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WHY ASIA HIGH YIELD?

1

Fast Growing Market

The Asia High Yield (“Asia HY”) bond market
has grown by over 100% over the past

5 years. Today it stands at more than

$236 bn. Outstanding from 210+ distinct
issuers across 17 countries, providing rich
landscape for active management.

Asia High Yield Market Size (US$ bn)

Annualized Asset

Growth: 15% 236
126
96
.
2005 2010 2015 2022*
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Supportive Growth Outlook

Economic growth in Emerging Market (EM)
Asia stands out as being most resilient in 2022,
and is expected to slow the least in 2023,
supported by accommodative policy settings.

Please refer below for 2022 IMF GDP forecasts:

IMF GDP Forecasts (%)"
4.9

Euro

Asia

* As of 31 May 2022.
** () Duration
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Strong Return Potential

High yield levels have supported attractive
returns over the last 10 years, and we

believe these will continue to drive potential
outcomes. Looking ahead, the asset class
offers an unrivalled level of yield in a low yield
world, and lower interest rate duration vs
similar asset classes which provides resilience
from rates volatility.

Yield (%)
13.4

5.6
Asia HY US HY Euro HY
(2.9 yrs)** (4.2 yrs)** (3.6 yrs)**
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Resilient Fundamentals

Robust fundamentals and higher growth
potential are helping to contain default risks
outside of Chinese Property. Please refer
below for 2021 comparison:

2021 Net Leverage vs Default Rates*

™ Net Leverage
B Default Rates

3.8x
2.9x
2.0x
0.9%
Bl 0.4% .
Asia HY (exclude China)*** US HY EuroHY

*** Asia HY default rate was 13.2% and Asia ex China HY default rate was 0.8% respectively in 2021.

A Source: IMF, as of April 2022.

# Source: GSAM, JP Morgan, BAML. As of May 31, 2022 unless otherwise stated. Asia HY market size & growth for JP Morgan Asia Credit Index (JACI). Growth
forecasts based on March 2020 IMF World Economic Outlook database. Asia HY Corporate is represented by ICE BofAML Asian Dollar High Yield Corporate
Sector & Issuer Constrained Index, US HY Corporate is represented by the ICE BofAML US High Yield Constrained Index, Euro High Yield is represented by ICE
BofA Euro High Yield Index. Past performance does not guarantee future results, which may vary.



WHY INVEST OUR PORTFOLIO?

O\ Experience & Focus

- We are the global leader in Emerging Markets Debt, investing in emerging
markets and Asian credit since 1994 and 2007 respectively

- Our dedicated Asia based team managing over USD6 bn in Asia
emerging markets credit, led by Salman Niaz, Head of Asia Credit and
Portfolio Manager for the Asia High Yield strategy

- Our consistent performance and risk adjusted return are demonstrated
within our team for highly selective management approach and focus on
default avoidance

Assets Under Supervision (AUS) includes assets under management and other client assets for which Goldman Sachs does not have full
discretion.

‘ Environmental, Social & Governance (ESG) Analysis

- ESG analysis is integrated within our research and investment approach

- Our analysts assign proprietary ESG ratings, and consider momentum,
for the majority of our coverage

- Our focus on Governance has been a key driver in identifying well run
companies, allowing us to effectively navigate credit events

B Proven Ability to Avoid Defaults
Nl

- Our truly active management approach is focused on company selection

- We form through the cycle views for companies, with a focus on
identifying attractively priced and resilient issuers

- Default avoidance has helped us generate leading risk-adjusted returns

Source: GSAM. As of April 30, 2021.

The economic and market forecasts presented herein are for informational purposes as of the date of this presentation. There can be no assurance that the
forecasts will be achieved. Please see additional disclosures at the end of this material. Source: IMF. GSAM's and IMF's products are not related, and IMF has
not endorsed either Goldman Sachs Asset Management or its products. Any mention of an investment decision is intended only to illustrate our investment
strategy and is not indicative of the performance of our strategy as a whole. It should not be assumed that any investment decisions shown will prove to he
profitable or any future investment decisions will be profitable or equal the performance of the investments discussed herein. The holdings and/or allocations
shown may not represent all of the strategy’s investments. Please contact your GSAM representative to obtain the calculation methodology used to determine
the holdings presented above as well as each holding's contribution to performance and a complete list of past recommendations. Please see additional
disclosures.



PORTFOLIO DETAILS

ISIN code LU2201852659 Base (Acc) (USD)
LU2201852733 Base (Stable MDist) (USD)
LU2201852907 0CS (SGD-Hedged) (Stable MDist) (SGD)
LU2201853541 0CS (EUR-Hedged) (Stable MDist) (EUR)
LU2201853624 0CS (GBP-Hedged) (Stable MDist) (GBP)
LU2201853202 0CS (AUD-Hedged) (Stable MDist) (AUD)
Total Fund Assets USD 362mn (as of 30 November 2022)
Referential Benchmark ICE BofA Asian Dollar HY Corp Sector&lssuer Const Index (USD,Total Return Gross)
Fund Inception Date 13 August 2020
Fees and Charges* Sales charge Upto5.5%
Management fee 1.25% (per annum)

Operating expenses  Upt00.25%

*Fees are generally billed and payable at the end of each quarter and are based on average month-end market values during the quarter. Additional
information is provided in our Form ADV Part 2.

Disclaimer

This document 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. The value of the shares in the fund and the income accruing to the shares, if any, may fall or rise. Prior to
aninvestment, prospective investors should carefully read the latest Singapore Prospectus and Product Highlight Sheet ('PHS'), which containinter 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 at http://www.gsamfunds.com/sg or via your financial adviser. This material 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).

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. 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.

Past performance does not guarantee future results, which may vary. The value of investments and the income from them can fluctuate and is not
guaranteed.

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-hid 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.

Fees are generally billed and payable at the end of each quarter and are based on average month-end market values during the quarter. Additional
information is provided in our Form ADV Part 2.

The Fund may use or invest in financial derivatives.

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 designated investment products (i.e. units collective investment schemes, life
policies (including group life policies) or such other investment product as the Monetary Authority of Singapore may prescribe); (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-hased derivative contracts or units in a collective investment scheme 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 specified 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, Learn More:
or (i) distributed to any person that is not an employee, officer, director, or authorized agent of the recipient.

Environmental, Social, and Governance (“ESG") strategies may take risks or eliminate exposures found in other strategies or broad
market benchmarks that may cause performance to diverge from the performance of these other strategies or market benchmarks.
ESG strategies will be subject to the risks associated with their underlying investments’ asset classes. Further, the demand within
certain markets or sectors that an ESG strategy targets may not develop as forecasted or may develop more slowly than anticipated.
Responsible Person: (GSMAI/GSFSL)
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