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Investor Profile(1)

Investor objective
Income with some capital appreciation.

Position in your overall investment 
portfolio*
The fund can complement your portfolio.

The fund is designed for:
The fund is designed for investors seeking 
exposure to investment and sub-investment 
grade emerging markets bonds and 
currencies. The bonds may be denominated 
in developed or emerging markets 
currencies with primarily developed market 
currencies risk.

Fund Data

No. of holdings 501

% in top 10 9

Historical Volatility Portfolio - 3 yr 11.13

Historical Tracking Error - 3 yr 1.90

Excess Returns - 3 yr -0.81

R2 - 3 yr 0.97

Beta - 3 yr 1.03

Swing Pricing (%)

Subscription (%) 0.63

Redemption (%) 0.63

Initial Sales Charge: up to (%) 5.50

Performance Fee Rate (%) N/A

Ongoing Charges (%)(2) 1.40

Management Fee (%) 1.25

Distribution Fee (%) 0.00

Other Expenses (%) 0.15

Performance (Indexed)(3)
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Goldman Sachs Emerging Markets Debt Portfolio 
Other Currency Shares (SGD-Hedged)

JPM EMBI Global Diversified- SGD Hedged(4)

This is an actively managed fund that is not designed to track its reference benchmark. Therefore the 
performance of the fund and the performance of its reference benchmark may diverge. In addition 
stated reference benchmark returns do not reflect any management or other charges to the fund, 
whereas stated returns of the fund do. The information presented is historical information and 
the past performance of the collective investment scheme is not indicative of its future 
performance. The value of investments and the income from them can fluctuate and is not 
guaranteed. Fund and benchmark performance, as applicable, are applied on a bid-to-bid 
basis and the fund performance is on the assumption that all distributions are reinvested, 
taking into account all charges which would have been payable upon such reinvestment.

Performance Summary (%)

Cumulative Annualised

Since
Launch 1 Mth 3 Mths YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs

Other Currency Shares (SGD-
Hedged)

38.51 1.81 1.15 1.15 10.59 (3.13) (1.00) 1.48

Other Currency Shares (SGD-
Hedged) (with sales charge)

30.92 (3.78) (4.36) (4.36) 4.47 (4.92) (2.11) 0.91

JPM EMBI Global Diversified- SGD 
Hedged(4)

51.24 1.97 1.61 1.61 9.29 (2.31) (0.08) 2.58

Calendar Year Performance (%)

2019 2020 2021 2022 2023

Other Currency Shares (SGD-Hedged) 12.7 5.6 -3.3 -20.5 10.4

Other Currency Shares (SGD-Hedged) (with sales charge) 6.5 -0.2 -8.7 -24.9 4.3

JPM EMBI Global Diversified- SGD Hedged 14.3 4.6 -1.8 -18.4 9.2

Please see Additional Notes. All performance and holdings data as at 31-Mar-24.
The information presented is historical information and the past performance of the 
collective investment scheme is not indicative of its future performance.
Consult your financial adviser before investing to help determine if an investment in this 
fund and the amount of the investment would be suitable.
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Financial Information

Net Asset Value (NAV) - Other 
Currency Shares (SGD-Hedged)

SGD 7.89

Total Net Assets (m) USD 2,798

Current Duration of Portfolio 
(years)

6.70

Current Duration of Reference 
Benchmark (years)

6.58

Yield To Maturity of Portfolio (%) 8.05

Yield To Worst of Portfolio (%) 8.05

Fund Characteristics

Currency - Other Currency Shares 
(SGD-Hedged)

SGD

Inception Date - Other Currency 
Shares (SGD-Hedged)

21-Jun-11

Fund Domicile Luxembourg

Fund Facts

ISIN - Other Currency Shares 
(SGD-Hedged)

LU0637924118

Bloomberg Ticker - Other 
Currency Shares (SGD-Hedged)

GSGEOCS LX

Dividend Distribution 
Frequency

Annually

Dealing and valuation Daily

Reporting year end 30 November
Reference 
Benchmark

JPM EMBI Global Diversified- 
SGD Hedged

Settlement T + 3

Sector Allocation (%) Credit Allocation (%)

72.3% External Sovereign
13.4% External Quasi-Sovereign
7.7% External Corporate
1.5% Supranational
0.1% Local Sovereign
3.1% Other
1.8% Cash
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Region Bond Allocation (%)

Goldman Sachs Emerging Markets Debt Portfolio JP Morgan EMBI Global Diversified (Total Return, Unhedged, USD)

35.7% Latin America
29.6% Middle East/Africa
16.3% Central & Eastern Europe
11.5% Asia
3.8% North America
1.1% Supranationals
0.1% Currency Forwards

-0.1% Western Europe
1.8% Cash

32.8% Latin America
33.5% Middle East/Africa
14.9% Central & Eastern Europe
18.7% Asia
0.1% North America
0.0% Supranationals
0.0% Currency Forwards
0.0% Western Europe
0.0% Cash

Please see Additional Notes. All performance and holdings data as at 31-Mar-24. The 
information presented is historical information and the past performance of the collective 
investment scheme is not indicative of its future performance. The value of investments 
and the income from them can fluctuate and is not guaranteed. Fund and benchmark 
performance, as applicable, are applied on a bid-to-bid basis and the fund performance is 
on the assumption that all distributions are reinvested, taking into account all charges 
which would have been payable upon such reinvestment.
* We identify two broad categories of funds to help investors think about how to construct their 
overall investment portfolio. We describe the following as “Core”: (A) Equity funds with a global 
investment remit or those mainly focused on US and European markets, given the size and 
transparency of these markets. (B) Fixed income funds with a global investment remit or those mainly 
focused on US, European and UK markets and invest predominantly in investment grade debt, 
including government. (C) Multi asset funds with a multi asset benchmark. All other funds we describe 
as “Complements”. Both Core and Complement funds can vary in risk level and those terms are not 
meant to indicate the risk level of the funds. There is no guarantee that these objectives will be met.
For regionally focused investment portfolios we understand that the categorisation may be different 
from the perspective of different investors.
(1) Effective May 31, 2016, the portfolio name changed from Goldman Sachs Growth & Emerging 
Markets Debt Portfolio to Goldman Sachs Emerging Markets Debt Portfolio.  (2) The ongoing charges 
figure is based on expenses during the previous year. See details in the latest Singapore Prospectus or 
Product Highlight Sheet (PHS).  (3) Indexing is to compare or understand the change/growth with respect 
to benchmark.  (4) The JP Morgan Emerging Markets Bond Index - Global Diversified is calculated, for 
performance purposes, 1 day prior to month-end to more closely resemble the timing of the security 
prices in the Global Emerging Markets Debt Portfolio. The Index is quoted daily with income 
reinvested and, in contrast to the Portfolio, is shown without the deduction of expenses. 
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Goldman Sachs Emerging Markets Debt Portfolio

Important Risk Considerations

■ Contingent Convertible (“Coco”) Bond Risk investment in this particular type of bond may result in material losses to the Portfolio 
based on certain trigger events. The existence of these trigger events creates a different type of risk from traditional bonds and may 
more likely result in a partial or total loss of value or alternatively they may be converted into shares of the issuing company which 
may also have suffered a loss in value.

■ Counterparty risk a party that the Portfolio transacts with may fail to meet its obligations which could cause losses.
■ Credit risk the failure of a counterparty or an issuer of a financial asset held within the Portfolio to meet its payment obligations will 

have a negative impact on the Portfolio.
■ Custodian risk insolvency, breaches of duty of care or misconduct of a custodian or subcustodian responsible for the safekeeping of 

the Portfolio's assets can result in loss to the Portfolio.
■ Derivatives risk derivative instruments are highly sensitive to changes in the value of the underlying asset that they are based on. 

Certain derivatives may result in losses greater than the amount originally invested.
■ Emerging markets risk emerging markets are likely to bear higher risk due to lower liquidity and possible lack of adequate financial, 

legal, social, political and economic structures, protection  and stability as well as uncertain tax positions.
■ Exchange rate risk changes in exchange rates may reduce or increase the returns an investor might expect to receive independent 

of the performance of such assets.  If applicable, investment techniques used to attempt to reduce the risk of currency movements 
(hedging), may not be effective. Hedging also involves additional risks associated with derivatives.

■ Interest rate risk when interest rates rise, bond prices fall, reflecting the ability of investors to obtain a more attractive rate of interest 
on their money elsewhere. Bond prices are therefore subject to movements in interest rates which may move for a number of 
reasons, political as well as economic.

■ Leverage risk the Portfolio may operate with a significant amount of leverage. Leverage occurs when the economic exposure 
created by the use of derivatives is greater than the amount invested. A leveraged Portfolio may result in large fluctuations in the 
value of the Portfolio and therefore entails a high degree of risk including the risk that losses may be substantial.

■ Liquidity risk the Portfolio may not always find another party willing to purchase an asset that the Portfolio wants to sell which could 
impact the Portfolio's ability to meet redemption requests on demand.

■ Market risk the value of assets in the Portfolio is typically dictated by a number of factors, including the confidence levels of the 
market in which they are traded.

■ Operational risk material losses to the Portfolio may arise as a result of human error, system and/or process failures, inadequate 
procedures or controls.
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Goldman Sachs Emerging Markets Debt Portfolio

Glossary

■ Beta – Measures the sensitivity of the fund’s returns to the comparative benchmark index return (annualised). The nearer to 1.00, the 
closer the historical fluctuations in the value of the fund are to the benchmark. If above 1.00, then fund fluctuations have been 
greater than the benchmark.

■ Duration of the Portfolio – Measure of the sensitivity of the price of a bond or portfolio to a change in interest rates paid. The larger 
the number (positive or negative), the greater the change in price for given changes in interest rates. When duration is positive a rise 
in interest rates results in a fall in price while for a negative duration a rise in interest rates results in a rise in price.

■ Excess returns – The return of the fund in excess of the benchmark/index return (annualised).
■ Historical tracking error - Measure of the actual deviation of the fund’s returns from the comparative benchmark index returns 

(annualised). A higher number means that the fund is taking greater risk against the benchmark.
■ Historical Volatility of Portfolio – Illustrates the dispersion of the fund’s realized monthly returns around the average monthly return, 

indicating how volatile the fund’s return is over time. The higher the number the more volatile the fund’s returns.
■ Interest Rate Duration – This is a modified measure of Total Average Duration that has been estimated by GSAM. This modified 

measure seeks to take account of the different behaviours of different bond markets around the world by re-expressing all duration 
exposures to a common US market standard. The goal is to improve the estimate of the portfolio's sensitivity to changes in interest 
rates. This estimate is guided by historical market observations amongst markets which are themselves subject to change over time 
and may not necessarily be reflected by the actual outcome.

■ Net Asset Value – Represents the net assets of the fund (ex-dividend) divided by the total number of shares issued by the fund.
■ Ongoing Charges – The ongoing charges figure is based on the fund’s expenses during the previous 12 months, on a rolling basis. It 

excludes transaction costs and performance fees incurred by the fund.
■ Other Expenses – Fees deduced from the Fund’s assets incurred as part of the Fund’s operations, including, where applicable, costs 

incurred by the Fund when investing in other funds.
■ R2 – Measure that represents the percentage of a portfolio movement linked to movements in the benchmark index return 

(annualised). The nearer to [1.00], the more a fund is tracking the risk of the benchmark, and the less risk that the fund is taking 
against the benchmark.

■ Swing pricing – The swing factor represents the factor in place month end and is subject to change on any Dealing Day depending 
on prevailing market conditions.

■ Yield to Maturity – The interest rate that makes the present value of a bond's cash flows equal to the bond's price or initial 
investment. The YTM on derivatives, Treasury futures, and interest rate swaps incorporate the impact of current funding rates (due 
to a change in data source, funding rates on Treasury futures were not incorporated on the YTM calculation from approximately 
early 2020 through 9-Nov-2022. Since November 9, 2022, funding rates on Treasury futures have been incorporated ). On a portfolio 
level, the YTM is a characteristic of the portfolio based on its holdings as of a particular date and is considered a long-term bond 
yield expressed as an annualized rate of return, assuming the portfolio holds the assets until maturity and interest rates remain 
constant. The YTM does not represent the performance yield for a portfolio and may increase or decrease depending on the present 
value of a bond’s market price as well as the number and size of payments remaining.

■ Yield to Worst – The interest rate that makes the present value of a bond's cash flows equal to the bond's price or initial investment, 
calculated by making worst-case scenario assumptions (excluding issuer default) on the bond by calculating the returns that would 
be received if provisions, including prepayment, call, put, and sinking fund, are used by the issuer. The YTW on derivatives, Treasury 
futures, and interest rate swaps incorporate the impact of current funding rates (due to a change in data source, funding rates on 
Treasury futures were not incorporated on the YTW calculation from approximately early 2020 through 9-Nov-2022. Since November 
9, 2022, funding rates on Treasury futures have been incorporated). On a portfolio level, the YTW is a characteristic of the portfolio 
based on its holdings as of a particular date and is considered a long-term bond yield expressed as an annualized rate of return, 
assuming the portfolio securities are called with the lowest yield after running to each potential call date. The YTW does not 
represent the performance yield for a portfolio and may increase or decrease depending on the present value of a bond’s market 
price as well as the number and size of payments remaining.
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Additional Notes
This material is a financial promotion and has been issued by Goldman Sachs International, authorised by the Prudential Regulation Authority and 
regulated by the Financial Conduct Authority and the Prudential Regulation Authority.
Offering Documents: This material is provided at your request for informational purposes. It only contains selected information with regards to the 
fund and does not constitute an offer to buy shares in the fund. Prior to an investment, prospective investors should carefully read the latest 
Singapore Prospectus or Product Highlight Sheet (‘PHS’), which contain inter alia a comprehensive disclosure of applicable risks. The Singapore 
Prospectus, PHS and latest annual/semi-annual report are available free of charge from the fund’s Singapore representative, Goldman Sachs 
Asset Management (Singapore) Pte Ltd, 1 Raffles Link, #07-01 South Lobby, Singapore 039393, from our website http://www.gsamfunds.com/sg or 
via your financial adviser.
Investment Advice and Potential Loss:
This material must not be construed as investment or tax advice. Prospective investors should consult their financial and tax adviser before 
investing in order to determine whether an investment would be suitable for them. In the event an investor chooses not to seek advice from his/
her financial and tax adviser, he/she should consider whether the investment would be suitable for him/her. The value of shares in the fund and 
any income derived from it may fall or rise. An investor should only invest if he/she has the necessary financial resources to bear a complete 
loss of this investment.
The information presented is historical information and the past performance of the collective investment scheme is not indicative of its 
future performance. The value of investments and the income from them can fluctuate and is not guaranteed. Fund and benchmark 
performance, as applicable, are applied on an offer-to-bid basis and the fund performance is on the assumption that all distributions are 
reinvested, taking into account all charges which would have been payable upon such reinvestment.
Distribution of Dividends: Past dividend payout yields and dividend payments do not represent future dividend payout yields and dividend 
payments. Historical dividend payments may comprise of distributable income and/or capital. Upon the declaration of any dividends to 
Shareholders of a Portfolio, the net asset value of the Shares of that Portfolio will be reduced by the amount of such dividends. Investors should be 
aware that the distribution of capital gains and/or capital as a dividend may result in an erosion of capital and may reduce future capital growth. 
Similarly deductions of expenses from capital may also result in erosion of capital and may reduce future capital growth. Distribution of dividends 
is not guaranteed, and is made at the Fund’s board of directors’ discretion.
Swing Pricing: Please note that the fund operates a swing pricing policy. Investors should be aware that from time to time this may result in the 
fund performing differently compared to the reference benchmark/comparative index based solely on the effect of swing pricing rather than price 
developments of underlying instruments. Returns on the fund are calculated on an offer-to-bid basis as per the Securities and Futures (Offers of 
Investments)(Collective Investment Schemes) Regulations Fifth Schedule (‘Fifth Schedule’), assuming that all dividends and distributions, if any, 
are reinvested, and taking into account all charges payable upon such reinvestment.
The Fund may use or invest in financial derivatives. An investment in real estate securities is subject to greater price volatility and the special risks 
associated with direct ownership of real estate. Emerging markets securities may be less liquid and more volatile and are subject to a number of 
additional risks, including but not limited to currency fluctuations and political instability. High-yield, lower-rated securities involve greater price 
volatility and present greater credit risks than higher-rated fixed income securities. The currency market affords investors a substantial degree of 
leverage. This leverage presents the potential for substantial profits but also entails a high degree of risk including the risk that losses may be 
similarly substantial. Such transactions are considered suitable only for investors who are experienced in transactions of that kind. Currency 
fluctuations will also affect the value of an investment. Goldman Sachs Funds SICAV is the responsible person for the fund.
Index Benchmarks
Indices are unmanaged. The figures for the index reflect the reinvestment of all income or dividends, as applicable, but do not reflect the 
deduction of any fees or expenses which would reduce returns. Investors cannot invest directly in indices.
Investors in the Goldman Sachs Global Absolute Return Portfolio/ Global Equity Partners Portfolio/ Global Millennials Equity Portfolio/ Global 
Real Estate Equity Portfolio/ Japan Equity Partners Portfolio/ US Real Estate Balanced Portfolio/ Absolute Return Tracker Portfolio should 
note the NAV is likely to show a high volatility due to the fund’s investment policies or portfolio management techniques.
This advertisement or publication has not been reviewed by the Monetary Authority of Singapore. This material has been issued or approved 
for use in or from Singapore by Goldman Sachs Asset Management (Singapore) Pte. Ltd. (Company Number: 201329851H).
Goldman Sachs hereby notifies each recipient of this material that is an Accredited Investor that GS is exempt from complying with certain 
compliance requirements under the Financial Advisers Act, Chapter 110 of Singapore (“FAA”), the Financial Advisers Regulations (“FAR”) and the 
relevant Notices and Guidelines issued thereunder, in respect of any financial advisory service which GS may provide to such recipient. In 
particular, GS will be exempt from: (a) Section 25 of the FAA (relating to the disclosure of material information on collective investment schemes); 
(b) Section 27 of the FAA (which requires that there must be a reasonable basis for recommendations) when making recommendations on 
investment products to accredited investors, and capital markets products to expert investors; and (c) Section 36 of the FAA (which requires the 
disclosure of interests when making recommendations on specified products (i.e. securities, securities-based derivative contracts or units in a 
collective investment scheme in a circular or other similar written communication) in a circular or other similar written communication) when 
sending a circular or other similar written communication in which a recommendation is made in respect of products.
No part of this material may, without GSAM’s prior written consent, be (i) copied, photocopied or duplicated in any form, by any means, or (ii) 
distributed to any person that is not an employee, officer, director, or authorized agent of the recipient.

Confidentiality
No part of this material may, without GSAM’s prior written consent, be (i) copied, photocopied or duplicated in any form, by any means, or (ii) 
distributed to any person that is not an employee, officer, director, or authorized agent of the recipient.
© 2024 Goldman Sachs. All rights reserved.
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