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FUND DESCRIPTION

Fund type equity
Participation unit category w

Fund inception date 23.11.2009
Assets (30.11.2024) 160 miln PLN
Participation unit value 272.40 PLN

ABOUT THE FUND

Goldman Sachs Europejski Spotek Dywidendowych invests up to 100%
ofthe assetsin the underlying foreign fund Goldman Sachs Europe Equity
Income. The underlying fund's assets can be invested in shares
of companies whose headquarters or main operations are located in any
country in Europe and which offer attractive dividend yields. Moreover,
the fund promotes environmental or social characteristics, as described
in Article 8 of the SFDR regulation.

HOW WE MANAGE

= Stocks in the portfolio of the underlying fund are selected based
on fundamental analysis, taking into account environmental, social
and corporate governance (ESG) factors,

= theunderlying fundinvests in companies that are registered, traded
or listed in Europe,

= the underlying fund is actively managed and its benchmark is MSCI
Europe (NR) index. The objective of the underlying fund is not
to mirror this benchmark. The underlying fund's investments
may materially deviate from the benchmark,

= alongside the underlying fund, under the terms specified in the
prospectus, we also have the possibility to invest assets in other
financial instruments.

INVESTMENT RISK

lower risk
lower return potentially

higher risk
higher return potentially

medium risk class

The risk profile is determined based on the methodology used in the Key Information Document
(KID) andis currentas at the date of this Factsheet. Historical data used to assign the risk category
cannot predict the future risk profile of the fund. The fund objective does not include achieving
the relevant risk category. The risk and return profile may change in the future. The lowest risk
category [1] does not mean risk-free investment.

RECOMMENDED MINIMUM INVESTMENT HORIZON

& -

short term 1Y 2Y 3Y

Benchmark none
Management fee 0.60%
Performance fee n/a
Maximum distribution fee n/a
SFDR Classification Article 8

Master fund Goldman Sachs Europe Equity Income

FOR WHOM

This fund is for those who:

= want to invest for no less than 5-year period,
= expect high returns,

= accept a medium risk class of the fund,

= reckon with the possibility of fluctuations in the value of their
investments, especially in the short term, including the risk of losing
some of the amount invested.

Worth to know: you can read more about Goldman Sachs Europejski
Spétek Dywidendowych in the prospectus, key information document
and disclosures related to sustainability issues. We publish all mentioned
documents at www.gstfi.pl.

MODEL ASSET ALLOCATION

. foreign equity fund

cash
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TOTAL RETURNS

CHANGE IN PARTICIPATION UNIT VALUE

for the period from 14.06.2019 to 29.11.2024

ANNUAL FUND TOTAL RETURNS

% for each year
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PORTFOLIO PROFILE OF THE UNDERLYING FUND
TOP HOLDINGS IN THE PORTFOLIO SECTORAL ALLOCATION
data as of 30.11.2024 data as of 2911.2024
NAME SHARE IN PORTFOLIO  NAME SHARE IN PORTFOLIO
ROCHE HOLDING PAR AG I 4.34%  Financial sector companies I 23.26%
ASTRAZENECA PLC D 428%  Industrial sector companies I 13.65%
TOTALENERGIES _ 4.27% Pharmacy and healthcare sector companies _ 12.96%
ALLIANZ ] 3.84%  Consumer staples | 114%
DEUTSCHE TELEKOM N AG | 321%  Communications I 8.36%
DEUTSCHE BOERSE AG ] 318%  Public utility companies ] 8.09%
HSBC HOLDINGS PLC ] 317%  Energy companies ] 7.42%
SHELL PLC ] 315% IT ] 477%
NESTLE SA | 3.03%  Consumer companies | 3.84%
ZURICH INSURANCE GROUP AG ] 296%  Real estate companies | | 277%
other ] 375%
GEOGRAPHIC EXPOSURE
data as of 20712024 OPEN CURRENCY POSITIONS
NAME SHARE IN PORTFOLIQ ~ date as of 20112024
Great Britain I  2741% NAME SHARE IN PORTFOLIO
France ] 1760%  EUR A
Germany ] 1456%  GBP ] 3174%
Netherlands ] 1091%  CHF | ] 1.30%
USA ] 10.03%  SEK | 2.40%
Spain | 676%  USD | 001%
Switzerland | 393%
Finlandia | 2.80%
Italy ] 2.65%
Cash [ ] 199%
other | | 1.35%

RESPONSIBLE INVESTING

BINDING ELEMENTS FOR THE FUND

EXCLUSION CO2 INTENSITY
The fund will exclude
investment in issuers invo-
lved in activities including
but not limited to produc-

Average weighted carbon
intensity lower than the
Index/Benchmark.

tion of controversial weap-

ons, tobacco products,
thermal coal mining and/or
oil sands extraction.

published in accordance with the SFDR regulation

FIND OUT MORE
Sustainability-related
disclosures:
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https://www.gstfi.pl/_fileserver/item/1505572

GLOSSARY

FUND

"Fund" is a common term used to describe various forms of collective
investment, including "sub-funds", which are part of our umbrella funds.

PARTICIPATION UNIT

The fund "issues" participation units to investors. They confirm the right
to a certain part of the fund's assets and the exercise of other rights
arising from participation in the fund. The value of a unit is determined
by dividing the value of the fund's assets by the number of units held
by all participants.

SFDR CLASSIFICATION

SFDR is Regulation (EU) 2019/2088 of the European Parliament and of
the Councilonsustainability-related disclosuresinthefinancialservices
sector. SFDR includes a system of classifying investment products into
one of three categories depending on the approach to sustainability
issues. In Goldman Sachs TFI, products classified in accordance with
Article 6 integrate sustainability risks into the investment process,
products complying with Article 8 promote environmental and social
aspects, and products classified in accordance with Article 9 have
as their objective sustainable investments.

Read more at: www.gstfi.pl/o-nas/zrownowazony-rozwoj

MANAGEMENT FEES

A fixed management fee is the basic remuneration charged by an asset
manager for managing a fund. It is set as a percentage charged on the
assets of the fund under management on an annual basis. Some
companies may also charge avariable fee if the conditions are metin the
form of the manager achieving a certain level of performance measured
in relation to a specific reference point (e.g. benchmark).

WANT TO KNOW MORE?

BENCHMARK

Areferenceindexthathelpsevaluating fund management performance.
The following may serve as a benchmark: stock market index, yield
of specific treasury instruments or their combinations.

PARTICIPATION UNIT CATEGORY

The participation units of our funds may be available in different
categories. They differin the method and size of fees charged. The basic
oneiscategory"A", buttherearealsothosethataresold underemployee
programs or individual pension accounts.

RATING OF ANALIZY ONLINE

A comprehensive assessment of the fund by an independent analytical
firm. The assessment consists of both quantitative parameters (e.g.
effectiveness of the fund, repeatability of results, maximum capital
drawdown) and qualitative parameters (e.g. the company's market
position, transparency or human capital). The result of this analysis
are stars (from one to five). The more of them there are, the better
the quality of the fund.

DISTRIBUTION FEE

This fee is the distributor's remuneration for intermediation in the sale
of shares. It is set as a percentage charged on the amount deposited
by investors. The amount of the distribution fee varies from distributor
to distributor and usually decreases as the amount of capital paid into
the fund increases.

SEE PORTFOLIO
COMPOSITION

GO TO GSTFLPL OR ASK
YOUR ADVISOR
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https://www.gstfi.pl/informacje-i-dokumenty/sklad-portfela
https://www.gstfi.pl/fundusze-inwestycyjne/fundusze-akcji/Goldman-Sachs-Europejski-Spolek-Dywidendowych

DISCLAIMER

This document has been prepared by Goldman Sachs Towarzystwo Funduszy Inwestycyjnych S.A. (Goldman Sachs TFl) and is of a promotional
nature. Goldman Sachs TFI has the permission of the Financial Supervision Commission to operate its business. The funds risk profile presented
in this document is based on the methodology used in the document including key information. Top holdings, sectoral, geographic and currency
allocations, and risk ratios the data are applicable to the Goldman Sachs Europe Equity Income source fund. Rates of return are of a historical
nature. Neither Goldman Sachs TFI, nor Goldman Sachs Investment Funds guarantee that funds or sub-fundsinvestment objectives will be achieved
or that similar returns will be achieved in the future.

Investments in Goldman Sachs Investment Funds carry an investment risk, and participants have to take into account the risk of losing part of the
investment. The individual return oninvestmentis not identical with the investment return of the sub-fund and depends on the share value at the
time of its sale and redemption by the sub-fund, and on the amount of collected handling fees and taxes due. Schedules of Fees and Charges
are available at www.gstfi.pl.

This material is not an informational document required by law, it does not contain sufficient information to make an investment decision.
Information about the Investments Funds managed by Goldman Sachs TFI and their investment risks prepared in Polish are included in the
Information Prospectuses available at the registered office of Goldman Sachs TFI, at www.gstfi.pl, in the document including key information
and Information for Clients of alternative investment fund available in the registered office of Goldman Sachs TFI, from Distributors and at www.
gstfi.pl (https://www.gstfi.pl/informacje-i-dokumenty/dokumenty-funduszy/prospekty-informacyjne). Information related to Investors rights
prepared in Polish are included in the Information Prospectuses available at the registered office of Goldman Sachs TFI, from Distributors and at
www.gstfi.pl (https://www.gstfi.pl/informacje-i-dokumenty/dokumenty-funduszy/prospekty-informacyjne).

All Goldman Sachs SFIO Sub-Funds net asset value may be subject to high volatility because the sub-funds assets are invested in shares
of open-end investment funds or in shares of foreign funds that invest in equity or debt securities of higher risk. Goldman Sachs SFIO Sub-Funds
invest all their assets in shares of foreign funds managed by an entity of the Goldman Sachs TFl group, and in shares
of open-end investment funds managed by Goldman Sachs TFI.

As part of our investment process, we may integrate ESG factors alongside traditional factors. The identification of a risk related to an ESG factor
will not necessarily exclude a particularinvestment that, in our view, is otherwise suitable and attractively priced forinvestment, and we may invest
in anissuer without integrating ESG factors or considerations into our investment process. Moreover, ESG information, whether from an external
and/or internal source, is, by nature and in many instances based on a qualitative and subjective assessment. An element of subjectivity
and discretion is therefore inherent to the interpretation and use of ESG data. The relevance and weightings of specific ESG factors to or within
theinvestment process vary across asset classes, sectors and strategies and no one factor or consideration is determinative. Goldman Sachs Asset
Management in its sole discretion and without notice may periodically update or change the process for conducting its ESG assessments
and implementation of its ESG views in portfolios, including the format and content of such analysis and the tools and/or data used to perform
such analysis. Accordingly, the type of assessments depicted here may not be performed for every portfolio holding. The process for conducting
ESG assessments and implementation of ESG views in portfolios, including the format and content of such analysis and the tools and/or data
used to perform such analysis, may also vary among portfolio management teams.

Please note that for the purposes Of the European Sustainable Finance Disclosure Regulation ("SFDR"), the product is an Article 8 product that
promotes environmental and social characteristics. Please note that this materialincludes certain information on Goldman Sachs's sustainability
practices and track record, at an organizational and investment team level, which may not necessarily be reflected in the portfolio. Please refer
to the offering documents of any product(s) prior toinvestment, for details on how and the extent to which the product(s) takes ESG considerations
into account on a binding or non-binding basis.

Compliance code: 376502-TMPL-06/2024-2055992

Goldman | Asset
Sachs Management
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