599,737 172,802 306,956 1,417,963 6,262 —

3(b) — — — 10 — — — — — —
3(b) — — — — — — — — — —
3(b) — — — — — — — — — —
7 — — — 286 1,563 2,351 — — — —
9 196,282 — — — — — — — — —
7 32,412 95,053 1,989,153 37,426 85,592 1,186,018 81,912 733,505 31,822 14,281
7 — — — — — — — — — —
7 22,249 24,962 138,336 6,215 10,820 72,268 20,002 81,264 14,381 11,973
7 5415 12,774 355,202 4,401 8,347 61,888 40,309 36,924 8,342 38,023
7 657 64,869 — 5,045 — 12,075 7,804 3,919 7
7 31,515 15,249 189,649 4,594 9,744 21,519 50,707 50,712 22,110 11,322
5 1,946 3229 83,714 2,178 5,945 39,700 — 45,079 1,327 1,305
5 — — 4,905,341 — — — 128,912 — — —
5,926 5925 64,794 680 680 5,926 9,121 5,927 5,926 5,926

7 545 1,496 43,863 759 1,885 12,921 1,953 21,747 786 506
7 85 — 12,001 153 422 2,442 467 2,399 99 142
11,120 11,097 31,044 1,393 2,950 15,919 — 20,789 11,109 8,993

472 10,140 14,186 246 989 4,318 3,099 5,110 1,015 266

4,099 2,719 54,527 1,280 3924 18,876 12,731 31,802 6,100 10,028

— 3,627 — — — — — — — —

5 11,196 40,454 — 39,297 142,464 245,560 22,176 326,325 6,503 4,252
33,509 20,639 26,832 3,960 5148 19,976 35,637 37,060 23,944 25,431

18,100 12,646 20,560 2,925 2,936 16,269 18,710 14,944 16,554 20,105

40,075 19,531 40,457 4,202 5512 22,7117 32,032 41,482 24,269 18,177

13,230 21,448 95,460 1,283 2,336 24,617 29,679 90,515 17,537 14,902

1,397,136 2,510,168 15,426,189 1,666,644 5,525,849 5,775,035 2,085,189 3,936,981 202,005 1,128,268

35,454,004 168,337,050 2,041,334,403 49,173,829 103,928,788 741,189,399 63,815,760 655,913,028 26,593,103 21,369,597

3(k) — — — —— = — — — — — 10,685
35,454,004 168,337,050 2,041,334,403 49,173,829 103,928,788 741,189,399 63,815,760 655,913,028 26,593,103 21,380,282

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




Goldman Sachs Funds — Statements of Assets and Liabilities
As at 31 May 2019

Assets

Investments, at value, excluding derivatives

Unrealised gain on non-deliverable bond forward contracts
Unrealised gain on forward currency contracts and share class specific forward currency contracts
Unrealised gain on futures and futures on duration hedging share classes
Unrealised gain on swap contracts and swap contracts on duration hedging share classes
Upfront payments paid on swap transactions

Market value of purchased options

Cash

Due from Brokers

Receivable for investments sold

Receivable for shares sold

Dividends receivable excluding swap contracts

Dividends receivable on swap contracts

Interest receivable excluding swap contracts

Interest receivable on swap contracts

Dividend tax reclaim receivable

Interest tax reclaim receivable

Interest receivable on securities lending

Investment Adviser fees waived receivable

Other assets

Total Assets

Liabilities

Bank overdraft

Due to Brokers

Unrealised loss on forward currency contracts and share class specific forward currency contracts
Unrealised loss on futures and futures on duration hedging share classes
Unrealised loss on swap contracts and swap contracts on duration hedging share classes
Upfront payments received on swap transactions

Market value of written options

Market value of covered forward mortgage backed securities
Payable for investments purchased

Payable for shares redeemed

Interest payable on swap contracts

Interest payable excluding swap contracts

Dividends payable on swap contracts

Securities lending fee payable

Distributions payable

Investment Adviser fee payable

Performance fees payable

Administration fees payable

Depositary fees payable

Distribution and servicing fees payable

Transfer Agent fee payable

Taxe d’abonnement payable

Capital gains tax payable

Audit fee payable

Management Company fees payable

Directors fees payable

Legal fees payable

Insurance fees payable

Printing fees payable

Publishing fees payable

Payable for Withholding Tax on Dividend and Interest Income
Tax reporting fees payable

Paying Agency fee payable

Regulatory reporting fees payable

Other liabilities

Total Liabilities

Shareholders’ Equity

Swing Pricing

Shareholders’ Equity (after Swing Pricing)

@ Refer to Appendix II.

® Expressed in ‘000.
©  Refer to Note 3(i).

Please refer to Statistical information for Outstanding Shares and Net Asset Value Per Share as at 31 May 2019.

Notes
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3(k)

Global and Regional CORE® Equity Portfolios Global and Sector Equity Fixed Income Portfolios
Regional GIVI Portfolios
Equity Portfolios
Emerging Global GIVI Global North America Emerging

Markets Europe Global Small Cap US CORE® US Small Cap | Equity - Growth | Energy & Energy Markets Emerging
CORE® Equity CORE® Equity CORE® Equity CORE® Equity Equity CORE® Equity Markets Tilt Infrastructure |  Corporate Bond Markets Debt
Portfolio® Portfolio Portfolio® Portfolio® Portfolio® Portfolio®) Portfolio® |  Equity Portfolio Portfolio  Blend Portfolio
usb EUR usb usb usb usb usb usb usb usb
2017485464  3049179.607  5529,250,764 536,782,176 1,523,671,722 261,670,098 44951214 74488942 1413,392,964 66433§g58

— — — — - - — - — 67
1,347 205,204 165,681 125 — — 219 — 386,795 5,398,361
— — — — — — 538 — 1,685,335 477,073
— — — — — — — — 98,857 4,500,043
— — — — — — — — 1,946,285 3,915,852
73,296,124 96,999,628 83,848,034 6,415,282 23,877,882 4,120,173 426,838 146,397 21,619,768 11,052,800
7,554,359 6,258,375 317,323 — 1,551,320 125,702 19,236 — 4,407,510 19,615,906
132,646 37,400,165 35,486,319 4,739,578 145,078,608 4,214,698 14,666 — 12,916,548 2,132,787
5,159,084 13,164,258 6,427,285 573,646 2,905,386 1,100,097 — 9,682 6,268,868 21
10,234,447 13,611,956 14,675,902 1,361,615 2,470,705 161,769 185,415 295,214 173,984 44,004
— 378 — — — — 35 — 17,444,279 9,682,801
— — — — — — — — 1,150 2,897,401
22,161 3,895,716 1,394,090 137,344 — — 6,698 26,326 — —
— — — — — — — — 12,646 72,219
— 567,367 129,978 10,012 163 16,880 5 — — —
— — 42 — 109 66 13,370 1,271 — —
3,140 6,019 5,129 3,581 3,828 2,198 1,541 1,702 23,577 2,025
3,013,888,772 3,221,288,763 5,671,709,547 550,(&5,359 1,699,559,72_3 2_7 1,411,681 45,619,775 74,_969,534 1,480,378,566 724,132,921
— — — 7,016 — — 420 — — 995
— — — 5,736 — — — — 1,231,836 1,510,000
1,406 67,515 484,914 7,157 126,525 — — — 7,630,829 16,752,568
4,509,239 2,556,069 — — 669,240 89,577 10,565 — 637,135 112,306
— — — — — — — — 433,486 2,818,672
— — — — — — — — 13,148 2,350,972
— 50,224,848 13,653,088 4,593,332 147,611,633 5,108,432 38,121 — 6,890,000 9,316,362
1,606,328 4,297,433 51,261,535 1,826,137 2,135,312 — — 1,653,298 —
— 378 — — — — — — 88,401 2,885,255
— — — 2 — - — - - —
— 56,737 12,998 1,001 16 1,688 — — — —
— — 49 — — — — — 685,251 —
1,597,107 1,668,716 1,807,325 369,317 897,997 62,951 7,953 88,379 890,790 176,823
174,660 172,818 298,678 67,779 116,917 36,396 13,381 16,870 111,642 70,443
404,189 146,551 193,749 64,681 48,830 19,037 15,546 11,410 40,098 109,537
347 88,991 149,143 17,936 63,562 7,689 70 1,630 6,027 64
61,006 111,897 117,186 60,006 72,869 30,541 13,996 24,304 95,493 21,493
64,810 103,298 154,764 25,135 68,398 8,446 958 9,570 50,182 11,935
1,339,815 — — — — — 48 — — 19,068
9,122 4,961 5,926 9,122 9,122 5,927 9,121 5,926 9,121 9,121
31,768 47,055 71,526 12,489 29,023 3,464 423 1,922 21,033 6,055
6,581 7,946 16,188 1,965 3,697 1,021 128 330 2,597 2,080
4,878 — 31,953 17,391 20,332 15,476 11,246 10,649 — 11,850
3,890 5,844 11,869 2,787 4,935 2,285 291 2,628 11,755 1,780
25,734 34,372 53,489 12,771 22,540 12,171 3,329 11,858 48,305 9,627
947,321 607,568 2,508,067 216,344 687,266 46,667 25,106 67,489 — —
35,627 39,620 ’ 35,732 34,155 25,271 21,288 22,617 49,971 27,926
16,244 6,370 14,517 15,712 15,944 16,207 16,269 17,693 16,145 17,444
49,452 52,701 77,171 39,182 40,729 27,317 20,757 22,965 56,358 34,900
34,397 351 52,029 16,519 19,816 26,497 23,898 20,268 37,638 75,813
10,923,921 60,302,039 71,031,252 7,425,249 152,698,858 5,547,062 232,914 336,508 20,710,539 36,353,089
3,002,964,851 3,160,986,724 5,600,678@5 542_,598,110 1,546,860,865 265,864,619 45,386,861 74,633,026 1,459,668,(&7 687,779,832
5,418,553 — — — — — — — — —
3,008,383,404 3,160,986,724 5,600,678,295 542,598,110 1,546,860,865 265,864,619 45,386,861 74,633,026 1,459,668,027 687,779,832

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



Goldman Sachs Funds — Statements of Assets and Liabilities
As at 31 May 2019

Fixed Income Portfolios
Emerging Emerging Emerging
Markets Markets Short Markets Total Euro Short Europe Global Credit Global Fixed Global
Debt Local Emerging Markets Duration Bond Return Bond Duration Bond High Yield Portfolio Global Fixed  Income Portfolio High Yield
Portfolio Debt Portfolio Portfolio®® Portfolio®® Plus Portfolio  Bond Portfolio (Hedged)  Income Portfolio (Hedged) Portfolio
Notes usb usb usb usb EUR EUR usb usb EUR usb
Assets

Investments, at value, excluding derivatives 3(d) 1,819,514,859 6,883,918,500 19,997,745 30,839,609 199,348,549 51,969,500 881,775,183 133,933,540 374,777,280 2,885,248,134
Unrealised gain on non-deliverable bond forward contracts 3(d) 39,375 — — — — — — — — —
Unrealised gain on forward currency contracts and share class specific forward currency contracts 3(d) 19,862,421 47,649,484 4,356 433,933 798,561 263,995 3,605,962 278,210 2,410,358 9,603,815
Unrealised gain on futures and futures on duration hedging share classes 3(d) 615,355 21,948,763 21,719 22,630 513,889 1,989 3,067,906 507,123 1,296,683 1,203,234
Unrealised gain on swap contracts and swap contracts on duration hedging share classes 3(d) 16,698,141 11,102,936 — 290,244 329,215 54,662 3,824,462 660,615 2,271,295 —
Upfront payments paid on swap transactions 3(d) 9,185,301 25,551,166 — 438,335 320,921 39,487 5,977,131 738,007 2,345,867 5,100,042
Market value of purchased options 3(d) — — — — — — 1,250,848 — 735,087 —
Cash 3(e) 34,159,360 102,650,189 104,368 31,985 3,191,713 879,238 13,694,859 96,271 7,617,854 41,745,023
Due from Brokers 3(f),14 20,297,509 348,045,179 52,512 560,585 893,964 131,586 6,858,351 56,656 3,498,704 9,267,189
Receivable for investments sold 4,012,835 22,318,060 198,461 — 9,257,179 — 354,152 10,636,952 16,955,852 2,547,983
Receivable for shares sold 1,112,860 10,614,009 — — 655,634 1,136 1,347,260 130,487 2,114,644 1,777,828
Dividends receivable excluding swap contracts 3(b) 212,490 184,648 225 938 — — 52,491 18,268 — 210,400
Dividends receivable on swap contracts 3(b) — — — — — — — — — —
Interest receivable excluding swap contracts 3(b) 29,180,918 99,862,072 262,586 387,579 1,309,805 603,539 9,100,936 652,904 2,026,864 45,613,012
Interest receivable on swap contracts 3(b) 10,448,440 6,758,768 — 154,876 15,334 — 398,599 33,464 136,351 770,651
Dividend tax reclaim receivable 5 — — — — — — — — — —
Interest tax reclaim receivable 5 419,706 9,713 — — 27,349 1,897 4,622 198 697 —
Interest receivable on securities lending 7 — — — — — — — — — 18
Investment Adviser fees waived receivable 7 — — 18,290 23217 17,805 14,392 108 12,712 243 —
Other assets 4,482 10,959 713 339 1,201 2,089 4,952 2,372 3,730 10,804
Total Assets 1,965,764,052 7,580,624,446 20,660,975 33,184,270 216,681,119 53,963,510 931,317,822 147,757,779 416,191,509 3,003,098,133

Liabilities
Bank overdraft 338 — — 469 28 558 1,113 — 688 2,470
Due to Brokers 3(f),14 12,090,000 7,110,000 — 290,000 — — 310,000 51,509 806,938 4,644,182
Unrealised loss on forward currency contracts and share class specific forward currency contracts 3(d) 19,495,287 73,907,970 59,271 302,559 604,819 98,001 5,522,767 282,701 5,823,440 13,336,071
Unrealised loss on futures and futures on duration hedging share classes 3(d) 493,371 2,602,724 49,948 64,541 50,745 22,887 2,514,847 6,702 7,226 1,091,905
Unrealised loss on swap contracts and swap contracts on duration hedging share classes 3(d) 11,717,487 36,484,485 — 253,068 586,772 94,578 3,847,707 528,657 1,621,336 1,561,874
Upfront payments received on swap transactions 3(d) 6,001,642 23,822,721 — 245,652 534,917 70,360 2,404,828 392,773 1,165,827 —
Market value of written options 3(d) — — — — — — 1,137,310 — 662,659 —
Market value of covered forward mortgage backed securities 3(d) — — — — — — — 2,064,902 926,189 —
Payable for investments purchased 25,257,801 53,817,855 — 723,810 4,601,490 250,000 — 23,971,107 34,796,698 10,633,637
Payable for shares redeemed 2,361,458 10,102,617 — — 553,462 4,576,314 334,138 22,953 220,534 2,700,274
Interest payable on swap contracts 3(b) 10,846,896 7,439,016 — 181,193 14,198 — 214,764 23,902 82,393 —
Interest payable excluding swap contracts 3(b) — — — — — — — — — —
Dividends payable on swap contracts 3(b) — — — — — — — — — —
Securities lending fee payable 7 — — — — — — — — — 2
Distributions payable 9 7,173 1,341,549 — — — 3,403 — — — 2,585,781
Investment Adviser fee payable 7 1,081,502 5,052,327 8,519 15,672 52,986 31423 209,150 44,565 96,210 1,302,473
Performance fees payable 7 — — — — — — — — —
Administration fees payable 7 134,997 398,680 13,506 14,942 23,350 15,472 100,086 38,296 50,685 219,031
Depositary fees payable 7 361,662 229,932 — 29,490 45,856 12,670 69,944 48,735 50,845 79,980
Distribution and servicing fees payable 7 4,426 176,753 24 9 847 801 9,603 3,953 158 51,897
Transfer Agent fee payable 7 62,157 215,265 10,406 16,434 13,882 19,613 59,730 22,957 29,756 185,623
Taxe d'abonnement payable 5 17,339 292,368 406 568 13,218 2,534 24,768 2,960 17,154 155,427
Capital gains tax payable 5 4 — — — — — — — — —
Audit fee payable 13,364 13,365 6,810 9,120 7,663 7,663 13,365 13,364 11,251 14,746
Management Company fees payable 7 17,059 131,281 191 267 4,363 890 16,515 1,918 6,555 52,388
Directors fees payable 7 7,891 21,737 29 785 458 404 2,761 372 1,182 12,820
Legal fees payable 18,757 3,388 2,797 10,145 10,640 11,098 23,450 11,448 14,391 38,087
Insurance fees payable 8,348 27,931 393 287 547 1,119 9,169 1,555 4,563 34,608
Printing fees payable 36,010 114,350 3,588 2,893 4,480 6,510 37,284 7,928 18,810 121,679
Publishing fees payable — — 984 — — — — — — —
Payable for Withholding Tax on Dividend and Interest Income 5 — — — — 43 — — — — —
Tax reporting fees payable 44,010 110,404 10,876 20,697 16,964 24,154 58,985 42,982 10,894 120,653
Paying Agency fee payable 17,493 20,486 14,598 16,168 11,189 11,245 16,269 16,871 11,189 22422
Regulatory reporting fees payable 58,463 142,924 11,640 27,018 21,381 28,235 61,541 28,917 35,707 124,899
Other liabilities 48,502 125,784 7,193 21,637 14,221 15,814 25,803 14,699 19,598 79,813
Total Liabilities 90,203,437 223,711,912 201,179 2,247,426 7,188,519 5,305,746 17,025,897 27,646,726 46,492,876 39,172,742
Shareholders’ Equity 1,875,560,615 7,356,912,534 20,459,796 30,936,844 209,492,600 48,657,764 914,291,925 120,111,053 369,698,633 2,963,925,391
Swing Pricing 3(k) — — = — — - (1,187,034) = 295,760 —
Shareholders’ Equity (after Swing Pricing) 1,875,560,615 7,356,912,534 20,459,796 30,936,844 209,492,600 48,657,764 913,104,891 120,111,053 369,994,393 2,963,925,391

@ Refer to Appendix II.
® Expressed in ‘000.
© Refer to Note 3(i).

Please refer to Statistical information for Outstanding Shares and Net Asset Value Per Share as at 31 May 2019. . . . .
The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds — Statements of Assets and Liabilities
As at 31 May 2019

Fixed Income Portfolios Specialist Portfolios
Short Duration Sterling Short US Mortgage CoCos & Global Global Fixed
Global Opportunistic Sterling Duration US Dollar US Fixed Backed Capital Absolute Income  Global Strategic
Sovereign  Corporate Bond Credit Bond  Short Duration Income Securities Securities Return Plus Portfolio Income Bond
Bond Portfolio Portfolio Portfolio Portfolio  Bond Portfolio Portfolio Portfolio Portfolio Portfolio (Hedged) Portfolio
Notes usb usb GBP GBP usb usb usb usb usb EUR usb
Assets

Investments, at value, excluding derivatives 3(d) 744,774,392 178,511,392 31,934,120 — 324,574,913 78,592,302 360,778,857 58,392,171 173,576,934  1,114,203,138  1,861,810,833
Unrealised gain on non-deliverable bond forward contracts 3(d) 30,186 — — — — — — — — — —
Unrealised gain on forward currency contracts and share class specific forward currency contracts 3(d) 5,042,689 435 16,358 — — 340,343 1,571 387,441 1,656,930 15,312,793 40,619,558
Unrealised gain on futures and futures on duration hedging share classes 3(d) 1,217,883 — 32,638 — 600,730 268,069 278,888 — 1,574,631 4,108,078 7,248,493
Unrealised gain on swap contracts and swap contracts on duration hedging share classes 3(d) 8,960,955 — 373,797 — 248,991 224,113 — — 2,268,046 13,153,346 37,011,585
Upfront payments paid on swap transactions 3(d) 5,122,595 — 211,197 — 345,848 241,072 — — 940,755 13,825,012 42,320,274
Market value of purchased options 3(d) — — — — — — 168,330 — 2,590,044 3,273,569 18,141,925
Cash 3(e) 12,969,871 2,848,781 513,140 10,254,875 4,866,188 1,154,691 4,254,470 1,165,413 31,288,088 16,077,793 24,615,648
Due from Brokers 3(f),14 14,270,873 2,250,349 83,417 — 190,126 214,287 258,057 — 14,208,517 9,223,992 84,040,364
Receivable for investments sold 6,305,319 978,373 — — 1,038,789 20,053,419 289,917,285 — 55,721 124,724,210 13,783,555
Receivable for shares sold — 1,579,115 — — 1,016,498 5572 355,278 135,606 222,973 201,474 240,133
Dividends receivable excluding swap contracts 3(b) 111,247 5 780 1,670 7,529 3315 49,949 1,139 65,368 — 311,403
Dividends receivable on swap contracts 3(b) — — — — — — — — — — —
Interest receivable excluding swap contracts 3(b) 5,790,959 2,045,454 562,468 — 1,581,900 445573 838,197 958,768 182,211 6,443,137 9,669,398
Interest receivable on swap contracts 3(b) 2,122,713 — — — — 7,448 — — 142,729 655,781 2,256,207
Dividend tax reclaim receivable 5 — — — — — — — — 3,550 — —
Interest tax reclaim receivable 5 85,192 436 — — 3,755 640 — 934 — 4,669 9,620
Interest receivable on securities lending 7 — — — — — — — — — — —
Investment Adviser fees waived receivable 7 — 6,013 16,452 29,869 7,807 20,687 4,886 6,644 15,742 — —
Other assets 77,293 3,747 521 43 945 2,750 2,521 464 12,631 3,744 22,787
Total Assets 806,882,167 188,224,100 33,744,888 10,286,457 334,484,019 101,574,281 656,908,289 61,048,580 228,804,870  1,321,210,736  2,142,101,783

Liabilities
Bank overdraft 942 63 3,754 — 1,009 2,815 — — — 26,297 791
Due to Brokers 3(f),14 2,970,000 — — 4 — — 289,000 — 1,420,964 3,222,554 10,960,000
Unrealised loss on forward currency contracts and share class specific forward currency contracts 3(d) 17,593,200 339,710 192,805 — 305,650 244,692 88,138 6,760 1,827,251 19,002,414 75,842,128
Unrealised loss on futures and futures on duration hedging share classes 3(d) 273,199 — 21,337 — 85,286 9,072 42,474 — 1,894,949 451,274 8,009,051
Unrealised loss on swap contracts and swap contracts on duration hedging share classes 3(d) 7.412,716 1,651,973 204,964 — 209,668 182,114 18,732 — 2,482,726 10,963,209 39,784,457
Upfront payments received on swap transactions 3(d) 3,275,326 164,496 125,234 — 268,663 166,611 212 — — 8,217,764 30,208,082
Market value of written options 3(d) — — — — — — 136,177 — 1,222,373 2,985,571 16,492,133
Market value of covered forward mortgage backed securities 3(d) — — — — — 3,098,390 8,262,969 — — 6,483,325 —
Payable for investments purchased 17,735,548 2,567,607 117,702 — 4,408,594 25,547,019 364,402,152 — 58,603 229,187,570 153,158,317
Payable for shares redeemed — 742,324 12,813 — 1,271,497 — 92,739 — 294,923 2,169,203 18,348,437
Interest payable on swap contracts 3(b) 2,387,460 — 43,898 — — 7,589 12,492 — 10,961 492,456 3,572,677
Interest payable excluding swap contracts 3(b) — — — — — — — — — — —
Dividends payable on swap contracts 3(b) — — — — — — — — — — —
Securities lending fee payable 7 — — — — — — — — — — —
Distributions payable 9 — — — — — 803 — — — — 820,282
Investment Adviser fee payable 7 353,321 132,369 13,520 — 61,636 40,978 32,772 32 80,252 160,761 838,567
Performance fees payable 7 — — — — — — — — — — —
Administration fees payable 7 68,545 37,115 6,945 7,012 36,315 24,505 49,753 10,394 29,752 93,497 157,589
Depositary fees payable 7 130,459 14,138 30,322 3,808 27,79 49,423 37,073 6,607 83,566 122,454 175,055
Distribution and servicing fees payable 7 — 1,535 — — — 818 1,066 — 53 2,139 22,082
Transfer Agent fee payable 7 11,745 38,309 10,172 3,905 12,724 28,817 26,366 8,811 29,857 50,698 108,799
Taxe d'abonnement payable 5 12,198 11,830 2,053 145 13,409 1,827 4,233 1,221 7,768 22,003 84,618
Capital gains tax payable 5 11,797 — — — — — — — 32 — —
Audit fee payable 9,122 17,348 10,300 6,624 9,119 13,365 13,365 9,121 13,365 11,251 14,747
Management Company fees payable 7 6,425 3,178 1,027 110 4178 1,145 3,344 512 1,892 10,108 23,409
Directors fees payable 7 2,260 654 130 36 482 318 1,280 224 673 3,930 9,363
Legal fees payable 18,212 12,699 9,172 11,031 10,626 13,247 15,430 10,882 5,236 17,711 —
Insurance fees payable 2,050 1,993 1,298 — 595 2,402 2,779 310 594 4,803 20,286
Printing fees payable 9,330 9,801 4,717 1,408 5,254 9,957 11,500 3,157 3,801 20,112 68,046
Publishing fees payable — — — — — — — — — — —
Payable for Withholding Tax on Dividend and Interest Income 5 — — — — — 115 — — 7,684 — —
Tax reporting fees payable 16,852 39,685 1,792 22,376 15,103 26,598 27,722 12,415 34,919 35,380 79,424
Paying Agency fee payable 16,871 16,871 7,022 — 17,086 16,269 16,246 21,666 16,871 11,205 19,378
Regulatory reporting fees payable 24,432 41,778 14,213 18,190 18,784 31,521 35,075 15,178 35,709 44,241 87,293
Other liabilities 19,163 20,217 22,826 29,859 15,801 16,997 19,303 12,848 — 29,905 89,909
Total Liabilities 52,361,173 5,865,693 858,016 104,508 6,799,275 29,537,407 373,642,392 120,138 9,564,774 283,841,835 358,994,920
Shareholders’ Equity 754,520,994 182,358,407 32,886,872 10,181,949 327,684,744 72,036,874 283,265,897 60,928,442 219,240,096 1,037,368,901  1,783,106,863
Swing Pricing 3(k) — — 65,774 — 98,305 — 169,960 — — 1,037,369) —
Shareholders’ Equity (after Swing Pricing) 754,520,994 182,358,407 32,952,646 10,181,949 327,783,049 72,036,874 283,435,857 60,928,442 219,240,096 1,036,331,532  1,783,106,863

@ Refer to Appendix II.
®  Expressed in ‘000.
© Refer to Note 3(i).

Please refer to Statistical information for Outstanding Shares and Net Asset Value Per Share as at 31 May 2019. . . ) .
The accompanying notes are an integral part of these financial statements.

11



Goldman Sachs Funds — Statements of Assets and Liabilities
As at 31 May 2019

Assets

Investments, at value, excluding derivatives

Unrealised gain on non-deliverable bond forward contracts
Unrealised gain on forward currency contracts and share class specific forward currency contracts
Unrealised gain on futures and futures on duration hedging share classes
Unrealised gain on swap contracts and swap contracts on duration hedging share classes
Upfront payments paid on swap transactions

Market value of purchased options

Cash

Due from Brokers

Receivable for investments sold

Receivable for shares sold

Dividends receivable excluding swap contracts

Dividends receivable on swap contracts

Interest receivable excluding swap contracts

Interest receivable on swap contracts

Dividend tax reclaim receivable

Interest tax reclaim receivable

Interest receivable on securities lending

Investment Adviser fees waived receivable

Other assets

Total Assets

Liabilities

Bank overdraft

Due to Brokers

Unrealised loss on forward currency contracts and share class specific forward currency contracts
Unrealised loss on futures and futures on duration hedging share classes
Unrealised loss on swap contracts and swap contracts on duration hedging share classes
Upfront payments received on swap transactions

Market value of written options

Market value of covered forward mortgage backed securities
Payable for investments purchased

Payable for shares redeemed

Interest payable on swap contracts

Interest payable excluding swap contracts

Dividends payable on swap contracts

Securities lending fee payable

Distributions payable

Investment Adviser fee payable

Performance fees payable

Administration fees payable

Depositary fees payable

Distribution and servicing fees payable

Transfer Agent fee payable

Taxe d’abonnement payable

Capital gains tax payable

Audit fee payable

Management Company fees payable

Directors fees payable

Legal fees payable

Insurance fees payable

Printing fees payable

Publishing fees payable

Payable for Withholding Tax on Dividend and Interest Income
Tax reporting fees payable

Paying Agency fee payable

Regulatory reporting fees payable

Other liabilities

Total Liabilities

Shareholders’ Equity

Swing Pricing

Shareholders’ Equity (after Swing Pricing)

@ Refer to Appendix II.

®  Expressed in ‘000.
©  Refer to Note 3(i).

Please refer to Statistical information for Outstanding Shares and Net Asset Value Per Share as at 31 May 2019.

Specialist Portfolios

Select Portfolios

Flexible Portfolios

Global Global Emerging Global Multi-

gi Corporat Markets Global Multi- Asset Global Multi- Global Multi- US Real Estate
MacroBond  Absolute Return  Absolute Return Portfolio Multi-Asset Asset Balanced Conservative Asset Growth Asset Income Balanced
Portfolio  Bond | Portfolio  Bond Il Portfolio (Hedged) Portfolio Portfolio®® Portfolio®® Portfolio® Portfolio®® Portfolio
Notes usb usb usD NOK usb usb usb usb usb usb
g g; 1,519%21%8 826,100,216 239,333,445  13,565,234,913 40,468,894 100,294,015 495,802,806 307,493,598 32,940,852 323,554,105
,807 — — — - — — — — —
3(d) 34,961,964 8,104,504 4,621,032 27,541,933 164,257 294,348 1,064,031 704,847 157,804 6,853
3(d) 5,304,403 946,881 952,242 28,498,084 44,276 149,771 107,363 261,057 71,754 434,799
3(d) 43,504,244 9,810,261 6,045,996 66,691,737 77,297 — — — — —
3(d) 34,737,946 12,283,585 7,350,113 82,881,666 43,583 — — — — —
3(d) 48,625,590 2,123,077 1,589,650 19,350,383 — 1,638,663 8,381,050 5,093,475 — —
3(e) 24,841,961 139,876 105,526 220,693,256 2,859,718 2,125,957 8,159,386 5,500,086 4,208,952 4,896,982
3(f),14 48,659,575 41,818,708 8,434,743 414,545,236 440,267 2,094,362 2,272,359 2,218,913 3,317,026 211,143
26,445,082 12,002,661 8,474,293 4,127,988 25,575 — 4,700,000 — — —
320,191 ,800 — — 206 1,629,223 563,076 13,106 186,320 12,798
g g; 262,224 175,710 49,859 — 43,883 9,133 105,708 250,661 44,374 77,540
3(b) 4,918,300 2,675,428 726,383 120,633,408 321,780 — — — 209,783 2,490,917
3(b) 7,890,654 481,259 261,677 5,848,387 60,788 — — — — —
5 — — — — 464 — — — 8,259 —
5 — 2,099 875 147,891 1,700 — — — — —
7 — — — — — — — — — 1,660
7 — — 22,937 — 25,408 7,385 — — 20,382 —
4,700 3,687 3,409 1,208 1,187 8,324 1,517 2473 3,225 2,955

1,800,192,959 916,670,752 277,972,180 14,556,196,090 44,579,283 108,271,181 521,147,296 321,538,216 41,168,731 331,689,752
2413 1,748 — — 421 — — — 61 —
3(f),14 14,040,000 1,720,000 640,000 17,440,781 — — — — — —
3(d) 48,615,112 44,475,871 14,525,172 320,677,527 266,204 2,182,177 1,962,840 880,276 1,167,349 489,801
3(d) 9,033,987 2,233,760 1,060,596 6,457,408 26,859 477,387 1,323,738 1,698,244 93,673 7,745
3(d) 43,007,357 9,162,937 5,654,010 54,489,070 58,430 — — — — —
3(d) 26,516,853 8,884,409 5,191,234 38,760,398 42,395 — — — —
3(d) 45,915,048 1,939,055 1,451,589 17,679,336 — — — — 11,231 —
3(d) — — — — — — — — — —
307,364,568 44,669,623 18,946,794 — 356,299 — — — 80,000 —
6,547,693 — 845,003 — 305,883 581,267 9,117,999 1,467,942 43,891 1,690,161
3(b) 8,111,880 453,764 268,938 2,130,309 62,408 — — — — —
3(b) — — — — — — — — — —
3(b) — — — — — — — — — —
7 — — — — — — — — — 166
9 — — — — 149,186 — — — 119,401 278,535
7 593,179 60,633 67,680 2,966,145 50,987 84,069 277,578 227,127 31,220 284,129
7 — 55,618 — — — — — — — —
7 114,088 80,601 34,030 837,941 20,889 18,777 58,475 41,180 22,059 44,993
7 161,925 117,184 98,693 665,602 34,601 10,014 15,775 13,298 14,516 16,654
7 16,407 151 1,039 — 14 3,027 2,766 958 5,697 773
7 86,657 24,385 23,251 42,900 34,113 23,992 25,858 22,593 33,755 47,7171
5 34,295 9,426 5,250 222,001 5,529 — 1,617 — 3,967 19,777
5 — — — — 27,143 — — — — —
13,365 14,747 14,747 106,370 5,926 5,926 5,926 5,926 10,505 13,365
7 16,710 7,052 2,216 118,646 1,435 3,086 5,642 3,728 1,261 6,666
7 6,684 2,078 821 41,687 200 307 2,254 1,314 142 1,433
29,798 11,989 7,982 256,265 8,305 — 1,636 — 8,114 11,627
6,974 4,809 1,309 37,903 1,096 675 1,592 804 576 4,732
31,732 9,922 6,891 149,501 7,057 4,740 10,483 7,054 4,361 19,845
5 — — — — 311 — — — 8,007 12,330
54,485 11,466 39,659 67,105 32,548 22,398 22,398 22,399 35,756 33,235
19,807 16,269 21,709 215,399 18,961 16,871 16,871 16,871 16,970 17,050
55,629 39,539 34,488 158,269 34,686 26,218 29,085 21,774 40,307 38,876
27,010 31,011 21,535 152,917 15,675 15,160 21,371 17,557 14,114 32,527
510,423,656 114,038,047 48,964,636 463,673,480 1,570,361 3,476,091 12,903,904 4,455,045 1,766,933 3,072,191
1,289,769,303 802,632,705 229,007,544 14,092,522,610 43,008,922 104,795,090 508,243,392 317,083,171 39,401,798 328,617,561
W = = — = - — =
1,289,769,303 802,632,705 229,007,544 14,092,522,610 43,008,922 104,795,090 508,243,392 317,083,171 39,401,798 328,617,561
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Goldman Sachs Funds — Statements of Assets and Liabilities
As at 31 May 2019

Assets

Investments, at value, excluding derivatives

Unrealised gain on non-deliverable bond forward contracts
Unrealised gain on forward currency contracts and share class specific forward currency contracts
Unrealised gain on futures and futures on duration hedging share classes
Unrealised gain on swap contracts and swap contracts on duration hedging share classes
Upfront payments paid on swap transactions

Market value of purchased options

Cash

Due from Brokers

Receivable for investments sold

Receivable for shares sold

Dividends receivable excluding swap contracts

Dividends receivable on swap contracts

Interest receivable excluding swap contracts

Interest receivable on swap contracts

Dividend tax reclaim receivable

Interest tax reclaim receivable

Interest receivable on securities lending

Investment Adviser fees waived receivable

Other assets

Total Assets

Liabilities

Bank overdraft

Due to Brokers

Unrealised loss on forward currency contracts and share class specific forward currency contracts
Unrealised loss on futures and futures on duration hedging share classes
Unrealised loss on swap contracts and swap contracts on duration hedging share classes
Upfront payments received on swap transactions

Market value of written options

Market value of covered forward mortgage backed securities
Payable for investments purchased

Payable for shares redeemed

Interest payable on swap contracts

Interest payable excluding swap contracts

Dividends payable on swap contracts

Securities lending fee payable

Distributions payable

Investment Adviser fee payable

Performance fees payable

Administration fees payable

Depositary fees payable

Distribution and servicing fees payable

Transfer Agent fee payable

Taxe d’abonnement payable

Capital gains tax payable

Audit fee payable

Management Company fees payable

Directors fees payable

Legal fees payable

Insurance fees payable

Printing fees payable

Publishing fees payable

Payable for Withholding Tax on Dividend and Interest Income
Tax reporting fees payable

Paying Agency fee payable

Regulatory reporting fees payable

Other liabilities

Total Liabilities

Shareholders’ Equity

Swing Pricing

Shareholders’ Equity (after Swing Pricing)

@ Refer to Appendix II.

®  Expressed in ‘000.
© Refer to Note 3(i).

Please refer to Statistical information for Outstanding Shares and Net Asset Value Per Share as at 31 May 2019.

«®
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Alternative Portfolios

Absolute Alternative Combined Total
Return Tracker Trend Period Ended
Portfolio Portfolio 31 May 2019
usD usb usb
463,307,418 239,494,181 49,834,508,376
— — 558,038
1,233,187 1,452,946 215,743,888
2,497,668 8,721,640 70,127,689
1,586,639 — 172,629,278
3,423,283 2,050,198 189,875,260
— — 96,282,365
23,564,960 13,400,039 933,575,456
39,960,345 28,094,739 799,353,577
— — 895,686,632
10,667,401 160,885 90,727,975
,267 55,672 71,737,489

1,016 — ,016
279,379 79,322 271,452,343
409,185 254,067 36,918,018
— — 6,710,058

— — 679,842

— — 1,061,864

6,064 — 453,008
31,314 1,088 420,518
546,992,126 293,764,777 53,688,502,690
374,809 230 437,855
1,228,030 339,075 67,555,577
990,615 1,989,009 438,681,567
713,496 3,316,057 47,616,170
5,000,952 427,674 193,973,736
— — 125,673,874
2,005,383 — 76,397,270
— — 21,694,165

213,685 — 1,646,238,499
10,309,788 117,776 183,125,778
82,811 — 37,606,410

— — 44,726

65 — 65

— — 106,185

— — 6,189,899

298,033 36,539 28,601,867
— — 55,620

59,136 36,938 4,227,161
55,658 57,477 4,726,130

42 — 975,779

30,957 17,175 2,968,639
18,109 4,990 1,743,160

— — 9,578,117

9,122 13,364 671,966
7,649 2,483 774,720
1,445 1,027 177,066

210 10,318 786,622

999 564 289,223

5,631 4,766 1,229,665

— — 8,471

— — 8,256,121

30,700 19,054 2,088,804
16,530 16,269 1,057,763
33,404 20,198 2,403,155
16,967 22,791 1,900,774
21,504,226 6,453,774 2,917,862,599
525,487,900 287,311,003 50,770,640,091
— — 4,153,103
525,487,900 287,311,003 50,774,793,194
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The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds — Statement of Operations
For the Period Ended 31 May 2019

Income

Dividend Income excluding swap contracts
Dividend Income on swap contracts

Interest Income excluding swap contracts

Interest Income on swap contracts

Interest Income on reverse repurchase agreements
Net (amortisation)/ Net accretion

Interest Income on securities lending

Expenses

Bank overdraft interest expense
Dividend Expense on swap contracts
Interest Expense excluding swap contracts
Interest Expense on swap contracts
Fees charged on securities lending
Investment Adviser fee
Performance fees

Depositary fees

Administration fees

Distribution and servicing fees
Transfer Agent fees

Taxe d'abonnement

Audit fee

Management Company fees
Directors fees

Legal fees

Insurance fees

Printing fees

Publishing fees

Tax reporting fees

Paying Agency fees

Regulatory reporting fees

Other expenses

Less: Investment Adviser fee waived
Total expenses

Withholding tax on dividends and other investment income

Net investment income/(expense) for the Period
Net realised gain/(loss) on investment securities

Net realised gain/(loss) on futures transactions and futures contracts on duration hedging share classes

NN ONNNNNNNTToT

Net realised gain/(loss) on foreign currencies, forward currency contracts and share class specific forward currency contracts

Net realised gain/(loss) on swap contracts and swap contracts on duration hedging share classes

Net realised gain/(loss) on options contracts
Net realised gain/(loss)

Net change in unrealised gain/(loss) on investment securities
Net change in unrealised gain/(loss) on covered forward mortgage backed securities

Net change in unrealised gain/(loss) on futures transactions and futures contracts on duration hedging share classes

Net change in unrealised gain/(loss) on non deliverable bond forward contracts
Net change in unrealised gain/(loss) on foreign currencies, forward currency contracts and

share class specific forward currency contracts

Net change in unrealised gain/(loss) on swap contracts and swap contracts on duration hedging share classes
Net change in unrealised gain/(loss) on options contracts

Net change in unrealised gain/(loss)
Net income gain/(loss) for the Period
@ Refer to Appendix II.

®  Expressed in ‘000.
© Refer to Note 3(i).

Gains and losses arose solely from continuing operations. There were no gains or losses other than those dealt with in the Statement of Operations.

Regional Equity Portfolios

China
Opportunity Emerging Emerging Global Equity Global Equity Global Equity Global
Asia Equity BRICs Equity Equity Markets Equity Markets Equity Income Partners ESG Partners Infrastructure  Global Millennials
Portfolio Portfolio Portfolio ESG Portfolio Portfolio Portfolio®® Portfolio Portfolio Equity Portfolio Equity Portfolio
usb usb usb usb usb usb usb usb usb usb
960,237 1,221,805 164,330 756,592 29,913,596 207,930 81,760 4,579,869 93,774 233,079
3,823 3,579 943 1,641 56,799 210 316 19,942 — 1,189
6,967 1,180 — — 444,790 68 — 32,898 — 3461
971,027 1,226,564 165,273 758,233 30,415,185 208,208 82,076 4,632,709 93,774 237,729
— — — — 2,529 — 88 4,135 — —
697 18 — — 44,479 7 — 3290 — 6
266,730 1,162,252 119,824 280,637 15,906,107 69,570 53,718 2,488,903 22,034 213,502
50,950 44,652 21,356 32,363 834,512 9178 12474 51,561 775 2,378
32,248 36,863 17,952 19,555 203,440 19,765 20,942 102,823 32,911 24192
31,473 213,156 — 802,672 2,973 2,480 26,889 374 28,029
24,348 38,834 10,816 12,034 307,368 12,941 13,112 45,770 23,037 15,793
10,784 27,679 3,013 3,595 363,116 2,290 2,368 92,107 574 9,245
7,661 7,661 7,661 8,000 10,810 5,289 5,289 5,289 5,289 5,289
9,246 26,008 2,179 3,680 314,326 1,844 1,187 72,735 365 5,591
549 542 69 151 11,348 36 29 2,409 17 13
4,585 4,646 4,102 4,859 17,472 4,066 4,057 6,932 4,042 4,155
1,232 1,694 148 1,037 11,971 500 144 4,442 35 51
5,403 7,372 2,137 4,549 45,705 2,796 2,138 13411 2,015 2,325
2,237 3,713 1,092 458 3,575 1,509 1,700 4,754 3,003 1,688
12,531 13,573 9,231 9,398 17,011 10,256 10,649 21,375 19,017 12,444
21,394 21,556 21,394 21,3% 21,403 21,394 21,394 23,565 21,394 21,394
13,260 14,009 10,441 14,148 19,530 11,280 11,168 19,924 15,650 12,503
49,278 23,524 16,613 11,921 179,856 9,723 2,118 42,275 9,038 11,634
544,606 1,647,852 248,028 427,788 19,117,230 185,417 165,055 3,032,589 166,547 390,672
8,444 4,145 70,897 — — 93,972 105,201 — 135,244 64,528
536,162 1,643,707 77,131 427,788 19,117,230 91,445 59,854 3,032,589 31,303 326,144
105,745 94,842 9,750 83,314 3,461,819 36,077 13,809 688,405 13,929 33,675
329,120 (611,985) (21,608) 247,131 7,836,136 80,686 8,413 911,715 48,542 (122,090)
35,071 20,711,375 (162,455) (290,026) (15,820,586) 916,317 62,698 16,305,728 (35,245) 165,744
(38) — — — (309) — — — — —
(154,200) (4,934,251) 1,375 67,610 (12,325,025) (11,055) (26,305) (2,843,032) (9,073) (24,215)
(119,167) 15,777,124 (161,080) 222,416) 28,145,920 905,262 36,393 13,462,696 44,318) 141,529
3,218,546 (6,059,099) 5,087 3,243,594 140,724,793 (711,598) 300,997 14,432,458 531,562 2,140,340
(920) 18,815 80 (544) (11,389) 551 (249) (195,772) 898 (548)
3,217,626 (6,040,284) _5.167 3,243,050 140,713,404 (711,047) 300,748 14,236,686 532,460 2,139,792
3,427,579 9,224,855 (177,521) 3,267,765 120,403,620 274,901 345,554 28,611,097 536,684 2,159,231
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Goldman Sachs Funds — Statement of Operations
For the Period Ended 31 May 2019

Regional Equity Portfolios
US Focused
Global Real GQG Partners Japan Equity Multi-Manager Growth US Smaller
Estate Equity Global Equity India Equity Partners Japan Etiuity Dynamic World N-11° Equity US Equity Equity Cap Equity
Portfolio Portfolio Portfolio Portfolio®© Portfolio®©  Equity Portfolio Portfolio Portfolio Portfolio Portfolio
Notes usb usb usb JPY JPY usb usb usb usb usb
Income
Dividend Income excluding swap contracts 3(b) 802,057 1,694,528 3,474,742 375,570 1,145,793 9,314,597 1,355,966 6,168,161 81,396 128,156
Dividend Income on swap contracts 3(b) — — — — — — — — — —
Interest Income excluding swap contracts 3(b) 57 14,587 11,593 — — 37,799 4 37,210 827 62
Interest Income on swap contracts 3(b) — — — — — — — — — —
Interest Income on reverse repurchase agreements 3(b) — — — — — — — — — —
Net (amortisation)/ Net accretion 3(b) — — — — — — — — — —
Interest Income on securities lending 7 — — — 6,966 40,004 27,805 433 4,167 — —
802,114 1,709,115 3,486,335 382,536 1,185,797 9,380,201 1,356,403 6,209,538 82,223 128,218
Expenses
Bank overdraft interest expense 3(b) — 62 4,432 1,221 3,134 264 680 60 — —
Dividend Expense on swap contracts 3(b) — — — — — — — — — —
Interest Expense excluding swap contracts 3(b) — — — 280 380 — — — — —
Interest Expense on swap contracts 3(b) — — — 10 — — — — — —
Fees charged on securities lending 7 — — — 697 4,000 2,781 43 417 — —
Investment Adviser fee 7 167,398 585,243 11,808,666 210,505 519,422 2,663,449 536,057 4,743,987 177,114 68,807
Performance fees 7 — — — — — — — — — —
Depositary fees 7 10,916 23,364 576,152 7,870 14,826 112,120 63,617 68,139 12,296 40,174
Administration fees 7 32910 32,834 169,605 7,994 14,116 87,489 28,335 94,252 20,942 17,397
Distribution and servicing fees 7 324 3,149 407,929 — 41,223 — 78,402 45,425 21,331 40
Transfer Agent fees 7 23,527 11,641 145,688 3514 7,168 16,214 35,654 38,433 17,122 8,789
Taxe d'abonnement 5 5,612 8,644 327,280 6,203 12,707 110,169 14,628 152,116 5,855 3,451
Audit fee 5,289 5,288 25,531 587 587 5,289 7,661 5,289 5,289 5,289
Management Company fees 7 2,776 8,645 258,809 4,348 11,452 95,154 12,775 126,421 4,336 2,636
Directors fees 7 108 227 16,991 210 495 2,886 369 2910 127 32
Legal fees 4,153 4,859 12,751 693 1,061 7,516 4,512 7,549 4170 4,079
Insurance fees 282 2,528 8,502 146 589 2,588 1,857 3,062 608 111
Printing fees 2,481 2,361 32,189 958 1,713 8,462 6,835 5429 3,280 4,590
Publishing fees 3,003 87 2,798 235 368 1,261 3,406 3,812 2,443 712
Tax reporting fees 19,017 10,541 13,942 1,638 1,896 9,995 11,499 15,706 10,649 9,825
Paying Agency fees 21,394 21,394 24,230 2,336 2,338 21,394 21,848 21,573 21,394 21,394
Regulatory reporting fees 15,680 10,689 15,723 1,668 2,007 8,937 13,263 16,066 11,773 12,112
Other expenses 9,444 10,376 145,874 2,530 6,483 26,425 50,401 23,154 12,079 9,697
324,314 741,932 13,997,092 253,643 645,965 3,182,393 891,842 5,373,800 330,808 209,135
Less: Investment Adviser fee waived 7 102,386 — — — — — 131,095 — 80,061 106,225
Total expenses 221,928 741,932 13,997,092 253,643 645,065 3,182,393 760,747 5,373,800 250,747 102,910
Withholding tax on dividends and other investment income 5 127,678 370,274 18,853 57,519 175478 1,381,649 215,041 1,785,857 19,647 35,101
Net investment income/(expense) for the Period 452,508 596,909 (10,529,610) 71,374 364,354 4,816,159 380,615 (950,119) (188,171) (9,793)
Net realised gain/(loss) on investment securities 244,183 (1,302,206) 39,970,364 (1,335,083) (2,018,648) 14,209,982 5,440,314 6,267,271 247,871 (256,391)
Net realised gain/(loss) on futures transactions and futures contracts on duration hedging share classes — — 4,554,349 9,726 — — — — — —
Net realised gain/(loss) on foreign currencies, forward currency contracts and share class specific forward currency contracts (32,289) (492,182) (20,754,048) (244,402) (11,886) (3,394,860) (7,345,799) (5,180,086) — (66,562)
Net realised gain/(loss) on swap contracts and swap contracts on duration hedging share classes — — — — — — — — — —
Net realised gain/(loss) on options contracts — — — — — — — — — —
Net realised gain/(loss) 211,894 (1,794,388) 23,770,665 (1,569,759) 2,030,534 10,815,122 (1,905,485) 1,087,185 247,871 (322,953)
Net change in unrealised gain/(loss) on investment securities 682,931 6,928,915 104,554,878 (1,393,166) (6,531,298) (1,139,729) 2,555,166 (102,785) 1,424,951 (156,946)
Net change in unrealised gain/(loss) on covered forward mortgage backed securities — — — — — — — — — —
Net change in unrealised gain/(loss) on futures transactions and futures contracts on duration hedging share classes — — (813,451) — — — — — — —

Net change in unrealised gain/(loss) on non deliverable bond forward contracts — —
Net change in unrealised gain/(loss) on foreign currencies, forward currency contracts and

share class specific forward currency contracts 7 1,073 (1,203,830) (648,381) (1,274,703) 132,436 13,443 311,490 (88) 1,820
Net change in unrealised gain/(loss) on swap contracts and swap contracts on duration hedging share classes — — — — — — — — —
Net change in unrealised gain/(loss) on options contracts — — — — — — — — —

Net change in unrealised gain/(loss) 683,648 6,929,088 102,537,597 2,041,547 7,806,001 1,007,293 2,568,609 208,705 1,424,863 (155,126)

Net income gain/(loss) for the Period 1,348,050 5,732,509 115,778,652 (3,539,932) (9,472,181) 14,623,988 1,043,739 345,771 1,484,563 (487,872)

@ Refer to Appendix II.

®  Expressed in ‘000.

© Refer to Note 3(i).

Gains and losses arose solely from continuing operations. There were no gains or losses other than those dealt with in the Statement of Operations.

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds — Statement of Operations
For the Period Ended 31 May 2019

Global and Regional CORE® Equity Portfolios Global and Sector Equity Fixed Income Portfolios
Regional GIVI Portfolios
Equity Portfolios
Emerging Global Small GIVI Global North America Emerging
Markets Global CORE® Cap CORE® US CORE® US Small Cap | Equity - Growth | Energy & Energy Markets Emerging
CORE® Equity Europe CORE® Equity Equity Equity CORE® Equity Markets Tilt Infrastructure Corporate Bond Markets Debt
Portfolio!®  Equity Portfolio Portfolio® Portfolio® Portfolio® Portfolio®) Portfolio® |  Equity Portfolio Portfolio  Blend Portfolio
Notes usb EUR usb usb usb usb usb usb usb usb
Income
Dividend Income excluding swap contracts 3(b) 35,166,071 83,331,621 73,881,293 7,621,560 14,618,295 2,279,700 734,360 1,633,510 794,657 321,263
Dividend Income on swap contracts 3(b) — — — — — — — — — —
Interest Income excluding swap contracts 3(b) 18,405 46,294 99,229 19,593 64,075 10,500 35 1,461 34,425,469 19,899,757
Interest Income on swap contracts 3(b) — — — — — — — — 27, 6,515,672
Interest Income on reverse repurchase agreements 3(b) — — — — — — — — — —
Net (amortisation)/ Net accretion 3(b) — — — — — — — — 3,421,168 1,094,561
Interest Income on securities lending 7 444,953 1,049,363 493,528 106,795 261 46,911 14 7,250 — —
35,629,429 84,427,278 74,474,050 7,747,948 14,682,631 2,337,111 734,409 1,642,221 38,669,250 27,831,253
Expenses
Bank overdraft interest expense 3(b) 8,481 101,781 21,947 2,231 2,767 — 2,419 — 703 307
Dividend Expense on swap contracts 3(b) — — 8,396 16,611 — — — — — —
Interest Expense excluding swap contracts 3(b) — 7,458 — — — — 400 — — —
Interest Expense on swap contracts 3(b) — — — — — — — — 184,163 6,550,230
Fees charged on securities lending 7 44,495 104,936 49,353 10,679 26 4,691 1 725 — —
Investment Adviser fee 7 8,909,765 9,377,602 10,006,762 2,240,019 5,003,227 340,005 45,987 534,203 4,639,092 1,042,616
Performance fees 7 — — — — — — — — — —
Depositary fees 7 731,574 288,372 399,026 112,320 106,648 34,933 20,856 18,550 91,668 189,136
Administration fees 7 201,533 193,688 329,353 87,291 139,996 46,466 18,949 23,088 137,378 87,628
Distribution and servicing fees 7 1,710 521,729 859,532 105,781 366,024 46,444 418 8,383 31,979 382
Transfer Agent fees 7 46,561 78,649 98,996 48,702 51,536 24,217 11,046 17,134 64,698 16,167
Taxe d'abonnement 5 201,520 308,141 445,056 84,896 196,769 24911 2425 18,242 136,873 35,680
Audit fee 7,661 4,704 5,289 7,661 7,661 5,289 7,661 5,289 7,661 7,661
Management Company fees 7 182,411 262,418 402,108 75474 161,394 20,034 2,299 11,644 111,263 35,319
Directors fees 7 11,551 10,152 22,945 2,658 5,343 1,092 150 355 4,324 2,363
Legal fees 16,810 15,585 30,581 7,102 10,390 5374 4,204 4470 9,218 7,031
Insurance fees 2,331 3,539 7114 1,670 2,958 1,370 175 1,575 7,045 1,066
Printing fees 19,687 26,222 34,646 7,888 13,206 7,166 2,059 5,820 25,189 5,280
Publishing fees 1,929 3,468 349 2,900 2,880 1,827 1273 1411 3,346 1,683
Tax reporting fees 15,768 16,101 21,782 15,087 14,087 11,120 9,708 10,179 19,973 12,060
Paying Agency fees 21,423 17,697 21,450 21,394 21,559 21,643 21,394 21,528 21,457 21,394
Regulatory reporting fees 17,945 18,601 26,376 14,999 15,943 12,693 10,216 11,201 24,664 17,776
Other expenses 71,017 61,289 101,884 50,136 44,421 21,254 16,708 11,540 57,111 31,273
10,514,172 11,422,132 12,896,090 2,915,499 6,166,835 630,529 178,348 705,337 5,577,805 8,065,052
Less: Investment Adviser fee waived 7 — — 42 — 110 67 96,420 8,996 — —
Total expenses 10,514,172 11,422,132 12,896,048 2,915,499 6,166,725 630,462 81,928 696,341 5,577,805 8,065,052
Withholding tax on dividends and other investment income 5 4,287,589 6,756,230 13,422,975 1,540,627 4,029,957 574,619 115,736 189,142 — —
Net investment income/(expense) for the Period 20,827,668 66,248,916 48,155,027 3,291,822 4,485,949 1,132,030 536,745 756,738 33,091,445 19,766,201
Net realised gain/(loss) on investment securities (85,708,189) (45,612,118) (36,911,590) (9,522,557) 11,245,802 (3,071,154) 697,264 (1,582,904) (2,016,332) (891,237)
Net realised gain/(loss) on futures transactions and futures contracts on duration hedging share classes (427,232) 2,697,645 (2,468,076) (897,545) (277,709) (794,836) 33,482 — 3,432,059 1,168,316
Net realised gain/(loss) on foreign currencies, forward currency contracts and share class specific forward currency contracts (23,429,691) 5,198,929 (19,966,972) (2,644,756) (3,858,645) 2 (96,043) (150,601) (5,689,952) (2,082,195)
Net realised gain/(loss) on swap contracts and swap contracts on duration hedging share classes — — — — — — — — 145,811 1,211,629
Net realised gain/(loss) on options contracts — — — — — — — — — —
Net realised gain/(loss) 109,565,112 37,715,544) 59,346,638 13,064,858 7,109,448 (3,865,965) 634,703 (1,733,505) (4128 414) (593,487)
Net change in unrealised gain/(loss) on investment securities 82,742,963 69,193,397 (78,046,889) 10,916,675 (22,377,756) (7,257,950) (1,125,581) (141,759) 52,849,450 25,706,937
Net change in unrealised gain/(loss) on covered forward mortgage backed securities — — — — — — — — — —
Net change in unrealised gain/(loss) on futures transactions and futures contracts on duration hedging share classes (5,612,620) (2,293,381) — 278,789 (730,383) 301,113 (6,431) — 1,101,700 271,555
Net change in unrealised gain/(loss) on non deliverable bond forward contracts — — — — — — — — — (22,201)
Net change in unrealised gain/(loss) on foreign currencies, forward currency contracts and
share class specific forward currency contracts (1,333,305) 1,067,066 495,046 58,084 348,393 — (2,429) 479 (5,865,485) (10,076,669)
Net change in unrealised gain/(loss) on swap contracts and swap contracts on duration hedging share classes — — — — — — — — (7,920) 3,521,500
Net change in unrealised gain/(loss) on options contracts — — — — — — — — — —
Net change in unrealised gain/(loss) 75,797,038 67,967,082 77,551,843 11,253,548 22,759,746 6,956,837) (1,134,441) (141,28_0) 48,077,745 19,401,122
Net income gain/(loss) for the Period (12,940,406) 96,500,454 (88,743,454) 1,480,512 (11,164,349) (9,690,772) 37,007 (1,118,047) 77,040,776 38,573,836

@ Refer to Appendix II.

® Expressed in ‘000.

© Refer to Note 3(i).

Gains and losses arose solely from continuing operations. There were no gains or losses other than those dealt with in the Statement of Operations.

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds — Statement of Operations
For the Period Ended 31 May 2019

Fixed Income Portfolios
Emerging Emerging Emerging Global Fixed
Markets Emerging Markets Short Markets Total Euro Short Europe Global Credit Global Fixed Income Global
Debt Local Markets Debt Duration Bond Return Bond Duration Bond High Yield Portfolio Income Portfolio High Yield
Portfolio Portfolio Portfolio®® Portfolio®® Plus Portfolio Bond Portfolio (Hedged) Portfolio (Hedged) Portfolio
Notes usb usb usb usb EUR EUR usb usb EUR usb
Income
Dividend Income excluding swap contracts 3(b) 1,286,516 1,916,717 2,259 17,933 — — 211,234 52,071 — 1,022,113
Dividend Income on swap contracts 3(b) — — — — — — — — — —
Interest Income excluding swap contracts 3(b) 60,089,338 214,559,158 260,409 802,888 1,785,953 1,519,943 15,454,818 1,646,986 4,953,609 102,148,188
Interest Income on swap contracts 3(b) 24,802,572 28,072,786 — 414,396 33,549 — 1,248,163 124,946 417,829 3,125,490
Interest Income on reverse repurchase agreements 3(b) — 1,340 — — — — — — — AT4
Net (amortisation)/ Net accretion 3(b) 5,042,692 44,970,113 (7,340) 71,077 (897,132) 3,255 (1,019,213) (102,011) (356,519) 861,699
Interest Income on securities lending 7 — — — — — — — — — 127
91,221,118 289,520,114 255,328 1,306,294 922,370 1,523,198 15,895,002 1,721,992 5014919 107,159,091
Expenses
Bank overdraft interest expense 3(b) 1,712 2,947 — — 8,100 3,451 919 183 14,507 32
Dividend Expense on swap contracts 3(b) — — — — — — — — — —
Interest Expense excluding swap contracts 3(b) — — — — 5,006 1,959 — — 9,414 —
Interest Expense on swap contracts 3(b) 26,041,816 32,608,698 — 469,347 24,972 31 745,752 81,392 273,042 1,273,394
Fees charged on securities lending 7 — — — — — — — — — 13
Investment Adviser fee 7 6,446,919 30,149,240 27,161 90,455 256,313 219,468 1,209,175 251,576 503,131 8,387,980
Performance fees 7 — — — 2 — — — — — —
Depositary fees 7 603,107 498,216 1,325 48,757 70,566 24,153 130,961 78,107 89,036 190,877
Administration fees 7 165,651 444,380 15,803 21,189 29,355 22,117 117,914 27371 57,718 256,338
Distribution and servicing fees 7 25,582 1,004,174 112 53 4,465 4,350 16,892 22,316 905 311,918
Transfer Agent fees 7 45,016 153,581 10,406 12,395 10,403 15,021 43,027 15,718 22,308 132,653
Taxe d'abonnement 5 106,946 914,709 783 1,578 35223 8,153 97,240 14,430 50,191 362,203
Audit fee 10,810 10,810 6,810 7,660 6,813 6,813 10,810 10,810 9,613 11,836
Management Company fees 7 105,655 780,277 631 1,545 21,030 6,215 71,450 10,704 36,067 320,127
Directors fees 7 7,898 31,288 29 611 600 440 2,906 407 1,169 13,149
Legal fees 14,109 42,830 3,195 4,162 4,286 4,108 7,746 4,524 5,081 20,653
Insurance fees 5,003 16,740 393 7 331 678 5,495 932 2,763 20,742
Printing fees 19,560 65,440 3,588 1,881 2,950 3,154 12,552 3,875 6,723 52,422
Publishing fees 3,752 8,730 1415 713 999 1,653 4,118 1,970 2,934 9,807
Tax reporting fees 18,376 37,7119 10,876 11,731 8,300 10,841 21,159 4,293 19,904 35,095
Paying Agency fees 21,646 32,150 15,409 21,394 17,643 17,643 21,394 21,394 17,643 40,745
Regulatory reporting fees 24,154 45,200 12,197 16,082 13,551 15,628 24,818 16,847 17,802 38,829
Other expenses 64,225 183,746 9,040 11,273 9,511 10,397 25,908 11,393 15,099 93,981
33,731,937 67,030,875 119,173 720,899 530,417 376,273 2,570,236 578,242 1,155,050 11,572,794
Less: Investment Adviser fee waived 7 — — 83,829 129,321 121,758 71,857 108 98,470 762 —
Total expenses 33,731,937 67,030,875 35,344 591,578 408,659 304,416 2,570,128 479,772 1,154,288 11,572,794
Withholding tax on dividends and other investment income 5 1,682 44,358 — — — — — 3423 10,468 96,798
Net investment income/(expense) for the Period 57,487,499 222,444,881 219,984 714,716 513,711 1,218,782 13,324,874 1,238,797 3,850,163 95,489,499
Net realised gain/(loss) on investment securities (7,098,036) (80,390,458) 2,083 (9,772) (93,746) (2,268,169) 90,525 516,918 1,633,721 (33,207,074)
Net realised gain/(loss) on futures transactions and futures contracts on duration hedging share classes (5,198,785) 86,143,276 (62,952) (330,746) (9,165) (99,353) (3,190,459) 593,312 1,944,175 (7,884,295)
Net realised gain/(loss) on foreign currencies, forward currency contracts and share class specific forward currency contracts (87,351,781) (134,195,121) (56,053) (415,348) (698,928) (210,709) (7,126,155) (403,962) 656,718 (20,227,767)
Net realised gain/(loss) on swap contracts and swap contracts on duration hedging share classes 8,870,922 (11,310,838) — 32,914 (102,848) (22,872) 1,142,222 275,925 732,331 1,748,933
Net realised gain/(loss) on options contracts — — — — — — 99,876 22,798 50,868 —
Net realised gain/(loss) 90,777,680 139,753,141 116,922 (722,952) (904,687) (2,601,103) (8,983,991) 1,004,991 5,017,813 (59,570,203)
Net change in unrealised gain/(loss) on investment securities 98,318,780 475,081,791 222,067 1,620,527 1,817,429 4,386,608 46,422,198 3,422,902 13,557,884 114,800,196
Net change in unrealised gain/(loss) on covered forward mortgage backed securities — — — — — — — | 8,638, —
Net change in unrealised gain/(loss) on futures transactions and futures contracts on duration hedging share classes 295,502 15,283,844 (28,229) (6,137) 328,058 (12,331) 655,143 373,830 889,314 1,179,011
Net change in unrealised gain/(loss) on non deliverable bond forward contracts (41,492) — — (419) — — — — — —
Net change in unrealised gain/(loss) on foreign currencies, forward currency contracts and
share class specific forward currency contracts 15,157,259 (6,164,152) (55,210) 146,360 342,607 177,007 (775,457) 141,910 (2,445,901) 7,941,788
Net change in unrealised gain/(loss) on swap contracts and swap contracts on duration hedging share classes 17,484,695 5,513,363 — 60,559 (242,468) (38,256) 1,191,897 174,736 813,633
Net change in unrealised gain/(loss) on options contracts — — — — — — (54,681) (19,198) 24,945 —
Net change in unrealised gain/(loss) 131,214,744 489,714,846 138,628 1,820,890 2,245,626 4,513,028 47,439,100 4,106,230 12,831,237 123,952,430
Net income gainl(loss) for the Period 97,924,563 572,406,586 241,690 1,812,654 1,854,650 3,130,707 51,779,983 6,350,018 21,699,213 159,871,726

@ Refer to Appendix II.
®  Expressed in ‘000.
© Refer to Note 3(i).

Gains and losses arose solely from continuing operations. There were no gains or losses other than those dealt with in the Statement of Operations.

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds — Statement of Operations
For the Period Ended 31 May 2019

Income

Dividend Income excluding swap contracts
Dividend Income on swap contracts

Interest Income excluding swap contracts

Interest Income on swap contracts

Interest Income on reverse repurchase agreements
Net (amortisation)/ Net accretion

Interest Income on securities lending

Expenses

Bank overdraft interest expense
Dividend Expense on swap contracts
Interest Expense excluding swap contracts
Interest Expense on swap contracts
Fees charged on securities lending
Investment Adviser fee
Performance fees

Depositary fees

Administration fees

Distribution and servicing fees
Transfer Agent fees

Taxe d'abonnement

Audit fee

Management Company fees
Directors fees

Legal fees

Insurance fees

Printing fees

Publishing fees

Tax reporting fees

Paying Agency fees

Regulatory reporting fees

Other expenses

Less: Investment Adviser fee waived

Total expenses

Withholding tax on dividends and other investment income

Net investment income/(expense) for the Period

Net realised gain/(loss) on investment securities

Net realised gain/(loss) on futures transactions and futures contracts on duration hedging share classes

Net realised gain/(loss) on foreign currencies, forward currency contracts and share class specific forward currency contracts
Net realised gain/(loss) on swap contracts and swap contracts on duration hedging share classes

Net realised gain/(loss) on options contracts

Net realised gain/(loss)

Net change in unrealised gain/(loss) on investment securities

Net change in unrealised gain/(loss) on covered forward mortgage backed securities

Net change in unrealised gain/(loss) on futures transactions and futures contracts on duration hedging share classes
Net change in unrealised gain/(loss) on non deliverable bond forward contracts

Net change in unrealised gain/(loss) on foreign currencies, forward currency contracts and

share class specific forward currency contracts

Net change in unrealised gain/(loss) on swap contracts and swap contracts on duration hedging share classes

Net change in unrealised gain/(loss) on options contracts

Net change in unrealised gain/(loss)

Net income gainl/(loss) for the Period

@ Refer to Appendix II.
®  Expressed in ‘000.
© Refer to Note 3(i).

Gains and losses arose solely from continuing operations. There were no gains or losses other than those dealt with in the Statement of Operations.

ANNNNNNNT ST
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Fixed Income Portfolios

Specialist Portfolios

Short Duration US Mortgage Global Fixed
Global Opportunistic Sterling Short US Dollar Short US Fixed Backed | CoCos & Capital Global Absolute Income Plus
Sovereign  Corporate Bond Sterling Credit Duration Bond Duration Bond Income Securities Securities Return Portfolio
Bond Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio (Hedged)
usb usD GBP GBP usb usD usD usb usD EUR
516,068 29 1,469 2,021 186,030 40,513 111,841 52,943 1,254,106 —
9,686,345 5,052,617 689,744 129,010 3,101,651 1,470,738 6,567,681 1,672,622 600,947 17,752,211
4,927,730 44772 — 7,570 20 — 1,274,023 1,693,868
(1,082,570) 463,026 (109,169) (61,543) 143,958 (57,298) (83,920) (38,837) 805,340 (573,656)
14,047,573 5,531,949 626,816 69,488 3,439,209 1,469,176 6,595,622 1,686,728 3934416 18,872,423
240 484 56 — 19 26 — 31 931 45210
— — — — — — — — 5,010 —
— — — — — — — — — 9,072
5,221,470 36 30,871 22 5579 9,886 136 — 1,130,004 1,121,890
2041218 786,136 83,481 8,950 303,277 187,560 184,037 183 440720 1475707
212,598 28,308 44,887 6533 46,067 73,901 68,710 1,712 133001 213,29
84,198 50,612 9,583 9,105 38,510 26,348 54,349 13,938 45,494 112,496
— 8,419 — — — 4,479 5,754 — 297 12,808
8,930 28,615 7,535 2,199 9,449 19,571 19,824 6,579 22,401 36,453
37,740 37,436 7,655 646 38,962 12,602 26,313 3121 10,935 69,443
7,661 13,767 8,211 6,067 7,659 10,810 10,810 7,661 10,810 9,613
37,131 19,342 6,391 642 20,620 7,606 22,036 3,094 10,512 66,323
2,526 768 140 43 618 373 1,466 232 1,051 4,502
7,240 4,992 3,325 5459 4,825 4,494 5,831 4,319 5,258 9,197
1,229 1,194 777 — 357 1,440 1,665 186 356 2,908
5,289 5,493 2,245 867 3,392 4,530 5,399 2,019 2,928 10,409
728 3,139 425 913 654 2,288 2,100 364 2,272 3224
8,449 18,028 8,667 14,130 7,447 11,590 12,312 7,189 14,443 14,067
21,394 21,394 15,530 20,613 21,394 21,394 21,394 20,351 21,394 17,643
15,004 15,663 10,481 14,397 12,240 17,525 17,861 11,026 14,543 19,346
13,355 13,812 16,568 8,243 10,802 10,856 14,203 10,462 16,944 39,787
7,726,400 1,057,638 256,828 98,829 531,971 427,299 474,200 102,467 1,889,304 2,993,394
— 22,814 99,990 84,325 70,875 128,356 9,017 37,320 101,151 —
7,726,400 1,034,824 156,338 14,504 461,096 298,943 465,183 65,147 1,788,153 2,993,394
53,022 1,247 — — 44 — — 26,367 218,662 34,296
6,268,151 4,495,878 469,978 54,984 2,978,069 1,170,233 6,130,439 1,595,214 1,927,601 15,844,733
1,853,169 (2,157,861) 307,456 2,234 (60,282) 248,586 1,757,869 (106,926) (98,360) 3,595,829
1,932,228 — 33,940 2 541,475 829,421 1,566,973 — 2,180,033 8,390,683
11,828,595 (327,009) (1,991,035) 2,603 473,317 117,889 (145,116) 184,268 (2,633,634) (12,910,603)
3,755,797 (828,783) 84,908 2,101 120,770 78,588 (94,934) — (154,397) 5,662,540
— — — — — — 59,558 — (1,093,705) 245,153
19,369,789 (3,313,653) (1,564,731) 6,940 1,075,280 1,274,484 3,144,350 77,342 (1,800,063) 4,983,602
17,774,636 6,567,084 3,251,138 51,358 3,621,204 2,782,524 6,480,409 2,619,552 2,047,066 43,888,693
— — — — — 15,601 261,991 — — (47,765)
558,182 — 2,865 — 473,116 199,010 113,175 — (837,218) 2,631,812
(54,805) — — — — — — — — —
(16,592,951) (224,123) (154,433) 2,823 (775,713) 23,301 (15,534) 252,148 2,680,225 1,362,333
3,271,135 (1,484,739) 186,349 3,378 (20,853) 23,259 (18,732) — E 2,130,124
— — — — — — (41,426) — 733,341 (111,139)
4,956,197 4,858,222 3,285,919 57,559 3,207,754 3,043,695 6,779,883 2,871,700 4,690,857 49,854,058
30,594,137 6,040,447 2,191,166 119,483 7,351,103 5,488,412 16,054,672 4,544,256 4,818,395 70,682,393
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Goldman Sachs Funds — Statement of Operations
For the Period Ended 31 May 2019

Income

Dividend Income excluding swap contracts
Dividend Income on swap contracts

Interest Income excluding swap contracts

Interest Income on swap contracts

Interest Income on reverse repurchase agreements
Net (amortisation)/ Net accretion

Interest Income on securities lending

Expenses

Bank overdraft interest expense
Dividend Expense on swap contracts
Interest Expense excluding swap contracts
Interest Expense on swap contracts
Fees charged on securities lending
Investment Adviser fee
Performance fees

Depositary fees

Administration fees

Distribution and servicing fees
Transfer Agent fees

Taxe d'abonnement

Audit fee

Management Company fees
Directors fees

Legal fees

Insurance fees

Printing fees

Publishing fees

Tax reporting fees

Paying Agency fees

Regulatory reporting fees

Other expenses

Less: Investment Adviser fee waived

Total expenses

Withholding tax on dividends and other investment income
Net investment income/(expense) for the Period

Net realised gain/(loss) on investment securities

Net realised gain/(loss) on futures transactions and futures contracts on duration hedging share classes

Net realised gain/(loss) on foreign currencies, forward currency contracts and share class specific forward currency contracts
Net realised gain/(loss) on swap contracts and swap contracts on duration hedging share classes

Net realised gain/(loss) on options contracts

Net realised gain/(loss)

Net change in unrealised gain/(loss) on investment securities

Net change in unrealised gain/(loss) on covered forward mortgage backed securities

Net change in unrealised gain/(loss) on futures transactions and futures contracts on duration hedging share classes
Net change in unrealised gain/(loss) on non deliverable bond forward contracts

Net change in unrealised gain/(loss) on foreign currencies, forward currency contracts and

share class specific forward currency contracts

Net change in unrealised gain/(loss) on swap contracts and swap contracts on duration hedging share classes

Net change in unrealised gain/(loss) on options contracts

Net change in unrealised gain/(loss)
Net income gainl/(loss) for the Period

@ Refer to Appendix II.
®  Expressed in ‘000.
© Refer to Note 3(i).

Gains and losses arose solely from continuing operations. There were no gains or losses other than those dealt with in the Statement of Operations.

Notes
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Specialist Portfolios

Select Portfolios

Flexible Portfolios

Global Strategic Strategic Global Global Global Global
Strategi Global gi Absol Absol Emerging Markets Multi-Asset Multi-Asset Multi-Asset Multi-Asset
Income Bond Macro Bond Return Bond | Return Bond Il | Global Corporate Multi-Asset Balanced Conservative Growth Income
Portfolio Portfolio Portfolio Portfolio | Portfolio (Hedged) Portfolio Portfolio® Portfolio®® Portfolio®® Portfolio®
usb usb usb usb NOK usb usb usb usD usb
1,519,088 1,112,130 952,945 246,976 — 387,837 2,526,867 17,134,672 8,196,247 275416
40,767,628 21,826,549 7,982,959 2,958,298 227,972,298 573,288 3,665 10,726 13,941 539,938
9,621,124 12,453,496 941,958 556,272 13,816,710 138,252 — — — —
9,043,106 1,159,061 741,193 464,041 (10,108,741) 37,611 — — — 24,160
60,950,946 36,551,236 10,619,055 4,225,587 231,680,267 1,136,988 2,530,532 17,145,398 8,210,188 839,514
428 231 — 26 587,889 15 142 34 — 1416

— — — — 434648 — — — — 351
12,058,042 12,506,163 930,386 583,292 5,250,583 138,614 — — — —
5,947,177 3,827,674 361,762 384,280 16,956,900 313,707 466,585 1742.705 1407484 179,147
— — 55,618 — — — — — — —
307,359 265,432 194,092 153,360 1,270,676 66,844 19,230 39,713 30,711 24,660
198,579 146,034 101,592 44,982 973,312 28,878 24,821 73,731 52,213 29,584
143,709 120,635 834 6,758 — 77 13,939 12,168 5,249 35,780
75,751 58,269 18,068 17,120 34,063 25431 17,720 19,010 16,248 24,125
167,960 116,209 41,308 13,263 692,958 10,550 9,349 7,362 10,649 8,950
11,836 10,810 11,836 11,836 93,878 5,289 5,289 5,289 5,289 8,688
159,554 109,015 41,634 13,056 678,276 8,840 17,518 34,711 22,707 7,327
9,660 6,568 2,241 829 50,841 173 370 2,367 1,491 153
16,611 12,201 7,320 5127 94,591 4,248 4479 7,018 5,840 4,219
12,158 4,180 2,883 784 23,152 281 405 954 482 345
27,331 17,778 5,378 3,751 81,019 2,550 3,266 6,157 4,521 2,822
5,258 3,994 3,077 2,853 768 1,260 972 1,060 1,060 2,571
26,378 19,469 20,135 9,062 53,896 15,079 10,369 10,369 10,369 15,079
22,806 23,650 21,394 22,441 162,617 21,394 21,394 21,394 21,394 21,456
30,834 19,755 19,470 17,973 101,237 19,986 16,232 16,811 16,537 19,826
88,363 64,383 27,498 22,229 239,008 13,687 12,138 16,833 13,546 12,047
19,309,794 17,332,450 1,866,526 1,313,022 27,780,312 677,003 644,218 2,017,686 1,625,790 398,546
8,070 — — 159,156 — 132,864 41,784 — — 123,425
19,301,724 17,332,450 1,866,526 1,153,866 27,780,312 544,139 602,434 2,017,686 1,625,790 275121
1,192 — 143 135 — 30,268 — — — 51,156
41,648,030 19,218,786 8,752,386 3,071,586 203,899,955 562,581 1,928,098 15,127,712 6,584,398 513,237
5067503 T837,207 3,063,525 o, 230,007 092, 084, A3287) 12,25,855) 202958
(19,179,039) (36,808,258) (9,618,826) (3,465,170) 3,963,954 159,621 (96,795) (2,182,918) (2,792,576) 443,383
14,060,227 (34,049,244) 15,287,853 5,104,325 169,491,334 (635,658) 208,663 1,227,404 761,305 377,553
24,909,294 24,650,869 4,573,682 2,768,117 31,776,784 48,988 — — — —
1,873,086 3,358,483 158,181 155,199 1,333,506 — (11,292) (461,373) 214,717 (461,135)
27,651,131 (41,210,943) 13,464,415 5,413,834 198,334,651 (1,519,229) (983,763) (4,849,759) (4,071,409) 582,285
36,990,317 54,171,591 18,689,666 5,496,574 717,707,443 3,392,046 1,599,548 15,200,049 2,609,851 497,613
231,242 (2,707,848) (962,876) (61,335) 23,108,747 (58,798) 330,548 (95,405) 2,690,590 (7,176)

— (47,844) — — — (136) — — — —
(48,059,963) (18,817,494) (37,479,010) (10,702,118) (189,964,863) (222,663) (1,105,785) (1,319,359) (605,783) (1,092,574)
4,999,338 (1,892,592) 554,188 532,173 22,944,926 6,757 — — — —
(639,049) (1,357,052) (113,467) (70,777) (642,734) — 261,909 1,422,420 514,886 62,029

6,478,115)

29,348,761

19,311,499

4,805,483

573,153,519

3,117,206

1,086,220

15,207,705

5,209,544

540,108

62,821,046

7,356,604

2,905,302

3,679,937

975,388,125

2,160,558

2,030,555

25,485,658

7,722,533

555,414
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Goldman Sachs Funds — Statement of Operations
For the Period Ended 31 May 2019

Income

Dividend Income excluding swap contracts
Dividend Income on swap contracts

Interest Income excluding swap contracts

Interest Income on swap contracts

Interest Income on reverse repurchase agreements
Net (amortisation)/ Net accretion

Interest Income on securities lending

Expenses

Bank overdraft interest expense
Dividend Expense on swap contracts
Interest Expense excluding swap contracts
Interest Expense on swap contracts
Fees charged on securities lending
Investment Adviser fee
Performance fees

Depositary fees

Administration fees

Distribution and servicing fees
Transfer Agent fees

Taxe d'abonnement

Audit fee

Management Company fees
Directors fees

Legal fees

Insurance fees

Printing fees

Publishing fees

Tax reporting fees

Paying Agency fees

Regulatory reporting fees

Other expenses

Less: Investment Adviser fee waived

Total expenses

Withholding tax on dividends and other investment income
Net investment income/(expense) for the Period

Net realised gain/(loss) on investment securities

Net realised gain/(loss) on futures transactions and futures contracts on duration hedging share classes

Net realised gain/(loss) on foreign currencies, forward currency contracts and share class specific forward currency contracts
Net realised gain/(loss) on swap contracts and swap contracts on duration hedging share classes

Net realised gain/(loss) on options contracts

Net realised gain/(loss)

Net change in unrealised gain/(loss) on investment securities

Net change in unrealised gain/(loss) on covered forward mortgage backed securities

Net change in unrealised gain/(loss) on futures transactions and futures contracts on duration hedging share classes
Net change in unrealised gain/(loss) on non deliverable bond forward contracts

Net change in unrealised gain/(loss) on foreign currencies, forward currency contracts and

share class specific forward currency contracts

Net change in unrealised gain/(loss) on swap contracts and swap contracts on duration hedging share classes

Net change in unrealised gain/(loss) on options contracts

Net change in unrealised gain/(loss)
Net income gainl(loss) for the Period

@ Refer to Appendix II.
® Expressed in ‘000.
© Refer to Note 3(i).

NN ONNNNNNNTToo

Gains and losses arose solely from continuing operations. There were no gains or losses other than those dealt with in the Statement of Operations.

Flexible Alternative Portfolios
Portfolios

US Real Estate Absolute Combined Total
Balanced Return Tracker Alternative Trend Period Ended
Portfolio Portfolio Portfolio 31 May 2019
usb usb usbD usb
1,528,381 180,655 364,535 347,370,497
— 10,544 — 10,544
5,771,863 1,708,186 615,467 617,614,847
— 1,196,547 816,725 100,385,500

— — — 2,814
269,907 3,738,631 2,466,569 68,969,325
7,555 — — 3,240,261
7,577,706 6,834,563 4,263,296 1,137,593,788
— 1,241 301 366,047

— — — 30,017

— — — 94,399

— 2,000,524 210,826 105,005,292

— — 324,026

1,675,049 1,681,658 188,909 164,502,438
— — — 55,620

34,736 94,361 92,455 8,341,516
58,951 74,959 47,656 5,116,902
5,993 212 — 5,818,597
33,362 23,895 12,560 2,347,105
63,580 44,626 17,408 5,259,984
10,810 7,661 10,810 521,609
39,347 34,942 17,124 4,541,142
1,591 2,029 1,354 213,422
6,019 6,688 5,707 504,796
2,836 599 338 170,034
8,806 4,672 3,293 646,608
2,345 1,883 722 152,252
13,943 13,263 9,299 903,888
21,501 21,394 21,394 1,376,283
18,740 13,995 10,402 1,073,698
25,515 20,588 15,348 2,166,116
2,023,880 4,049,190 665,906 309,531,791
= 24,572 — 2,637,172
2,023,880 4,024,618 665,906 306,894,619
344,278 250,248 — 43,575,545
5,209,548 2,559,697 3,597,390 787,123,624
3,983,428 34,744 (32,714) (231,022,078)
1,170,909 5,770,226 22,531,375 52,581,992
(418,829) (11,583,720) (772,025) (360,367,434)
— 5,321,030 495,564 78,654,240

— (1,689,299) — 2,714,708

4,735,508 2,147,019 22,222,200 457,438,572)
10,385,306 (201,160) 34,100 1,432,736,332
— — — 225,854
244,296 3,902,649 4,177,239 25,165,079
- - - (166,897)
(308,278) 2,407,988 (961,452) (172,892,595)
- (6,781,008) (432,679) 32,715,202

= (559,176) — (32,349)
10,321,324 1,230,707 2,817,208 1,317,750,626
20,266,380 (818,029) 28,636,798 1,647,435,678
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Goldman Sachs Funds — Statement of Changes in Shareholders’ Equity
For the Period Ended 31 May 2019

Regional Equity Portfolios
China Emerging Emerging

Asia BRICs Opportunity Markets Markets Global Equity Global Equity Global Equity Global Global

Equity Equity Equity Equity ESG Equity Income Partners ESG Partners Infrastructure Millennials

Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio® Portfolio Portfolio Equity Portfolio Equity Portfolio

Notes usD usb USD USD usb USD USD USD USD usb

Shareholders’ equity at the start of the Period 116,659,502 137,063,046 24,435,385 70,153,704 2,881,708,909 9,530,875 7,024,402 624,816,013 4,599,128 30,752,022
Reversal of Swing Net Asset Value Calculation Method 3(k) — — — — — — — — — —
Reinvestment from distributions 65,533 13,031 370 — 652,175 157 2,301 800,705 2,002 —
Proceeds from shares issued 12,086,697 33,520,537 9,972,371 96,976 552,193,598 252,167 3,930,514 108,802,978 251,257 47,740,590
Payment for shares redeemed (14,757,953) (93,376,478) (1,350,531) (234,969) (699,996,037) (503,780) (471,788) (122,513,228) (107,023) (11,294,431)
Net income gain/(loss) for the Period 3,427,579 9,224,855 (177,521) 3,267,765 120,403,620 274,901 345,554 28,611,097 536,684 2,159,231
Distributions 9 (70,448) (27,511) (5,222) — (3,541,089) (764) (3,060) (1,179,803) (3,618) —
Currency adjustments 17 — — — — — — — — — —
Shareholders’ equity at 31 May 2019 117,410,910 86,417,480 32,874,852 73,283,476 2,851,421,176 9,553,556 10,827,923 639,337,762 5,278,430 69,357,412
Swing Pricing 3(k) 317,009 — — — — — — — 7,918 62,422
Shareholders’ Equity (after Swing Pricing) 117,727,919 86,417,480 32,874,852 73283476 2,851,421,176 9,553,556 10,827,923 639,337,762 5,286,348 69,419,834

@ Refer to Appendix II.
®  Expressed in ‘000.
© Refer to Note 3(i).

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds — Statement of Changes in Shareholders’ Equity
For the Period Ended 31 May 2019

Regional Equity Portfolios
Multi-Manager

Global Real GQG Partners Japan Equity Dynamic US Focused US Smaller

Estate Equity Global Equity India Equity Partners Japan E(}uity World Equity N-11® Equity US Equity Growth Equity Cap Equity

Portfolio Portfolio Portfolio Portfolio®(©) Portfolio®®©) Portfolio Portfolio Portfolio Portfolio Portfolio

Notes UsD UsD USD JPY JPY USD USsD USD USD UsD

Shareholders’ equity at the start of the Period 28,722,408 174,554,817 2,015,947,047 52,247,121 125,310,772 744,146,501 96,465,743 706,177,674 25,429,582 14,111,278
Reversal of Swing Net Asset Value Calculation Method 3(k) — — — — — — — — — —
Reinvestment from distributions 87,606 — 25,396 245 11,250 791,815 6,367 3,896 — —
Proceeds from shares issued 11,913,028 4,704,485 379,436,171 10,783,207 24,118,081 39,743,688 4,982,877 29,094,734 2,062,506 9,004,449
Payment for shares redeemed (6,098,338) (16,654,761) (469,419,521) (10,307,626) (35,962,245) (56,508,368) (38,644,698) (79,596,634) (2,383,548) (1,258,258)
Net income gain/(loss) for the Period 1,348,050 5,732,509 115,778,652 (3,539,932) (9,472,181) 14,623,988 1,043,739 345,771 1,484,563 (487,872)
Distributions 9 (518,750) — (433,342) (9,186) (76,889) (1,608,225) (38,268) (112,413) — —
Currency adjustments 17 — — — — — — — — — —
Shareholders’ equity at 31 May 2019 35,454,004 168,337,050 2,041,334,403 49,173,829 103,928,788 741,189,399 63,815,760 655,913,028 26,593,103 21,369,597
Swing Pricing 3(k) = — — — — — — — — 10,685
Shareholders’ Equity (after Swing Pricing) 35,454,004 168,337,050 2,041,334,403 49,173,829 103,928,788 741,189,399 63,815,760 655,913,028 26,593,103 21,380,282

@ Refer to Appendix II.
®  Expressed in ‘000.
© Refer to Note 3(i).

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds — Statement of Changes in Shareholders’ Equity
For the Period Ended 31 May 2019

Global and Regional CORE® Equity Portfolios Global and Regional | Sector Equity Fixed Income Portfolios
GIVI Equity Portfolios Portfolios
Emerging Global GIVI Global North America Emerging

Markets Europe Global Small Cap US CORE® US Small Cap Equity - Growth Energy & Energy Markets Emerging

CORE® Equity CORE® Equity CORE® Equity CORE® Equity Equity CORE® Equity Markets Tilt Infrastructure Corporate Bond Markets Debt

Portfolio® Portfolio Portfolio® Portfolio® Portfolio® Portfolio® Portfolio’® Equity Portfolio Portfolio Blend Portfolio

Notes usD EUR usD usD usD usb usb usD usD usD

Shareholders’ equity at the start of the Period 2,739,412,033 2,739,782,387 5,627,943,668 691,668,962 1,498,679,853 277,906,810 39,035,851 83,409,212 1,111,490,238 629,740,830
Reversal of Swing Net Asset Value Calculation Method 3(k) — — — — — — — — — —
Reinvestment from distributions 3,174,925 2,062,678 1,706,268 1,001,759 558,024 1,290 881 34,395 251,873 15,478
Proceeds from shares issued 929,090,175 1,104,489,915 1,132,289,348 109,053,619 585,473,898 31,449,344 6,578,106 3,399,826 468,104,575 60,325,517
Payment for shares redeemed (650,499,610) (773,744,643)  (1,067,556,606)  (259,016,443) (525,257,323) (33,704,635) (263,930) (10,931,785) (190,009,140) (40,745,003)
Net income gain/(loss) for the Period (12,940,406) 96,500,454 (88,743,454) 1,480,512 (11,164,349) (9,690,772) 37,007 (1,118,047) 77,040,776 38,573,836
Distributions 9 (5,272,266) (8,104,067) (4,960,929) (1,590,299) (1,429,238) (97,418) (1,054) (160,575) (7,210,295) (130,826)
Currency adjustments 17 — — — — — — — — — —
Shareholders’ equity at 31 May 2019 3,002,964,851 3,160,986,724 5,600,678,295 542,598,110 1,546,860,865 265,864,619 45,386,861 74,633,026 1,459,668,027 687,779,832
Swing Pricing 3(k) 5,418,553 — — — — — — — — —
3,008,383,404 3,160,986,724 5,600,678,295 542,598,110 1,546,860,865 265,864,619 45,386,861 74,633,026 1,459,668,027 687,779,832

Shareholders’ Equity (after Swing Pricing)

@ Refer to Appendix II.
®  Expressed in ‘000.
© Refer to Note 3(i).

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds — Statement of Changes in Shareholders’ Equity
For the Period Ended 31 May 2019

Fixed Income Portfolios
Emerging Emerging Emerging

Markets Markets Short Markets Total Euro Short Europe Global Credit Global Fixed Global

Debt Local Emerging Markets Duration Bond Return Bond Duration Bond High Yield Portfolio Global Fixed Income Portfolio High Yield

Portfolio Debt Portfolio Portfolio® Portfolio® Plus Portfolio Bond Portfolio (Hedged) Income Portfolio (Hedged) Portfolio

Notes usb usb usb usb EUR EUR usb usb EUR usb

Shareholders’ equity at the start of the Period 2,091,878,961 7,410,730,876 — 29,124,222 159,839,203 87,203,581 766,629,334 107,257,128 325,796,524  3,213,458,986
Reversal of Swing Net Asset Value Calculation Method 3(k) — — — — — — — — — —
Reinvestment from distributions 45,436,555 31,313,700 — 532,949 6,834 11,669 4,793,689 66,392 3,586,023 28,606,320
Proceeds from shares issued 255,182,761 1,733,736,662 20,218,106 11,968 89,950,651 9,722,106 265,792,733 13,971,311 64,021,770 440,072,233
Payment for shares redeemed (562,853,172) (2,234,097,306) — (12,000) (42,111,547) (51,308,649) (168,514,145) (6,381,885) (40,301,587) (805,847,867)
Net income gain/(loss) for the Period 97,924,563 572,406,586 241,690 1,812,654 1,854,650 3,130,707 51,779,983 6,350,018 21,699,213 159,871,726
Distributions 9 (52,009,053) (157,177,984) — (532,949) (47,191) (101,650) (6,189,669) (1,151,911) (5103310)  (72,236,007)
Currency adjustments 17 — — — — — — — — — —
Shareholders’ equity at 31 May 2019 1,875,560,615 7,356,912,534 20,459,796 30,936,844 209,492,600 48,657,764 914,291,925 120,111,053 369,698,633  2,963,925,391
Swing Pricing 3(k) - — — — — — (1,187,034) — 295,760 —
1,875,560,615 7,356,912,534 20,459,796 30,936,844 209,492,600 48,657,764 913,104,891 120,111,053 369,994,393 2,963,925,391

Shareholders’ Equity (after Swing Pricing)

@ Refer to Appendix II.
®  Expressed in ‘000.
© Refer to Note 3(i).

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds — Statement of Changes in Shareholders’ Equity
For the Period Ended 31 May 2019

Fixed Income Portfolios Specialist Portfolios

Short Duration US Mortgage Global Fixed

Global Opportunistic Sterling Short US Dollar Short US Fixed Backed CoCos & Capital Global Absolute Income Plus

Sovereign Corporate Bond Sterling Credit Duration Bond Duration Bond Income Securities Securities Return Portfolio

Bond Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio (Hedged)

Notes UsD usD GBP GBP usD I5)) UsD usD UsD EUR

Shareholders’ equity at the start of the Period 688,775,823 202,239,728 36,636,813 10,439,543 184,370,554 101,488,549 373,928,583 60,072,354 198,567,269 1,210,869,190
Reversal of Swing Net Asset Value Calculation Method 3(k) — — — — — — — — — —
Reinvestment from distributions 427 2,266,852 152,670 216 103,324 134,470 8,081,829 408 2,622 2,072,059
Proceeds from shares issued 71,876,620 27,394,292 2,319,098 616,289 187,337,685 14,365,422 39,045,458 6,592,198 34,518,625 115,434,122
Payment for shares redeemed (36,725,586) (52,733,677) (7,626,171) (990,748) (51,267,769) (49,266,638) (145433257 (10,280,366) (17,978,141)  (358,427,509)
Net income gain/(loss) for the Period 30,594,137 6,040,447 2,191,166 119,483 7,351,103 5,488,412 16,054,672 4,544,256 4,818,395 70,682,393
Distributions 9 (427) (2,849,235) (786,704) (2,834) (210,153) (173,341) (8,411,388) (408) (688,674) (3,261,354)
Currency adjustments 17 — — — — — — — — — —
Shareholders’ equity at 31 May 2019 754,520,994 182,358,407 32,886,872 10,181,949 327,684,744 72,036,874 283,265,897 60,928,442 219,240,096 1,037,368,901
Swing Pricing 3(k) — — 65,774 — 98,305 — 169,960 — — (1,037,369)
Shareholders’ Equity (after Swing Pricing) 754,520,994 182,358,407 32,952,646 10,181,949 327,783,049 72,036,874 283,435,857 60,928,442 219,240,096 1,036,331,532

@ Refer to Appendix II.
® Expressed in ‘000.
© Refer to Note 3(i).

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds — Statement of Changes in Shareholders’ Equity
For the Period Ended 31 May 2019

Specialist Portfolios Select Portfolios Flexible Portfolios

Global Strategic Strategic Global Global Global Global

Strategic Global Strategic Absolute Absolute Emerging Markets Multi-Asset Multi-Asset Multi-Asset Multi-Asset

Income Bond Macro Bond Return Bond | Return Bond Il Global Corporate Multi-Asset Balanced Conservative Growth Income

Portfolio Portfolio Portfolio Portfolio Portfolio (Hedged) Portfolio Portfolio®® Portfolio® Portfolio®® Portfolio®®

Notes usD usD usD usD NOK usb usb usD usD usD

Shareholders’ equity at the start of the Period 2,591,125,721 1,575,416,086 816,697,715 232,615,216 13,111,581,663 48,461,900 95,105,889 607,645,383 373,147,672 40,299,098
Reversal of Swing Net Asset Value Calculation Method 3(k) — — — — — — — — — —
Reinvestment from distributions 30,548,276 4,791,727 5,828,432 4,948,814 — 43,545 49,694 6,850 7,434 75,439
Proceeds from shares issued 25,294,074 119,068,379 507,868 268,039 5,552,822 1,491,494 23,632,635 22,354,738 10,390,978 4,819,866
Payment for shares redeemed (883,950,215) (405,525,793) (17,478,180) (7,491,373) — (8,169,421) (14,956,563) (146,555,928) (74,009,681) (5,710,990)
Net income gain/(loss) for the Period 62,821,046 7,356,604 2,905,302 3,679,937 975,388,125 2,160,558 2,030,555 25,485,658 7,722,533 555,414
Distributions 9 (42,732,039) (11,337,700) (5,828,432) (5,013,089) — (979,154) (1,067,120) (693,309) (175,765) (637,029)
Currency adjustments 17 — — — — — — — — — —
Shareholders’ equity at 31 May 2019 1,783,106,863 1,289,769,303 802,632,705 229,007,544 14,092,522,610 43,008,922 104,795,090 508,243,392 317,083,171 39,401,798
Swing Pricing 3(k) — — — — — — — — — —
Shareholders’ Equity (after Swing Pricing) 1,783,106,863 1,289,769,303 802,632,705 229,007,544 14,092,522,610 43,008,922 104,795,090 508,243,392 317,083,171 39,401,798

@ Refer to Appendix II.
®  Expressed in ‘000.
© Refer to Note 3(i).

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

26



Goldman Sachs Funds — Statement of Changes in Shareholders’ Equity

For the Period Ended 31 May 2019

Shareholders’ equity at the start of the Period
Reversal of Swing Net Asset Value Calculation Method
Reinvestment from distributions

Proceeds from shares issued

Payment for shares redeemed

Net income gain/(loss) for the Period

Distributions

Currency adjustments

Shareholders’ equity at 31 May 2019
Swing Pricing
Shareholders’ Equity (after Swing Pricing)

@ Refer to Appendix II.
®  Expressed in ‘000.
© Refer to Note 3(i).

Flexible Alternative Portfolios
Portfolios

US Real Estate Absolute Combined Total
Balanced Return Tracker Alternative Trend Period Ended
Portfolio Portfolio Portfolio 31 May 2019

usb usb usb usb
362,117,131 534,359,894 340,214,140  51,733,968,824
— 160,356 — 160,356

643,507 14,589 723,960 187,272,179
11,588,440 302,897,188 46,904,981 10,139,413,356
(63,872,038) (311,091,747) (128,264,750)  (12,462,421,161)
20,266,380 (818,029) 28,636,798 1,647,435,678
(2,125,859) (34,351) (904,126)  (422,146,622)
— — — (53,042,519)
328,617,561 525,487,900 287,311,003 50,770,640,091
— — — 4,153,103
328,617,561 525,487,900 287,311,003 50,774,793,194
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Goldman Sachs Funds
Statistical Information

As at 31 May 2019

Outstanding

Sharest Net Asset Value per Share as at® Net Asset as at®®
as a
Currency 31-May-19 31-May-19 30-Nov-18 30-Nov-17 31-May-19 30-Nov-18 30-Nov-17
EQUITY PORTFOLIOS
Regional Equity Portfolios
Asia Equity Portfolio
Base Accumulation Share Class usD 67,341 2012 19.68 22.67 1,355,052 1,017,083 5,596,201
Base Currency Share Class usD 297,975 26.06 25.48 29.35 7,763,799 7,818,882 5,988,592
“A” Accumulation Share Class usD 23,912 1317 12.91 14.95 314,946 365,454 482,751
“A” Share Class usD 102,200 31.18 30.57 35.39 3,186,789 3,543,557 4,069,549
“B” Share Class usD 1,294 26.45 26.06 30.47 34,224 33,725 39,430
“E” Accumulation Share Class EUR 211,676 26.13 25.25 27.90 5,631,851 4,808,838 5,343,684
“I" Accumulation Share Class usD 1,186,636 10.96 10.68 12.20 13,007,471 15,156,954 34,217,406
“I” Share Class GBP 776 14.77 14.33 15.50 11,462 11,035 11,902
“I" Share Class usD 253,078 38.02 37.31 4274 9,621,125 9,323,437 10,353,418
“l0” Accumulation Share Class JPY 5,760,897 1,340.67 1,358.55 1,518.94  7,723,441,782  7,607,964,958  7,973,274,730
“P" Accumulation Share Class usD 123,105 16.61 16.23 18.65 2,045,336 4,003,119 1,735,933
“P” Share Class usD 81,187 16.27 15.90 18.27 1,320,590 1,142,466 1,312,537
“R” Accumulation Share Class EUR 1,532 16.85 16.16 17.59 25,822 24,875 20,102
“R” Accumulation Share Class usD 77,090 14.43 14.06 16.08 1,112,558 1,083,963 48,689
“R” Share Class GBP 21,005 14.77 14.31 15.49 310,232 277,960 239,410
“R” Share Class usD 26,589 14.11 13.84 15.87 375,231 339,073 324,186
BRICs Equity Portfolio
Base Accumulation Share Class usD 1,045,530 18.95 17.52 19.45 19,811,408 23,434,024 27,312,416
Base Accumulation Share Class
(Long BRICs CCY vs. USD) EUR 792,438 13.92 13.09 15.00 11,030,429 11,491,559 15,580,342
Base Currency Share Class usD 145,155 18.64 17.23 19.15 2,705,627 3,141,436 3,931,898
Other Currency Share Class GBP 2,041 13.54 12.37 12.98 27,636 26,675 12,295
Other Currency Share Class SGD 3,093 12.30 11.32 12.34 38,039 34,997 38,176
“A” Share Class usD 610,741 17.73 16.44 18.34 10,831,110 11,284,158 12,417,196
“E” Accumulation Share Class EUR 1,303,322 19.08 17.43 18.52 24,868,859 65,633,889 80,712,643
“I” Accumulation Share Class EUR 212,471 18.04 16.34 17.11 3,832,254 3,602,697 3,596,826
“I" Accumulation Share Class usD 293,958 12.16 11.20 12.31 3,575,230 3,294,450 9,388,596
“I” Share Class GBP 26,418 13.94 12.80 13.41 368,231 285,270 196,695
“I” Share Class usD 122,054 12.01 11.16 12.38 1,465,565 1,344,140 1,421,909
“l0” Accumulation Share Class GBP 175 22.77 20.61 21.20 3,982 3,605 3,707
“P” Accumulation Share Class usD 64,666 13.70 12.63 13.96 885,800 829,944 928,874
“P” Share Class usD 28,954 12.92 11.97 13.29 374,004 346,271 383,966
“R” Accumulation Share Class EUR 20,028 16.12 14.60 15.30 322,866 350,839 321,520
“R” Accumulation Share Class usD 2,363 13.83 12.73 14.01 32,688 30,089 25,988
“R” Share Class GBP 60,559 16.85 15.47 16.21 1,020,630 626,565 977,280
“R” Share Class usD 17,276 13.04 12.13 13.45 225,362 209,263 1,358,336
China Opportunity Equity Portfolio
Base Accumulation Share Class usD 11,307 15.95 16.03 17.61 180,381 215,418 319,229
Base Currency Share Class usD 5,126 15.61 156.72 17.27 80,029 79,500 114,720
“I” Accumulation Share Class usD 1,496,228 17.31 17.33 18.89 25,903,364 17,004,206 122,399
“I” Share Class usD 702 16.01 16.21 17.79 11,238 11,250 12,264
“P” Accumulation Share Class usD 279,691 15.63 15.66 17.08 4,371,671 4,904,264 3,254,350
“P” Share Class usD 760 14.76 14.93 16.39 11,218 11,235 12,263
“R” Accumulation Share Class usD 117,561 15.25 15.27 16.64 1,792,553 1,745,264 19,203
“R” Share Class GBP 22,984 17.66 17.75 18.42 405,826 355,787 203,272
“R” Share Class usD 801 14.37 14.55 15.96 11,514 11,526 12,566
Emerging Markets Equity ESG Portfolio
Base Accumulation Share Class usb 1,000 9.81 9.43 — 9,811 9,426 —
Base Currency Share Class usD 1,000 9.81 9.43 — 9,811 9,426 —
“E” Accumulation Share Class® EUR 1,000 9.40 — — 9,398 — —
“I" (Dis) (Quarterly) Share Class usD 2,346,200 9.87 9.44 — 23,168,339 22,150,243 —
“I” Accumulation Share Class usD 4,326,402 9.87 9.44 — 42,718,782 40,759,729 —
“I" Share Class usD 1,000 9.88 9.44 — 9,875 9,441 —
“l0” Accumulation Share Class EUR 586,787 11.20 10.50 — 6,574,925 6,347,573 —
“R” Accumulation Share Class usD 1,000 9.87 9.44 — 9,871 9,440 —
“R” Share Class usD 1,000 9.87 9.44 — 9,871 9,440 —
Emerging Markets Equity Portfolio
Base Accumulation Share Class usD 13,568,781 19.17 18.42 21.87 260,151,335 231,739,466 159,654,621
Base Currency Share Class usD 584,816 36.14 34.72 41.22 21,136,658 22,798,377 95,670,667
Other Currency Accumulation Share Class CHF 49,402 12.03 11.49 13.45 594,329 570,237 162,181
Other Currency Accumulation Share Class EUR 19,072,220 14.79 13.99 15.82 282,157,272 299,865,278 166,411,281
Other Currency Snap Share Class GBP 30,036 15.60 14.81 16.59 468,518 947,271 149,587
“A” Accumulation Share Class usD 778,813 12.81 12.33 14.70 9,978,577 10,245,176 4,339,581
“A” Share Class usD 362,001 3712 35.73 42.59 13,438,125 14,241,486 16,651,241
“B” Share Class usD 1,107 31.19 30.18 36.33 34,533 33,405 40,213
“E” Accumulation Share Class EUR 8,072,792 32.73 31.03 35.27 264,230,670 263,666,326 352,153,459
“I" Accumulation Share Class EUR 10,547,210 14.50 13.65 15.29 152,955,399 149,754,279 193,234,484
“I” Accumulation Share Class SEK 1,501,266 98.27 89.80 — 147,529,437 134,820,835 —
“I" Accumulation Share Class usD 58,590,094 18.20 17.40 20.47  1,066,397,518  1,080,356,372  1,265,462,830
“I” Share Class EUR 2,501,257 9.27 8.80 — 23,192,574 22,017,556 —
“I” Share Class GBP 3,413,509 14.47 13.81 15.42 49,402,664 40,481,889 24,472,894
“I” Share Class usD 4,093,381 4414 42.61 50.41 180,665,563 180,070,353 231,097,943
“l0” Accumulation Share Class GBP 1,056,777 25.08 23.60 26.00 26,503,123 40,369,274 25,996
“l0” Accumulation Share Class usD 6,470,962 12.98 12.36 14.41 83,969,551 146,079,244 144,795,941
“|S” (Dis) (Stable Semi-Annual) Share Class® EUR 5,297,136 9.41 — — 49,872,462 — —
“IX” (Dis) (Cap Monthly) Share Class usD 2,294,759 7.39 7.28 9.07 16,955,632 17,312,464 23,300,050

@ Refer to Note 3(k).
® Refer to Appendix II.
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Goldman Sachs Funds
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Shf=1ﬂ->5t Net Asset Value per Share as at® Net Asset as at®
as a
Currency 31-May-19 31-May-19 30-Nov-18 30-Nov-17 31-May-19 30-Nov-18 30-Nov-17
Emerging Markets Equity Portfolio (Continued)
“P” Accumulation Share Class usb 2,143,583 15.17 14.53 1717 32,513,656 37,423,859 27,614,229
“P” Share Class usb 287,498 14.78 14.23 16.84 4,250,348 4,289,549 4,568,707
“R” Accumulation Share Class CHF 146,951 12.33 11.73 13.61 1,811,787 1,857,584 62,714
“R” Accumulation Share Class EUR 572,184 12.08 11.37 12.74 6,910,586 6,461,238 4,138,220
“R” Accumulation Share Class usb 8,079,574 13.07 12.50 14.71 105,573,008 102,568,838 14,805,004
“R” Share Class GBP 3,209,483 16.09 15.34 17.14 51,645,646 49,560,894 69,046,807
“R” Share Class usb 610,234 12.62 12.17 14.40 7,699,204 8,956,178 5,917,287
Global Equity Income Portfolio®
Base Accumulation Share Class uUsD 1,437 16.60 16.13 16.79 23,864 28,647 29,547
Base Currency Share Class usD 216,530 37.48 36.41 37.90 8,115,566 7,883,684 8,451,945
“A” Share Class usb 18,741 15.99 15.57 16.29 299,623 328,827 391,400
“E” Accumulation Share Class EUR 35,187 13.29 12.76 12.74 467,721 556,793 664,482
“I” Accumulation Share Class usb 965 13.27 12.83 13.24 12,810 12,389 12,779
“P” Accumulation Share Class usb 24,961 16.07 15.59 16.19 401,039 477,937 496,186
“P” Share Class usb 660 15.79 15.32 15.91 10,418 15,569 16,163
“R” (Dis) (Gross Quarterly) Share Class® usb 1,004 11.09 — — 1,134 — —
“R” Accumulation Share Class usb 1,000 15.77 15.26 15.75 15,774 15,260 15,750
“R” Share Class GBP 1,032 19.57 18.78 18.39 20,196 19,305 18,810
“R” Share Class usb 7,590 15.28 14.85 15.40 115,995 112,696 116,832
Global Equity Partners ESG Portfolio
Base Accumulation Share Class® uUsD 2,225 16.03 15.50 15.44 35,678 38,213 38,067
Other Currency Share Class® GBP 1,005 20.29 19.38 18.24 20,396 19,483 24,258
“A” Accumulation Share Class® usb 6,552 15.21 14.74 14.76 99,627 89,975 86,522
“A” Share Class® usb 7,069 15.21 14.74 14.76 107,502 72,318 68,328
“E” Accumulation Share Class® EUR 12,645 19.17 18.29 17.44 242,460 131,643 134,457
“E” Share Class® EUR 22,034 19.25 18.36 17.51 424,047 569,312 295,407
“I" Accumulation Share Class® usb 1,987 17.44 16.80 16.61 34,656 156,180 308,542
“P” Accumulation Share Class® EUR 98,627 211 20.06 18.98 2,081,926 1,978,551 1,766,933
“P” Accumulation Share Class® usb 254,375 16.70 16.13 16.03 4,248,415 2,771,617 565,250
“P” Share Class® EUR 640 20.59 19.56 18.51 13,169 12,514 11,842
“P” Share Class® usb 1,022 16.23 15.67 15.57 16,580 16,009 15,909
“R” Share Class® usb 209,646 15.16 14.66 14.55 3,178,250 803,181 838,112
Global Equity Partners Portfolio
Base Accumulation Share Class usb 479,488 17.51 16.77 17.04 8,396,107 13,748,121 18,557,696
Base Accumulation Share Class (USD Hedged Class) uUsD 1,000 11.79 11.28 11.21 11,792 11,279 361,822
Base Currency Share Class usb 672,495 14.35 13.74 13.96 9,647,282 9,548,398 11,639,492
Base Currency Share Class (USD Hedged Class) uUsD 1,000 11.79 11.27 11.20 11,787 11,275 11,204
Other Currency Accumulation Share Class EUR 807,524 18.63 17.56 16.99 15,041,647 14,517,827 18,362,530
Other Currency Accumulation Share Class GBP 150,334 24.68 23.36 22.40 3,710,247 3,841,016 4,259,302
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 12,699 11.14 10.81 10.95 141,509 187,653 760,215
Other Currency Share Class GBP 449,980 24.60 23.29 22.33 11,071,502 10,693,576 10,337,268
Other Currency Share Class (EUR Hedged Class) EUR 12,861 11.15 10.81 10.95 143,365 219,032 221,907
“A” Accumulation Share Class usb 122,217 22.23 21.35 21.79 2,716,718 2,656,332 2,589,743
“A” Share Class usb 71,998 22.23 21.34 21.79 1,600,354 1,816,240 2,035,037
“E” Accumulation Share Class EUR 126,357 25.34 23.98 23.37 3,201,523 4,844,565 7,145,328
“I"” Accumulation Share Class EUR 493,988 24.75 23.23 22.28 12,224,356 42,395,239 50,899,506
“I” Accumulation Share Class usb 10,648,344 13.66 13.04 13.13 145,508,205 129,543,763 143,921,374
“I” Accumulation Share Class (EUR Hedged Class) EUR 5,491,139 10.32 9.98 — 56,690,964 10,197,942 —
“I” Accumulation Share Class (USD Hedged Class) usD 1,066 12.51 11.93 11.76 13,337 12,713 12,533
“I" Share Class GBP 10,700 17.00 16.11 15.38 181,889 234,764 555,813
“I" Share Class (USD Hedged Class) usb 1,438,294 12.40 11.88 11.75 17,838,046 16,995,923 16,644,704
“l0” Accumulation Share Class GBP 79,318 19.55 18.36 17.33 1,550,677 1,548,223 1,548,381
“lO” Accumulation Share Class usb 1,471,614 17.96 17.07 17.07 26,427,520 28,638,924 26,550,201
“l0” Accumulation Share Class (USD Hedged Class) usb 1,053,337 12.73 12.08 11.83 13,404,065 11,280,522 26,843,489
“l0” Share Class usb 2,679,087 12.53 12.07 12.20 33,563,976 40,230,251 37,154,221
“P” Accumulation Share Class usb 1,866,924 24.29 23.23 23.54 45,347,267 56,327,438 81,406,748
“P” Accumulation Share Class (USD Hedged Class) usD 1,066 12.36 11.81 11.70 13,171 12,583 12,473
“P” Share Class usb 807,179 24.14 23.09 23.39 19,485,858 32,282,054 37,347,504
“P” Share Class (USD Hedged Class) usb 2,210 12.36 11.81 11.70 27,306 26,088 25,859
“R” Accumulation Share Class EUR 731,815 12.90 12.12 11.64 9,443,070 9,512,996 6,001,969
“R” Accumulation Share Class GBP 17,680 15.55 14.66 13.95 274,955 259,248 347,378
“R” Accumulation Share Class usb 1,574,923 17.33 16.54 16.67 27,294,790 29,449,066 35,695,991
“R” Accumulation Share Class (EUR Hedged Class) EUR 642,444 12.28 11.87 11.94 7,886,601 1,601,539 96,237
“R” Accumulation Share Class (USD Hedged Class) usb 1,000 12.99 12.38 12.21 12,991 12,380 198,458
“R” Share Class GBP 1,742,415 21.83 20.67 19.74 38,029,353 35,918,201 27,184,905
“R” Share Class usb 5,988,258 17.02 16.32 16.50 101,922,009 90,367,998 80,961,210
“R” Share Class (EUR Hedged Class) EUR 11,396 12.15 11.80 11.90 138,512 263,449 275,447
“R” Share Class (USD Hedged Class) usb 1,011 12.86 12.31 12.18 12,993 12,382 12,214
Global Infrastructure Equity Portfolio
Base Accumulation Share Class uUsD 1,371 1217 10.92 11.70 16,694 10,921 35,112
Base Currency (Dis) (Gross Quarterly) Share Class usb 1,064 11.35 10.32 11.35 12,076 10,853 11,637
Base Currency Share Class uUsD 1,020 11.94 10.80 11.70 12,175 10,923 11,703
Other Currency (Dis) (Gross Quarterly) Share Class EUR 1,064 10.83 9.69 10.15 11,522 10,191 10,408
Other Currency Accumulation Share Class EUR 6,540 11.62 10.26 10.47 75,977 10,258 10,466
Other Currency Share Class EUR 1,020 11.39 10.14 10.47 11,617 10,258 10,466
“E” (Dis) (Gross Quarterly) Share Class EUR 9,379 10.22 9.12 9.63 95,828 9,181 9,448
“E” Accumulation Share Class EUR 6,583 10.89 9.65 9.92 71,701 28,625 9,500
“E” Share Class EUR 2,676 10.83 9.60 9.92 28,983 9,242 9,500

@ Refer to Note 3(k).
® Refer to Appendix II.
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Currency 31-May-19 31-May-19 30-Nov-18 30-Nov-17 31-May-19 30-Nov-18 30-Nov-17
Global Infrastructure Equity Portfolio (Continued)
“I" (Dis) (Gross Quarterly) Share Class GBP 868 10.94 9.79 10.09 9,503 8,405 8,442
“I" (Dis) (Gross Quarterly) Share Class usb 1,064 11.57 10.48 11.44 12,314 11,024 11,729
“I"” Accumulation Share Class GBP 817 11.73 10.36 10.39 9,581 8,461 8,489
“I” Accumulation Share Class usb 277,069 12.42 11.10 11.79 3,440,260 3,074,550 3,267,927
“I" Share Class GBP 846 11.33 10.17 10.39 9,581 8,461 8,489
“I" Share Class usb 1,036 11.99 10.89 11.79 12,415 11,096 11,794
“P” (Dis) (Gross Quarterly) Share Class usb 6,234 11.42 10.37 11.38 71,185 64,514 70,479
“P” Accumulation Share Class usb 94,419 12.27 10.99 11.74 1,158,606 1,057,798 980,239
“P” Share Class usb 1,025 11.96 10.83 11.74 12,262 10,986 11,736
“R” (Dis) (Gross Quarterly) Share Class GBP 868 10.93 9.79 10.09 9,494 8,398 8,439
“R” (Dis) (Gross Quarterly) Share Class usb 1,064 11.56 10.47 11.44 12,302 11,015 11,724
“R” Accumulation Share Class GBP 817 11.72 10.35 10.39 9,571 8,453 8,486
“R” Accumulation Share Class usb 7,847 12.40 11.08 11.78 97,285 148,732 11,785
“R” Share Class GBP 1,851 11.33 10.16 10.39 20,971 18,622 20,567
“R” Share Class usb 1,035 11.99 10.88 11.79 12,403 11,087 11,789
Global Millennials Equity Portfolio
Base Accumulation Share Class usb 119,179 16.61 15.39 15.08 1,979,284 157,250 5,401
Base Currency Share Class usb 8,797 14.02 12.99 12.73 123,310 77,875 5,283
“E” Accumulation Share Class EUR 5,773 10.90 9.97 — 62,894 4,805 —
“E” Share Class EUR 1,150,977 13.77 12.60 11.85 15,846,858 1,323,433 30,688
“I"” Accumulation Share Class EUR 548,374 11.12 10.10 — 6,099,022 2,824,181 —
“I” Accumulation Share Class GBP 54,636 17.06 15.56 14.29 932,347 898,965 3,928
“I" Accumulation Share Class usb 327,075 17.49 16.14 15.69 5,721,147 7,854,600 3,630,069
“I" Share Class GBP 275 17.11 15.60 14.29 4,701 4,285 252,610
“I" Share Class usb 150,856 14.42 13.30 12.93 2,175,188 1,136,273 5,310
“P” Accumulation Share Class usb 457,357 14.14 13.08 12.78 6,466,039 7,815,358 4,478,029
“P” Share Class usb 60,178 14.13 13.08 12.78 850,608 100,017 97,763
“R” Accumulation Share Class GBP 8,410 17.05 15.55 14.29 143,403 130,771 3,928
“R” Accumulation Share Class usb 206,246 17.52 16.18 15.73 3,613,949 1,630,592 5,307
“R” Share Class GBP 363,291 16.81 15.34 14.09 6,108,241 1,279,311 19,141
“R” Share Class usb 862,363 17.26 15.93 15.49 14,881,258 4,324,491 5,304
Global Real Estate Equity Portfolio
Base Accumulation Share Class usb 87,882 11.29 10.76 10.61 992,334 10,755 10,606
Base Currency (Dis) (Gross Quarterly) Share Class usb 17,526 10.18 9.91 10.17 178,415 173,558 10,528
Base Currency Share Class uUsD 1,049 10.76 10.51 10.61 11,290 10,755 10,606
Other Currency (Dis) (Gross Quarterly) Share Class EUR 1,101 9.68 9.27 9.10 10,648 10,018 9,416
Other Currency Accumulation Share Class EUR 216,343 10.77 10.10 9.48 2,329,627 10,100 10,988
Other Currency Share Class EUR 1,049 10.27 9.87 9.48 10,772 10,099 9,485
“E” (Dis) (Gross Quarterly) Share Class EUR 1,052 9.16 8.81 8.71 9,640 9,103 8,620
“E” Accumulation Share Class EUR 3,948 10.19 9.59 9.07 40,227 37,856 8,683
“E” Share Class EUR 4,080 9.85 9.43 9.07 40,204 9,177 8,683
“I" (Dis) (Gross Quarterly) Share Class GBP 898 9.94 9.53 9.19 8,922 8,394 7,759
“I" (Dis) (Gross Quarterly) Share Class usb 690,225 10.38 10.03 10.25 7,162,199 10,838 10,611
“I” Accumulation Share Class GBP 817 11.05 10.36 9.57 9,026 8,462 7,816
“I"” Accumulation Share Class usb 214,600 11.52 10.93 10.69 2,471,970 1,767,794 1,430,677
“I" Share Class GBP 869 10.38 10.05 9.57 9,023 8,462 7,816
“I" Share Class usb 381,752 10.81 10.60 10.69 4,127,341 5,104,837 10,689
“P” (Dis) (Gross Quarterly) Share Class usb 1,052,795 9.84 9.58 9.84 10,362,685 12,871,428 20,161,148
“P” Accumulation Share Class usb 605,130 10.89 10.36 10.18 6,588,061 7,493,254 8,118,148
“P” Share Class usb 70,782 10.36 10.13 10.18 733,539 1,084,135 1,293,155
“R” (Dis) (Gross Quarterly) Share Class GBP 898 9.93 9.52 9.19 8,913 8,387 7,756
“R” (Dis) (Gross Quarterly) Share Class usb 1,100 10.33 10.03 10.25 11,371 10,830 10,607
“R” Accumulation Share Class GBP 817 11.04 10.35 9.56 9,017 8,455 7,813
“R” Accumulation Share Class usb 1,000 11.50 10.91 10.68 11,499 10,910 10,682
“R” Share Class GBP 869 10.38 10.05 9.56 9,014 8,455 7,813
“R” Share Class usb 1,065 10.80 10.59 10.68 11,503 10,916 10,685
GQG Partners Global Equity Portfolio
Base Accumulation Share Class usb 1,000 10.55 10.22 9.80 10,550 10,217 9,797
Base Currency Share Class uUsD 1,000 10.55 10.22 9.80 10,550 10,217 9,797
Other Currency Accumulation Share Class EUR 1,000 11.10 10.58 9.66 11,096 10,576 9,657
“A” Accumulation Share Class usb 1,000 10.65 10.34 — 10,650 10,340 —
“E” Accumulation Share Class EUR 64,395 10.93 10.47 9.65 703,652 447,650 9,655
“I"” Accumulation Share Class usb 650,933 10.69 10.31 9.80 6,960,875 6,118,359 9,715,901
“IS” Accumulation Share Class EUR 3,924,834 11.47 10.88 — 45,019,064 42,716,376 —
“IS” Accumulation Share Class usb 10,167,053 10.70 10.31 9.80 108,752,071 118,259,531 9,799
“P” Accumulation Share Class usb 63,094 10.59 10.25 9.80 668,248 336,681 9,798
“R” Accumulation Share Class usb 50,068 10.69 10.31 9.80 535,273 516,217 9,799
“R” Share Class usb 33,361 10.69 10.31 9.80 356,769 344,068 9,799
India Equity Portfolio
Base Accumulation Share Class usb 26,511,677 20.86 19.69 22.52 552,915,751 563,235,170 745,885,087
Base Currency Share Class usb 4,224,621 20.86 19.69 22.52 88,129,240 92,392,871 136,427,190
Other Currency Accumulation Share Class SEK 1,368,686 134.03 120.95 126.60 183,438,491 171,375,908 207,973,525
Other Currency Share Class GBP 82,640 24.03 2242 24.21 1,986,004 1,691,514 2,332,453
“A” Accumulation Share Class usb 138,438 13.12 12.42 14.27 1,816,078 2,003,000 2,991,314
“A” Share Class usb 1,464,038 19.73 18.67 2147 28,888,065 31,447,486 41,252,641
“E” Accumulation Share Class EUR 4,037,307 27.87 25.96 28.42 112,520,327 120,282,481 185,039,800
“I"” Accumulation Share Class EUR 2,188,436 13.81 12.77 13.73 30,214,768 41,841,468 68,321,348
“I” Accumulation Share Class usb 25,427,716 23.23 21.83 24.72 590,682,027 591,943,099 729,207,916
“I" Share Class GBP 8,121,053 15.10 14.03 15.04 122,646,202 112,194,811 90,406,334

@ Refer to Note 3(k).
® Refer to Appendix II.
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Currency 31-May-19 31-May-19 30-Nov-18 30-Nov-17 31-May-19 30-Nov-18 30-Nov-17
India Equity Portfolio (Continued)
“I" Share Class usb 1,834,288 22.96 21.68 24.61 42,122,478 48,076,591 82,533,602
“l0” Accumulation Share Class usb 6,297,811 12.67 11.86 13.32 79,809,535 13,996,937 5,029,072
“P” Accumulation Share Class EUR 1,024 13.53 12.54 13.59 13,856 1,113,621 1,032,470
“P” Accumulation Share Class usb 2,041,416 26.82 25.25 28.74 54,750,764 60,569,251 69,467,191
“P” Share Class usb 114,346 26.78 25.23 28.71 3,061,693 4,611,485 8,262,814
“R” Accumulation Share Class EUR 1,360,235 12.96 11.99 12.94 17,628,163 10,759,862 5,391,992
“R” Accumulation Share Class usb 5,505,940 19.45 18.28 20.72 107,112,831 105,976,184 123,321,838
“R” Share Class GBP 3,403,251 24.61 22.88 24.52 83,761,414 85,601,760 83,420,451
“R” Share Class usb 1,621,249 19.41 18.25 20.72 31,469,285 31,408,887 29,115,733
Japan Equity Partners Portfolio
Base Accumulation Share Class JPY 14,053 11,455.61 12,005.40 12,485.74 160,988,357 168,226,513 189,894,423
Other Currency Accumulation Share Class
(CHF Hedged Class) CHF 10,000 10.85 11.42 12.01 108,528 114,186 120,102
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 68,084 10.97 11.53 12.14 746,909 834,966 2,033,799
“I” Accumulation Close Share Class JPY 322,791 13,325.83 13,832.07 14,250.19  4,301,456,438  3,606,180,979  3,512,588,668
“I"” Accumulation Share Class EUR 4,762,271 9.70 9.55 — 46,210,549 44,598,508 —
“I” Accumulation Share Class GBP 497 16.42 16.22 16.02 8,158 8,059 16,023
“I"” Accumulation Share Class JPY 740,019 11,835.92 12,353.44 12,743.94  8,758,805,392  5,959,570,634  3,448,519,924
“I” Accumulation Share Class (EUR Hedged Class) EUR 3,027,712 11.39 11.93 12.41 34,494,081 34,692,475 14,559,246
“I” Accumulation Share Class (GBP Hedged Class) GBP 29,860 11.58 12.06 12.45 345,681 17,864,970 14,502,113
“I"” Accumulation Share Class (USD Hedged Class) usb 2,675,814 13.80 14.22 14.40 36,920,183 36,235,513 23,475,406
“I" Share Class GBP 2,439,142 10.28 10.18 — 25,075,768 23,477,102 —
“P” Accumulation Share Class JPY 200,964 13,069.26 13,677.92 14,189.29  2,626,453,665 3,331,617,329  3,914,219,316
“P” Accumulation Share Class (USD Hedged Class) usb 4,165,114 13.58 14.03 14.29 56,542,554 74,650,497 51,647,485
“P” Share Class (GBP Hedged Class) GBP 109,555 12.87 13.43 13.93 1,409,480 1,471,470 3,277,981
“P” Share Class (USD Hedged Class) usb 1,268,421 9.44 9.76 — 11,976,021 12,377,043 —
“R” Accumulation Share Class JPY 450,094 11,809.15 12,329.87 12,729.09  5315,228,575  4,848,299,833  3,437,472,270
“R” Accumulation Share Class (EUR Hedged Class) EUR 775,261 11.37 11.91 12.39 8,817,176 12,893,281 10,909,628
“R” Accumulation Share Class (GBP Hedged Class) GBP 18,620 11.56 12.03 12.44 215,155 231,060 143,516
“R” Accumulation Share Class (USD Hedged Class) usb 970,437 9.45 9.74 — 9,166,708 8,889,028 —
“R” Share Class (GBP Hedged Class) GBP 541,092 11.70 12.20 12.62 6,328,281 7,466,105 3,249,573
Japan Equity Portfolio
Base Accumulation Share Class JPY 271,798 12,405.74 13,336.21 14,109.78  3,371,848,835  4,512,687,072  9,533,843,840
Base Currency Share Class JPY 1,488,640 1,426.67 1,633.70 1,622.75  2,123,804,919  2,331,852,960  2,694,804,537
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 7,274,488 18.33 19.76 21.07 133,335,262 38,982,942 194,453,306
Other Currency Accumulation Share Class
(SEK Hedged Class) SEK 71,189 138.46 149.43 159.69 9,856,834 15,817,650 90,822,080
Other Currency Accumulation Share Class
(USD Hedged Class) usb 115,474 13.80 14.65 15.23 1,593,723 1,871,770 7,939,732
Other Currency Share Class GBP 1,183 17.84 18.16 18.40 21,107 21,477 18,403
Other Currency Share Class usb 517,177 19.89 20.49 22.00 10,286,726 11,831,089 10,298,935
“A” Accumulation Share Class usb 4,544 11.33 11.69 12.61 51,468 53,135 5,952
“A” Share Class usb 857,056 14.20 14.66 15.82 12,170,063 13,807,039 15,029,901
“B” Share Class usb 8,021 12.29 12.76 13.90 98,613 102,317 111,495
“E” Accumulation Share Class EUR 2,360,492 11.70 11.90 12.26 27,617,740 141,158,676 37,758,784
“E” Accumulation Share Class (EUR Hedged Class) EUR 2,208,112 11.43 12.37 13.30 25,244,137 32,902,213 31,861,541
“I” Accumulation Close Share Class JPY 4,334,439 1,164.94 1,240.21 1,296.96  5,049,364,186  3,824,525,285 1,416,885
“I” Accumulation Share Class JPY 4,002,926 12,482.23 13,357.26 14,003.66 49,965,433,032 63,326,254,733 59,540,179,655
“I” Accumulation Share Class (EUR Hedged Class) EUR 1,838,807 15.20 16.32 17.25 27,956,758 31,397,416 91,269,115
“I” Accumulation Share Class (USD Hedged Class) usD 339,410 15.05 15.91 16.39 5,109,398 11,530,423 14,981,384
“I" Share Class JPY 922,974 1,771.12 1,908.43 2,012.24  1,634,700,173  1,454,927,764  2,564,315,170
“I" Share Class (GBP Hedged Class) GBP 3,711,695 12.37 13.29 13.99 45,909,713 46,830,532 48,764,434
“P” Accumulation Share Class JPY 40,809 15,312.22 16,438.58 17,347.75 624,883,716 746,900,053 700,122,815
“P” Accumulation Share Class (USD Hedged Class) usD 821,327 14.15 15.00 15.55 11,625,705 15,185,871 33,877,158
“P” Share Class JPY 26,629 15,068.76 16,177.38 17,072.10 401,269,505 430,791,138 612,950,722
“R” Accumulation Snap Share Class JPY 112,631 2,218.86 2,375.23 2,491.98 249,913,078 257,934,120 206,712,286
“R” Share Class (GBP Hedged Class) GBP 9,579 12.35 13.26 13.97 118,342 126,149 140,091
“R” Snap Share Class GBP 1,243,073 20.63 21.02 21.24 25,638,939 24,896,888 8,605,274
“R” Snap Share Class JPY 67,993 2,160.82 2,327.33 2,453.66 146,920,763 157,441,184 159,726,101
“R” Snap Share Class usb 1,078 8.77 9.06 — 9,452 9,693 —
Multi-Manager Dynamic World Equity Portfolio
Base Accumulation Share Class usb 2,402,848 20.28 19.91 20.35 48,718,573 60,619,341 74,768,384
Base Currency Share Class usb 2,779,359 23.49 23.09 23.61 65,280,225 65,564,679 88,359,815
Other Currency Accumulation Share Class EUR 1,158,742 23.26 22.48 21.88 26,955,453 27,327,380 30,684,329
“I” Share Class usb 3,941,641 18.11 17.85 18.25 71,398,381 77,941,044 82,561,527
“l0” Accumulation Share Class usb 14,874,672 19.22 18.80 19.09 285,948,411 277,939,479 319,404,758
“R” Accumulation Share Class EUR 339,228 21.49 20.70 20.03 7,289,896 8,745,241 5,698,235
“R” Accumulation Share Class usb 2,230,051 18.16 17.77 18.05 40,499,255 43,226,226 56,492,153
“R” Accumulation Share Class (EUR Hedged Class) EUR 1,323,595 9.94 9.89 10.35 13,157,558 13,969,437 6,516,730
“R” Accumulation Share Class (GBP Hedged Class) GBP 2,226,057 10.42 10.31 10.66 23,200,902 22,308,836 12,398,343
“R” Share Class usb 8,445,284 17.43 17.20 17.58 147,240,088 133,693,522 105,190,986

@ Refer to Note 3(k).
® Refer to Appendix II.
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Sharest Net Asset Value per Share as at® Net Asset as at®®
as a
Currency 31-May-19 31-May-19 30-Nov-18 30-Nov-17 31-May-19 30-Nov-18 30-Nov-17
N-11° Equity Portfolio
Base Accumulation Share Class usb 1,037,476 8.06 7.92 9.52 8,361,753 9,903,508 16,308,461
Base Currency Share Class usb 328,749 8.04 7.91 9.52 2,643,460 2,843,894 4,380,229
Other Currency Accumulation Share Class EUR 1,154,581 9.84 9.52 10.90 11,365,350 11,950,357 16,963,473
Other Currency Share Class EUR 217,780 10.57 10.24 11.73 2,302,865 2,368,755 3,371,273
Other Currency Share Class GBP 25,067 10.07 9.79 11.12 252,435 329,381 617,371
Other Currency Share Class SGD 1,003 9.18 8.99 10.62 9,215 9,011 10,634
“E” Accumulation Share Class EUR 1,804,532 9.29 9.02 10.40 16,759,896 18,839,848 32,433,484
“I” Accumulation Share Class usb 785,045 8.77 8.58 10.21 6,881,145 9,724,387 69,369,986
“I" Share Class GBP 15,950 11.35 11.10 12.60 180,964 209,661 273,919
“I" Share Class usb 135,228 8.17 8.09 9.73 1,105,198 1,162,266 2,499,052
“|0” Accumulation Share Class® usb — — 9.01 10.63 — 22,128,329 26,117,451
“P” Accumulation Share Class usb 100,494 8.47 8.31 9.93 851,205 834,613 5,445,034
“P” Share Class usb 69,684 8.14 8.03 9.66 566,990 557,985 828,877
“R” Accumulation Share Class EUR 673,890 9.80 9.44 10.70 6,602,644 8,345,674 14,418,224
“R” Accumulation Share Class usb 22,215 8.46 8.27 9.86 187,832 218,072 1,170,217
“R” Share Class EUR 33,637 9.30 9.05 10.36 312,718 369,368 293,958
“R” Share Class GBP 8,197 10.22 9.99 11.34 83,732 89,252 318,046
“R” Share Class usb 112,919 7.89 7.81 9.39 890,720 810,884 1,546,348
US Equity Portfolio
Base Accumulation Share Class usb 17,948,356 22.77 22.63 21.65 408,626,205 432,716,103 463,940,122
Base Currency Share Class usb 282,811 22.81 22.67 21.69 6,450,648 6,613,780 10,531,556
Other Currency Accumulation Share Class EUR 10,807 24.28 23.75 21.64 262,341 256,642 172,675
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 5,270,449 23.66 23.91 23.52 124,704,225 131,907,796 140,803,099
Other Currency Share Class GBP 52,033 24.80 24.35 22.00 1,290,323 1,219,264 1,190,594
Other Currency Share Class SGD 28,119 21.33 21.09 19.82 599,713 593,155 557,456
“A” Share Class usb 466,804 21.33 21.26 20.44 9,959,198 9,943,014 10,630,380
“E” Accumulation Share Class EUR 185,193 22.15 2175 19.96 4,101,755 4,456,053 5,244,670
“E” Accumulation Share Class (EUR Hedged Class) EUR 21,933 19.99 20.28 20.09 438,509 648,596 531,484
“I” Accumulation Share Class EUR 16,073 12.28 11.96 10.84 197,316 192,244 2,481,988
“I" Accumulation Share Class usb 493,927 19.56 19.36 18.37 9,660,028 10,974,684 16,837,289
“I" Share Class GBP 114,541 28.12 27.60 24.76 3,220,875 3,196,317 48,301,281
“I" Share Class usb 197,574 23.70 23.54 2243 4,682,368 5,174,937 7,344,670
“l0” Accumulation Share Class usb 296,240 2212 21.82 20.55 6,554,243 11,905,089 4,523,729
“IS” Shares Class GBP 1,864,293 10.28 10.06 — 19,158,885 21,236,599 —
“P” Accumulation Share Class usb 589,299 20.44 20.29 19.36 12,046,742 14,963,710 20,496,546
“P” Share Class usb 213,277 20.47 20.32 19.39 4,365,592 4,333,414 4,135,365
“R” Accumulation Share Class EUR 373,651 21.56 21.01 19.00 8,056,200 10,743,327 26,662,716
“R” Accumulation Share Class usb 63,696 18.50 18.32 17.40 1,178,237 1,154,551 2,344,432
“R” Accumulation Share Class (EUR Hedged Class) EUR 146,179 17.42 17.54 1713 2,546,987 1,490,308 178,498
“R” Share Class GBP 40,266 23.46 23.02 20.71 944,830 880,398 743,596
“R” Share Class usb 238,755 18.44 18.31 17.45 4,402,615 4,440,195 4,850,492
US Focused Growth Equity Portfolio
Base Accumulation Share Class usb 146,718 23.95 22.58 2145 3,514,323 2,994,826 3,355,478
Base Currency Share Class usb 307,452 19.24 18.14 17.23 5,916,613 5,653,235 6,248,145
“A” Share Class usb 373,667 18.67 17.64 16.84 6,976,238 6,537,772 13,330,012
“B” Share Class usb 5,124 15.56 14.78 14.25 79,738 75,720 73,013
“E” Accumulation Share Class EUR 34,874 25.80 24.04 21.91 899,882 736,215 193,891
“I" Accumulation Share Class usb 13,945 20.99 19.71 18.55 292,721 274,812 677,816
“I" Share Class usb 98,942 23.16 21.74 20.49 2,291,640 1,942,942 51,147
“P” Accumulation Share Class usb 231,036 22.34 21.03 19.93 5,161,945 6,047,884 5,578,954
“P” Share Class usb 1,000 22.33 21.02 19.91 22,326 21,016 19,911
“R” Accumulation Share Class usb 12,250 19.81 18.60 17.54 242,686 18,603 17,535
“R” Share Class GBP 19,167 25.53 23.68 21.08 489,281 456,983 122,318
“R” Share Class usb 23,950 19.82 18.61 17.54 474,735 445,778 22,816
US Smaller Cap Equity Portfolio
Base Accumulation Share Class uUsD 1,000 9.16 9.26 — 9,164 9,256 —
Base Currency Share Class usD 1,000 9.16 9.26 — 9,164 9,256 —
“E” Accumulation Share Class EUR 1,000 9.45 943 — 9,453 9,433 —
“I” Accumulation Share Class usb 625,497 9.24 9.29 — 5,777,565 9,290 —
“I" Share Class usb 277,561 9.23 9.29 — 2,562,737 2,588,121 —
“P” Accumulation Share Class usb 142,631 9.19 9.27 — 1,310,797 998,124 —
“P” Accumulation Share Class (EUR Hedged Class) EUR 998 8.79 9.02 — 8,772 8,998 —
“P” Share Class usb 1,000 9.19 9.27 — 9,186 9,266 —
“R” Accumulation Share Class usb 903,271 9.23 9.29 — 8,338,610 8,502,343 —
“R” Accumulation Share Class (EUR Hedged Class) EUR 186,521 9.04 9.25 — 1,685,477 1,724,753 —
“R” Share Class® GBP 765 10.09 — — 7,716 — —
“R” Share Class usb 157,356 9.23 9.29 — 1,452,271 9,288 —
Global and Regional CORE® Equity Portfolios
Emerging Markets CORE® Equity Portfolio
Base Accumulation Close Share Class usb 8,068,459 15.48 15.57 17.45 124,892,812 117,919,912 70,286,763
Base Accumulation Snap Share Class usb 20,222 8.89 8.97 — 179,802 10,349 —
Base Currency Snap Share Class usb 62,116 10.20 10.46 11.81 633,781 1,050,724 13,550
Other Currency Accumulation Close Share Class EUR 3,179,879 10.65 10.54 11.26 33,866,497 27,634,523 11,217,796
Other Currency Accumulation Close Share Class
(Long Emerging Markets Ccy vs USD) CHF 5,000 8.19 8.39 — 40,950 41,929 —

@ Refer to Note 3(k).
® Refer to Appendix II.
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Shf=1ﬂ->5t Net Asset Value per Share as at® Net Asset as at®
as a
Currency 31-May-19 31-May-19 30-Nov-18 30-Nov-17 31-May-19 30-Nov-18 30-Nov-17
Emerging Markets CORE® Equity Portfolio (Continued)
Other Currency Accumulation Close Share Class
(Long Emerging Markets Ccy vs USD) EUR 36,885 8.22 8.40 — 303,144 8,403 —
“A” Accumulation Snap Share Class
(Long Emerging Markets ccy. vs USD)® PLN 38,079 9.30 — — 354,160 — —
“E” Accumulation Close Share Class EUR 44,610 9.62 9.56 10.28 429,160 331,873 11,717
“I” Accumulation Close Share Class EUR 22,390,446 8.83 8.70 — 197,649,927 133,691,944 —
“I” Accumulation Close Share Class usb 126,917,181 17.10 17.13 19.06  2,170,814,272  1,794,924,291  1,098,385,022
“I” Accumulation Snap Share Class® GBP 844 9.64 — — 8,143 — —
“I" Close Share Class EUR 3,443,649 9.09 9.13 — 31,286,554 49,545,165 —
“l0” Accumulation Close Share Class GBP 243,537 16.32 16.10 16.80 3,975,435 4,024,885 4,176,434
“|0” Accumulation Close Share Class® JPY 2,999,900 927.50 — —  2,782,416,214 — —
“l0” Accumulation Close Share Class usb 9,846,144 18.48 18.45 20.39 181,955,364 309,552,478 328,801,947
“l0” Accumulation Snap Share Class usb 5,324,284 9.07 9.08 — 48,281,745 55,953,189 —
“lO” Snap Share Class usb 6,215,370 9.88 10.23 11.44 61,424,903 119,077,659 119,515,667
“P” Accumulation Close Share Class usb 3,681,908 13.05 13.08 14.58 48,033,668 48,175,390 43,161,788
“P” Close Share Class usb 343,224 1.71 12.02 13.57 4,018,917 4,058,857 5,864,242
“R” Accumulation Close Share Class usb 2,736,084 12.64 12.67 14.10 34,584,846 28,791,251 10,040,294
“R” Accumulation Close Share Class
(Long Emerging Markets Ccy vs USD) EUR 13,436 8.28 8.44 — 111,286 33,764 —
“R” Close Share Class GBP 441,242 14.13 14.34 15.29 6,233,666 7,446,188 11,465,704
“R” Close Share Class usb 720,585 11.31 11.61 13.11 8,147,010 6,188,497 852,056
Europe CORE® Equity Portfolio
Base Accumulation Share Class EUR 8,643,383 18.01 17.46 18.70 155,644,375 131,866,394 143,535,981
Base Currency Share Class EUR 4,405,350 15.59 15.37 16.66 68,691,243 83,990,617 58,809,302
Other Currency Accumulation Share Class uUsD 286,535 10.18 10.03 11.28 2,917,523 3,109,542 6,584,283
Other Currency Accumulation Share Class
(USD Hedged Class) usb 1,013 9.59 9.18 — 9,717 9,297 —
Other Currency Share Class GBP 7,396 10.02 9.92 10.61 74,136 73,355 103,403
Other Currency Share Class usb 458,320 10.39 10.41 11.83 4,761,608 5,090,905 6,944,279
“A” Accumulation Share Class EUR 111,688 9.71 9.44 10.16 1,084,464 416,004 539,806
“A” Accumulation Share Class usb 2,324,202 9.28 9.17 10.36 21,574,857 22,885,781 7,300,641
“A” Accumulation Share Class (PLN Hedged Class)® PLN 38,079 9.58 — — 364,687 — —
“A” Share Class EUR 2,372,457 14.00 13.76 14.92 33,221,613 35,815,238 25,683,556
“A” Share Class usb 871,392 9.83 9.81 117 8,561,831 11,581,778 13,337,587
“E” Accumulation Share Class EUR 6,838,616 20.37 19.79 21.31 139,288,493 142,037,796 84,031,719
“I” Accumulation Share Class CHF 1,105 9.08 8.85 — 10,030 9,781 —
“I” Accumulation Share Class EUR 115,657,630 17.11 16.52 17.55  1,978,897,377  1,715,356,933  1,080,316,527
“I” Accumulation Share Class usb 6,555,569 10.19 9.99 11.14 66,784,487 7,016,615 12,851,998
“I” Accumulation Share Class (CHF Hedged Class) CHF 303,544 9.79 9.50 — 2,972,031 2,220,175 —
“I” Accumulation Share Class (EUR Hedged Class) EUR 6,066,205 9.35 9.05 — 56,716,998 36,270,857 —
“I" Accumulation Share Class (USD Hedged Class) uUsD 10,000 10.24 9.76 — 102,440 97,629 —
“I" Share Class EUR 7,464,174 20.24 20.05 21.73 151,037,675 144,284,489 103,589,424
“l0” Accumulation Share Class EUR 172,709 15.81 15.23 16.10 2,730,626 3,548,327 16,095
“lO” Accumulation Share Class
(Long European Ccy vs EUR)® SGD 18,003,093 9.49 — — 170,885,305 — —
“P” Accumulation Share Class EUR 6,785,856 13.41 12.99 13.87 91,028,861 112,141,283 117,997,567
“P” Share Class EUR 479,568 9.59 9.47 10.20 4,596,690 4,491,057 6,796,075
“P” Share Class GBP 61,009 10.04 9.95 10.62 612,611 599,717 1,334,537
“P” Share Class usb 1,317,637 9.70 9.74 11.01 12,785,834 14,060,499 1,177,788
“R” Accumulation Share Class EUR 9,630,697 18.10 17.48 18.58 174,292,670 184,762,532 118,821,742
“R” Share Class EUR 4,610,304 15.79 15.64 16.95 72,813,619 76,042,667 10,508,247
“R” Share Class GBP 314,614 17.25 17.16 18.43 5,426,270 5,823,003 3,985,420
“R” Share Class usb 558,084 9.80 9.87 11.14 5,470,982 3,593,493 3,398,965
Global CORE® Equity Portfolio
Base Accumulation Close Share Class usb 3,335,284 21.09 21.57 21.91 70,351,381 53,324,127 19,256,199
Base Accumulation Snap Share Class usD 2,871,786 21.37 21.75 22.13 61,378,996 56,599,010 31,511,151
Base Currency (Dis) (Gross Quarterly) Close Share Class usD 898 9.40 9.71 — 8,441 8,680 —
Base Currency Close Share Class usD 1,414,559 17.34 17.79 18.11 24,533,336 10,779,611 6,938,074
Base Currency Snap Share Class usb 3,090,064 23.13 23.60 24.07 71,460,797 75,485,713 69,908,164
Other Currency Accumulation Close Share Class® HKD 23,210 98.68 — — 2,290,319 — —
Other Currency Accumulation Close Share Class SGD 566,788 9.98 10.15 — 5,654,838 5,569,246 —
Other Currency Accumulation Close Share Class
(AUD Hedged Class)® AUD 17,997 9.94 — — 178,905 — —
Other Currency Accumulation Close Share Class
(SGD Hedged Class) SGD 390,972 9.62 9.83 — 3,762,676 698,556 —
Other Currency Accumulation Snap Share Class EUR 2,803,257 10.48 10.49 10.17 29,364,941 13,488,927 7,926
“A” Snap Share Class usb 789,004 17.58 17.93 18.33 13,868,182 16,417,319 12,223,221
“E” Accumulation Close Share Class EUR 6,080,455 19.31 19.48 18.94 117,399,202 126,537,385 86,789,777
“E” Accumulation Snap Share Class EUR 6,920,644 23.15 23.24 22.63 160,203,202 153,582,239 111,555,227
“E” Accumulation Snap Share Class (EUR Hedged Class) EUR 849,848 9.53 9.83 — 8,096,776 368,448 —
“I” Accumulation Close Share Class EUR 27,453,297 21.25 21.30 20.44 583,369,475 616,280,953 346,228,554
“I” Accumulation Close Share Class usb 52,264,022 21.26 21.66 21.81 1,111,247,207  1,084,281,074 658,676,302
“I" Accumulation Close Share Class (CHF Hedged Class) CHF 6,908 9.66 9.95 — 66,746 56,281 —
“I” Accumulation Close Share Class (EUR Hedged Class) EUR 9,589,280 9.37 9.65 — 89,873,735 131,889,449 —
“I" Accumulation Snap Share Class (EUR Hedged Class) EUR 996,380 9.70 9.94 — 9,660,116 6,008,651 —
“I" Close Share Class GBP 1,721,283 11.41 11.62 11.14 19,647,970 17,730,056 2,830,440

@ Refer to Note 3(k).
© Refer to Appendix I1.
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Currency 31-May-19 31-May-19 30-Nov-18 30-Nov-17 31-May-19 30-Nov-18 30-Nov-17

Global CORE® Equity Portfolio (Continued)
“I" Close Share Class usb 6,996,324 17.50 18.03 18.45 122,416,852 100,273,843 81,807,879
“I” Snap Share Class usb 3,099,423 23.76 24.37 24.84 73,650,512 110,635,820 65,877,094
“l0” Accumulation Close Share Class EUR 2,669,397 31.32 31.32 29.89 83,615,552 91,848,943 95,420,884
“l0” Accumulation Close Share Class GBP 68,994 33.18 33.31 31.51 2,289,124 2,204,132 2,516,133
“l0” Accumulation Close Share Class usb 1,134,966 18.34 18.64 18.67 20,816,244 14,210,779 9,571,189
“l0” Accumulation Snap Share Class usb 179,835,381 13.19 13.34 13.39  2,372,569,891  2,388,151,316  2,170,780,227
“lO” Snap Share Class usb 10,052,807 13.19 13.57 13.83 132,616,889 103,563,172 68,175,131
“P” Accumulation Snap Share Class usb 7,204,747 16.31 16.58 16.82 117,508,372 133,044,385 90,054,700
“P” Snap Share Class usb 747,021 27.20 27.79 28.34 20,317,479 18,281,319 9,417,535
“R” Accumulation Close Share Class (CHF Hedged Class) CHF 1,224 8.85 9.12 — 10,836 11,159 —
“R” Accumulation Snap Share Class EUR 300,445 10.61 10.59 10.18 3,188,799 3,615,776 1,345,789
“R” Accumulation Snap Share Class usb 5,469,741 19.85 20.13 20.33 108,586,316 111,278,284 59,572,633
“R” Close Share Class GBP 585,019 11.39 11.59 11.13 6,663,587 6,045,040 952,829
“R” Snap Share Class usb 1,368,666 18.63 19.09 19.46 25,496,059 29,578,993 12,368,419

Global Small Cap CORE® Equity Portfolio
Base Currency Close Share Class usb 1,799,955 20.21 20.24 20.90 36,372,563 88,281,739 20,290,592
Base Currency Snap Share Class usb 8,354,028 20.17 20.16 20.82 168,523,401 174,270,460 182,760,664
Other Currency Accumulation Snap Share Class EUR 440,216 10.47 10.29 10.12 4,607,626 2,409,709 96,504
Other Currency Accumulation Snap Share Class SEK 367,258 143.27 136.83 129.29 52,618,540 34,934,908 12,513,153
“A” Close Share Class usb 73,524 16.57 16.64 17.27 1,218,458 708,586 356,155
“A” Snap Share Class usb 103,214 15.75 15.78 16.37 1,625,510 1,811,060 1,255,357
“E” Accumulation Close Share Class EUR 891,474 19.95 19.72 19.49 17,786,743 18,786,830 5,894,510
“E” Accumulation Snap Share Class EUR 808,540 19.06 18.79 18.58 15,411,959 16,893,029 11,018,195
“I” Accumulation Close Share Class GBP 908 10.86 10.71 10.36 9,862 6,872,587 6,641,698
“I” Accumulation Snap Share Class EUR 4,068,168 24.64 2415 23.57 100,252,576 128,539,237 100,825,555
“I” Accumulation Snap Share Class usb 186,340 12.66 12.60 12.92 2,358,464 5,861,215 13,120,189
“I" Close Share Class GBP 540,139 10.76 10.70 10.36 5,813,938 6,287,030 3,035,499
“l0” Accumulation Close Share Class GBP 34,964 39.28 38.62 37.15 1,373,311 1,260,515 1,581,443
“l0” Accumulation Close Share Class JPY 4,979,200 887.20 921.63 —  4,417,567,490  4,605,543,777 —
“l0” Accumulation Close Share Class usb 771,184 22.40 2229 22.711 17,277,181 29,380,160 28,814,736
“l0” Accumulation Snap Share Class usb 861,769 12.74 12.65 12.89 10,982,861 14,911,961 10,822,309
“lO” Snap Share Class usb 5,246,092 12.61 12.71 13.10 66,164,662 93,324,636 70,622,127
“P” Accumulation Snap Share Class usb 175,462 17.68 17.64 18.17 3,102,334 4,443,411 2,534,104
“R" Accumulation Snap Share Class usb 183,871 19.26 19.18 19.68 3,540,691 6,689,869 2,360,982
“R” Snap Share Class GBP 839,663 15.23 15.10 14.70 12,789,050 10,603,020 2,646,559
“R” Snap Share Class usb 395,850 18.35 18.41 19.01 7,265,822 8,222,450 20,809

US CORE® Equity Portfolio
Base Accumulation Close Share Class usb 2,955,091 22.64 23.04 22.08 66,895,095 77,502,116 131,012,605
Base Accumulation Snap Share Class usb 5,319,358 23.06 23.27 22.31 122,641,645 138,367,333 88,069,891
Base Currency Close Share Class usb 172,556 22.41 22.80 21.86 3,866,259 3,641,672 3,181,489
Base Currency Snap Share Class usb 1,300,537 39.88 40.26 38.59 51,867,363 52,029,341 53,489,798
Other Currency Accumulation Close Share Class SGD 959,606 9.75 9.89 — 9,359,992 13,375 —
“A” Snap Share Class usb 1,312,335 23.17 23.45 22.59 30,408,619 28,580,823 18,830,474
“B” Snap Share Class usb 850 19.35 19.68 19.15 16,452 16,728 16,280
“E” Accumulation Snap Share Class EUR 4,736,194 19.27 19.19 17.61 91,268,700 93,035,016 75,632,080
“E” Accumulation Snap Share Class (EUR Hedged Class) EUR 1,042,430 9.45 9.72 — 9,846,668 3,028,518 —
“I” Accumulation Close Share Class® HKD 787 100.00 — — 78,689 — —
“I” Accumulation Close Share Class usb 26,897,289 14.68 14.90 14.18 394,902,056 340,413,468 87,111,433
“I” Accumulation Snap Share Class usb 18,460,151 13.98 14.07 13.40 258,120,311 324,420,250 107,504,389
“I” Accumulation Snap Share Class (EUR Hedged Class) EUR 9,322,262 9.59 9.81 — 89,376,266 84,841,572 —
“I" Snap Share Class usb 5,960,014 28.03 28.42 21.21 167,068,835 178,603,077 94,500,956
“P” Accumulation Snap Share Class usb 3,156,187 19.84 20.00 19.10 62,613,567 70,470,732 45,469,272
“P” Snap Share Class usb 96,434 21.46 21.711 20.79 2,069,223 2,092,279 2,253,664
“R" Accumulation Snap Share Class usb 2,124,684 21.60 2175 20.71 45,896,348 37,580,297 5,668,984
“R” Snap Share Class GBP 54,487 26.58 26.61 24.07 1,448,385 1,449,122 536,653
“R” Snap Share Class usb 5,532,791 20.85 2113 20.24 115,370,656 37,766,543 30,877,817
“U” Close Share Class usb 141,230 25.39 25.86 24.78 3,586,052 3,652,828 3,499,488

US Small Cap CORE® Equity Portfolio
Base Accumulation Close Share Class usb 71,345 2213 23.06 22.59 1,578,781 2,182,963 1,887,130
Base Accumulation Snap Share Class usD 25,272 22.64 23.53 23.16 572,168 974,988 485,150
Base Currency Snap Share Class USsD 23,538 22.69 23.58 23.21 533,970 2,190,698 5,701,325
“A” Close Share Class usb 491,327 20.68 21.60 21.27 10,159,426 10,746,469 8,898,027
“E” Accumulation Close Share Class EUR 81,801 21.62 2223 20.85 1,768,553 2,594,236 617,006
“E” Accumulation Snap Share Class EUR 184,237 22.28 22.85 21.53 4,104,724 5,360,236 2,491,188
“I” Accumulation Snap Share Class usb 838,890 22.38 23.18 22.63 18,772,657 3,196,609 6,980,320
“I” Snap Share Class usb 162,923 20.87 22.20 21.76 3,400,402 3,617,382 5,506,087
“l0” Accumulation Snap Share Class usb 15,894,721 11.42 11.79 11.45 181,493,353 203,444,248 337,886,934
“P” Accumulation Snap Share Class usb 1,644,325 19.99 20.73 20.31 32,872,312 32,585,019 20,643,497
“R” Accumulation Snap Share Class usb 375,343 19.59 20.29 19.84 7,351,463 7,263,391 1,150,368
“R” Snap Share Class GBP 33,128 24.67 25.31 2343 817,305 904,625 495,053
“R” Snap Share Class usb 86,606 19.20 19.93 19.54 1,662,584 1,700,194 1,702,994

@ Refer to Note 3(k).
® Refer to Appendix II.
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Shf=1ﬂ->5t Net Asset Value per Share as at® Net Asset as at®
as a
Currency 31-May-19 31-May-19 30-Nov-18 30-Nov-17 31-May-19 30-Nov-18 30-Nov-17
Global and Regional GIVI Equity Portfolios
GIVI Global Equity — Growth Markets Tilt Portfolio
Base Accumulation Close Share Class usb 1,000 16.47 16.45 16.88 16,474 16,454 16,876
Base Accumulation Snap Share Class uUsD 10,446 16.46 16.45 16.91 171,903 195,099 841,446
Base Currency Snap Share Class usD 1,803 14.95 15.19 15.83 26,957 27,122 28,217
“E” Accumulation Snap Share Class EUR 15,887 18.34 18.07 17.72 291,351 178,178 174,478
“I” Accumulation Close Share Class usb 2,044,824 16.98 16.93 17.28 34,729,140 34,630,288 36,795,268
“l0” Accumulation Close Share Class usb 672,085 14.43 14.36 14.63 9,697,354 3,521,252 3,803,261
“P” Accumulation Snap Share Class usb 1,000 16.75 16.71 1713 16,747 16,714 45,172
“P” Snap Share Class usb 1,112 14.97 15.24 15.88 16,646 16,615 17,032
“R” Accumulation Snap Share Class usb 27,600 15.72 15.68 16.06 433,793 432,848 443,267
“R” Snap Share Class usb 1,118 14.06 14.32 14.92 15,723 15,686 16,065
Sector Equity Portfolios
North America Energy & Energy Infrastructure Equity Portfolio
Base Accumulation Share Class usb 4,315,052 6.27 6.39 6.47 27,076,632 31,189,870 47,767,161
Base Currency Share Class usb 371,414 5.91 6.09 6.21 2,194,999 2,451,305 3,720,068
“A” Share Class usb 56,582 9.43 9.65 9.82 533,618 48,866 134,939
“E” Accumulation Share Class EUR 251,562 747 7.52 7.30 1,880,065 1,817,575 2,958,367
“I” Accumulation Share Class usb 378,817 6.63 6.73 6.75 2,513,262 2,549,892 5,144,092
“I" Share Class usD 160,522 5.89 6.09 6.23 944,718 1,775,851 4,896,898
“P” Accumulation Share Class usb 5,287,510 6.06 6.16 6.22 32,020,826 34,675,686 44,248,664
“P” Share Class usD 896,651 5.57 5.75 5.88 4,998,270 5,246,482 4,786,478
“R” Accumulation Share Class EUR 429 9.17 9.16 8.76 3,937 3,931 8,625
“R” Accumulation Share Class usD 245,280 6.58 6.67 6.70 1,613,264 2,019,176 3,668,480
“R” Share Class usb 107,654 5.90 6.11 6.24 635,175 1,386,950 2,852,020
FIXED INCOME PORTFOLIOS
Emerging Markets Corporate Bond Portfolio
Base Accumulation Share Class usb 697,832 149.34 139.01 143.56 104,211,002 92,257,903 162,754,553
Base Currency (Dis) (Gross Monthly) Share Class usb 107,970 95.14 91.20 — 10,272,754 11,878 —
Base Currency (Dis) (Monthly) Share Class usD 316,781 98.46 93.85 101.30 31,191,116 24,932,755 21,494,574
Base Currency (Dis) (Stable Monthly) Share Class usb 477,341 96.83 92.42 100.35 46,221,986 41,575,137 37,546,959
Base Currency Share Class usD 16,247 111.40 108.52 116.69 1,809,916 2,190,237 4,496,222
Other Currency (Dis) (Gross Monthly) Share Class® HKD 241,367 101.98 — — 24,615,261 — —
Other Currency (Dis) (Gross Monthly) Share Class
(AUD Hedged Class)® AUD 14,234 101.88 — — 1,450,143 — —
Other Currency (Dis) (Monthly) Share Class
(SGD Hedged Class) SGD 288,766 97.08 92.92 101.02 28,033,129 30,729,443 28,968,990
Other Currency (Dis) (Stable Monthly) Share Class
(AUD Hedged Class) AUD 30,671 96.10 91.92 99.93 2,947,525 2,861,043 2,549,479
Other Currency (Dis) (Stable Monthly) Share Class
(GBP Hedged Class) GBP 24,142 93.20 89.82 99.14 2,249,968 1,507,821 1,030,866
Other Currency (Dis) (Stable Monthly) Share Class
(SGD Hedged Class) SGD 753,921 95.47 91.51 100.07 71,979,523 77,190,170 48,144,043
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 89,254 138.09 130.64 138.58 12,324,976 16,873,928 9,862,995
Other Currency Share Class (EUR Hedged Class) EUR 104,200 102.23 101.45 111.88 10,652,481 9,667,368 10,562,219
Other Currency Share Class (GBP Hedged Class) GBP 6,373 107.52 106.11 115.81 685,216 714,792 1,460,075
“A” Share Class usb 24,279 11.27 108.25 116.41 2,701,572 2,247,969 2,755,463
“E” (Dis) (Quarterly) Share Class
(EUR Hedged Class) EUR 36,796 95.88 92.87 102.88 3,528,175 3,255,970 3,012,003
“E” Accumulation Share Class (EUR Hedged Class) EUR 60,303 132.71 125.86 134.19 8,002,687 4,692,840 4,973,565
“I" Accumulation Share Class usD 3,191,667 156.70 145.42 149.26 500,134,621 359,934,236 192,250,738
“I” Accumulation Share Class (EUR Hedged Class) EUR 1,151,703 144.94 136.69 144.11 166,924,406 159,984,227 122,717,681
“I” Accumulation Share Class (GBP Hedged Class) GBP 509,959 120.32 112.74 117.62 61,357,500 60,432,874 38,217,267
“I" Share Class usb 140,787 11.73 109.21 117.43 15,729,803 4,084,772 4,416,348
“I" Share Class (EUR Hedged Class) EUR 460,584 102.47 102.07 112.52 47,194,266 26,085,459 6,352,680
“l0” Accumulation Share Class JPY 489,402 12,175.98 11,754.32 11,809.55  5,958,952,880  5,511,086,974  5,798,208,060
“l0” Accumulation Share Class usb 750,140 124.90 115.50 17.73 93,695,107 86,644,934 88,312,181
“l0” Share Class usb 25,482 105.59 103.60 11.41 2,690,749 2,488,281 16,671
“|S” Accumulation Share Class (EUR Hedged Class)® EUR 1,012,491 102.02 — — 103,298,098 — —
“P” Accumulation Share Class usb 114,866 128.73 119.67 123.26 14,786,198 12,159,473 10,694,766
“P” Share Class usb 12,560 100.81 98.34 105.74 1,266,187 656,378 710,090
“R” Accumulation Share Class usb 145,649 132.44 122.94 126.28 19,289,471 15,782,069 15,676,984
“R” Share Class usD 30,618 101.32 98.99 106.45 3,102,202 2,437,325 1,374,807
“R” Share Class (GBP Hedged Class) GBP 44,094 97.65 96.69 105.51 4,305,708 3,846,364 238,814
Emerging Markets Debt Blend Portfolio
Base Accumulation Share Class usb 15,002 97.23 91.31 98.75 1,458,578 1,299,638 49,771
Base Currency Share Class usD 44,380 75.41 74.61 84.26 3,346,548 2,104,342 28,549
Other Currency Accumulation Share Class
(EUR Partially Hedged Class) EUR 20,278 101.23 95.10 101.78 2,052,704 2,080,516 1,047,214
Other Currency Share Class
(EUR Partially Hedged Class) EUR 1,360 77.80 77.14 86.76 105,797 99,603 106,816
“E” Accumulation Share Class
(EUR Partially Hedged Class) EUR 1,383 98.45 92.72 99.74 136,181 131,873 167,196

@ Refer to Note 3(k).
©) Refer to Appendix I1.
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Currency 31-May-19 31-May-19 30-Nov-18 30-Nov-17 31-May-19 30-Nov-18 30-Nov-17
Emerging Markets Debt Blend Portfolio (Continued)
“I” Accumulation Share Class EUR 187,997 101.88 93.81 95.88 19,153,910 17,367,041 16,955,818
“I” Accumulation Share Class usD 143,993 101.81 95.24 102.22 14,659,525 13,677,244 14,598,318
“I” Accumulation Share Class (EUR Partially Hedged Class) EUR 560,912 100.68 94.22 100.07 56,470,254 48,116,245 50,945,800
“I” Accumulation Share Class (GBP Partially Hedged Class) GBP 1,200,492 121.07 113.16 119.00 145,339,035 125,831,220 134,313,167
“I" Share Class usb 134 75.66 75.21 84.88 10,175 9,518 10,215
“I" Share Class (GBP Partially Hedged Class) GBP 1,350 82.62 82.24 90.87 111,533 104,307 109,699
“l0” Accumulation Share Class (GBP Partially Hedged Class) GBP 2,440,823 129.50 120.62 125.97 316,094,008 294,412,703 307,459,066
“R” Accumulation Share Class usD 100 101.42 94.90 101.92 10,142 9,490 10,192
“R” Share Class usb 1,184 75.61 75.13 84.82 89,532 88,381 133,190
“R” Share Class (GBP Partially Hedged Class) GBP 1,682 82.55 82.15 90.78 138,886 47,378 151,876
Emerging Markets Debt Local Portfolio
Base Accumulation Share Class usD 924,951 10.95 10.50 11.67 10,128,533 10,649,696 17,250,522
Base Currency (Dis) (Monthly) Share Class usD 1,374 5.89 5.78 6.77 8,098 7,759 8,631
Base Currency Share Class usD 151,006 6.10 6.20 7.23 921,850 984,423 2,656,492
Other Currency Share Class GBP 32,327 7.76 7.79 8.61 250,923 251,639 278,174
“A” Accumulation Share Class usD 202,351 10.63 10.20 11.37 2,150,182 2,055,246 1,816,178
“A” Share Class usb 718,044 6.27 6.36 7.42 4,504,896 4,801,264 6,294,639
“E” (Dis) (Quarterly) Share Class EUR 385,909 7.68 741 8.29 2,964,384 2,091,487 1,805,399
“E” Accumulation Share Class EUR 398,230 12.77 12.06 12.81 5,085,133 4,944,137 7,354,888
“E” Share Class EUR 623,894 7.63 7.62 8.46 4,762,837 5,721,857 6,219,741
“I" (Dis) (Quarterly) Share Class EUR 4,248,309 8.09 7.80 8.73 34,347,700 31,589,723 33,136,247
“I" Accumulation Share Class EUR 17,335,235 13.11 12.31 12.92 227,338,873 236,986,658 225,052,219
“I” Accumulation Share Class GBP 11,454,605 11.76 11.09 11.53 134,761,942 125,926,945 89,541,725
“I" Accumulation Share Class usb 41,602,348 12.14 11.58 12.75 504,973,770 631,976,539 825,877,195
“I” Share Class usb 11,598,382 6.53 6.67 7.78 75,776,520 84,441,932 260,218,105
“|0” (Dis) (Gross Monthly) Share Class® usD 159,523 9.76 — — 1,557,184 — —
“l0” Accumulation Share Class JPY 10,536,217 1,117.25 1,108.52 1,195.27  11,771,609,149 11,666,325,604 10,824,445,020
“10” Accumulation Share Class usD 6,357,370 13.22 12.56 13.73 84,017,109 203,507,719 93,978,059
“lO0” Share Class usb 2,286,947 6.67 6.85 7.99 15,262,295 36,367,927 17,794,899
“IX" (Dis) (Cap Monthly) Share Class usD 206,325,168 2.23 2.30 2,97 460,297,125 410,957,558 481,495,278
“IXO” (Dis) (Cap Monthly) Share Class usb 36,165,535 2.99 3.09 4.05 107,984,620 99,032,655 120,835,486
“P” Accumulation Share Class usD 1,367,215 12.07 11.54 12.79 16,499,152 15,942,895 20,496,083
“P” Share Class usb 464,058 7.42 7.55 8.80 3,442,988 3,858,005 4,625,716
“R” Accumulation Share Class EUR 33,498 9.73 9.13 9.60 325,829 1,961,755 5,483,931
“R” Accumulation Share Class usb 307,739 8.34 7.96 8.78 2,566,565 1,921,139 1,887,393
“R” Share Class EUR 1,423 6.83 6.87 7.64 9,721 9,127 91,512
“R” Share Class GBP 41,427 7.52 7.58 8.35 311,580 244,987 243,746
“R” Share Class usD 39,591 5.87 5.99 6.98 232,266 367,647 1,943,731
Emerging Markets Debt Portfolio
Base Accumulation Share Class usD 12,525,146 22.40 20.46 22.24 280,544,671 272,450,111 327,874,344
Base Accumulation Share Class
(Duration Hedged Class) usD 878,326 12.01 11.56 12.18 10,547,360 18,716,740 18,780,567
Base Accumulation Share Class (EUR Hedged Class) EUR 42,362,502 16.81 15.61 17.44 712,113,117 428,658,957 501,894,332
Base Currency (Dis) (Gross Monthly) Share Class usb 1,199 9.1 8.61 — 10,929 9,991 —
Base Currency (Dis) (Monthly) Share Class usb 22,376,790 10.40 9.75 11.18 232,710,997 252,531,018 283,274,216
Base Currency (Dis) (Stable Monthly) Share Class usD 5,802,693 8.96 8.44 9.74 52,019,479 54,056,210 38,230,291
Base Currency Share Class usb 6,448,932 13.82 13.36 15.21 89,121,100 89,426,341 131,703,378
Base Currency Share Class (Duration Hedged Class) usD 897,208 8.54 8.70 9.61 7,663,891 11,668,009 4,909,170
Other Currency (Dis) (Monthly) Share Class
(EUR Hedged Class) EUR 647,335 8.51 8.1 9.56 5,507,728 2,704,091 2,253,342
Other Currency (Dis) (Monthly) Share Class
(HKD Hedged Class) HKD 757,410 89.22 84.18 97.25 67,576,025 63,430,985 73,148,403
Other Currency (Dis) (Stable Monthly) Share Class
(SGD Hedged Class) SGD 9,866,166 8.82 8.34 9.70 86,979,617 80,642,078 78,017,289
Other Currency Accumulation Share Class
(CHF Hedged Class) CHF 374,543 10.85 10.09 11.33 4,064,757 3,412,462 4,320,244
Other Currency Accumulation Share Class
(EUR Hedged Class) (Duration Hedged Class) EUR 94,108 11.08 10.84 1.74 1,042,465 1,276,634 4,461,660
Other Currency Share Class (EUR Hedged Class) EUR 2,259,368 8.94 8.81 10.29 20,188,335 24,517,751 37,894,681
Other Currency Share Class (SGD Hedged Class) SGD 981,799 10.34 10.05 11.62 10,147,452 11,932,485 7,387,890
“A” (Dis) (Monthly) Share Class usb 3,861,588 10.27 9.63 11.04 39,642,218 37,870,483 48,478,945
“A” Accumulation Share Class usD 326,496 10.32 9.44 10.29 3,369,840 2,002,462 3,099,078
“A” Accumulation Share Class (PLN Hedged Class) PLN 3,185,489 11.04 10.15 11.18 35,171,153 37,044,284 56,383,122
“A” Share Class usD 3,083,195 16.38 15.81 18.00 50,496,771 49,167,634 70,951,576
“B” Share Class usb 62 16.25 156.59 17.74 1,007 966 1,099
“E” (Dis) (Quarterly) Share Class (EUR Hedged Class) EUR 5,341,835 9.64 9.19 10.83 51,507,228 48,689,456 56,416,610
“E” (Dis) (Quarterly) Share Class
(EUR Hedged Class) (Duration Hedged Class) EUR 2,388,918 7.78 7.81 8.92 18,575,310 20,837,618 21,068,826
“E” Accumulation Share Class EUR 5,073,986 26.10 23.53 24.48 132,451,903 115,485,682 136,797,465
“E” Accumulation Share Class (EUR Hedged Class) EUR 8,254,964 12.86 11.97 13.44 106,130,905 95,129,394 86,697,573
“E” Accumulation Share Class
(EUR Hedged Class) (Duration Hedged Class) EUR 1,433,946 10.65 10.45 11.38 15,274,333 17,650,524 15,944,856
“I" (Dis) (Gross Quarterly) Share Class
(EUR Hedged Class) EUR 171,578 8.48 8.28 9.85 1,455,160 50,415,985 25,085,395
“I" (Dis) (Quarterly) Share Class GBP 286,954 9.77 9.06 9.81 2,803,447 18,520,956 27,313,181
“I" (Dis) (Quarterly) Share Class (CHF Hedged Class) CHF 14,745,416 8.65 8.26 9.77 127,484,675 122,385,095 108,788,391
“I” Accumulation Share Class usb 75,231,325 15.98 14.55 16.73  1,201,861,543  1,193,911,248  1,903,523,152

@ Refer to Note 3(k).
® Refer to Appendix II.
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Currency 31-May-19 31-May-19 30-Nov-18 30-Nov-17 31-May-19 30-Nov-18 30-Nov-17
Emerging Markets Debt Portfolio (Continued)
“I" Accumulation Share Class (CHF Hedged Class) CHF 3,189,459 11.03 10.23 11.42 35,177,493 43,155,023 53,335,705
“I” Accumulation Share Class (Duration Hedged Class) EUR 944 11.31 10.68 10.66 10,681 10,086 10,066
“I" Accumulation Share Class (EUR Hedged Class) EUR 36,828,435 19.96 18.47 20.53 734,974,975 759,734,489 927,778,764
“I” Accumulation Share Class (EUR Hedged Class)

(Duration Hedged Class) EUR 243,533 10.21 9.96 10.73 2,486,581 2,426,803 2,630,044
“I” Accumulation Share Class (JPY Hedged Class) JPY 17,861 989.57 915.02 1,012.76 17,674,513 13,242,031 16,742,756
“I" Share Class EUR 658,488 10.04 9.59 10.01 6,613,402 5,679,017 4,339,393
“I” Share Class usD 18,247,488 17.32 16.79 19.12 315,956,303 323,341,510 339,913,615
“I" Share Class (Duration Hedged Class) usb 195,606 9.41 9.67 10.69 1,839,739 1,892,254 703,462
“I” Share Class (EUR Hedged Class) EUR 72,035,842 9.13 9.03 10.55 657,667,158 650,197,269 906,784,912
“I" Share Class (EUR Hedged Class)

(Duration Hedged Class) EUR 707,278 8.04 8.38 9.50 5,687,136 7,804,241 61,879,465
“I" Share Class (GBP Hedged Class) GBP 17,240,175 10.53 10.36 11.98 181,556,950 111,848,230 104,245,157
“I” Share Class (GBP Hedged Class)

(Duration Hedged Class) GBP 4,057 8.18 8.50 9.51 33,175 32,164 11,583,090
“|0” (Dis) (Gross Monthly) Share Class® usD 161,532 9.99 — — 1,613,045 — —
“l0” Accumulation Share Class GBP 14,402,036 10.89 9.76 — 156,827,606 139,269,394 —
“|0” Accumulation Share Class JPY 2,251,530 1,141.23 1,081.07 1,143.25  2,569,513,385  2,441,600,743  2,599,627,864
“l0” Accumulation Share Class usb 12,511,919 22.33 20.27 21.74 279,412,706 248,297,536 348,190,802
“|0” Accumulation Share Class (EUR Hedged Class) EUR 3,448,217 10.66 9.83 10.84 36,744,323 27,792,246 28,422,541
“l0” Accumulation Share Class (GBP Hedged Class) GBP 479,287 20.55 18.83 20.54 9,851,133 12,645,834 162,791
“l0” Accumulation Share Class (JPY Hedged Class) JPY 12,096,209 1,018.04 937.85 1,030.27 12,314,487,786 11,801,569,893 12,059,548,135
“|0” Share Class usb 4,397,696 12.16 11.84 13.48 53,461,319 68,655,759 73,534,496
“IS” (Dis) (Quarterly) Share Class (EUR Hedged Class) EUR 49,750,000 8.76 8.35 9.84 435,866,998 447,495,229 531,287,650
“IS” Accumulation Share Class usb 1,532,753 10.22 9.30 — 15,658,884 196,227,804 —
“IS” Accumulation Share Class (EUR Hedged Class) EUR 339,364 9.77 9.04 — 3,315,043 107,064,430 —
“IS” Share Class (GBP Hedged Class) GBP 12,539 9.30 9.14 — 116,598 10,387,518 —
“IX” (Dis) (Cap Monthly) Share Class usD 933,973 5.02 4.91 6.14 4,687,829 4,834,242 6,579,800
“P” Accumulation Share Class usb 61,202 10.38 9.47 10.27 635,301 539,814 11,207
“P” Share Class usD 3,468 9.50 9.19 10.27 32,936 56,095 11,207
“R” Accumulation Share Class EUR 114,181 14.54 13.03 13.43 1,659,886 6,216,322 6,471,881
“R” Accumulation Share Class usD 6,041,139 12.50 11.39 12.32 75,497,541 50,222,139 50,983,804
“R” Accumulation Share Class (CHF Hedged Class) CHF 2,593,543 11.14 10.33 11.54 28,889,128 25,203,475 18,555,994
“R” Accumulation Share Class (Duration Hedged Class) usD 8,320 10.08 9.68 10.15 83,863 80,505 84,419
“R” Accumulation Share Class (EUR Hedged Class) EUR 7,605,170 11.45 10.60 11.79 87,057,686 83,431,626 72,588,900
“R” Share Class usD 7,607,112 9.18 8.90 10.13 69,812,728 59,213,491 40,407,723
“R” Share Class (EUR Hedged Class) EUR 10,253,236 8.34 8.25 9.63 85,518,301 64,780,003 41,175,371
“R” Share Class (GBP Hedged Class) GBP 19,958,220 8.77 8.62 9.97 175,030,185 258,690,037 107,130,189
“R” Share Class (GBP Hedged Class)

(Duration Hedged Class) GBP 10,160 8.12 8.42 9.43 82,514 196,462 440,169
“R” Share Class (SGD Hedged Class) SGD 596,014 9.92 9.67 11.09 5,912,548 3,481,826 3,093,705

Emerging Markets Short Duration Bond Portfolio®
Base Currency Share Class® usD 100 103.27 — — 10,327 — —
Base Accumulation Share Class® usb 100 103.27 — — 10,327 — —
Other Currency Share Class (EUR Hedged Class)® EUR 1,000 102.00 — — 101,998 — —
Other Currency Accumulation Share Class

(EUR Hedged Class)® EUR 1,000 102.00 — — 101,997 — —
“E” Accumulation Share Class (EUR Hedged Class)® EUR 1,000 101.90 — — 101,898 — —
“I" Share Class® usb 100 103.49 — — 10,349 — —
“I" Accumulation Share Class® usb 130,258 103.49 — — 13,479,977 — —
“I" Share Class (EUR Hedged Class)® EUR 1,000 102.21 — — 102,214 — —
“I” Accumulation Share Class (EUR Hedged Class)® EUR 51,524 102.23 — — 5,267,208 — —
“I" Accumulation Share Class (GBP Hedged Class)® GBP 1,000 102.72 — — 102,722 — —
“R” Share Class (GBP Hedged Class)® GBP 1,000 102.71 — — 102,706 — —
“R” Accumulation Share Class (GBP Hedged Class)® GBP 1,000 102.71 — — 102,706 — —
“R” Share Class (EUR Hedged Class)® EUR 1,000 102.20 — — 102,198 — —
“R” Accumulation Share Class (EUR Hedged Class)® EUR 1,000 102.20 — — 102,198 — —

Emerging Markets Total Return Bond Portfolio®
Base Accumulation Share Class uUsD 100 100.95 95.29 100.55 10,095 9,529 10,055
Base Currency Share Class usD 105 95.97 95.29 100.55 10,095 9,529 10,055
Other Currency Accumulation Share Class

(EUR Hedged Class) EUR 200 96.67 92.65 100.52 19,335 18,530 20,103
Other Currency Share Class (EUR Hedged Class) EUR 21 91.61 92.65 100.52 19,335 18,530 20,103
“E” Accumulation Share Class (EUR Hedged Class) EUR 200 95.94 92.18 100.51 19,189 18,436 20,101
“I" Accumulation Share Class usb 201,883 101.91 95.90 100.57 20,573,349 19,371,801 9,855,552
“I” Accumulation Share Class (EUR Hedged Class)® EUR 106 100.07 — — 10,631 — —
“I" Share Class usb 103,944 96.23 95.91 100.57 10,002,961 9,413,247 9,870,638
“|0” Accumulation Share Class (AUD Hedged Class) AUD 1,350 102.41 96.35 100.69 138,250 130,075 135,935
“R” Accumulation Share Class (EUR Hedged Class) EUR 200 97.56 93.22 100.53 19,512 18,644 20,106
“R” Accumulation Share Class (GBP Hedged Class) GBP 500 99.06 94.20 100.53 49,530 47,102 50,267
“R” Share Class (EUR Hedged Class) EUR 212 91.83 93.22 100.53 19,512 18,644 20,106
“R” Share Class (GBP Hedged Class) GBP 531 93.16 94.20 100.53 49,502 47,102 50,267

Euro Short Duration Bond Plus Portfolio
Base Accumulation Share Class EUR 1,760,932 10.30 10.19 10.33 18,130,124 2,431,310 582,240
Base Currency Share Class EUR 4,410 10.23 10.13 10.29 45,128 44,683 45,341
“E” Accumulation Share Class EUR 387,811 1017 10.07 10.24 3,942,275 3,236,990 787,290
“I" Accumulation Share Class EUR 5,173,989 10.50 10.37 10.49 54,328,319 54,570,812 28,590,449

@ Refer to Note 3(k).
® Refer to Appendix II.
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Sharest Net Asset Value per Share as at® Net Asset as at®®
as a
Currency 31-May-19 31-May-19 30-Nov-18 30-Nov-17 31-May-19 30-Nov-18 30-Nov-17
Euro Short Duration Bond Plus Portfolio (Continued)
“I" Share Class EUR 1,194,522 10.26 10.18 10.33 12,259,029 9,171,851 16,075,883
“P” Accumulation Share Class EUR 4,717,801 10.35 10.23 10.36 48,839,515 50,831,683 68,743,178
“P" Share Class EUR 510,484 10.17 10.09 10.25 5,192,958 678,463 8,301,418
“R” Accumulation Share Class EUR 6,099,292 10.48 10.35 10.47 63,897,119 36,444,057 7,455,803
“R” Share Class EUR 278,552 10.26 10.18 10.32 2,858,133 2,429,354 97,125
Europe High Yield Bond Portfolio
Base Accumulation Share Class EUR 802 115.87 110.96 115.57 92,975 87,705 71,061
Base Accumulation Share Class (USD Hedged Class) usD 1,430 125.19 118.04 119.74 179,075 168,845 171,271
Base Currency Share Class EUR 141 99.91 98.94 106.32 14,085 13,570 29,672
Other Currency Accumulation Share Class

(SEK Hedged Class) SEK 877 1,009.29 965.79 — 884,763 798,468 —
“A” Accumulation Share Class (PLN Hedged Class) PLN 70,019 117.29 111.26 113.92 8,212,690 8,201,168 9,146,897
“E” Accumulation Share Class EUR 6,847 112.44 108.01 113.18 769,945 607,767 138,780
“I” Accumulation Share Class EUR 201,235 119.14 113.79 117.87 23,975,260 57,593,724 161,901,368
“I” Share Class EUR 120 99.81 99.19 106.59 11,948 1141 11,817
“P” (Dis) (Monthly) Share Class (USD Hedged Class) usD 12,539 106.34 101.88 106.66 1,333,476 1,276,411 1,431,028
“P" Accumulation Share Class EUR 48,324 117.65 112.50 116.83 5,685,228 5,194,395 8,160,541
“P” Accumulation Share Class (USD Hedged Class) usD 51,635 126.98 119.55 120.90 6,556,922 7,459,224 6,593,668
“P" Share Class EUR 10,386 99.80 99.00 106.39 1,036,458 1,018,373 1,084,824
“R” Accumulation Share Class EUR 55,426 118.72 113.41 117.54 6,580,132 11,668,511 5,659,257
“R” Share Class EUR 614 100.15 99.48 106.89 61,459 11,354 11,764
“R” Share Class (GBP Hedged Class) GBP 10,209 104.15 102.83 109.32 1,063,242 1,026,832 1,091,745

Global Credit Portfolio (Hedged)
Base Accumulation Share Class usD 540,085 15.62 14.44 14.78 8,434,624 3,029,510 3,405,959
Base Currency Share Class usb 249,076 11.15 10.55 11.02 2,778,296 2,591,760 5,160,775
Other Currency Accumulation Share Class

(SEK Hedged Class) SEK 6,630 108.00 101.38 106.75 716,083 672,183 707,753
“A” Share Class usD 18,378 11.23 10.61 11.08 206,373 109,877 137,930
“E” Accumulation Share Class (EUR Hedged Class) EUR 897,904 15.58 14.65 15.44 13,988,439 11,376,659 22,198,522
“I" (Dis) (Quarterly) Share Class

(Duration Hedged Class) usDb 13,715 9.57 9.37 9.63 131,192 128,385 861,718
“I” Accumulation Share Class usD 3,004,996 13.63 12.56 12.77 40,959,204 27,401,178 11,529,062
“I" Accumulation Share Class (CHF Hedged Class) CHF 3,585,633 13.27 12.44 13.05 47,571,653 39,617,899 46,593,963
“I” Accumulation Share Class (Duration Hedged Class) usD 224,509 11.39 10.99 10.98 2,556,999 24,483,394 61,412,556
“I" Accumulation Share Class (EUR Hedged Class) EUR 10,906,579 15.14 14.18 14.80 165,156,840 107,589,069 222,457,308
“I” Accumulation Share Class (EUR Hedged Class)

(Duration Hedged Class) EUR 3,837 10.40 10.19 10.46 39,894 39,110 9,083,277
“I” Accumulation Share Class (GBP Hedged Class)

(Duration Hedged Class) GBP 374,272 10.79 10.51 10.68 4,039,724 5,111,608 9,627,261
“I” Share Class (GBP Hedged Class) GBP 2,135,209 10.32 9.91 10.50 22,028,604 21,110,041 26,689,138
“l0” Accumulation Share Class usD 15,012,393 13.18 1212 12.28 197,935,056 117,254,595 107,203,284
“l0” Accumulation Share Class (GBP Hedged Class)

(Duration Hedged Class) GBP 747,096 10.67 10.37 10.50 7,972,115 7,750,143 7,841,251
“|0” Accumulation Share Class (JPY Hedged Class) JPY 650,293 1,032.77 965.12 1,001.41 671,606,179 498,786,176 674,950,641
“l0” Share Class usb 10,420,082 10.58 10.06 10.51 110,200,110 77,985,005 87,226,107
“IXO” (Dis) (Cap Monthly) Share Class usD 1,598,763 8.84 8.61 9.76 14,128,516 13,549,809 8,039,741
“P" Accumulation Share Class usb 1,593,462 16.36 15.08 15.36 26,070,497 24,402,145 38,822,597
“P” Accumulation Share Class (Duration Hedged Class) usD 4,435,648 11.15 10.76 10.77 49,461,406 76,151,000 164,169,008
“P" Accumulation Share Class (EUR Hedged Class) EUR 983,689 17.16 16.08 16.81 16,882,883 17,064,037 57,831,506
“P” Accumulation Share Class (EUR Hedged Class)

(Duration Hedged Class) EUR 485,619 10.19 10.00 10.28 4,950,128 5,847,403 31,583,152
“P” Share Class usD 596,935 12.13 11.51 12.02 7,242,690 4,112,784 3,974,051
“P" Share Class (EUR Hedged Class) EUR 156,054 9.72 9.38 10.05 1,517,231 1,464,505 2,735,564
“P” Share Class (GBP Hedged Class) GBP 8,992 9.19 10.63 11.27 82,617 91,763 7,398,502
“R” Accumulation Share Class usD 1,450,027 12.64 11.65 11.85 18,326,560 17,544,579 25,414,042
“R” Accumulation Share Class (Duration Hedged Class) usD 683,089 11.06 10.67 10.67 7,652,842 8,412,051 18,448,339
“R” Accumulation Share Class (EUR Hedged Class) EUR 1,235,609 11.68 10.93 11.42 14,426,034 14,220,695 31,318,964
“R” Accumulation Share Class (EUR Hedged Class)

(Duration Hedged Class) EUR 3,250,318 10.35 10.15 1043 33,643,212 43,320,802 69,571,536
“R” Accumulation Share Class (GBP Hedged Class) GBP 42,928 10.42 9.69 10.02 447,317 416,185 82,786
“R” Share Class usD 2,867,095 10.76 10.21 10.66 30,848,942 25,720,361 44,249,434
“R” Share Class (EUR Hedged Class) EUR 527,372 9.68 9.35 10.01 5,106,626 4,449,349 6,422,060
“R” Share Class (GBP Hedged Class) GBP 432,412 10.40 9.98 10.58 4,496,165 5,170,880 31,217,971
“R” Share Class (GBP Hedged Class)

(Duration Hedged Class) GBP 696,965 9.31 9.38 9.78 6,491,999 12,775,430 13,841,529

Global Fixed Income Portfolio
Base Accumulation Share Class usD 581,280 15.04 14.24 14.76 8,745,342 5,113,886 7,820,183
Base Currency Share Class usD 68,008 16.14 15.47 16.22 1,097,317 1,118,673 1,487,368
“A” Share Class usb 1,313,560 12.58 12.04 12.63 16,518,973 15,759,795 17,004,701
“B” Share Class usD 119 12.68 12.09 12.68 1,509 1,439 1,510
“E” Accumulation Share Class EUR 273,234 7.7 719 712 2,107,249 1,265,702 907,328
“I” Accumulation Share Class EUR 712,238 18.11 16.81 16.47 12,896,486 7,768,091 8,808,762
“I" Share Class usD 3,261,948 13.54 13.03 13.66 44,165,220 42,453,937 48,605,225
“|O” Accumulation Share Class usD 1,046,134 15.19 14.31 14.67 15,893,033 15,414,894 16,468,745
“P” Accumulation Share Class usD 611,951 13.57 12.80 13.19 8,303,284 8,451,706 10,424,273
“P” Share Class usD 311,495 10.75 10.34 10.84 3,347,932 3,644,956 5,755,757
“R” Accumulation Share Class usDb 130,866 10.62 10.02 10.32 1,390,399 1,311,800 1,764,499
“R” Share Class usD 413,164 9.45 9.09 9.54 3,906,128 3,743,981 1,912,093

@ Refer to Note 3(k).
® Refer to Appendix II.
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Currency 31-May-19 31-May-19 30-Nov-18 30-Nov-17 31-May-19 30-Nov-18 30-Nov-17
Global Fixed Income Portfolio (Hedged)
Base Accumulation Share Class EUR 1,767,952 13.82 13.21 13.58 24,438,513 5,659,783 6,943,446
Base Currency Share Class EUR 8,757 11.27 10.89 11.31 98,730 97,913 131,805
“E” Accumulation Share Class EUR 58,508 13.36 12.78 13.18 781,870 763,807 1,007,748
“I” Accumulation Share Class EUR 1,565,418 14.50 13.80 14.09 22,692,234 12,903,052 9,531,086
“I"” Accumulation Share Class (NOK Hedged Class) NOK 4,204,111 105.56 99.65 — 443,783,947 400,620,165 —
“I” Accumulation Share Class (USD Hedged Class) usD 140,218 10.69 10.02 — 1,499,356 10,018 —
“I" Share Class EUR 7,861,255 5.28 5.12 5.31 41,480,898 40,370,559 80,387,750
“l0” Accumulation Share Class (USD Hedged Class) usb 5,856 12.63 11.82 1.71 73,981 69,192 78,540
“l0” Share Class (USD Hedged Class) usb 6,130,786 10.96 10.47 10.60 67,179,826 60,075,529 60,843,494
“IXO” (Dis) (Cap Monthly) Share Class
(USD Hedged Class) usb 4,345,551 7.75 7.63 8.37 33,669,565 32,345,954 19,034,276
“P” Accumulation Share Class EUR 1,587,060 1417 13.49 13.79 22,481,804 22,691,913 62,522,346
“P” Accumulation Share Class (CHF Hedged Class) CHF 909,959 11.10 10.59 10.87 10,099,203 9,748,524 10,910,984
“P” Share Class EUR 178,377 11.86 11.49 11.93 2,115,167 2,133,729 5,650,025
“P” Share Class (GBP Hedged Class) GBP 639,552 11.64 11.21 11.51 7,441,468 6,817,737 10,644,333
“P” Share Class (USD Hedged Class) usb 263,658 11.93 11.38 11.52 3,145,180 5,280,536 29,062,035
“R” Accumulation Share Class EUR 956,734 11.38 10.83 11.07 10,884,530 9,995,899 12,968,582
“R” Accumulation Share Class (USD Hedged Class) usb 754,450 11.61 10.88 10.84 8,759,765 6,498,179 10,080,077
“R” Share Class EUR 209,324 10.29 9.97 10.35 2,153,183 2,712,306 7,223,032
“R” Share Class (CHF Hedged Class) CHF 605,954 10.03 9.74 10.11 6,079,244 6,425,306 8,754,410
“R” Share Class (GBP Hedged Class) GBP 4,541,722 10.83 10.44 10.72 49,194,628 48,790,175 99,982,315
“R” Share Class (USD Hedged Class) usb 1,673,264 11.16 10.64 10.77 18,667,012 21,110,689 42,259,147
Global High Yield Portfolio
Base Accumulation Share Class usb 6,626,478 20.72 19.69 20.01 137,332,248 120,352,677 205,904,754
Base Accumulation Share Class
(Duration Hedged Class) usb 5,190,800 12.70 12.44 12.41 65,945,676 78,241,150 108,322,852
Base Accumulation Share Class (SEK Hedged Class) SEK 200,790 142.19 137.28 143.47 28,550,044 27,068,087 39,416,710
Base Currency (Dis) (Gross Monthly) Share Class usD 1,506 9.42 9.25 — 14,191 13,484 —
Base Currency (Dis) (Monthly) Share Class usb 3,020,068 9.32 9.10 9.72 28,148,089 28,722,771 41,441,790
Base Currency (Dis) (Monthly) Share Class
(Duration Hedged Class) usb 1,561,852 8.47 8.52 8.93 13,229,571 21,962,578 39,553,554
Base Currency Share Class usb 9,627,383 7.74 7.74 8.27 74,473,640 84,142,838 126,938,642
Base Currency Share Class (Duration Hedged Class) UsD 2,170,886 8.60 8.87 9.30 18,677,359 31,454,803 60,821,806
Other Currency (Dis) (Gross Monthly) Share Class® HKD 813 101.59 — — 82,623 — —
Other Currency (Dis) (Monthly) Share Class
(AUD Hedged Class) AUD 295,979 9.51 9.31 9.95 2,816,164 2,756,479 3,262,766
Other Currency (Dis) (Monthly) Share Class
(HKD Hedged Class) (Duration Hedged Class) HKD 523,654 82.57 83.54 88.32 43,239,342 44,618,489 48,907,206
Other Currency (Dis) (Quarterly) Share Class
(CHF Hedged Class) (Duration Hedged Class) CHF 59,975 7.82 8.00 8.65 468,795 477,183 577,901
Other Currency (Dis) (Quarterly) Share Class
(SGD Hedged Class) (Duration Hedged Class) SGD 178,277 8.61 8.69 9.16 1,534,460 5,314,021 9,319,942
Other Currency Accumulation Share Class
(CHF Hedged Class) (Duration Hedged Class) CHF 72,687 10.24 10.20 10.50 744,171 751,898 1,085,627
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 2,792,669 26.01 25.12 26.20 72,641,838 72,002,762 131,175,400
Other Currency Accumulation Share Class
(EUR Hedged Class) (Duration Hedged Class) EUR 635,569 1.72 11.66 11.94 7,449,344 8,126,427 14,130,729
Other Currency Share Class (CHF Hedged Class) CHF 208,545 8.28 8.45 9.31 1,726,189 1,948,501 2,860,173
Other Currency Share Class (GBP Hedged Class) GBP 578,420 10.28 10.42 11.28 5,943,673 6,054,233 20,998,812
“A” (Dis) (Monthly) Share Class usb 748,985 9.25 9.03 9.65 6,930,009 6,392,388 9,570,640
“A” Share Class usb 5,629,213 9.37 9.36 9.99 52,726,590 56,889,745 73,303,962
“B” Share Class usb 3,817 5.66 5.63 6.01 21,622 21,490 22,945
“E” (Dis) (Quarterly) Share Class
(EUR Hedged Class) EUR 1,755,463 8.71 8.64 9.47 15,295,106 16,006,851 25,073,653
“E” (Dis) (Quarterly) Share Class
(EUR Hedged Class) (Duration Hedged Class) EUR 1,235,407 7.93 8.1 8.72 9,797,004 10,882,739 14,332,973
“E” Accumulation Share Class EUR 737,704 30.27 28.37 27.59 22,330,863 24,249,633 37,070,125
“E” Accumulation Share Class (EUR Hedged Class) EUR 1,814,700 14.13 13.68 14.34 25,641,007 28,455,441 49,736,560
“E” Accumulation Share Class
(EUR Hedged Class) (Duration Hedged Class) EUR 585,715 11.29 11.27 11.60 6,615,066 7,803,671 12,196,559
“E” Share Class (EUR Hedged Class) EUR 7,215,114 6.06 6.18 6.76 43,735,897 46,417,577 176,384,651
“G” Share Class usb 222,619 10.58 — — 2,356,264 — —
“I" (Dis) (Monthly) Share Class usb 33,519,516 8.96 8.75 9.35 300,422,612 253,495,473 479,767,327
“I" (Dis) (Monthly) Share Class (EUR Hedged Class) EUR 14,453,679 9.21 9.13 — 133,059,807 131,998,352 —
“I” Accumulation Share Class usb 5,564,245 19.74 18.70 18.90 109,848,338 155,765,011 424,125,186
“I” Accumulation Share Class (Duration Hedged Class) usb 482,060 14.34 14.00 13.89 6,913,234 7,148,557 12,405,566
“I” Accumulation Share Class (EUR Hedged Class) EUR 2,870,681 17.67 17.02 17.65 50,732,399 81,054,364 359,053,618
“I” Accumulation Share Class (GBP Hedged Class) GBP 11,479 21.82 20.87 21.42 250,429 239,538 245,833
“I" Share Class EUR 11,433,248 11.26 11.12 11.32 128,743,745 127,188,401 192,424,613
“I" Share Class usb 21,028,595 9.87 9.91 10.58 207,649,044 199,410,193 556,328,349
“I" Share Class (EUR Hedged Class) EUR 775,064 10.71 10.96 11.99 8,301,822 10,177,830 24,895,908
“I" Share Class (GBP Hedged Class) GBP 276,999 8.80 8.96 9.69 2,437,726 2,654,876 34,057,050
“I" Share Class (GBP Hedged Class) (Duration Hedged Class) GBP 13,293 8.27 8.70 9.23 109,988 108,510 35,558,468
“l0” (Dis) (Quarterly) Share Class (AUD Hedged Class) AUD 14,256 9.93 9.72 10.38 141,589 134,101 6,254,125
“l0” Accumulation Share Class usb 4,311,068 20.76 19.61 19.70 89,514,737 183,760,218 256,266,212
“|0” Accumulation Share Class (Duration Hedged Class)® usD — — 11.83 11.68 - 225,785 846,911

@ Refer to Note 3(k).
® Refer to Appendix II.
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Currency 31-May-19 31-May-19 30-Nov-18 30-Nov-17 31-May-19 30-Nov-18 30-Nov-17

Global High Yield Portfolio (Continued)
“10” Accumulation Share Class (EUR Hedged Class) EUR 3,635,224 19.24 18.47 19.04 69,946,020 75,729,758 105,162,543
“l0” Accumulation Share Class (GBP Hedged Class) GBP 439,360 19.83 18.91 19.30 8,712,613 16,457,948 118,358
“10” Accumulation Share Class (JPY Hedged Class) JPY 56,801,956 1,093.14 1,048.09 1,077.20 62,092,383,090 57,959,584,075 56,760,621,286
“|0” Share Class usb 4,589,098 8.15 8.20 8.76 37,381,424 82,623,358 117,705,322
“IS” Accumulation Share Class usDb 5,112,418 11.90 11.27 11.37 60,840,075 58,835,164 79,580,027
“IS” Accumulation Share Class (CHF Hedged Class) CHF 457,369 10.69 10.30 10.72 4,887,156 4,659,321 4,952,744
“IS” Accumulation Share Class (EUR Hedged Class) EUR 1,517,456 10.99 10.58 10.96 16,684,094 64,114,727 75,752,958
“IS” Accumulation Share Class (GBP Hedged Class) GBP 10,374 11.47 10.96 11.24 118,977 113,735 117,972
“IS” Share Class usb 6,967,162 9.18 9.22 9.84 63,931,859 70,408,144 47,220,692
“IS” Share Class (GBP Hedged Class) GBP 65,037 8.87 9.03 9.78 576,943 581,688 2,022,899
“P” Accumulation Share Class usD 1,010 10.62 10.08 10.22 10,725 10,176 10,316
“P” Share Class usb 1,098 9.77 9.79 10.22 10,725 10,176 10,316
“R” (Dis) (Monthly) Share Class (AUD Hedged Class) AUD 40,115 9.98 9.76 10.43 400,194 386,918 404,140
“R” Accumulation Share Class usb 4,378,204 13.35 12.65 12.79 58,443,594 57,328,289 62,137,223
“R” Accumulation Share Class (CHF Hedged Class) CHF 16,532 11.07 10.68 11.14 183,060 176,635 11,779
“R” Accumulation Share Class (CHF Hedged Class)

(Duration Hedged Class) CHF 135,033 10.55 10.49 10.74 1,424,314 1,883,616 2,005,015
“R” Accumulation Share Class (Duration Hedged Class) usb 198,228 11.29 11.03 10.95 2,238,268 2,291,501 2,714,137
“R” Accumulation Share Class (EUR Hedged Class) EUR 5,214,669 12.27 11.82 12.26 63,974,714 67,730,342 55,741,176
“R” Accumulation Share Class (EUR Hedged Class)

(Duration Hedged Class) EUR 588,653 11.08 11.00 11.21 6,522,502 7,028,907 7,265,637
“R” Accumulation Share Class (SEK Hedged Class) SEK 17,785 110.62 106.54 110.77 1,967,396 2,091,877 11,174,748
“R” Share Class usb 4,857,318 9.53 9.56 10.21 46,301,846 43,576,546 53,120,293
“R” Share Class (CHF Hedged Class) CHF 783,350 8.54 8.74 9.64 6,693,264 6,153,005 7,768,790
“R” Share Class (Duration Hedged Class) usD 1,521,212 8.59 8.88 9.31 13,069,269 17,737,803 28,163,021
“R” Share Class (EUR Hedged Class) EUR 1,678,118 8.70 8.90 9.73 13,733,736 15,860,922 13,492,238
“R” Share Class (GBP Hedged Class) GBP 14,799,153 9.12 9.28 10.05 135,038,491 138,571,177 139,389,791

Global Sovereign Bond Portfolio
Base Accumulation Share Class usb 1,746 104.81 99.88 103.38 183,005 174,398 106,736
Base Currency Share Class usD 56 99.91 96.27 101.07 5,567 5,302 5,491
“I" Accumulation Share Class usD 100 107.63 102.23 105.15 10,763 10,223 10,515
“I” Accumulation Share Class

(EUR Partially Hedged Class) EUR 716,004 103.45 97.97 98.91 74,067,930 44,037,927 55,393,905
“I” Accumulation Share Class

(GBP Partially Hedged Class) GBP 4,327,649 123.27 116.70 116.76 533,480,655 501,187,252 459,262,682
“I" Share Class usb 63 100.20 96.97 101.57 6,313 5,998 6,168
“I” Share Class (GBP Partially Hedged Class) GBP 98 116.74 112.63 115.34 11,414 10,808 10,812

Short Duration Opportunistic Corporate Bond Portfolio
Base Accumulation Share Class usD 19,050 123.84 120.42 122.13 2,359,163 2,640,957 3,077,491
Base Currency (Dis) (Quarterly) Share Class usb 120 101.46 100.48 105.43 12,216 11,878 12,047
Base Currency Share Class usDb 25,399 101.17 101.93 106.62 2,569,639 3,231,659 1,576,135
Other Currency (Dis) (Quarterly) Share Class

(EUR Hedged Class) EUR 41 92.51 93.14 100.35 3,813 3,767 9,986
Other Currency Accumulation Share Class

(EUR Hedged Class) EUR 1,305 114.12 112.78 117.43 148,975 34,445 41,929
“A” (Dis) (Quarterly) Share Class usb 6,864 100.11 99.14 104.01 687,151 594,300 639,004
“E” (Dis) (Quarterly) Share Class (EUR Hedged Class) EUR 6,255 90.46 91.05 98.10 565,799 562,789 595,485
“E” Accumulation Share Class (EUR Hedged Class) EUR 19,344 110.19 109.18 114.25 2,131,550 1,729,940 1,652,500
“I" (Dis) (Quarterly) Share Class (GBP Hedged Class) GBP 7 97.91 97.90 104.37 6,934 6,779 6,926
“I” Accumulation Share Class usb 76,820 131.68 127.51 128.23 10,115,666 11,939,746 11,555,158
“I" Accumulation Share Class (EUR Hedged Class) EUR 42,752 121.45 119.52 123.40 5,192,045 4,279,889 348,339
“I" Share Class usb 35,380 101.56 102.85 107.51 3,593,041 2,616 12,514
“IXQO" (Dis) (Cap Monthly) Share Class usb 314,505 76.25 77.09 84.05 23,979,593 43,316,191 56,425,461
“P” (Dis) (Quarterly) Share Class usb 211,542 98.99 98.03 102.85 20,939,912 20,009,527 17,315,900
“P" Accumulation Share Class usD 666,821 128.42 124.57 125.70 85,634,536 90,119,221 82,355,499
“P” Accumulation Share Class (EUR Hedged Class) EUR 15,075 118.42 116.75 120.95 1,785,184 1,759,937 1,823,342
“P” Share Class usD 18,049 101.39 102.44 107.16 1,830,055 2,319,044 2,475,756
“P” Share Class (EUR Hedged Class) EUR 132 92.95 95.68 102.59 12,254 12,081 12,515
“P" Share Class (GBP Hedged Class) GBP 42,852 97.90 100.16 106.26 4,195,213 4,110,449 5,253,157
“R” (Dis) (Quarterly) Share Class usb 7,343 96.77 95.83 100.55 710,654 691,724 1,243,321
“R” Accumulation Share Class usD 65,921 123.26 119.38 120.11 8,125,517 7,387,975 5,939,873
“R” Accumulation Share Class (EUR Hedged Class) EUR 7,809 114.89 113.09 116.82 897,130 811,788 797,978
“R” Share Class usD 24,545 97.82 98.99 103.54 2,401,077 2,397,372 12,005
“R” Share Class (EUR Hedged Class) EUR 15,782 90.54 93.33 100.06 1,428,790 1,170,081 1,540,212
“R” Share Class (GBP Hedged Class) GBP 4,472 94.98 97.35 103.29 424,756 455,279 415,400

Sterling Credit Portfolio
Base Currency Share Class GBP 43,334 150.93 144.63 149.93 6,540,464 7,693,539 12,279,088
“I" Share Class GBP 22,512 146.08 140.30 145.45 3,288,453 2,699,077 50,551,628
“P” Share Class GBP 4,153 150.82 144.74 150.05 626,318 622,098 1,423,728
“R” Accumulation Share Class GBP 23,880 136.91 128.18 129.80 3,269,546 3,599,987 3,676,552
“R” Share Class GBP 168,401 114.18 109.64 113.65 19,227,862 22,022,107 28,334,329
Sterling Short Duration Bond Portfolio
“I" Accumulation Share Class GBP 99,601 101.82 100.70 100.39 10,141,381 10,029,894 10,008,434
“I" Share Class GBP 102 100.36 100.04 100.21 10,184 10,071 10,039
“P” Accumulation Share Class GBP 100 101.82 100.24 100.12 10,129 10,024 378,532
“P” Share Class GBP 101 100.30 99.91 100.10 10,144 10,039 10,021
“R” Share Class GBP 100 100.35 100.12 — 10,107 379,511 —

@ Refer to Note 3(k).
®) Refer to Appendix .
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Currency 31-May-19 31-May-19 30-Nov-18 30-Nov-17 31-May-19 30-Nov-18 30-Nov-17
US Dollar Short Duration Bond Portfolio
“I" Accumulation Share Class usb 2,021,316 105.38 102.43 101.30 213,000,174 105,748,508 95,781,270
“I" Share Class usb 6,211 102.08 100.97 100.94 634,020 30,170 2,828,495
“P” Accumulation Share Class usb 778,648 104.94 102.07 101.10 81,712,116 55,424,726 31,383,380
“P” Share Class usb 43,738 102.06 100.88 100.87 4,463,796 4,827,831 2,968,582
“R” Accumulation Share Class usb 182,402 104.19 101.30 — 19,004,775 10,534,322 —
“R” Share Class usb 87,849 102.09 100.96 100.95 8,968,156 7,804,986 1,047,933
US Fixed Income Portfolio
Base Accumulation Share Class usb 123,892 15.49 14.54 14.88 1,919,320 1,801,746 2,118,394
Base Currency (Dis) (Monthly) Share Class usD 1,113 10.71 10.17 10.60 11,924 11,196 11,457
Base Currency Share Class usb 190,091 11.14 10.65 11.05 2,117,163 1,794,625 3,150,666
“A” (Dis) (Monthly) Share Class usb 41,597 10.72 10.18 10.60 445,933 429,504 842,061
“A” Share Class usb 177,633 12.89 12.31 12.76 2,289,126 2,507,007 2,903,634
“B” Share Class usb 1,010 11.30 10.73 11.21 11,411 10,779 11,167
“E” Accumulation Share Class EUR 87,442 11.45 10.59 10.34 1,001,114 525,477 455,028
“I" Accumulation Share Class usb 1,707,665 15.92 14.90 15.14 27,190,842 45,597,888 42,123,869
“I" Share Class usb 354,629 11.18 10.73 11.13 3,965,293 3,496,716 4,646,081
“P” (Dis) (Monthly) Share Class usb 1,155 10.72 10.18 10.60 12,384 11,595 11,801
“P” Accumulation Share Class usb 1,816,566 15.80 14.79 15.05 28,701,556 41,244,570 62,593,935
“P” Share Class usb 26,669 12.76 12.24 12.69 340,393 326,375 442,290
“R” Accumulation Share Class usb 338,641 11.52 10.78 10.96 3,900,794 3,649,997 5,339,849
“R” Share Class usb 1,349 10.12 9.71 10.07 13,649 10,792 10,969
US Mortgage Backed Securities Portfolio
Base Accumulation Share Class usb 429,549 16.26 15.53 15.69 6,985,827 7,104,883 8,095,560
Base Currency Share Class usb 364,643 2.25 2.20 2.28 818,749 2,416,502 3,721,903
“A” Accumulation Share Class (PLN Hedged Class) PLN 454,603 10.31 9.91 10.12 4,685,838 4,797,755 9,674,828
“A” Share Class usb 381,734 7.43 7.28 7.52 2,836,471 1,727,978 1,478,871
“E” Accumulation Share Class (EUR Hedged Class) EUR 115,705 10.15 9.87 10.27 1,174,950 520,553 2,073,853
“I” Accumulation Share Class usb 2,699,070 10.80 10.28 10.33 29,148,175 26,767,580 20,702,785
“I" Accumulation Share Class (EUR Hedged Class) EUR 652,664 14.69 14.22 14.68 9,587,317 9,944,846 125,174
“I” Accumulation Share Class (GBP Hedged Class) GBP 5218 14.19 13.64 13.92 74,071 71,187 72,643
“I" Share Class usb 1,072,516 10.13 9.96 10.30 10,865,375 16,749,666 17,067,030
“l0” (Dis) (Cap Monthly) Share Class usb 16,176,259 8.88 8.73 9.32 143,700,802 231,492,066 206,288,034
“l0” (Dis) (Monthly) Share Class
(JPY Hedged Class)® JPY — — 910.34 958.84 — 637,980,307  3,394,348,305
“l0” Share Class usb 3,624,298 10.33 10.18 10.52 37,443,800 35,602,421 51,457,017
“P” Accumulation Share Class usb 1,114,401 14.30 13.64 13.73 15,940,162 11,410,936 23,102,368
“P” Share Class usb 219,086 11.32 11.13 11.49 2,480,589 2,371,160 319,529
“R” Accumulation Share Class usb 1,605,517 11.54 10.99 11.05 18,525,038 19,404,081 22,257,949
“R” Share Class usb 139,821 9.79 9.63 9.95 1,368,864 40,736 41,791
SPECIALIST PORTFOLIOS
CoCos & Capital Securities Portfolio
Base Accumulation Share Class usb 100 120.68 112.93 117.44 12,068 11,293 11,744
Base Currency Share Class usD 17 103.14 100.14 107.55 12,056 11,282 11,734
“I” Accumulation Share Class usb 100 125.04 116.60 120.43 12,504 11,660 12,043
“l0” Accumulation Share Class usb 472,948 128.75 119.71 122.90 60,891,814 60,038,119 84,299,651
Global Absolute Return Portfolio
Base Accumulation Share Class usb 661 99.90 97.87 102.78 66,025 66,134 10,278
Base Currency Share Class uUsSD 100 98.93 97.21 102.40 9,913 9,721 10,240
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 1,000 92.36 91.92 99.34 92,361 91,918 298,272
Other Currency Accumulation Share Class
(SEK Hedged Class) SEK 8,171 91.70 91.23 98.51 749,305 746,404 808,783
“E” Accumulation Share Class (EUR Hedged Class) EUR 1,223 90.70 90.49 98.28 110,923 96,906 98,285
“I” Accumulation Share Class usb 393,550 102.79 100.36 104.65 40,452,766 48,700,065 10,465
“I" Accumulation Share Class (EUR Hedged Class) EUR 594,764 95.05 94.29 101.19 56,532,596 35,752,511 12,056,650
“I” Accumulation Share Class (GBP Hedged Class) GBP 1,987 98.55 97.22 103.03 195,811 65,428 57,705,724
“I" Accumulation Share Class (JPY Hedged Class) JPY 625,237 9,732.22 9,647.31 —  6,084,945870  6,031,859,882 —
“I" Share Class usb 99 101.18 99.84 104.36 9,983 9,746 10,160
“I" Share Class (EUR Hedged Class) EUR 1,016 93.76 94.01 101.13 95,282 94,500 101,415
“I" Share Class (GBP Hedged Class) GBP 1,209 94.22 93.99 99.61 113,918 255,550 954,191
“10” Accumulation Share Class usDb 123,260 105.49 102.69 106.43 13,002,697 12,598,373 8,015,848
“|0” Share Class usb 425,552 101.47 100.44 105.16 43,179,956 39,698,565 10,644
“P" Accumulation Share Class usD 100 101.18 98.89 103.38 10,118 9,889 10,338
“P” Accumulation Share Class (EUR Hedged Class) EUR 1,000 93.60 92.94 100.01 93,599 92,942 100,010
“P” Share Class usDb 101 100.39 98.89 103.38 10,118 9,889 10,338
“R” Accumulation Share Class (EUR Hedged Class) EUR 1,000 94.99 94.22 101.16 94,985 94,225 101,158
“R” Share Class (EUR Hedged Class) EUR 1,015 93.58 93.81 100.92 94,975 94,215 101,148
“R” Share Class (GBP Hedged Class) GBP 19,394 97.20 96.93 103.01 1,885,021 2,113,071 1,724,244
Global Fixed Income Plus Portfolio (Hedged)
Base Accumulation Share Class EUR 258,275 14.85 14.15 14.71 3,834,918 5,367,176 7,825,852
Base Accumulation Share Class (USD Hedged Class) usD 102,354 16.10 15.09 15.29 1,647,593 1,384,711 1,501,929
Base Currency Share Class EUR 179,698 11.42 11.04 11.61 2,052,401 2,173,217 6,722,647
Base Currency Share Class (USD Hedged Class) usD 327,874 11.04 10.50 10.76 3,620,662 3,646,893 4,601,487
“A” Share Class EUR 177,331 11.82 11.41 12.00 2,095,300 2,174,988 3,185,067
“A” Share Class (USD Hedged Class) usD 582,143 12.86 12.21 12.51 7,484,189 7,700,092 8,703,607
“E” Accumulation Share Class EUR 84,318 14.04 13.40 13.97 1,183,883 1,305,307 1,983,555

@ Refer to Note 3(k).
® Refer to Appendix II.
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Currency 31-May-19 31-May-19 30-Nov-18 30-Nov-17 31-May-19 30-Nov-18 30-Nov-17
Global Fixed Income Plus Portfolio (Hedged) (Continued)
“I" Accumulation Share Class EUR 12,318,583 15.15 14.39 14.88 186,599,984 286,909,157 294,008,583
“I" Accumulation Share Class (JPY Hedged Class)® JPY — — 1,071.82 1,105.07 — 6,178,352,265 6,874,818,412
“I” Accumulation Share Class (USD Hedged Class) usb 4,743,376 16.17 15.12 15.23 76,693,620 74,812,131 85,786,311
“I" Share Class (GBP Hedged Class) GBP 1,561,930 11.67 11.24 11.69 18,227,267 48,766,847 47,121,130
“10” Accumulation Share Class EUR 37,594,606 16.12 15.27 15.72 605,875,981 524,456,130 486,697,094
“l0” Accumulation Share Class (CAD Hedged Class)® CAD — — 10.31 10.39 — 89,721,497 95,528,283
“10” Accumulation Share Class (GBP Hedged Class) GBP 183,992 17.09 16.09 16.36 3,143,571 2,969,933 3,113,925
“l0” Accumulation Share Class (USD Hedged Class) usb 1,798,769 17.15 16.00 16.04 30,854,039 29,790,246 29,974,400
“l0” Share Class (USD Hedged Class) usD 6,094,975 10.85 10.37 10.63 66,150,394 78,693,661 90,462,141
“P” Accumulation Share Class EUR 132,163 156.27 14.54 15.08 2,018,221 1,921,019 2,269,275
“P” Accumulation Share Class (USD Hedged Class) usb 1,050,148 16.34 16.30 15.47 17,156,022 18,742,677 15,985,413
“P” Share Class (GBP Hedged Class) GBP 202,846 13.08 12.57 13.07 2,652,700 1,317,431 243,185
“R” Accumulation Share Class EUR 1,005,038 11.55 10.98 11.37 11,607,404 11,219,027 642,714
“R” Accumulation Share Class (USD Hedged Class) usb 350,981 12.48 11.68 177 4,380,767 4,222,467 16,300,169
“R” Share Class EUR 260,988 10.45 10.13 10.65 2,726,455 2,809,900 1,462,234
“R” Share Class (GBP Hedged Class) GBP 364,186 10.98 10.58 11.00 3,999,953 10,659,588 20,808,475
“R” Share Class (USD Hedged Class) usDb 34,828 10.41 9.89 — 362,393 434,359 —
Global Strategic Income Bond Portfolio
Base Accumulation Share Class usD 321,447 116.72 112.44 113.52 37,517,765 50,426,047 96,722,078
Base Currency (Dis) (Monthly) Share Class usb 46,064 99.35 97.10 100.96 4,576,593 5,172,819 14,184,199
Base Currency Share Class usDb 363,690 100.73 100.03 102.58 36,632,773 43,379,149 77,286,844
Other Currency (Dis) (Quarterly) Share Class
(SGD Hedged Class) SGD 21,465 92.31 90.45 94.56 1,981,395 2,094,523 1,868,474
Other Currency Accumulation Share Class
(CHF Hedged Class) CHF 35,664 93.52 91.73 95.56 3,335,301 3,449,498 8,605,543
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 183,483 107.76 105.51 109.43 19,772,831 22,440,715 44,866,807
Other Currency Accumulation Share Class
(SEK Hedged Class) SEK 67,549 95.07 93.06 96.74 6,421,818 5,882,130 6,713,346
Other Currency Share Class (CHF Hedged Class) CHF 1,172 85.76 86.79 91.88 100,473 203,538 1,630,388
Other Currency Share Class (EUR Hedged Class) EUR 308,522 86.25 87.21 91.80 26,610,630 29,717,925 71,861,882
Other Currency Share Class (GBP Hedged Class) GBP 5,602 97.28 97.81 101.92 545,025 543,416 1,389,198
“A” (Dis) (Monthly) Share Class usDb 35,320 99.30 97.05 100.91 3,507,382 4,218,392 7,282,914
“A” Share Class usb 139,653 100.62 99.79 102.32 14,051,457 15,955,339 28,403,406
“E” (Dis) (Quarterly) Share Class (EUR Hedged Class) EUR 175,980 92.59 91.81 97.89 16,293,122 18,136,389 27,019,453
“E” Accumulation Share Class (EUR Hedged Class) EUR 207,498 103.65 101.73 106.05 21,506,641 28,024,900 40,445,246
“I" (Dis) (Monthly) Share Class (GBP Hedged Class) GBP 2,000,119 96.46 95.20 — 192,928,898 343,134,520 —
“I" (Dis) (Semi-Annual) Share Class (JPY Hedged Class) JPY 150,474 8,555.16 8,466.18 8,991.80  1,287,330,710  1,273,941,504  1,785,207,176
“I" Accumulation Share Class usDb 614,999 123.59 118.67 119.01 76,008,685 101,458,303 202,251,969
“I” Accumulation Share Class (CHF Hedged Class) CHF 48,785 97.34 95.16 98.49 4,748,831 6,340,626 20,658,599
“I” Accumulation Share Class (EUR Hedged Class) EUR 1,940,623 114.40 111.63 115.02 222,002,370 267,304,212 343,315,390
“I” Accumulation Share Class (GBP Hedged Class) GBP 886,153 101.51 98.44 100.38 89,954,648 87,223,418 111,533,612
“I" Accumulation Share Class (JPY Hedged Class) JPY 1,325,401 9,742.79 9,496.49 9,755.27 12,913,106,714 16,657,053,882 23,701,398,712
“I” Accumulation Share Class (SEK Hedged Class) SEK 2,503 95.69 93.36 96.38 239,475 233,642  1,593,882,104
“I" Share Class EUR 20,394 112.37 110.22 107.67 2,291,686 2,424,479 2,676,860
“I" Share Class usb 1,638,029 101.05 100.70 103.30 165,518,772 220,203,352 356,540,665
“I" Share Class (AUD Hedged Class) AUD 1,363 97.38 97.51 100.15 132,696 335,105,183 335,805,209
“I" Share Class (EUR Hedged Class) EUR 27,068 93.01 94.41 99.37 2,517,499 3,389,635 12,283,946
“I" Share Class (GBP Hedged Class) GBP 113,009 97.46 98.41 102.58 11,013,854 20,898,995 447,882,493
“l0” Accumulation Share Class (GBP Hedged Class) GBP 2,639,074 104.79 101.31 102.70 276,554,337 344,554,540 358,673,985
“IS” Accumulation Share Class usD 103 105.95 101.74 101.95 10,918 10,483 24,080,978
“|S” Accumulation Share Class (EUR Hedged Class)® EUR — — 95.96 98.77 — 730,016 890,666
“IS” Share Class usb 158 100.46 100.14 — 15,891 15,249 —
“IS” Share Class (GBP Hedged Class) GBP "7 97.54 98.49 — 11,447 11,098 —
“IXO" (Dis) (Cap Monthly) Share Class usD 2,728,127 55.10 57.01 66.37 150,317,621 163,744,810 245,199,712
“P” (Dis) (Monthly) Share Class usb 4,615 99.31 97.05 100.92 458,272 443,097 948,012
“P” Accumulation Share Class usD 115,687 121.09 116.39 117.03 14,008,194 48,785,242 81,263,111
“P” Accumulation Share Class (EUR Hedged Class) EUR 88,544 11212 109.55 113.15 9,927,817 9,709,603 26,288,277
“P" Share Class usD 54,093 100.92 100.44 103.00 5,459,004 7,992,924 16,144,091
“P” Share Class (EUR Hedged Class) EUR 92 91.52 94.11 99.05 8,375 8,182 6,210,527
“P" Share Class (GBP Hedged Class) GBP 25,935 97.56 98.28 102.40 2,530,187 2,456,662 2,715,082
“R” (Dis) (Monthly) Share Class usb 8,309 93.99 91.85 95.51 780,932 1,064,478 1,117,164
“R” Accumulation Share Class usDb 167,562 111.94 107.52 107.90 18,756,330 18,994,365 19,753,571
“R” Accumulation Share Class (CHF Hedged Class) CHF 781 95.90 93.78 97.05 74,891 73,239 1,367,598
“R” Accumulation Share Class (EUR Hedged Class) EUR 98,296 104.33 101.84 105.00 10,255,038 15,468,706 29,597,013
“R” Share Class usb 42,906 96.41 96.04 98.50 4,136,393 5,522,508 8,510,634
“R” Share Class (EUR Hedged Class) EUR 99,923 88.38 90.68 95.46 8,930,749 10,553,310 9,427,144
“R” Share Class (GBP Hedged Class) GBP 74,476 93.71 94.56 98.52 6,979,332 6,896,432 11,906,508
Global Strategic Macro Bond Portfolio
Base Accumulation Share Class usb 338,260 105.93 102.85 105.36 35,830,261 42,850,782 40,520,023
Base Accumulation Share Class (CHF Hedged Class) CHF 7,858 92.89 91.85 97.13 729,922 782,135 657,359
Base Currency Share Class usb 6,298 98.29 98.34 103.52 619,011 1,287,439 3,361,456
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 527,356 97.99 96.73 101.82 51,677,906 51,050,398 145,565,730
Other Currency Accumulation Share Class
(GBP Hedged Class) GBP 4,915 99.47 97.53 101.57 488,896 479,331 1,164,828

@ Refer to Note 3(k).
® Refer to Appendix II.
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Global Strategic Macro Bond Portfolio (Continued)
Other Currency Accumulation Share Class

(SEK Hedged Class) SEK 2,593,483 97.64 96.35 101.73 253,239,395 301,527,929 587,428,740
Other Currency Share Class (EUR Hedged Class) EUR 1,111 89.21 90.92 97.15 99,082 97,798 787,866
“A” Accumulation Share Class (PLN Hedged Class) PLN 92,812 101.23 98.93 102.49 9,395,380 10,247,077 12,450,934
“E” Accumulation Share Class (EUR Hedged Class) EUR 340,136 95.99 94.99 100.50 32,651,043 48,643,489 63,422,998
“I” Accumulation Share Class usb 885,381 108.56 105.11 107.06 96,114,491 109,468,491 125,397,624
“I"” Accumulation Share Class (CHF Hedged Class) CHF 154,641 97.13 95.77 100.71 15,019,639 21,678,197 15,565,823
“I” Accumulation Share Class (EUR Hedged Class) EUR 5,810,240 100.42 98.84 103.48 583,448,019 624,484,096 831,644,450
“I"” Accumulation Share Class (Flat) (EUR Hedged Class) EUR 51,541 96.45 95.09 99.89 4,970,908 8,826,241 37,845,775
“I” Accumulation Share Class (Flat) (GBP Hedged Class) GBP 39 104.18 102.00 106.01 4,085 1,082,143 2,513,059
“I” Accumulation Share Class (GBP Hedged Class) GBP 77,413 104.76 102.41 106.04 8,109,636 6,224,295 22,327,160
“I” Accumulation Share Class (SEK Hedged Class) SEK 11,547,226 100.02 98.42 103.35  1,155,008,716  1,106,240,627 798,648,237
“I" Share Class usb 15,644 99.07 99.42 104.79 1,549,905 85,094,316 91,205,782
“I" Share Class (EUR Hedged Class) EUR 881,893 91.47 93.51 101.19 80,669,879 116,585,938 149,149,915
“l0” Accumulation Share Class usb 100,549 114.32 110.42 111.90 11,494,984 10,838,622 8,726,127
“l0” Share Class usb 690,622 97.62 98.23 103.71 67,416,265 62,615,026 53,825,919
“P” Accumulation Share Class usb 44,057 106.97 103.73 105.97 4,712,722 5,542,723 18,221,996
“P” Accumulation Share Class (CHF Hedged Class) CHF 100 93.25 92.18 97.42 9,325 9,218 9,742
“P” Accumulation Share Class (EUR Hedged Class) EUR 4,591 99.06 97.64 102.53 454,811 3,008,965 6,700,353
“P” Accumulation Share Class (GBP Hedged Class) GBP 58 96.62 94.57 98.24 5,575 9,457 9,824
“P” Share Class usb 6,284 98.64 98.83 104.10 619,848 601,079 993,077
“R” Accumulation Share Class usb 80,080 102.16 98.95 100.81 8,180,664 8,043,113 15,546,867
“R” Accumulation Share Class (CHF Hedged Class) CHF 128,360 93.91 92.63 97.46 12,054,172 12,760,753 11,710,252
“R” Accumulation Share Class (EUR Hedged Class) EUR 149,916 100.22 98.67 103.36 15,025,127 49,093,684 47,130,394
“R” Share Class usb 124,576 95.58 95.88 100.83 11,906,343 11,745,439 10,182,949
“R” Share Class (EUR Hedged Class) EUR 17,368 91.43 93.42 100.96 1,587,921 2,227,153 2,691,190
“R” Share Class (GBP Hedged Class) GBP 22,637 95.23 96.70 103.54 2,155,854 7,783,846 7,752,083

Strategic Absolute Return Bond | Portfolio
Base Accumulation Share Class usb 972 117.89 115.17 114.46 114,593 935,004 2,249,303
Base Accumulation Share Class (EUR Hedged Class) EUR 1,973 107.95 107.20 109.43 212,954 165,914 174,292
Base Currency Share Class usb 2,092 88.22 87.42 88.03 184,531 203,415 581,650
Base Currency Share Class (EUR Hedged Class) EUR 2,458 85.06 86.30 89.22 209,084 214,834 329,493
Base Currency Share Class (GBP Hedged Class) GBP 576 86.72 86.85 88.84 49,980 50,056 51,202
“A” Share Class usb 5,435 97.19 96.19 96.86 528,218 408,989 1,062,929
“E” Accumulation Share Class (EUR Hedged Class) EUR 1,826 101.35 100.77 103.13 185,098 208,121 406,131
“I” Accumulation Share Class usb 100 117.54 114.61 113.44 11,754 11,461 11,344
“I" Accumulation Share Class (EUR Hedged Class) EUR 10,116 108.80 107.82 109.60 1,100,668 737,398 339,019
“I" Share Class (EUR Hedged Class) EUR 782 69.23 69.94 72.31 54,106 53,618 54,505
“I" Share Class (GBP Hedged Class) GBP 2,253,255 94.85 95.21 97.31 213,718,859 223,368,179 153,963,723
“l0” Accumulation Share Class (GBP Hedged Class) GBP 3,336,030 121.72 119.70 120.07 406,067,636 399,323,504 241,593,673
“l0” Share Class (AUD Hedged Class) AUD 264,949 103.79 103.57 104.44 27,497,858 26,904,060 26,673,137
“R” Accumulation Share Class usb 100 109.43 106.74 105.71 10,943 10,674 10,571
“R” Accumulation Share Class (EUR Hedged Class) EUR 1,350 100.74 99.86 101.58 135,943 134,763 101,582
“R” Share Class usb m 98.96 98.22 98.94 10,946 10,676 10,574
“R” Share Class (EUR Hedged Class) EUR 1,109 90.83 91.71 94.82 100,750 99,873 101,594
“R” Share Class (GBP Hedged Class) GBP 1,109 95.46 95.78 97.96 105,843 104,249 104,909
Strategic Absolute Return Bond Il Portfolio

Base Accumulation Share Class usb 1,107 125.08 120.88 121.57 138,510 238,054 439,099
Base Accumulation Share Class (EUR Hedged Class) EUR 6,766 115.14 113.10 116.88 778,995 937,393 1,938,521
Base Currency Share Class usb 2,979 99.18 97.83 100.08 295,436 286,703 399,316
Base Currency Share Class (EUR Hedged Class) EUR 2,439 91.79 92.13 96.76 223,879 222,562 232,083
Base Currency Share Class (GBP Hedged Class) GBP 748 98.24 98.00 101.89 73,419 71,314 74,140
“A” Share Class usb 5,476 103.18 101.65 103.97 565,047 694,042 1,491,217
“E” Accumulation Share Class (EUR Hedged Class) EUR 11,891 105.41 103.80 107.81 1,253,522 2,211,438 4,163,829
“I” Accumulation Share Class usb 78 134.74 129.75 129.76 10,528 5,719,347 10,139
“I” Accumulation Share Class (EUR Hedged Class) EUR 31,104 124.94 122.36 125.69 3,886,086 3,805,770 3,956,275
“I" Accumulation Share Class (Flat)

(GBP Hedged Class) GBP 527,352 100.28 97.81 99.94 52,881,696 51,463,807 76,824,219
“l0” Accumulation Share Class (GBP Hedged Class) GBP 546 136.45 13243 133.98 74,488 72,295 73,138
“l0” Share Class (GBP Hedged Class) GBP 1,082,903 109.96 110.38 114.72 119,071,830 115,564,748 116,911,758
“R” Accumulation Share Class usb 780 110.17 106.20 106.33 85,931 82,833 2,817,623
“R” Accumulation Share Class (EUR Hedged Class)® EUR — — 99.40 102.29 — 19,360 649,659
“R” Share Class usb 7,953 97.30 96.23 98.44 773,843 765,037 782,361
“R” Share Class (GBP Hedged Class) GBP 30,623 93.59 93.65 97.35 2,866,085 2,865,143 3,396,533

SELECT PORTFOLIOS

Global Corporate Portfolio (Hedged)
“I” Accumulation Share Class NOK 85,085,321 165.63 154.16 158.05 14,092,522,609 13,111,581,662 13,431,361,440

FLEXIBLE PORTFOLIOS

Emerging Markets Multi-Asset Portfolio
Base Accumulation Share Class uUsD 24,310 91.47 87.24 — 2,223,644 2,129,527 —
Base Currency (Dis) (Cap Monthly) Share Class usD 149,993 85.02 83.14 — 12,752,761 14,455,931 —
Base Currency (Dis) (Gross Monthly) Share Class usb 66,996 86.79 84.53 — 5,814,521 7,356,354 —
Base Currency (Dis) (Monthly) Share Class usD 154 84.49 81.55 — 12,987 12,397 —
Base Currency Share Class uUsD 102 89.78 87.27 — 9,150 8,727 —

@ Refer to Note 3(k).
® Refer to Appendix II.
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Sharest Net Asset Value per Share as at® Net Asset as at®®
as a
Currency 31-May-19 31-May-19 30-Nov-18 30-Nov-17 31-May-19 30-Nov-18 30-Nov-17
Emerging Markets Multi-Asset Portfolio (Continued)
Other Currency (Dis) (Cap Monthly) Share Class
(AUD Partially Hedged Class) AUD 35,146 91.07 85.98 — 3,200,905 3,473,613 —
Other Currency (Dis) (Cap Monthly) Share Class
(EUR Partially Hedged Class) EUR 2,695 87.34 84.90 — 235,419 205,805 —
Other Currency (Dis) (Cap Monthly) Share Class
(GBP Partially Hedged Class) GBP 12,075 88.12 85.67 — 1,064,022 1,032,222 —
Other Currency (Dis) (Cap Monthly) Share Class
(SGD Partially Hedged Class) SGD 178,275 86.01 83.94 — 15,332,926 16,544,420 —
Other Currency (Dis) (Gross Monthly) Share Class
(AUD Partially Hedged Class) AUD 1,579 92.77 87.22 — 146,495 135,018 —
Other Currency (Dis) (Gross Monthly) Share Class
(GBP Partially Hedged Class) GBP 1,053 89.76 86.91 — 94,491 89,688 —
Other Currency (Dis) (Gross Monthly) Share Class
(SGD Partially Hedged Class) SGD 70,394 87.76 85.31 — 6,177,632 7,843,698 —
“E” Accumulation Share Class EUR 123 94.19 88.68 — 11,561 10,884 —
“E” Share Class EUR 124 93.26 88.63 — 11,555 10,879 —
“I" Accumulation Share Class usD 26,830 92.46 87.86 — 2,480,831 2,355,066 —
“I” Share Class usD 103 90.03 87.90 — 9,249 8,790 —
“P” Accumulation Share Class usD 100 91.77 87.44 — 9,177 8,744 —
“P” Share Class usD 102 89.85 87.44 — 9,177 8,744 —
“R” Accumulation Share Class usD 100 92.43 87.86 — 9,243 8,786 —
“R” Share Class usD 103 90.01 87.86 — 9,243 8,786 —
Global Multi-Asset Balanced Portfolio®
Base Accumulation Share Class usD 130,735 111.88 108.62 113.08 14,626,229 13,647,635 19,571,720
Base Currency Share Class usD 10,641 108.12 106.21 111.73 1,150,528 476,748 339,421
Other Currency Accumulation Share Class
(EUR Partially Hedged Class)® EUR 24,765 101.24 — — 2,507,157 — —
Other Currency Share Class
(EUR Partially Hedged Class) EUR 47,921 110.63 109.28 115.25 5,301,501 4,556,463 6,268,070
Other Currency Share Class
(GBP Partially Hedged Class) GBP 82,278 117.44 115.65 120.76 9,663,054 11,985,416 17,145,620
“E” Accumulation Share Class
(EUR Partially Hedged Class) EUR 54,387 111.39 109.06 114.39 6,058,226 2,124,271 766,653
“I” Accumulation Share Class usD 159,215 116.03 112.23 115.98 18,473,385 13,606,401 15,423,679
“I” Accumulation Share Class
(EUR Partially Hedged Class) EUR 100 99.96 97.26 — 9,996 9,726 —
“I” Share Class usD 12,517 108.48 107.02 112.54 1,357,806 1,338,315 11,602
“R” Accumulation Share Class
(EUR Partially Hedged Class) EUR 100 99.91 97.23 — 9,991 9,723 —
“R” Share Class (GBP Partially Hedged Class) GBP 279,165 118.15 116.86 121.99 32,983,068 33,877,195 16,328,787
Global Multi-Asset Conservative Portfolio®
Base Accumulation Share Class usD 42,953 110.23 105.76 109.31 4,734,835 3,067,209 3,998,696
Base Currency Share Class usD 2,313 105.36 102.64 107.39 243,745 260,987 248,150
Other Currency Accumulation Share Class
(EUR Partially Hedged Class)® EUR 37,063 101.57 — — 3,764,479 — —
Other Currency Share Class
(EUR Partially Hedged Class) EUR 3,268 103.65 101.87 107.93 338,676 401,119 955,993
Other Currency Share Class
(GBP Partially Hedged Class) GBP 28,727 109.95 107.65 1271 3,158,568 3,024,775 6,180,376
“E” Accumulation Share Class
(EUR Partially Hedged Class) EUR 54,000 105.84 102.76 108.06 5,715,339 2,251,705 769,018
“I” Accumulation Share Class usD 4,042,835 114.06 109.06 111.95 461,144,989 568,111,476 674,330,408
“I” Accumulation Share Class
(EUR Partially Hedged Class) EUR 462 100.38 96.88 — 46,327 33,353 —
“I” Accumulation Share Class
(GBP Partially Hedged Class)® GBP 520,000 100.00 — — 52,000,000 — —
“I" Share Class usD 108 105.65 103.34 108.12 11,415 10,914 11,198
“R” Accumulation Share Class
(EUR Partially Hedged Class) EUR 100 100.34 96.85 — 10,034 9,685 —
“R” Share Class (GBP Partially Hedged Class) GBP 195,411 110.21 108.33 113.40 21,635,273 22,981,385 14,297,100
Global Multi-Asset Growth Portfolio®
Base Accumulation Share Class usD 155,814 113.69 111.82 116.66 17,714,781 17,878,611 15,102,077
Base Currency Share Class usD 4,148 111.29 110.35 115.85 461,609 457,433 784,544
Other Currency Accumulation Share Class
(EUR Partially Hedged Class)® EUR 4,809 100.54 — — 483,511 — —
Other Currency Share Class
(EUR Partially Hedged Class) EUR 6,124 17.21 116.51 121.75 717,748 866,676 1,561,049
Other Currency Share Class
(GBP Partially Hedged Class) GBP 24,239 125.16 124.20 128.76 3,033,750 3,417,420 5,284,606
“E” Accumulation Share Class
(EUR Partially Hedged Class) EUR 16,862 116.86 115.56 120.59 1,970,549 1,421,276 208,214
“I” Accumulation Share Class usD 2,383,062 118.39 115.98 120.03 282,130,599 339,247,763 333,620,033
“I” Accumulation Share Class
(EUR Partially Hedged Class) EUR 100 99.58 97.82 — 9,958 9,782 —
“I” Share Class usD 106 11.73 111.32 116.83 11,833 11,591 11,993
“R” Accumulation Share Class
(EUR Partially Hedged Class) EUR 100 99.52 97.78 — 9,952 9,778 —
“R” Share Class (GBP Partially Hedged Class) GBP 59,102 126.10 125.73 130.06 7,453,040 6,734,535 5,422,937

@ Refer to Note 3(k).
® Refer to Appendix II.
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Shf=1ﬂ->5t Net Asset Value per Share as at® Net Asset as at®
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Currency 31-May-19 31-May-19 30-Nov-18 30-Nov-17 31-May-19 30-Nov-18 30-Nov-17
Global Multi-Asset Income Portfolio®
Base Accumulation Share Class usb 1,745 117.92 113.82 114.88 205,744 183,758 179,736
Base Currency (Dis) (Cap Monthly) Share Class usD 65,365 98.65 97.63 — 6,448,514 4,609,270 —
Base Currency (Dis) (Gross Monthly) Share Class usD 6,058 94.73 93.62 98.57 573,845 419,990 672,236
Base Currency Share Class usb 9,145 103.96 103.13 106.94 950,636 119,384 414,032
Other Currency (Dis) (Stable Monthly) Share Class
(EUR Hedged Class) EUR 1,184 94.08 94.15 101.55 111,410 109,448 104,356
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 1,287 102.66 100.70 104.35 132,142 129,613 134,316
Other Currency Share Class (EUR Hedged Class) EUR 4,324 105.54 106.57 113.38 456,366 191,864 206,053
“A” (Dis) (Monthly) Share Class usb 5,941 100.17 98.29 101.86 595,102 700,937 1,408,281
“E” (Dis) (Gross Quarterly) Share Class
(EUR Hedged Class) EUR 3,775 92.80 93.58 101.87 350,310 443,527 625,516
“E” (Dis) (Quarterly) Share Class
(EUR Hedged Class) EUR 40,673 103.83 103.04 109.68 4,222,950 4,922,220 7,586,942
“E” (Dis) (Stable Monthly) Share Class
(EUR Hedged Class) EUR 2,501 92.35 92.69 100.58 230,936 229,003 221,521
“E” Accumulation Share Class (EUR Hedged Class) EUR 38,858 116.43 114.54 119.41 4,524,151 5,597,056 8,010,422
“I” Accumulation Share Class usb 217 122.26 117.59 117.88 26,489 25,479 1,246,771
“I" Accumulation Share Class (EUR Hedged Class) EUR 27,099 118.00 115.34 118.71 3,197,677 3,246,361 3,670,563
“I" Share Class usb 396 104.30 103.85 107.66 41,284 11,349 11,378
“P” Accumulation Share Class usb 100 119.47 115.16 115.96 11,947 11,516 11,596
“P” Share Class usb 115 104.08 103.38 107.19 11,947 11,516 11,596
“R” (Dis) (Gross Monthly) Share Class
(GBP Hedged Class) GBP 114,538 106.39 105.92 112.62 12,185,657 13,275,444 18,529,267
“R” Accumulation Share Class (EUR Hedged Class) EUR 1,000 124.27 121.49 125.09 124,266 121,493 137,597
“R” Share Class (EUR Hedged Class) EUR 1,174 105.85 107.30 114.12 124,279 121,505 163,888
“R” Share Class (GBP Hedged Class) GBP 1,121 112.69 113.63 119.61 126,323 122,683 197,997
US Real Estate Balanced Portfolio
Base Accumulation Share Class usb 257,035 152.60 143.39 147.74 39,223,068 43,658,294 73,668,706
Base Currency (Dis) (Cap Gross Monthly MBS) Share Class usD 112 106.61 102.30 109.63 11,982 11,254 11,598
Base Currency (Dis) (Cap Monthly MBS) Share Class usb 206,464 132.13 125.78 132.57 27,279,406 31,978,869 44,554,639
Base Currency (Dis) (Monthly) Share Class usb 114 125.16 119.14 125.57 14,327 13,461 30,449
Other Currency (Dis) (Cap Gross Monthly MBS) Share Class
(SGD Hedged Class) SGD 1,573 104.99 101.22 109.29 165,195 155,893 161,875
Other Currency (Dis) (Cap Monthly MBS) Share Class
(SGD Hedged Class) SGD 19,497 131.67 125.90 133.68 2,567,227 3,951,906 6,847,047
“E” Accumulation Share Class (EUR Hedged Class) EUR 11,638 136.11 130.31 138.66 1,584,067 2,681,131 2,629,204
“I" (Dis) (Cap Monthly MBS) Share Class usb 156,607 129.98 123.73 130.42 20,356,263 19,576,926 37,008,848
“I" (Dis) (Monthly) Share Class usb 121 125.24 119.21 125.67 15,132 14,162 133,864
“I” Accumulation Share Class usb 332,797 163.25 152.74 156.02 54,330,154 60,170,057 55,267,266
“I" Accumulation Share Class (EUR Hedged Class) EUR 90,844 138.72 131.90 138.43 12,601,748 11,969,005 33,402,084
“P” (Dis) (Cap Monthly MBS) Share Class usb 490,638 131.93 125.58 132.37 64,727,777 64,268,309 80,862,185
“P" (Dis) (Monthly) Share Class usb 118 125.11 119.10 125.54 14,798 187,794 192,626
“P” Accumulation Share Class usb 468,228 159.34 149.33 153.08 74,605,217 85,035,397 122,819,247
“R” (Dis) (Cap Monthly MBS) Share Class usb 4,611 100.80 95.96 101.23 464,856 421,935 445,139
“R” (Dis) (Monthly) Share Class GBP 1M 112.76 106.04 105.49 12,490 11,492 10,975
“R” (Dis) (Monthly) Share Class (GBP Hedged Class) GBP 58,725 105.04 101.01 108.29 6,168,239 16,302,604 13,006,097
“R” Accumulation Share Class usb 94,818 156.70 146.66 149.91 14,857,512 9,752,742 10,859,578
“R” Share Class usb 53,250 133.79 129.26 135.98 7,124,048 6,635,312 7,010,226
ALTERNATIVE PORTFOLIOS
Absolute Return Tracker Portfolio
Base Accumulation Share Class usb 61,364 10.24 10.06 10.16 628,276 976,767 172,582
Other Currency Accumulation Share Class
(CHF Hedged Class) CHF 67,884 9.82 9.82 10.24 666,482 580,907 141,926
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 441,311 9.69 9.67 10.02 4,276,112 3,725,060 3,818,385
“A” Accumulation Share Class usD 9,458 10.25 10.09 10.25 96,892 9,724 9,872
“E” Accumulation Share Class (EUR Hedged Class) EUR 142 10.01 10.01 10.42 1,420 154,349 139,917
“I" Accumulation Share Class usDb 7,514,531 11.37 11.14 11.17 85,450,732 144,264,360 3,297,975
“I” Accumulation Share Class (AUD Hedged Class) AUD 103 11.27 11.06 11.10 1,159 1,138 1,142
“I” Accumulation Share Class (CHF Hedged Class) CHF 10,234,164 10.29 10.26 10.62 105,346,034 131,500,047 61,412,725
“I” Accumulation Share Class (EUR Hedged Class) EUR 11,062,495 11.29 11.23 11.55 124,859,699 111,695,614 46,130,498
“I” Accumulation Share Class (GBP Hedged Class) GBP 1,315,678 11.43 11.31 11.53 15,043,421 11,221,923 112,549
“I” Accumulation Share Class (JPY Hedged Class) JPY 3,498,920 982.00 975.67 —  3,435,931,069 3,414,343,913 —
“I" Accumulation Share Class (SEK Hedged Class) SEK 1,379,081 100.77 100.27 103.50 138,969,548 468,920,810 330,766,046
“P” Accumulation Share Class usb 1,007,557 10.42 10.22 10.29 10,500,579 8,898,354 4,411,587
“P” Accumulation Share Class (EUR Hedged Class) EUR 71,701 10.59 10.55 10.88 759,543 4,383 4,519
“R" Accumulation Share Class (EUR Hedged Class) EUR 4,454,261 9.73 9.68 — 43,332,740 13,569,460 —
“R” Share Class usDb 3,631,447 11.08 10.91 10.97 40,238,281 4,589,757 886,850
“R” Share Class (GBP Hedged Class) GBP 1,829,653 10.81 10.76 10.99 19,779,196 1,029,653 1,051,254

@ Refer to Note 3(k).
® Refer to Appendix II.
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Alternative Trend Portfolio
Other Currency Accumulation Share Class

(EUR Hedged Class) EUR 37,634 9.26 8.62 9.45 348,575 77,566 94,516
“I" Accumulation Share Class usD 79,105 10.32 9.42 9.99 816,271 829,892 1,541,193
“I” Accumulation Share Class (EUR Hedged Class) EUR 4,395,237 9.88 9.16 - 43,427,132 33,207,534 -
“I" Accumulation Share Class (GBP Hedged Class) GBP 108,476 10.04 9.24 — 1,089,063 1,294,581 —
“I" Share Class (GBP Hedged Class) GBP 1,177,256 10.81 9.96 — 12,726,522 9,957 —
“l0” Accumulation Share Class usD 16,957,258 10.77 9.80 10.32 182,589,093 244,174,160 178,372,744
“|0” Accumulation Share Class (JPY Hedged Class) JPY 516,698 1,013.86 937.86 1,011.55 523,859,056 600,561,636 864,873,632
“l0” Share Class usb 3,175,146 10.33 9.59 10.16 32,799,900 36,499,385 38,965,699
“R” Share Class (GBP Hedged Class) GBP 6,976 9.81 9.14 9.88 68,432 11,027,673 88,527

@ Refer to Note 3(k).
® Refer to Appendix 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 7 for details regarding the change in Management Company and for the functions the Management
Company has undertaken and delegated.

The Fund has appointed State Street Bank Luxembourg S.C.A. (the "Depositary") to act as the Depositary of
the Fund's assets.

As at 31 May 2019, the Fund is comprised of sixty-three different portfolios (“the Portfolios”).
As at 31 May 2019, the Fund offered shares in the Portfolios as detailed in Appendix .

Please refer to Appendix Il for Portfolios and Share Classes that were launched, merged, closed or changed
name during the period.

Goldman Sachs India Equity Portfolio (the “India Equity Portfolio") invests 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 Luxembourg
S.CA.

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.

The underlying investments of the Subsidiary comply with the investment guidelines and restrictions applicable
to the India Equity Portfolio. Appropriate procedures have been put in place in order to allow the Custodian of
the Fund to fulfill its supervisory and monitoring functions as regards to the assets held by the Subsidiary on
behalf of the India Equity Portfolio.

The costs and expenses borne by the Subsidiary are allocated to the India Equity Portfolio, which invests its
assets through the Subsidiary. As a wholly owned subsidiary of the 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.

All investments held by the Subsidiary are disclosed in the financial statements and accounts of the India Equity

Portfolio and all the assets held by the Subsidiary on behalf of the Fund are to be considered as assets held
directly by the Fund. The Subsidiary’s accounts are audited by PricewaterhouseCoopers Ltd., Mauritius.
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(a)

(b)

(c)

Organisation (Continued)

The Subsidiary incurs and pays certain fees and expenses relating to its investment activity in India. These fees
and expenses may include brokerage costs and commissions, transaction costs associated with converting
currency to and from Indian Rupee to United States Dollars, fees incurred by its standing proxy, corporate and
registration fees and taxes associated with the establishment and operation of the Subsidiary.

Investment Objective Policies

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

Significant Accounting Policies
Basis of Preparation of Financial Statements

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 regulatory requirements relating to investment funds. 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 Note 4 for instances 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 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.

Transactions costs for fixed income investments, forward currency contracts and other derivative contracts

excluding futures 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.

il. 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, Corporate Bonds, Government Bonds, Supranationals, Rights, Warrants, Mutual Funds, Agencies Asset
Backed Obligations, Non-Agencies Asset Backed Obligations, Preferred Stocks, Options and Futures Contracts,
is 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 Corporate Bonds, Government Bonds, Supranationals, Bank Loans, Municipal
Bonds, Equity Linked Notes, Non-Agencies Asset Backed Obligations and Agencies Asset Backed Obligations,
are valued at mid (or bid for fixed income securities held by Global Corporate Portfolio (Hedged)) by third party
pricing service providers.

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. Certain Portfolios had TBAs outstanding as of 31 May 2019, which are
included in the receivable on investments sold and payable on investments purchased categories in the
Statement of Assets and Liabilities.

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.
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(d)

Significant Accounting Policies (Continued)
Financial Investment in Securities and Valuation (Continued)

ii. Value Measurement Principles (Continued)
(ii.3) Bank Loans

The Portfolios may invest in bank loans from U.S. and non-U.S. companies (the “Borrowers”). The investment
of the Portfolios in a bank loan may take the form of participation interests or assignments. In a syndicated bank
loan transaction, the Portfolios purchase a participation interest from a group of lenders (the “Lenders”) or one
of the participants in the syndicate (the “Participant”), one or more of which administers the loan on behalf of all
the Lenders (the “Agent Bank”). The Portfolios are required to rely on the Lender that sold the participation
interest for the receipt and processing of payments due to the Portfolios under the loans. Income, including
amendment fees, commitment fees and letter of credit fees, is included in the Statement of Operations and is
recorded as income when accrued on daily basis by the Portfolios. Bank loans are valued based on prices
obtained from third party pricing services selected by the Investment Adviser.

Unfunded commitments represent the remaining obligation of the Portfolios to the Borrowers. At any point in time,
up to the maturity date of issue, the Borrowers may demand the unfunded portion. There were no unfunded
commitments as at 31 May 2019.

(ii.4) Certificates of Deposit and Money Market Investments

Certificates of Deposit, comprising Time Deposits and 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 cost which approximates market value.

(ii.5) Shares in Collective Investment Schemes

The value of investments in open-ended investment funds, comprising Mutual Funds, is based upon the 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.

(ii.6) Securities Sold Under Agreements to Repurchase

The Fund sells securities under agreements to repurchase (“reverse repurchase agreements”). Under the terms
of a reverse repurchase agreement, the counterparty takes possession of an underlying security subject to an
obligation of the Fund to repurchase, and the counterparty to resell, the security at an agreed-upon price and
time. The Fund may pay the counterparty interest over the term of the reverse repurchase agreement. In periods
of increased demand for the security, the Fund may receive a fee for use of the security by the counterparty,
which may result in interest income to the Fund. Reverse repurchase collateral is managed by bilateral
agreements while cash received is held at the Depositary within segregated accounts. All cash received is
subject to reuse by the Fund.

(ii.7) 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.
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Significant Accounting Policies (Continued)
Financial Investment in Securities and Valuation (Continued)

ji. Value Measurement Principles (Continued)

(ii.7) Derivatives (Continued)

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.7) (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 market 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. The
market value of an exchange traded option is based on the exchange settlement/last sale prices, last bid or ask
prices on the exchange, or independent market quotes provided by a pricing service or counterparty.

(ii.7) (b) Futures Contracts

Futures contracts are contracts to buy or sell 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.7) (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 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 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 fund currency,
and is paid from the custody account to the broker.
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Significant Accounting Policies (Continued)
Financial Investment in Securities and Valuation (Continued)

ii. Value Measurement Principles (Continued)
(ii.7) Derivatives (Continued)
(ii.7) (c) Swap Contracts (Continued)

For the period ending 31 May 2019, all collateral in relation to total return swaps was pledged in the form of cash.
Please refer to Note 14 for cash collateral 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.7) (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.7) (e) Non-Deliverable Bond Forward Contracts

Non-Deliverable Bond Forward Contracts are financial derivative instruments which differ from normal Bond
Forward contracts in that there is no physical settlement of the reference security at maturity. Instead, a net
cash settlement (usually in USD) will be made by one party to the other based on the movement of the reference
security. Any realised gain and losses are recognised on trade date plus one. Non-Deliverable Bond Forward
Contracts are valued at mid by third party pricing service providers.

(ii.8) 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 probable realisation value as determined by a 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 period ended 31 May 2019 was Goldman Sachs & Co. LLC and the valuation function was performed
by Goldman Sachs Consumer and Investment Management Division Controllers (“CIMD Controllers”).
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(e)

(f)

(9)

(h)

(1)

Significant Accounting Policies (Continued)
Financial Investment in Securities and Valuation (Continued)

ji. Value Measurement Principles (Continued)
(ii.8) All Securities and Derivatives (Continued)

The investments have been valued in accordance with 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 probable realisation value.

Cash

Cash is valued at cost, which approximates market value.

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 14 for details.

Foreign Currency Translation

The books and records of all Portfolios are maintained in their base currency. Please refer to Appendix | 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 period 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.

53



Goldman Sachs Funds
Notes to the Financial Statements
For the Period Ended 31 May 2019

(1

Significant Accounting Policies (Continued)
“Snap” and “Close” Valuation (Continued)

For the period ended 31 May 2019, 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

* GIVI Global Equity — Growth Markets Tilt Portfolio

The Statement of Assets and Liabilities, the Statement of Operations, the Statement of Changes in Shareholders’
Equity and the Schedule of Investments have been presented using prices as of “snap” of all markets as of
31 May 2019. If the Schedule 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:

Market Value of Investments and
Foreign Currencies including
Unrealised Gain/Loss on Futures Shareholders’ Equity
Percentage
Snap Close Variation Snap Close Variation Variation
Japan Equity Partners Portfolio* JPY 48,533,429 48,839,236 305,807 49,173,829 49,479,636 305,807 0.62%
Japan Equity Portfolio* JPY | 101,825,114 102,417,390 592,276 103,928,788 104,521,064 592,276 0.57%
Emerging Markets CORE® Equity Portfolio USD | 2,949,037,288 | 2,956,551,012 7,513,724 | 3,008,383,404 | 3,015,897,128 7,513,724 0.25%
Global CORE® Equity Portfolio USD | 5,552,411,051 | 5,549,622,044 (2,789,007) | 5,600,678,295 | 5,597,889,288 (2,789,007) (0.05%)
Global Small Cap CORE® Equity Portfolio USD | 540,770,732 541,288,656 517,924 542,598,110 543,116,034 517,924 0.10%
US CORE® Equity Portfolio USD | 1,519,331,166 | 1,516,825,025 (2,506,141) | 1,546,860,865 | 1,544,354,724 (2,506,141) (0.16%)
US Small Cap CORE® Equity Portfolio USD | 261,687,888 261,746,364 58,476 265,864,619 265,923,095 58,476 0.02%
GIVI Global Equity — Growth
Markets Tilt Portfolio usb 45,382,843 45,627,649 244,806 45,386,861 45,631,667 244,806 0.54%

* Expressed in ‘000.
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(k)

Significant Accounting Policies (Continued)
Income Equalisation Arrangements

Income equalisation arrangements may be applied in the case of Shares 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 Statement 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.

Swing pricing may take account of any duties and charges incurred as a result of trading and may include an
estimate of market impact. In addition it may take into account trading spreads on the Portfolio’s investments to
the extent they are not already included in the investment valuation. 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. This is processed as
a capital adjustment.

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.
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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 Debt Local Portfolio
BRICs Equity Portfolio Emerging Markets Debt Portfolio

China Opportunity Equity Portfolio Emerging Markets Short Duration Bond Portfolio
Emerging Markets Equity ESG Portfolio Emerging Markets Total Return Bond Portfolio
Emerging Markets Equity Portfolio Euro Short Duration Bond Plus Portfolio
Global Equity Income Portfolio Europe High Yield Bond Portfolio

Global Equity Partners ESG Portfolio Global Credit Portfolio (Hedged)

Global Equity Partners Portfolio Global Fixed Income Portfolio

Global Infrastructure Equity Portfolio Global Fixed Income Portfolio (Hedged)
Global Millennials Equity Portfolio Global High Yield Portfolio

Global Real Estate Equity Portfolio Global Sovereign Bond Portfolio

GQG Partners Global Equity Portfolio Short Duration Opportunistic Corporate Bond Portfolio
India Equity Portfolio Sterling Credit Portfolio

Japan Equity Partners Portfolio Sterling Short Duration Bond Portfolio

Japan Equity Portfolio US Dollar Short Duration Bond Portfolio
Multi-Manager Dynamic World Equity Portfolio US Fixed Income Portfolio

N-11® Equity Portfolio US Mortgage Backed Securities Portfolio

US Equity Portfolio CoCos & Capital Securities Portfolio

US Focused Growth Equity Portfolio Global Absolute Return Portfolio

US Smaller Cap Equity Portfolio Global Fixed Income Plus Portfolio (Hedged)
Emerging Markets CORE® Equity Portfolio Global Strategic Income Bond Portfolio
Europe CORE® Equity Portfolio Global Strategic Macro Bond Portfolio

Global CORE® Equity Portfolio Strategic Absolute Return Bond | Portfolio
Global Small Cap CORE® Equity Portfolio Strategic Absolute Return Bond Il Portfolio
US CORE® Equity Portfolio Emerging Markets Multi-Asset Portfolio

US Small Cap CORE® Equity Portfolio Global Multi-Asset Income Portfolio

GIVI Global Equity — Growth Markets Tilt Portfolio US Real Estate Balanced Portfolio

North America Energy & Energy Infrastructure Equity Portfolio Absolute Return Tracker Portfolio

Emerging Markets Corporate Bond Portfolio Alternative Trend Portfolio

Emerging Markets Debt Blend 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 2018.

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 31 May 2019.
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Valuation Determined by the Valuer

The following table sets forth the assets where the Valuer was used to determine probable realisation value as
at 31 May 2019:

As at 31 May 2019

Number of % of Shareholders’
Portfolios Currency Assets valued Value Equity
Asia Equity Portfolio usD 1 0 0.00%
Global Equity Income Portfolio usb 1 1,849 0.02%
Global Infrastructure Equity Portfolio usD 1 1,612 0.03%
Multi-Manager Dynamic World Equity Portfolio usD 1 11,307 0.00%
Emerging Markets CORE® Equity Portfolio usD 1 13,865,416 0.46%
Global Small Cap CORE® Equity Portfolio usD 1 0 0.00%
GIVI Global Equity — Growth Markets Tilt Portfolio usb 9 60,715 0.12%
Emerging Markets Debt Portfolio usD 3 0 0.00%
Europe High Yield Bond Portfolio EUR 1 332 0.00%
Global High Yield Portfolio usb 19 0 0.00%
Short Duration Opportunistic Corporate Bond Portfolio usb 1 18 0.00%
Global Strategic Income Bond Portfolio usb 2 0 0.00%
Strategic Absolute Return Bond | Portfolio usD 2 0 0.00%
Global Multi-Asset Income Portfolio usb 2 2,348 0.01%

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.
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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:

» 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.

Taxation — UK

At the Fund’s discretion, the Fund makes an application to the HM Revenue & Customs (“‘HMRC”) in the United
Kingdom in respect of distributing share classes and a number of other share classes to be treated as reporting
Share Classes. Reporting Share Classes are not required to make distributions, but are required to provide HVRC
with full details of reportable income each period and publish those figures to those investors. Income will be
reported to investors within six months of the period end via the website mentioned below. Investors will be able
to access the reportable income figure at https://www.gsam.com/content/gsam/uk/en/advisers/literature-and-
forms/forms-and-natifications.html.

Taxation — Germany

At the Fund’s discretion, share classes are entered into German tax transparent reporting. Where applicable, share
class tax figures will be reported to investors via the following website https://www.bundesanzeiger.de/ebanzwww/
wexsservlet.

Following the German Investment Tax Act Reform (GITA) which came into force with effect from 1 January 2018,
the old “transparent” taxation system is eliminated and replaced by the separate taxation of investment funds and
investors combined with flat-rate taxation (advance lump sum) at investor level. The classification of funds as
'share funds' (‘Aktienfonds'), 'mixed funds' (‘Mischfonds'), 'real estate funds' with German or foreign real estate (in-
oder auslandische 'Immobilienfonds') or other funds (sonstige Fonds) will be decisive for the taxation at investor
level. All relevant tax information will be published on https://www.gsam.com/content/gsam/uk/en/advisers/
literature-and-forms/forms-and-notifications.html. The applicable fund tax exemption as well as the equity ratio will
also be available on WM Datenservice.

Taxation — Austria

At the Fund’s discretion, share classes are entered into Austrian tax transparent reporting. Where applicable, share
class tax figures will be reported to investors via the following website https://www.profitweb.at/login/ index.jsp

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
period.
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Taxation (Continued)

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 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 Fund will continue to actively monitor any future developments in the Indian domestic tax
laws with respect to taxation of capital gains as well as any changes with respect to the India-Mauritius Treaty and
assess the impact of future tax law changes to the extent applicable to it.

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.

Reverse Repurchase Agreements

The table below shows the amounts pledged as collateral for reverse repurchase agreements:

Period ended 31 May 2019
Collateral Pledged
% of
Cash received % of cash Market Value of Collateral
Fund Counterparty by Portfolio received | Where held Underlying Security Collateral Pledged Pledged*
Emerging Markets Credit Suisse Nigeria Government International Bond,
Debt Portfolio Securities (Europe) Ltd. | USD 8,601,800 0.11 | Depositary 6.375%, 12/07/2023 USD 8,638,485 100.43
Emerging Markets Credit Suisse
Debt Portfolio Securities (Europe) Ltd. | USD 4,267,500 0.06 | Depositary Digicel Ltd., 6.000%, 15/04/2021 USD 4,265,000 99.94
Emerging Markets Debt | Credit Suisse
Portfolio Securities (Europe) Ltd. | USD 4,268,750 0.06 | Depositary Digicel Ltd., 6.000%, 15/04/2021 USD 4,252,500 99.62
Global High Yield Portfolio | Barclays Capital, Inc. | USD 4,130,000 0.14 | Depositary Chesapeake Energy Corp., 8.000%, 15/01/2025 USD 3,802,667 92.07
Global High Yield Portfolio | Barclays Capital, Inc. | USD 5,959,175 0.20 | Depositary Team Health Holdings, Inc., 6.375%, 01/02/2025 USD 5,770,529 96.83

* Collateral is managed by each Portfolio at an aggregated broker level, which can also include cash amounts posted as collateral which are not reflected in the above
table.

Significant Agreements and Related Parties
Management Company

As outlined in Note 1, the Fund has appointed GSAMFSL, a wholly-owned indirect subsidiary of The Goldman
Sachs Group, Inc., as its new Management Company on 28 February 2019. The Fund terminated the
appointment of Goldman Sachs Asset Management Global Services Limited as the Management Company on
28 February 2019.

The Portfolios pay the Management Company an annual fee which shall be accrued daily and generally paid
monthly in arrears.
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Significant Agreements and Related Parties (Continued)
Investment Adviser and Investment Sub-Advisers

The Fund and the Management Company have delegated certain portfolio management functions to GSAMI (the
“Investment Adviser”), a related party to the Fund.

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

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

Portfolios External Managers*
GQG Partners Global Equity Portfolio GQG Partners LLC
Multi-Manager Dynamic World Equity Portfolio Artisan Partners Limited Partnership

Eagle Capital Management, LLC
Harris Associates L.P.
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 31 May 2019 are detailed in Appendix I.

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. Glenn Thorpe, Ms. Katherine Uniacke and Mr. Karl Wianecki are affiliated with the Investment Adviser and
receive no compensation from the Fund.
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Performance Fees

GSAMI is entitled to a performance fee on certain Portfolios. For the Strategic Absolute Return 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 Portfolio. 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.

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 Schedule 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 period ended 31 May 2019, 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 other
investments with the Goldman Sachs Funds or other Goldman Sachs affiliates (together “Goldman Sachs
Affiliates”).
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Commissions (Continued)

For the period ended 31 May 2019, 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 total Percent of total

Aggregate security Aggregate brokerage Futures
Portfolios Currency Value* transactions Value issi Ci issions**
EQUITY PORTFOLIOS
Regional Equity Portfolios
China Opportunity Equity Portfolio usb 325,224 1.24% 223 0.74% -
Emerging Markets Equity ESG Portfolio usb 199,952 0.65% 200 0.50% —
Emerging Markets Equity Portfolio usb 12,916,147 1.01% 28,168 1.91% —
Global Equity Income Portfolio usb 16,667 0.11% 12 0.38% —
Global Millennials Equity Portfolio usb 479,505 0.76% 335 1.37% —
Global Real Estate Equity Portfolio usb 35417 0.18% 15 0.15% —
GQG Partners Global Equity Portfolio usb 328,544 0.16% 395 0.76% —
India Equity Portfolio usb 10,446,795 1.87% 26,106 2.74% 49,364
Japan Equity Partners Portfolio JPY 980,703,635 2.79% 892,812 3.32% 109,230
Japan Equity Portfolio JPY 7,865,131,899 8.12% 6,896,932 7.94% —
Multi-Manager Dynamic World Equity Portfolio usb 6,688,859 3.03% 3,192 2.57% —
N-11® Equity Portfolio usb 138,814 0.29% 139 0.26% —
US Equity Portfolio usb 817,047 0.16% 267 0.19% —
US Focused Growth Equity Portfolio usb 516,845 6.23% 112 6.27% —
Global and Regional CORE® Equity Portfolios
Emerging Markets CORE® Equity Portfolio usb 193,987 - 194 0.01% 9,152
Europe CORE® Equity Portfolio EUR 76,656 — 54 0.01% 24,513
Global CORE® Equity Portfolio usb 101,448 — il 0.01% 4,932
Global Small Cap CORE® Equity Portfolio usb 22,100 — 4 — 1,204
US CORE® Equity Portfolio usb — — — — 1,709
US Small Cap CORE® Equity Portfolio usb - - - - 340
Global and Regional GIVI Equity Portfolios
GIVI Global Equity — Growth Markets Tilt Portfolio | usb | — — — — 20
Sector Equity Portfolios
North America Energy & Energy
Infrastructure Equity Portfolio usb 2,046,556 451% 812 2.61% —
FIXED INCOME PORTFOLIOS
Emerging Markets Corporate Bond Portfolio usb — — — — 31,077
Emerging Markets Debt Local Portfolio usb — — — — 33,661
Emerging Markets Debt Portfolio usb — — — — 266,619
Emerging Markets Short Duration Bond Portfolio usb 201,980 0.65% - - -
Euro Short Duration Bond Plus Portfolio EUR 403,748 0.03% — — 8,023
Europe High Yield Bond Portfolio EUR 1,182,575 0.46% — — 173
Global Credit Portfolio (Hedged) usb 7,316,460 0.09% — - 35,868
Global Fixed Income Portfolio usD — — — — 5,121
Global Fixed Income Portfolio (Hedged) EUR — — — — 15,730
Global High Yield Portfolio usb — — — — 55,929
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Parties (Continued)

Security Transactions Brokerage Commissions
Percent of total Percent of total

Aggregate security Aggregate brokerage Futures
Portfolios Currency Value* transactions Value [ issi C issions**
FIXED INCOME PORTFOLIOS (Continued)
Short Duration Opportunistic
Corporate Bond Portfolio usb 39,893,362 3.84% — — —
Sterling Credit Portfolio GBP 479,091 0.11% — — 955
Sterling Short Duration Bond Portfolio GBP 839,074 1.19% — — —
US Fixed Income Portfolio usb — — — — 2,722
US Mortgage Backed Securities Portfolio usb — — — — 8,545
SPECIALIST PORTFOLIOS
CoCos & Capital Securities Portfolio usD 694,192 7.85% — — —
Global Absolute Return Portfolio usD 51,436 — 46 0.21% —
Global Fixed Income Plus Portfolio (Hedged) EUR 4,289,151 0.02% — — 85,202
Global Strategic Income Bond Portfolio usb — — — — 275,170
Strategic Absolute Return Bond | Portfolio usb — — — — 56,984
Strategic Absolute Return Bond Il Portfolio usD — — — — 36,289
SELECT PORTFOLIOS
Global Corporate Portfolio (Hedged) | NOK | — — — — 369,101
FLEXIBLE PORTFOLIOS
Emerging Markets Multi-Asset Portfolio usb 20,859 0.01% 21 0.14% —
US Real Estate Balanced Portfolio usb — — — — 9,106
Total (in USD)*** 171,804,975 130,748 1,080,027

* 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.

*** Total amount is calculated using the average exchange rates disclosed on Note 11.

For all the remaining Portfolios, there were no transactions with Goldman Sachs Affiliates, for the period ended
31 May 2019.

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

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.

63



Goldman Sachs Funds
Notes to the Financial Statements
For the Period Ended 31 May 2019

Significant Agreements and Related Parties (Continued)
Securities Lending (Continued)

Collateral received by the Portfolios in the form of G-10 (excluding ltaly, 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 31 May 2019 and the income earned by each Portfolio that
is part of the Securities Lending program:

Collateral as
a Percentage Net
Market Value of the | Gross Income Fees Income
Market Value of Collateral | Market Value| Earned for| Charged for| Earned for
of Securities % of Total Received | of Securities the Period the Period |  the Period
Lent as at % of Lendable asat Lent as at Ended Ended Ended
Portfolios Currency | 31-May-2019 | Net Assets Assets* | 31-May-2019 | 31-May-2019| 31-May-2019| 31-May-2019| 31-May-2019
EQUITY PORTFOLIOS
Regional Equity Portfolios
Asia Equity Portfolio usDb 240,222 0.20% 0.23% 264,953 110% 6,967 697 6,270
BRICs Equity Portfolio usD — — — — — 1,180 118 1,062
Emerging Markets Equity Portfolio USD | 41,579,963 1.46% 1.51% | 45,842,210 110% 444,790 44,479 400,311
Global Equity Income Portfolio usb — — — — — 68 7 61
Global Equity Partners Portfolio USD | 10,093,348 1.58% 1.65% | 11,127,921 110% 32,898 3,290 29,608
Global Millennials Equity Portfolio usD 134,660 0.19% 0.20% 148,514 110% 3,461 346 3,115
Japan Equity Partners Portfolio** JPY — — — — — 6,966 697 6,269
Japan Equity Poolio** JPY 688,572 0.66% 0.68% 759,157 110% 40,004 4,000 36,004
Multi-Manager Dynamic World Equity Portfolio usb 1,757,077 0.24% 0.25% | 1,937,214 110% 27,805 2,781 25,024
N-11® Equity Portfolio usDb 272,252 0.43% 0.44% 300,186 110% 433 43 390
US Equity Portfolio usD — — — — — 4,167 417 3,750
Global and Regional CORE® Equity Portfolios
Emerging Markets CORE® Equity Portfolio UsD | 13,260,758 0.44% 0.45% | 14,620,840 110% 444,953 44,495| 400,458
Europe CORE® Equity Portfolio EUR | 76,000,241 2.40% 2.49% | 83,791,176 110%| 1,049,363 104,936 | 944,427
Global CORE® Equity Portfolio USD | 44,721,783 0.80% 0.81% | 51,263,065 15% 493,528 49,353 444,175
Global Small Cap CORE® Equity Portfolio usb 1,483,647 0.27% 0.28% | 1,635,883 110% 106,795 10,679 96,116
US CORE® Equity Portfolio usD — — — — — 261 26 235
US Small Cap CORE® Equity Portfolio usb 1,359,640 0.51% 0.52% | 1,499,004 110% 46,911 4,691 42,220
Global and Regional GIVI Equity Portfolios
GIVI Global Equity — Growth Markets Tilt Portfolio | usD | — | — | — | —| —| 14| 1 | 13
Sector Equity Portfolio
North America Energy & Energy
Infrastructure Equity Portfolio usD 724,830 0.97% 0.97% 799,956 110% 7,250 725 6,525
FIXED INCOME PORTFOLIOS
Global High Yield Portfolio | usb | 51,570 | — | — | 56,952| 110% 127| 13| 114
FLEXIBLE PORTFOLIOS
US Real Estate Balanced Portfolio usb 4,032,294 1.23% 1.30% | 4,445,612 110% 7,555 756 6,799
Total (in USD) 3,240,261 324,026 2,916,235

* Lendable assets are defined as the aggregate market value of equities and bonds held in the Portfolio.
** The amounts are expressed in (‘000) JPY.
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Administrator, Domiciliary Agent and Listing Agent

The Management Company has delegated the Administrator, Domiciliary Agent and Listing Agent functions to
State Street Bank Luxembourg S.C.A.

For its services as an Administrator, Domiciliary Agent and Listing Agent, State Street Bank Luxembourg S.C.A.
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 Luxembourg S.C.A. receives a flat fee of USD 25,000 for
Administrator services. State Street Bank Luxembourg S.C.A. may also receive Custodian fees in respect of any
residual assets held by the India Equity Portfolio.

For its Financial Reporting Services, State Street Bank Luxembourg S.C.A. receives a fixed fee per annum per
Portfolio payable monthly in arrears.

Depositary

The Fund and the Management Company have appointed State Street Bank Luxembourg S.C.A. as Depositary.
For its services as Depositary, State Street Bank Luxembourg S.C.A. 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 delegated on 28 February 2019 the Distribution of shares function of each Portfolio to GSAMFSL
an affiliate of the Fund, pursuant to a Distribution Agreement. The Fund terminated the appointment of Goldman
Sachs International as the Distributor of the Fund on 28 February 2019. 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.

Portfolios Currency | Sales Charge
EQUITY PORTFOLIOS

Regional Equity Portfolios

Asia Equity Portfolio usb 500
Emerging Markets Equity Portfolio usbD 29,837
Global Millennials Equity Portfolio usb 3,000
Global Real Estate Equity Portfolio usb 20,000
India Equity Portfolio usD 6,785
Japan Equity Partners Portfolio JPY 1,180,014
Japan Equity Portfolio JPY 140,000

Global and Regional CORE® Equity Portfolios

Emerging Markets CORE® Equity Portfolio usb 12,500
Europe CORE® Equity Portfolio EUR 11,729
Global CORE® Equity Portfolio usb 14,240
US CORE® Equity Portfolio usD 1,750
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Distributor (Continued)

Portfolios Currency | Sales Charge
FIXED INCOME PORTFOLIOS

Emerging Markets Debt Portfolio usD 7,025
Europe High Yield Bond Portfolio EUR 1,105
Global Credit Portfolio (Hedged) usb 2,500
Global High Yield Portfolio usb 8,250
Short Duration Opportunistic Corporate Bond Portfolio usb 13,525
SPECIALIST PORTFOLIOS

Global Fixed Income Plus Portfolio (Hedged) | EUR | 1,260
Total (in USD) 147,778

For the period ended 31 May 2019, there were no retained sales charges for all other remaining Portfolios.

In respect of “A” and “E” Share Classes of a Portfolio, the Distributor receives an additional monthly distribution
fee for its services payable out of the Share Class assets and charged at a rate of up to 0.50% and 1.00%
respectively per annum by reference to the Share Class’ average daily net asset value.

In respect of “B” Share Classes of a Portfolio, the Distributor receives an additional monthly distribution fee and
a shareholder services fee payable out of the Share Class assets of that Portfolio and charged at the rate of up
to 0.50% and 1.00% respectively per annum by reference to the Share Class’ average daily net asset value.

Other Share Classes have no distribution fees.
Out of its fees, the Distributor is responsible for remunerating third party sub-distributors.

Transfer Agent

The Fund and the Management Company have delegated the registrar and transfer agent functions for the Fund
to RBC Investor Services Bank S.A. (the “Transfer Agent”) 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.

Shareholder Services

The Management Company is responsible for shareholder services. This service is included within the
Management Company fee.
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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 CIMD Controllers during the period ended 31 May 2019. Please also
refer to Note 4.

Share Capital

The following summarises the activity in the Portfolios’ shares for the period ended 31 May 2019.

Balance at Balance at
Currency 30-Nov-2018 Subscriptions Redemptions 31-May-2019
EQUITY PORTFOLIOS
Regional Equity Portfolios
Asia Equity Portfolio
Base Accumulation Share Class USD 51,683 30,052 14,394 67,341
Base Currency Share Class usD 306,856 874 9,755 297,975
“A” Accumulation Share Class usb 28,303 43 4,434 23,912
“A” Share Class usbD 115,913 36 13,749 102,200
“B” Share Class uSD 1,294 — — 1,294
“E” Accumulation Share Class EUR 190,458 47,554 26,336 211,676
“I” Accumulation Share Class usb 1,419,215 2,078 234,657 1,186,636
“I” Share Class GBP 770 6 — 776
“I” Share Class usb 249,911 4,493 1,326 253,078
“l0” Accumulation Share Class JPY 5,600,049 753,637 592,789 5,760,897
“P” Accumulation Share Class usb 246,622 8,882 132,399 123,105
“P” Share Class usb 71,841 9,346 — 81,187
“R” Accumulation Share Class EUR 1,539 — 7 1,532
“R” Accumulation Share Class usbD 77,090 — — 77,090
“R” Share Class GBP 19,419 6,159 4,573 21,005
“R” Share Class usb 24,494 2,123 28 26,589
Asia Equity Portfolio Total 8,405,457 865,283 1,034,447 8,236,293
BRICs Equity Portfolio
Base Accumulation Share Class UsD 1,337,540 195,657 487,667 1,045,530
Base Accumulation Share Class
(Long BRICs CCY vs. USD) EUR 878,157 149,663 235,382 792,438
Base Currency Share Class UsD 182,276 1,102 38,223 145,155
Other Currency Share Class GBP 2,157 400 516 2,041
Other Currency Share Class SGD 3,093 — — 3,093
“A” Share Class usD 686,436 18,094 93,789 610,741
“E” Accumulation Share Class EUR 3,766,575 213,556 2,676,809 1,303,322
“I” Accumulation Share Class EUR 220,544 5177 13,250 212,471
“I” Accumulation Share Class usD 294,248 1,723,514 1,723,804 293,958
“I" Share Class GBP 22,286 8,020 3,888 26,418
“” Share Class usbD 120,428 1,626 — 122,054
“l0” Accumulation Share Class GBP 175 — — 175
“P” Accumulation Share Class usb 65,695 — 1,029 64,666
“P” Share Class usbD 28,923 31 — 28,954
“R” Accumulation Share Class EUR 24,023 2,804 6,799 20,028
“R” Accumulation Share Class usb 2,363 — — 2,363
“R” Share Class GBP 40,496 35,530 15,467 60,559
“R” Share Class usD 17,259 17 — 17,276
BRICs Equity Portfolio Total 7,692,674 2,355,191 5,296,623 4,751,242
China Opportunity Equity Portfolio
Base Accumulation Share Class usb 13,437 1,550 3,680 11,307
Base Currency Share Class usD 5,056 75 5 5,126
“I” Accumulation Share Class usD 981,284 520,774 5,830 1,496,228
“|" Share Class usb 694 8 — 702
“P" Accumulation Share Class usD 313,267 41,896 75,472 279,691
“P” Share Class usD 752 8 — 760
“R” Accumulation Share Class usD 114,331 3,230 — 117,561
“R” Share Class GBP 20,043 3,245 304 22,984
“R” Share Class usD 792 9 — 801
China Opportunity Equity Portfolio Total 1,449,656 570,795 85,291 1,935,160
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Balance at Balance at

Currency 30-Nov-2018 Subscriptions Redemptions 31-May-2019
Emerging Markets Equity ESG Portfolio
Base Accumulation Share Class usD 1,000 — — 1,000
Base Currency Share Class usb 1,000 — — 1,000
“E” Accumulation Share Class* EUR — 1,000 — 1,000
“I” (Dis) (Quarterly) Share Class usbD 2,346,200 — — 2,346,200
“I” Accumulation Share Class usb 4,317,732 8,670 — 4,326,402
“I” Share Class usbD 1,000 — — 1,000
“l0” Accumulation Share Class EUR 604,600 — 17,813 586,787
“R” Accumulation Share Class usb 1,000 — — 1,000
“R” Share Class usbD 1,000 — — 1,000
Emerging Markets Equity ESG Portfolio Total 7,273,532 9,670 17,813 7,265,389
Emerging Markets Equity Portfolio
Base Accumulation Share Class uUsD 12,580,249 3,698,792 2,710,260 13,568,781
Base Currency Share Class usb 656,543 45,292 117,019 584,816
Other Currency Accumulation Share Class CHF 49,617 1,000 1,215 49,402
Other Currency Accumulation Share Class EUR 21,434,581 805,192 3,167,553 19,072,220
Other Currency Snap Share Class GBP 63,957 1,760 35,681 30,036
“A” Accumulation Share Class usb 830,712 62,868 114,767 778,813
“A” Share Class usD 398,559 129,385 165,943 362,001
“B” Share Class usb 1,107 — — 1,107
“E” Accumulation Share Class EUR 8,497,247 1,095,115 1,519,570 8,072,792
“I” Accumulation Share Class EUR 10,972,827 1,794,111 2,219,728 10,547,210
“I” Accumulation Share Class SEK 1,501,266 — — 1,501,266
“I” Accumulation Share Class usb 62,078,369 13,629,082 17,117,357 58,590,094
“I” Share Class EUR 2,501,246 11 — 2,501,257
“|" Share Class GBP 2,932,298 1,077,715 596,504 3,413,509
“I” Share Class usb 4,225,821 590,419 722,859 4,093,381
“l0” Accumulation Share Class GBP 1,710,447 20,458 674,128 1,056,777
“|0” Accumulation Share Class usb 11,822,540 34,538 5,386,116 6,470,962
“IS” (Dis) (Stable Semi-Annual) Share Class* EUR — 5,297,136 — 5,297,136
“IX” (Dis) (Cap Monthly) Share Class usD 2,379,402 177,383 262,026 2,294,759
“P” Accumulation Share Class usb 2,574,769 94,250 525,436 2,143,583
“P” Share Class usb 301,474 25,886 39,862 287,498
“R” Accumulation Share Class CHF 158,416 740 12,205 146,951
“R” Accumulation Share Class EUR 568,300 147,106 143,222 572,184
“R” Accumulation Share Class usb 8,206,762 1,010,832 1,138,020 8,079,574
“R” Share Class GBP 3,230,386 775,012 795,915 3,209,483
“R” Share Class usb 735,635 46,653 172,054 610,234
Emerging Markets Equity Portfolio Total 160,412,530 30,560,736 37,637,440 153,335,826
Global Equity Income Portfolio*
Base Accumulation Share Class usD 1,776 — 339 1,437
Base Currency Share Class UsSD 216,504 5,758 5,732 216,530
“A” Share Class usb 21,118 1,158 3,535 18,741
“E” Accumulation Share Class EUR 43,641 1,011 9,465 35,187
“I” Accumulation Share Class uSsD 965 — — 965
“P” Accumulation Share Class usb 30,654 — 5,693 24,961
“P” Share Class usb 1,016 — 356 660
“R” (Dis) (Gross Quarterly) Share Class* usD — 1,004 — 1,004
“R” Accumulation Share Class usb 1,000 — — 1,000
“R” Share Class GBP 1,028 4 — 1,032
“R” Share Class usD 7,589 1 — 7,590
Global Equity Income Portfolio Total* 325,291 8,936 25,120 309,107
Global Equity Partners ESG Portfolio
Base Accumulation Share Class* usb 2,465 — 240 2,225
Other Currency Share Class* GBP 1,005 — — 1,005
“A” Accumulation Share Class* USD 6,105 447 — 6,552
“A” Share Class* usbD 4,906 2,163 — 7,069
“E” Accumulation Share Class* EUR 7,198 5,600 153 12,645
“E” Share Class* EUR 31,011 5,892 14,869 22,034
“I” Accumulation Share Class* usbD 9,294 — 7,307 1,987
“P" Accumulation Share Class* EUR 98,627 — — 98,627
“P” Accumulation Share Class* usbD 171,854 82,521 — 254,375
“P” Share Class* EUR 640 — — 640
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Balance at Balance at
Currency 30-Nov-2018 Subscriptions Redemptions 31-May-2019
Global Equity Partners ESG Portfolio (Continued)
“P” Share Class* usb 1,022 — — 1,022
“R” Share Class* usbD 54,783 155,460 597 209,646
Global Equity Partners ESG Portfolio Total 388,910 252,083 23,166 617,827
Global Equity Partners Portfolio
Base Accumulation Share Class usb 819,773 470 340,755 479,488
Base Accumulation Share Class
(USD Hedged Class) usbD 1,000 — — 1,000
Base Currency Share Class usb 694,873 2,801 25179 672,495
Base Currency Share Class (USD Hedged Class) usb 1,000 — — 1,000
Other Currency Accumulation Share Class EUR 826,733 1,198 20,407 807,524
Other Currency Accumulation Share Class GBP 164,449 594 14,709 150,334
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 17,366 — 4,667 12,699
Other Currency Share Class GBP 459,230 306 9,556 449,980
Other Currency Share Class (EUR Hedged Class) EUR 20,261 — 7,400 12,861
“A” Accumulation Share Class usbD 124,446 — 2,229 122,217
“A” Share Class usbD 85,091 5,339 18,432 71,998
“E” Accumulation Share Class EUR 202,055 5,055 80,753 126,357
“I” Accumulation Share Class EUR 1,825,368 666,728 1,998,108 493,988
“I” Accumulation Share Class usb 9,937,276 1,113,679 402,611 10,648,344
“I” Accumulation Share Class (EUR Hedged Class) EUR 1,021,974 4,524,766 55,601 5,491,139
“I” Accumulation Share Class (USD Hedged Class) uSD 1,066 — — 1,066
“I” Share Class GBP 14,576 531 4,407 10,700
“I” Share Class (USD Hedged Class) usb 1,430,950 7,344 — 1,438,294
“l0” Accumulation Share Class GBP 84,334 2,346 7,362 79,318
“l0” Accumulation Share Class usb 1,677,978 88,549 294,913 1,471,614
“l0” Accumulation Share Class (USD Hedged Class) uUsD 933,875 119,462 — 1,053,337
“l0” Share Class usD 3,333,860 44,841 699,614 2,679,087
“P” Accumulation Share Class usbD 2,424,362 3,578 561,016 1,866,924
“P” Accumulation Share Class (USD Hedged Class) usb 1,066 — — 1,066
“P” Share Class usbD 1,398,034 — 590,855 807,179
“P” Share Class (USD Hedged Class) usD 2,210 — — 2,210
“R” Accumulation Share Class EUR 784,947 43,030 96,162 731,815
“R” Accumulation Share Class GBP 17,680 — — 17,680
“R” Accumulation Share Class usb 1,780,635 32,811 238,523 1,574,923
“R” Accumulation Share Class (EUR Hedged Class) EUR 134,953 507,812 321 642,444
“R” Accumulation Share Class (USD Hedged Class) usD 1,000 — — 1,000
“R” Share Class GBP 1,737,566 81,546 76,697 1,742,415
“R” Share Class usb 5,538,745 539,444 89,931 5,988,258
“R” Share Class (EUR Hedged Class) EUR 22,322 34 10,960 11,396
“R” Share Class (USD Hedged Class) usD 1,006 5 — 1,011
Global Equity Partners Portfolio Total 37,522,060 7,792,269 5,651,168 39,663,161
Global Infrastructure Equity Portfolio
Base Accumulation Share Class usb 1,000 623 252 1,371
Base Currency (Dis) (Gross Quarterly) Share Class usD 1,052 12 — 1,064
Base Currency Share Class usD 1,012 8 — 1,020
Other Currency (Dis) (Gross Quarterly) Share Class EUR 1,052 12 — 1,064
Other Currency Accumulation Share Class EUR 1,000 5,540 — 6,540
Other Currency Share Class EUR 1,012 8 — 1,020
“E” (Dis) (Gross Quarterly) Share Class EUR 1,006 8,375 2 9,379
“E” Accumulation Share Class EUR 2,965 4,367 749 6,583
“E” Share Class EUR 963 1,713 — 2,676
“I" (Dis) (Gross Quarterly) Share Class GBP 858 10 — 868
“I” (Dis) (Gross Quarterly) Share Class usD 1,052 12 — 1,064
“I” Accumulation Share Class GBP 817 — — 817
“I” Accumulation Share Class usb 277,069 — — 277,069
“I” Share Class GBP 832 14 — 846
“I” Share Class usD 1,019 17 — 1,036
“P” (Dis) (Gross Quarterly) Share Class usbD 6,221 13 — 6,234
“P” Accumulation Share Class uUsD 96,216 — 1,797 94,419
“P” Share Class usD 1,015 10 — 1,025
“R” (Dis) (Gross Quarterly) Share Class GBP 858 10 — 868
“R” (Dis) (Gross Quarterly) Share Class usD 1,052 12 — 1,064
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Balance at Balance at

Currency 30-Nov-2018 Subscriptions Redemptions 31-May-2019
Global Infrastructure Equity Portfolio (Continued)
“R” Accumulation Share Class GBP 817 — — 817
“R” Accumulation Share Class usb 13,419 424 5,996 7,847
“R” Share Class GBP 1,833 18 — 1,851
“R” Share Class usb 1,019 16 — 1,035
Global Infrastructure Equity Portfolio Total 415,159 21,214 8,796 427,577
Global Millennials Equity Portfolio
Base Accumulation Share Class usb 10,218 113,483 4,522 119,179
Base Currency Share Class usD 5,996 3,642 841 8,797
“E” Accumulation Share Class EUR 482 5,291 — 5,773
“E” Share Class EUR 105,034 1,205,458 159,515 1,150,977
“I” Accumulation Share Class EUR 279,688 336,920 68,234 548,374
“I” Accumulation Share Class GBP 57,780 580 3,724 54,636
“I” Accumulation Share Class usb 486,575 70,251 229,751 327,075
“I” Share Class GBP 275 — — 275
“I” Share Class usb 85,410 65,446 — 150,856
“P” Accumulation Share Class usb 597,538 98,303 238,484 457,357
“P” Share Class usb 7,649 52,529 — 60,178
“R” Accumulation Share Class GBP 8,410 — — 8,410
“R” Accumulation Share Class usb 100,797 134,672 29,223 206,246
“R” Share Class GBP 83,409 282,490 2,608 363,291
“R” Share Class usb 271,534 590,829 — 862,363
Global Millennials Equity Portfolio Total 2,100,795 2,959,894 736,902 4,323,787
Global Real Estate Equity Portfolio
Base Accumulation Share Class usb 1,000 113,482 26,600 87,882
Base Currency (Dis) (Gross Quarterly) Share Class usb 17,506 20 — 17,526
Base Currency Share Class usD 1,023 26 — 1,049
Other Currency (Dis) (Gross Quarterly) Share Class EUR 1,080 21 — 1,101
Other Currency Accumulation Share Class EUR 1,000 233,084 17,741 216,343
Other Currency Share Class EUR 1,023 26 — 1,049
“E” (Dis) (Gross Quarterly) Share Class EUR 1,033 19 — 1,052
“E” Accumulation Share Class EUR 3,948 — — 3,948
“E” Share Class EUR 973 3,138 31 4,080
“I"” (Dis) (Gross Quarterly) Share Class GBP 881 17 — 898
“I" (Dis) (Gross Quarterly) Share Class usb 1,080 689,145 — 690,225
“I” Accumulation Share Class GBP 817 — — 817
“I” Accumulation Share Class usb 161,743 52,857 — 214,600
“I” Share Class GBP 842 27 — 869
“I” Share Class usb 481,718 34 100,000 381,752
“P” (Dis) (Gross Quarterly) Share Class usb 1,344,143 8,651 299,999 1,052,795
“P” Accumulation Share Class usD 723,587 — 118,457 605,130
“P” Share Class usb 106,999 3,905 40,122 70,782
“R” (Dis) (Gross Quarterly) Share Class GBP 881 17 — 898
“R” (Dis) (Gross Quarterly) Share Class usb 1,080 20 — 1,100
“R” Accumulation Share Class GBP 817 — — 817
“R” Accumulation Share Class usb 1,000 — — 1,000
“R” Share Class GBP 842 27 — 869
“R” Share Class usb 1,031 34 — 1,065
Global Real Estate Equity Portfolio Total 2,856,047 1,104,550 602,950 3,357,647
GQG Partners Global Equity Portfolio
Base Accumulation Share Class usb 1,000 — — 1,000
Base Currency Share Class usD 1,000 — — 1,000
Other Currency Accumulation Share Class EUR 1,000 — — 1,000
“A” Accumulation Share Class usb 1,000 — — 1,000
“E” Accumulation Share Class EUR 42,758 23,612 1,975 64,395
“I” Accumulation Share Class usb 593,445 146,468 88,980 650,933
“IS” Accumulation Share Class EUR 3,924,834 — — 3,924,834
“IS” Accumulation Share Class usb 11,467,803 258,664 1,559,414 10,167,053
“P” Accumulation Share Class uUsD 32,860 30,234 — 63,094
“R” Accumulation Share Class usb 50,068 — — 50,068
“R” Share Class usb 33,361 — — 33,361
GQG Partners Global Equity Portfolio Total 16,149,129 458,978 1,650,369 14,957,738
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Currency 30-Nov-2018 Subscriptions Redemptions 31-May-2019
India Equity Portfolio
Base Accumulation Share Class usb 28,605,901 4,748,844 6,843,068 26,511,677
Base Currency Share Class usbD 4,691,332 548,725 1,015,436 4,224,621
Other Currency Accumulation Share Class SEK 1,416,946 177,082 225,342 1,368,686
Other Currency Share Class GBP 75,453 18,737 11,550 82,640
“A” Accumulation Share Class usb 161,329 11,500 34,391 138,438
“A” Share Class usb 1,683,962 189,969 409,893 1,464,038
“E” Accumulation Share Class EUR 4,632,956 992,364 1,588,013 4,037,307
“I” Accumulation Share Class EUR 3,277,162 177,082 1,265,808 2,188,436
“I” Accumulation Share Class usb 27,122,162 4,677,992 6,372,438 25,427,716
“I” Share Class GBP 7,995,785 963,034 837,766 8,121,053
“I” Share Class usb 2,217,994 420,678 804,384 1,834,288
“l0” Accumulation Share Class usb 1,180,336 5,140,875 23,400 6,297,811
“P” Accumulation Share Class EUR 88,819 — 87,795 1,024
“P” Accumulation Share Class usb 2,398,353 194,509 551,446 2,041,416
“P” Share Class usb 182,807 25 68,486 114,346
“R” Accumulation Share Class EUR 897,469 775,664 312,898 1,360,235
“R” Accumulation Share Class usb 5,796,108 845,271 1,135,439 5,505,940
“R” Share Class GBP 3,741,717 439,988 778,454 3,403,251
“R” Share Class usbD 1,720,821 215,110 314,682 1,621,249
India Equity Portfolio Total 97,887,412 20,537,449 22,680,689 95,744,172
Japan Equity Partners Portfolio
Base Accumulation Share Class JPY 14,013 486 446 14,053
Other Currency Accumulation Share Class
(CHF Hedged Class) CHF 10,000 — — 10,000
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 72,417 — 4,333 68,084
“I” Accumulation Close Share Class JPY 260,711 69,395 7,315 322,791
“I” Accumulation Share Class EUR 4,670,348 301,729 209,806 4,762,271
“I” Accumulation Share Class GBP 497 — — 497
“I” Accumulation Share Class JPY 482,422 410,815 153,218 740,019
“I” Accumulation Share Class (EUR Hedged Class) EUR 2,909,147 968,784 850,219 3,027,712
“I” Accumulation Share Class (GBP Hedged Class) GBP 1,481,937 12,398 1,464,475 29,860
“I” Accumulation Share Class (USD Hedged Class) usb 2,548,036 483,115 355,337 2,675,814
“I” Share Class GBP 2,306,101 221,283 88,242 2,439,142
“P” Accumulation Share Class JPY 243,576 13,381 55,993 200,964
“P” Accumulation Share Class (USD Hedged Class) usb 5,320,839 191,526 1,347,251 4,165,114
“P” Share Class (GBP Hedged Class) GBP 109,555 — — 109,555
“P” Share Class (USD Hedged Class) usb 1,268,421 — — 1,268,421
“R” Accumulation Share Class JPY 393,216 104,526 47,648 450,094
“R” Accumulation Share Class (EUR Hedged Class) EUR 1,082,785 76,806 384,330 775,261
“R” Accumulation Share Class (GBP Hedged Class) GBP 19,200 — 580 18,620
“R” Accumulation Share Class (USD Hedged Class) usb 912,765 179,420 121,748 970,437
“R” Share Class (GBP Hedged Class) GBP 611,964 18,030 88,902 541,092
Japan Equity Partners Portfolio Total 24,717,950 3,051,694 5,179,843 22,589,801
Japan Equity Portfolio
Base Accumulation Share Class JPY 338,379 6,546 73,127 271,798
Base Currency Share Class JPY 1,520,411 17,307 49,078 1,488,640
Other Currency Accumulation Share Class
(EUR Hedged Class) EUR 1,973,158 6,142,767 841,437 7,274,488
Other Currency Accumulation Share Class
(SEK Hedged Class) SEK 105,857 2,507 37,175 71,189
Other Currency Accumulation Share Class
(USD Hedged Class) usb 127,799 6,838 19,163 115,474
Other Currency Share Class GBP 1,183 — — 1,183
Other Currency Share Class usb 577,496 144,355 204,674 517,177
“A” Accumulation Share Class usD 4,544 — — 4,544
“A” Share Class usbD 941,815 37,061 121,820 857,056
“B” Share Class usb 8,021 — — 8,021
“E” Accumulation Share Class EUR 11,863,132 605,747 10,108,387 2,360,492
“E” Accumulation Share Class (EUR Hedged Class) EUR 2,659,489 105,227 556,604