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GSAM'’s European Money Market Fund Regulation
Transition Date

Executive Summary

e Goldman Sachs Asset Management (GSAM) intends to transition all of its European domiciled Money Market Funds
(MMFs) to their expected categories on the weekend following 11 January 2019, ahead of the European Union’s (EU)
deadline of 21 January 2019 for the new Regulation1. This date was chosen based on investor and distributor
feedback, and provides a consistency for investors to the end of 2018.

e For the majority of investors there will be no need to take any action, and on 14 January 2019 the changes will be
completed.

e The post-Regulation category for each fund is outlined below, though we continue to await regulatory approval with
respect to the continued operation of share cancellation®. This may have an impact on the categories of funds we are
able to offer in currencies subject to a negative yield.

e Inthe run up to January 2019, GSAM will be issuing official notices, including a convening notice of a General
Meeting of shareholders expected in September, and a Shareholder Notice detailing the Prospectus changes in
November, as well as educational content and details on Fund operation under the Regulation.

e All dates are subject to pending decisions from the EU Regulatory bodies and approvals from the Central Bank of
Ireland.

GSAM'’s Planned EU MMF Lineup and Potential Future Launches

Fund Strategy Current Category Future Expected Category

USD Treasury Short-term CNAV Fund
Sterling Government Short-term CNAV Fund
USD Prime Short-term CNAV Fund

Euro Prime Short-term CNAV Fund

Sterling Prime Short-term CNAV Fund

Yen Prime Short-term CNAV Fund

USD Prime (short-term variable NAV) N/A — currently unlaunched
Euro Prime (short-term variable NAV) N/A — currently unlaunched
Sterling Prime (short-term variable NAV) N/A — currently unlaunched
Yen Prime (short-term variable NAV) N/A — currently unlaunched
USD Prime (standard variable NAV) VNAV Fund
Euro Prime (standard variable NAV) VNAV Fund
Sterling Prime (standard variable NAV)  VNAV Fund

* Subject to Regulatory outcome on Share Cancellation. ** Potential future fund launch — subject to demand
Source: GSAM.

! Link to the text of Regulation (EU) 2017/1131 for Money Market Funds.
? Share Cancellation is the mechanism used to maintain a constant NAV and distribute negative yield to investors, meaning the reduction of the amount of an
investor’s shares corresponding to the amount of negative yield.


https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:32017R1131&from=EN
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GSAM'’s Expected MMF Transitions

e Convert existing Government/Treasury MMFs to Public Debt CNAV MMFs.
e Convert existing Prime MMFs to Low Volatility NAV MMFs.
— If share cancellation is not permitted, negative yielding funds will likely convert to short term VNAV MMFs.
e Launch Short-term VNAV MMFs subject to investor demand.
e Ensure compliance of existing Standard VNAV MMFs with the applicable requirements of the new Regulation.

Key Items for Investors

1. Confirm the transitions above meet your expectations, perform any final checks of investment policy statement, check
internal stakeholder approval and ensure any external functions (such as auditors) are fully engaged on the subject
and any relevant impact.

2. For the majority of investors the transition will be straightforward — we anticipate that the majority of Funds will retain
their names, ISINs, cut off times, daily operation and external credit ratings.

3. Fund managers are transitioning their Funds at different dates up until the deadline. Investors should ensure they know
when to expect changes, notices and take any action for all their providers.

What You Can Expect From GSAM

e GSAM intends to hold a General Meeting for shareholders to vote on proposed changes in order to comply with the
new Regulation in September.

e A Shareholder Notice detailing the changes to the Prospectus will likely follow in November 2018 following examination
by the Central Bank of Ireland.

¢ All Funds will become compliant with their expected categories over the weekend following 11 January 2019. For the
majority of investors there will be no need to take any action, and on 14 January 2019 the changes will be completed.

e Our Liquidity Solutions Portal, which hosts MMFs from 17 additional fund managers, will be ready for the changes from
November 2018 and operate the pre- and post-reform categories available from different managers simultaneously.

e We will continue to keep investors informed of transition plans, including any changes to the above expectations.

Timeline of GSAM Investor Communication

June 2018 September 2018 November 2018 110 January 2019 215t January 2019
GSAM’s Fund Lineup Notice sent start of September for GSAM Shareholder Notice of GSAM MMFs Transition Regulation
Announcement General Meeting held end of the month Prospectus Changes issued New Prospectus issued Deadline

July August September October November December January February
2018 2019

Source: GSAM. All dates are subject to pending decisions from the EU Regulatory bodies and approvals from the Central Bank of Ireland.

Further Information

More detail of each Fund’s transition, including operational timelines and application of the Regulation, will be available
from your Goldman Sachs professional in due course. Previous releases in 2017 and 2018 on the Regulation can be
found via the following links:

EU MMEF - Final Regulation Published in the Official Journal of the European Union
EU MMF - GSAM’s European Money Market Fund Lineup Post Regulation



https://www.gsam.com/content/dam/gsam/pdfs/international/en/articles/2016/eu_mm_reform_081216.pdf?sa=n&rd=n
https://www.gsam.com/content/dam/gsam/pdfs/common/en/public/articles/2018/eu-mmf-reform-fund-lineup-post-regulation.pdf?sa=n&rd=n
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Disclosures

United Kingdom and European Economic Area (EEA): In the United Kingdom, this material is a financial promotion and has been approved by
Goldman Sachs Asset Management International, which is authorized and regulated in the United Kingdom by the Financial Conduct Authority.

Asia Pacific: Please note that neither Goldman Sachs Asset Management International nor any other entities involved in the Goldman Sachs Asset
Management (GSAM) business maintain any licenses, authorizations or registrations in Asia (other than Japan), except that it conducts businesses
(subject to applicable local regulations) in and from the following jurisdictions: Hong Kong, Singapore and Malaysia. This material has been issued for
use in or from Hong Kong by Goldman Sachs Asset Management (Hong Kong) Limited, in or from Singapore by Goldman Sachs Asset Management
(Singapore) Pte. Ltd. (Company Number: 201329851H) and in or from Malaysia by Goldman Sachs (Malaysia) Sdn Berhad (880767W).

Australia: This material is distributed in Australia and New Zealand by Goldman Sachs Asset Management Australia Pty Ltd ABN 41 006 099 681,
AFSL 228948 ((GSAMA’) and is intended for viewing only by wholesale clients in Australia for the purposes of section 761G of the Corporations Act
2001 (Cth) and to clients who either fall within any or all of the categories of investors set out in section 3(2) or sub-section 5(2CC) of the Securities Act
1978, fall within the definition of a wholesale client for the purposes of the Financial Service Providers (Registration and Dispute Resolution) Act 2008
(FSPA) and the Financial Advisers Act 2008 (FAA),and fall within the definition of a wholesale investor under one of clause 37, clause 39 or clause 40
of Schedule 1 of the Financial Markets Conduct Act 2013 (FMCA) of New Zealand (collectively, a “NZ Wholesale Investor”). GSAMA is not a registered
financial service provider under the FSPA. GSAMA does not have a place of business in New Zealand. In New Zealand, this document, and any
access to it, is intended only for a person who has first satisfied GSAMA that the person is a NZ Wholesale Investor. This document is intended for
viewing only by the intended recipient. This document may not be reproduced or distributed to any person in whole or in part without the prior written
consent of GSAMA. This information discusses general market activity, industry or sector trends, or other broad based economic, market or political
conditions and should not be construed as research or investment advice. The material provided herein is for informational purposes only. This
presentation does not constitute an offer or solicitation to any person in any jurisdiction in which such offer or solicitation is not authorized or to any
person to whom it would be unlawful to make such offer or solicitation.

Canada: This material has been communicated in Canada by Goldman Sachs Asset Management, L.P. (GSAM LP). GSAM LP is registered as a
portfolio manager under securities legislation in certain provinces of Canada, as a non-resident commodity trading manager under the commodity
futures legislation of Ontario and as a portfolio manager under the derivatives legislation of Quebec. In other provinces, GSAM LP conducts its
activities under exemptions from the adviser registration requirements. In certain provinces, GSAM LP is not registered to provide investment advisory
or portfolio management services in respect of exchange-traded futures or options contracts and is not offering to provide such investment advisory or
portfolio management services in such provinces by delivery of this material.

Japan: This material has been issued or approved in Japan for the use of professional investors defined in Article 2 paragraph (31) of the Financial
Instruments and Exchange Law by Goldman Sachs Asset Management Co., Ltd.

Germany: In the United Kingdom, this material is a financial promotion and has been approved by Goldman Sachs Asset Management International,
which is authorized and regulated in the United Kingdom by the Financial Conduct Authority. Goldman Sachs AG assists Goldman Sachs Asset
Management International in its activity in Germany and Austria.

This material is not an offer to sell and is not soliciting an offer to buy securities in any jurisdiction where the offer or sale is not permitted.

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.

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.

This information discusses general market activity, industry or sector trends, or other broad-based economic, market or political conditions and should
not be construed as research, legal or investment advice. This material has been prepared by GSAM and is not financial research nor a product of
Goldman Sachs Global Investment Research (GIR). It was not prepared in compliance with applicable provisions of law designed to promote the
independence of financial analysis and is not subject to a prohibition on trading following the distribution of financial research. The views and opinions
expressed may differ from those of Goldman Sachs Global Investment Research or other departments or divisions of Goldman Sachs and its affiliates.
Investors are urged to consult with their financial advisors before buying or selling any securities. This information may not be current and GSAM has
no obligation to provide any updates or changes.

THIS MATERIAL DOES NOT CONSTITUTE AN OFFER OR SOLICITATION IN ANY JURISDICTION WHERE OR TO ANY PERSON TO WHOM IT
WOULD BE UNAUTHORIZED OR UNLAWFUL TO DO SO.

Views and opinions expressed are for informational purposes only and do not constitute a recommendation by GSAM to buy, sell, or hold any security.
Views and opinions are current as of the date of this presentation and may be subject to change, they should not be construed as investment advice or
legal advice.

This material is provided for informational purposes only and should not be construed as investment advice or an offer or solicitation to buy or sell
securities. This material is not intended to be used as a general guide to investing, or as a source of any specific investment recommendations, and
makes no implied or express recommendations concerning the manner in which any client’s account should or would be handled, as appropriate
investment strategies depend upon the client’s investment objectives.
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