Im Fokus

Goldman Sachs US Equity Portfolio

Das GS US Equity Portfolio investiert in amerikanische
Blue Chips — attraktiv bewertete Qualitatsunter-
nehmen, die in einem researchorientierten Invest-
mentprozess ausgewahlt werden’.

Die Sicht von GSAM

Zuletzt lag zwar ein Fokus auf den Emerging Markets, doch die USA sind schon jetzt eine wirtschaft-
liche Grofmacht.

Der Anteil der USA an der Weltwirtschaft betragt noch immer 20%. Ein gut diversifiziertes Portfolio
sollte deshalb US-Aktien beinhalten.

Je volatiler die Markte sind, desto interessanter sind die USA fir Anleger auf der Suche nach attraktiv
bewerteten und wachstumsstarken Qualitdtsunternehmen.

Was ist das Goldman Sachs US
Equity Portfolio?

Was zeichnet den Fonds aus?

ENORME CHANCEN:
Ein Large_Cap_FondS’ der in die Die amerikanische Volkswirtschaft ist mit einem BIP von etwa 13,8 Bio. USD (2007) die groRte
etwa 70 bis 100 vielversprech— der Welt. Uber 20% des Welt-BIP entfallen auf die USA, mehr als auf Japan, Deutschland,

. . GroRbritannien und Italien zusammen.?

endsten amerikanischen

Wachstums- und Substanzwerte  \WELTMARKTFUHRER:

investiert. Ziel ist ein Mehrertrag Fast in jeder Branche gibt es Weltmarktfiihrer aus den USA. Unternehmen wie Microsoft, Coca

gegenUber dem S&P 500 auf Cola, Phillip Morris, Visa und Google sind international erfolgreich. Jeder kennt ihre Marken.

Sicht von einem Marktzyklus.
DIVERSIFIKATION:
Wer bisher nur in Europa angelegt hat, diversifiziert mit dem GS US Equity Portfolio sein

. » > Vermogen, weil er in einem anderen Land investiert und die USA eine enorme Branchenvielfalt
GS US Eq"“ty — fir wen bieten — vom Gesundheitswesen Uber Informationstechnologie, Energie, Finanzen, Konsumguter,

Maschinenbau bis hi Dienstleist .

Der Fonds eignet sich fir Anleger, die aseninenbau bis un zu ienstieistungen

hohe Langfristertrdge® mit einem Fonds FLUCHT IN DIE QUALITAT:

erzielen wollen, der in die vielversprech- Je volatiler die Markte sind, desto starker achten die Anleger auf Qualitat. Dies fihrt zu einer
endsten Aktien des grélsten Markts der Welt Gberdurchschnittlichen Kursentwicklung erfolgreicher Unternehmen — und zu gréReren Per-
investiert, formanceunterschiede zwischen den einzelnen Aktien. Umso wichtiger ist ein aktives Portfo-
in den US-Markt auf einem Bewertungsniveau liomanagement mit sorgfaltigem Research.

einsteigen mochten, das so glnstig ist wie

lange nicht mehr, GUTE ZEITEN FUR LARGE CAPS:

Die Wirtschaftslage wird nicht einfacher, aber genau das spricht fir etablierte GroBunternehmen
mit soliden Bilanzen, hohen freien Cashflows und einem stabilen Kundenstamm. Viele dieser
Unternehmen erwirtschaften auch in schlechten Zeiten nachhaltige Gewinne. lhre Marktanteile
steigen, und sie konnen ihre Wettbewerbsvorteile gegenliber schwacheren Unternehmen voll
nutzen.

Fondsfakten Vorteile fiir Anleger

Je grofer die Performanceunterschiede zwischen den einzelnen
Aktien sind, desto wichtiger sind aktives Management und
sorgfaltiges Research.

davon profitieren mdchten, dass sich die USA
nach Rezessionen in der Regel schnell wieder
erholen.

Hohere Volatilitat

In unsicheren Zeiten zahlt Qualitat. In den USA gibt es krisenfeste

Qualitat entscheidet T . ) i
GroRunternehmen, die ihre Starken bereits bewiesen haben.

Einige der grof3ten und erfolgreichsten US-Konzerne sind heute so
glinstig bewertet wie nie zuvor.

Beeindruckende

Asset Bewertungen
Management

Diese Informationen beziehen sich auf allgemeine Marktentwicklungen, Branchen- oder Sektortrends oder auf andere allgemeine
volkswirtschaftliche, marktbezogene oder politische Umfeldbedingungen und sollten nicht als Research oder Anlageberatung verstanden werden.
Bitte beachten Sie die Erganzenden Hinweise. Es wird nicht garantiert, dass diese Ziele erreicht werden.



Goldman Sachs US Equity Portfolio

Was unterscheidet den Fonds von anderen? Wer ist der Fondsmanager?
Das GS US Equity Portfolio ist etwas Besonderes, denn es nutzt das Know- Der Investmentausschuss besteht aus leitenden Mitarbeitern des US
how zweier erstklassiger Researchteams — eines fur Wachstums- und Growth Teams und des US Value Teams, u.a. Eileen Rominger (CIO GSAM
eines flr Substanzwerte. Zusammengestellt wird das Portfolio von einem Fundamental Equity), John Arege (Value), Joe Hudepohl (Growth) und
vierkopfigen Investmentausschuss. Er ist fir den Mehrertrag verant- Kumar Venkateswaran (Growth). Er flhrt die vielversprechendsten
wortlich und kontrolliert das Portfoliorisiko relativ zum S&P 500. Einzelwertideen des Wachstums- und des Substanzwerteteams in einem

Fonds zusammen. Das US Growth Team gibt es seit 28 Jahren. Seine 18
Mitglieder haben durchschnittlich 13 Jahre Anlageerfahrung. Das ebenfalls
18-kopfige US Value Team managt seit neun Jahren Aktien, mit einer
Investmenterfahrung von durchschnittlich 18 Jahren.

Fondsfakte

Fondsdomizil Luxemburg Management- und Vertriebsgebiihr

Anlageregion USA Base 150 Bp.

Benchmark S&P 500 Index A 150 Bp. plus 50 Bp. Vertriebsgeblhr
Marktkapitalisierung Large Caps E 150 Bp. plus 50 Bp. Vertriebsgebihr
Managementansatz Aktiv ISIN LU0234587482

Anlagestil Stillbergreifend (,,Blend”) WKN AOHMRN

angestrebter Tracking Error 500-600 Bp. Fondswéahrungen USD, EUR

Auflegungsdatum 3. Februar 2006 Fondsvolumen 12 Mio. USD (31. Dezember 2008)

1. Es wird nicht garantiert, dass diese Ziele erreicht werden. Handelbarkeit Taglich

2.IMF 2007. UCITS-3-Status  Ja

3. Die Ertrdge konnen nicht garantiert werden.

Weitere Informationen tUber diesen Fonds erhalten Sie von Ihrem Kundenbetreuer bei GSAM

This material is provided at your request for informational purposes only and does not constitute a solicitation in any jurisdiction in which such a solicitation is unlawful or to any person to whom it is unlawful. Moreover, it neither constitutes an offer to enter into an investment agreement with the recipient
of this document nor an invitation to respond to it by making an offer to enter into an to indices, benchmarks or other measures of relative market performance over a specified period of time are provided for your information only and do not imply that the portfolio will
achieve similar results. The index composition may not reflect the manner in which a portfolio is constructed \Nhl\e an adviser seeks to design a portfolio which reflects appropriate risk and return features, portfolio characteristics may deviate from those of the benchmark. Shares of the Goldman Sachs
Funds are issued solely on the basis of information set out in the current Offering Circular of Goldman Sachs Funds, SICAV, which is available free of charge at the Fund's registered office. Prospective investors should review the Offering Circular carefully and consult their financial adviser before investing
to determine that an investment in the Fund would be suitable for them. Past performance is not a guide to future performance and the value of investments and the income derived from them can go down as well as up. Future returns are not guaranteed and a loss of principal may occur. Investing in the
Funds involves risks, including those arising from stock and bond markets, and currency exchange rate and interest rate volatility. Because the return and principal value of an investment in the Funds will fluctuate with changes in market conditions, an investor's Shares, when redeemed, may be worth
more or less than their original cost. Investors may also incur a sales charge when purchasing Shares, as a result of which, in the absence of investment returns, investors will not get back the amount invested. If the Funds are denominated in a currency other than that in which the majority of the investor's
assets are held, the investor should be aware that changes in rates of exchange may affect the value of their investment independently of the value of the Funds” underlying assets. Shares of the Funds have not been registered under the US Securities Act of 1933, as amended (the "Act”), or any state
securities laws. Consequently, Shares of the Funds may not be offered or sold to or for the benefit of any United States person. Further, if you have requested information regarding the Funds while you are in the United States, you represent that (1) you are either a “Qualified Institutional Buyer” (as defined
in Rule 144A under the Act) or (2) an “Accredited Investor” (as defined in Rule 501(a) under the Act). Furthermore, you agree that you will not transfer Shares of the Funds except in compliance with applicable securities laws, including the Act, and in I with the le restrictions in the Fund's
governing documents. The Goldman Sachs Funds, domiciled in L are collective schemes under section 264 of the United Kingdom Financial Services and Markets Act 2000. Pursuant to this recognition, the Funds may be promoted to the public in the United Kingdom by
persons authorized to conduct investment business. This document has been communicated outside of the United States by Goldman Sachs International, Peterborough Court, 133 Fleet Street, London, EC4A 2BB, authorized and regulated by the Financial Services Authority, and is approved for use in the
United States by Goldman Sachs & Co. Opinions expressed are current opinions as of the date appearing in this material only. The strategy may include the use of derivatives. Derivatives often involve a high degree of financial risk because a relatively small movement in the price of the underlying security
or benchmark may result in a disproportionately large movement in the price of the derivative and are not suitable for all investors. No representation regarding the suitability of these instruments and strategies for a particular investor is made. High-yield, lower-rated securities involve greater price
volatility and present greater credit risks than higher-rated fixed income securities. Tracking Error (TE) is one possible measurement of the dispersion of a portfolio’s returns from its stated benchmark. More specifically, it is the standard deviation of such excess returns. TE figures are representations of
statistical expectations falling within “normal” distributions of return patterns. Normal statistical distributions of returns suggests that approximately two thirds of the time the annual gross returns of the accounts will lie in a range equal to the benchmark return plus or minus the TE if the market behaves
in a manner suggested by historical returns. Targeted TE therefore applies statistical probabilities (and the language of uncertainty) and so cannot be predictive of actual results. In addition, past tracking error is not indicative of future TE and there can be no assurance that the TE actually reflected in your
accounts will be at levels either specified in the investment objectives or suggested by our forecasts. 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. CORES™ is a
registered service mark of Goldman, Sachs & Co. Indices are unmanaged. The figures for the index reflect the reinvestment of dividends but do not reflect the deduction of any fees or expenses which would reduce returns. Investors cannot invest directly in indices. This material has been prepared by
GSAM and is not a product of the Goldman Sachs Global Investment Research (GIR) Department. The views and opinions expressed may differ from the views and opinions expressed by the GIR Department 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 should not be relied upon in making an investment decision. GSAM has no obligation to provide any updates or changes. Holdings may change by the time you receive this report. The securities discussed do not
represent all of the portfolio's holdings and may represent only a small percentage of the strategy’s portfolio holdings. A complete list of holdings is available upon request. Future portfolio holdings may not be profitable. The information should not be deemed representative of future characteristics for
the strategy. The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk. Tracking Error (TE) is one possible measurement of the dispersion of a portfolio’s returns from its stated benchmark. More specifically, it is the standard deviation of such excess
returns. TE figures are repr of statistical falling within “normal” distributions of return patterns. Normal statistical distributions of returns suggests that approximately two thirds of the time the annual gross returns of the accounts will lie in a range equal to the benchmark return
plus or minus the TE if the market behaves in a manner suggested by historical returns. Targeted TE therefore applies statistical probabilities (and the language of uncertainty) and so cannot be predictive of actual results. In addition, past tracking error is not indicative of future TE and there can be no
assurance that the TE actually reflected in your accounts will be at levels either specified in the investment objectives or suggested by our forecasts. No part of this material may 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, without GSAM's prior written consent. IMPORTANT NOTICE: in the United Kingdom, this material is a financial promotion and has been approved solely for the purposes of Section 21 of the Financial Services and Markets Act 2000 by GSI, which is
authorised & regulated in the United Kingdom by the Financial Services Authority. There are risks associated with any investment in the proposed fund. Please see Offering Circular for further details. Past performance is not indicative of future results, which may vary. The value of investments and the
income derived from investments can go down as well as up. Future returns are not guaranteed, and a loss of principal may occur. Simulated performance is hypothetical and may not take into account material economic and market factors that would impact the adviser's decision-making. Simulated
results are achieved by retroactively applying a model with the benefit of hindsight. The results reflect the reinvestment of dividends and other earnings, but do not reflect fees, transaction costs, and other expenses, which would reduce returns. Actual results will vary.

Copyright © 2009, Goldman, Sachs & Co. and the Goldman Sachs Group, Inc. All rights reserved. -

GENERAL INFORMATION Goldman, Sachs & Co. oHG ("GSoHG") is a general partnership (offene Handelsgesellschaft) established under German law with its registered seat in Fr\edr\ch Ebert -Anlage 49 (MesssTurm) 60327 Frankfurt am Main, Germany, Tel: +49 (0)69 7532 1000. For further information on
GSoHG and its services please refer to your Goldman Sachs contact. GSoHG is authorised and regulated by the Federal Financial Supervisory Aulhor\tv fiir Fi fer Str. 108, 53117 Bonn and Lurgiallee 12, 60439 Frankfurt am Main, Germany. GSoHG
provides certain services including reception and transmission of orders in relation to one or more financial , portfolio advice as well as advice to undertakings on capital structure, industrial strategy and related matters and advice and services relating to mergers
and the purchase of undertakings. Communication between GSoHG and its clients will be in English and/or German, generally orally, in writing (mc\udmg fax), by email or other electronic means. Please note, however, that orders for the purchase or sale of financial instruments must be given to GSoHG
orally unless explicitly agreed with GSoHG otherwise. CLIENT CLASSIFICATION Based on the information available to GSoHG, GSoHG will categorise you as a professional client and you will benefit from those regulatory protections afforded to that category of client under the WpHG. You should be aware
that professional clients will not be entitled to certain protections afforded by the WpHG to retail clients. GSoHG will provide you with further information on client classification upon request. NATURE, FREQUENCY AND TIMING OF REPORTS Generally, GSoHG does not execute orders, but will place them
with executing brokers, including Goldman Sachs group companies. GSoHG will not send the client a trade confirmation but GSoHG will endeavour that the executing broker will provide the trade confirmation as soon as possible and no later than legally required. Upon request, GSoHG provides the client
with information about the status of his order. HOLDING OF FINANCIAL INSTRUMENTS AND CLIENT MONIES Generally, GSoHG does not hold custody over any of its clients' assets or client money. Matters of custody and client money will be dealt with by the respective custodian under its respective
governing law. Further details are available on request. However, GSoHG is a member of the Compensation Scheme of German Banks (Entschadigungseinrichtung deutscher Banken GmbH) and the Deposit Scheme of the Association of German Banks (E des B deutscher
Banken).ORDER EXECUTION GSoHG has put in place arrangements that enable GSoHG to comply with applicable requirements in relation to best execution as they apply to investment firms providing services of reception and transmission including an execution policy (the “Execution Policy") information
on which is set out below. Scope of the Execution Policy GSoHG's Execution Policy applies to clients of GSoHG when GSoHG receives and transmits orders on behalf of clients and places them with GSoHG affiliates or third parties, in each case in respect of financial instruments covered by MiFID and the
German Securities Trading Act (Wertpapierhandelsgesetz or "WpHG"). The relevant obligation When GSoHG receives and transmits an order on behalf of a client or places an order with another entity (including affiliates of GSoHG) for execution GSoHG will, subject to any specific client instructions, take
all reasonable steps to obtain the best possible result taking into account the factors identified in accordance with GSoHG's Execution Palicy. In such circumstances, GSoHG will either determine the ultimate execution venue and give the other broker or dealer a specific instruction to that effect, or GSoHG
will have satisfied itself that the other broker or dealer has arrangements in place to enable GSoHG to comply with its best execution obligation. When GSoHG quotes or negotiates with a client the terms of a transaction in which an affiliate is willing to deal with such client as principal for its account,
therefore the Execution Policy will not apply, unless a client requests otherwise and GSoHG agrees to such request Executing firms GSoHG includes in its Execution Policy details of the various executing firms which it accesses for each of the financial instruments covered by MiFID or WpHG in respect
of which GSoHG places or transmits orders to other entities for execution. GSoHG includes those execution firms in its Execution Policy that it believes enable GSoHG to obtain on a consistent basis the best possible result when placing client orders. GSoHG will usually transmit the orders received for
execution to an executing firm for all financial instruments (including equities and fixed income instruments) to a third party or to one of GSoHG's affiliates such as Goldman Sachs International, London, to Goldman, Sachs & Co., New York, and to Goldman Sachs Bank AG, Zurich. Relevant factors In
circumstances where a client has been classified as a professional client, subject to any specific instructions that GSoHG accepts from clients, GSoHG takes into account a range of factors that allow GSoHG to comply with its requirements in relation to best execution as they apply to investment firms
providing services of reception and transmission of orders. These may include price, costs, speed, likelihood of execution and settlement, together with any other consideration relevant to the order. In determining what is the best possible result for a client, GSoHG does not compare the results that can
be achieved for a client on the basis of its Execution Policy and fees with results that might be achieved for a client by another investment firm on the basis of that firm's execution policy or a different structure of commission or fees, nor does GSoHG compare the differences in its own commissions or
fees which are attributable to the nature of the services that GSoHG provides to clients. Monitoring and review GSoHG monitors the effectiveness of its order execution arrangements and Execution Policy on an ongoing basis to identify and implement any appropriate enhancements. In addition, GSoHG
regularly reviews whether the brokers and dealers to whom it transmits orders for execution and with whom GSoHG may place orders provide for the best possible result for its clients on a consistent basis and whether GSoHG needs to make changes to its execution arrangements. GSoHG will notify its
clients of any material changes of its Execution Policy. CONFLICTS OF INTEREST GSoHG and its European affiliates ("Goldman Sachs") offer a wide range of financial services to many clients. The broad range of services, such as investment research, investment advice, trading, asset management, corporate
finance business including underwriting or selling in an offering of securities and advising on mergers and acquisitions, and the diverse group of clients and products may give rise to a number of competing interests. Goldman Sachs has established, implemented and maintains a written conflicts of interest
policy which reflects its approach to managing such competing interests. Goldman Sachs has identified circumstances with reference to specific services and activities, which may give rise to a conflict of interest entailing a material risk of damage to the interests of one or more of its clients. To manage
such conflicts Goldman Sachs has principles, procedures and measures that are designed to ensure that the services provided or activities conducted are carried out with integrity and an appropriate degree of independence to protect the interests of clients. These principles, procedures and measures
include the prevention or control of information exchange, appropriate structures and supervisory roles (to prevent inappropriate influence of one person over another, or the involvement of a person where such involvement could impair the proper management of conflicts of interest), and
avoiding any direct link between the of yees and revenues g ted by them. The policy provides that in certain circumstances it may be appropriate for Goldman Sachs to disclose the general nature of a conflict of interest to a client. Further details of Goldman Sachs' conflicts of
interest policy are available on request. STATEMENT OF H\SKS AND NATURE OF FINANCIAL INSTRUMENTS A client should not deal in a financial instrument unless such client understands the nature and associated risk. A client should also be satisfied that the product is suitable in light of the client's
investment objectives, risk affinity, other personal circumstances and the client's financial position. GSoHG holds available the information on risks and nature of financial instruments. COST AND ASSOCIATED CHARGES The actual amounts will depend on the service provided to a client. Each client will
be provided with information on applicable fees and their method of calculation in writing prior to the provision of an investment service. -17972.UCITS -
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