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As millennials have entered their prime earning / spending years, they have become the world’'s most
important consumer force reshaping spending patterns across global industries. This disruption is
creating powerful, long-term, secular growth opportunities for investors which we call the 'Millennial
Effect'. The strategy offers a thoughtful way of gaining exposure to the ‘Millennial Effect’ through an
actively managed portfolio investing across all regions, sectors and market caps in order to effectively
capture the widespread impact of this generation. The strategy invests in fundamentally solid companies
that are aligning business models to service the tech-enabled consumption habits of the millennial
generation. By carefully evaluating the quality of each business and investing at a reasonable valuation,
we believe we can give our clients thoughtful exposure to the ‘Millennial Effect’, creating a well-diversified
portfolio capable of generating wealth over the long-term.

The strategy is managed by 3 Co-Portfolio Managers, aided by 80+ research analysts working in 6
locations across the world. We think our local insights and global connectivity enables us to identify less
researched companies that can benefit from the impact of the millennial generation. The Co-PMs work
with the local analysts to identify what we believe are the best opportunities for this differentiated
portfolio. Our team of 80+ investment professionals based across 6 locations globally has identified a
proprietary universe of 400+ securities where the revenues are aligned to the millennial thematic. We
look at companies that offer products as well as services that are catering to the spending patterns of
the millennial generation and aim to keep a balanced portfolio. While the entire team vigorously debates
investment ideas and overall portfolio structure, all final buy/sell decisions for the portfolio are a product
of the collective decision of the Co-Portfolio Managers.
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Market Review

Global equities continued to decline during February, falling 3.6% (total returns in USD). Concerns over
inflationary pressures, rising interest rates and quantitative tightening dominated sentiment at the start
of the month, maintaining pressure on the more highly valued ‘growth’ areas of the market in favor more
‘value’ sectors such as energy and financials. However, as the month progressed, these concerns were
overshadowed by the hostilities developing at the Russian/Ukrainian border, with the invasion of Ukraine
by Russia towards the end of the month causing a market rout. Major countries around the world took a
public stance condemning Russia’s actions and imposed various economic sanctions including removal
of Russian financial institutions form SWIFT, banning transactions with the Russian central bank and
halting trading of Russian securities and depositary receipts. Such sanctions further boosted price of
crude oil in the global markets, with countries taking the opportunity to expedite goals to shift to
renewable sources of energy. Lack of any break-through in diplomatic talks between the two nations led
to increased concerns around the further progression of the crisis, leading to a sell-off in riskier assets
as investors shifted to safer ones. Beyond the wider concerns about the implications of war in Europe,
the dramatic impact on many commodity prices - in particular oil, gas, nickel and wheat - reinforced
existing inflationary concerns. Combined with the potential for slower growth, due to depressed
consumer sentiment and supply chain disruption, the markets began to worry about a potential
stagflation scenario - particularly in Europe. As a result, expectations for interest rate rises began to be
pared back, causing some previously strong areas of the market such as financials, to underperform.
Through all of this, the corporate reporting season remained strong overall, although sectors such as
industrials and some consumer areas began to show pressure on margins due to rising input prices.
However, outlook statements were generally more cautious, with fewer companies providing guidance
on earnings - a situation that will not be helped by the war in Europe.

US equities fell during the month due to ramping up of the Russia-Ukraine conflict. Inflation remained a
cause of concerns as investors continued to assess the magnitude of the Federal Reserve's shift in
interest rate policy. Such concerns were aggravated by more than expected January Consumer Price
Index (CPI) data and corporate commentaries highlighting increased labor costs and supply chain issues
contributing to an increase in input prices. European equities declined in line with other global market
equities due to the ongoing geopolitical crisis. The region’s dependence on Russian oil and gas; especially
in France, Netherlands and ltaly; raised concerns around inflation in Europe peaking early this year.
Cyclical sectors fell during the month driven by expected pressure on consumer spending and economic
activity. Japan equities fell, but outperformed other developed market indices due to limited economic
exposure to Russia and Ukraine. However, concerns around rising interest rates and the spread of
Omicron plagued the markets. During the month, Utilities, Materials and Communication Services were
the best performing sectors with Communication Services, Information Technology and Consumer
Discretionary declining the most from overall returns.

Performance Overview

m The GSAM Global Millennials Equity Strategy returned -3.53% in the month of February
outperforming MSCI ACWI Growth by a modest 6 bps and underperforming MSCI World by 100 bps.

m Returns were dominated by non-stock specific factors associated with global equity market volatility.
Russia’s increasing hostility, and eventual invasion of, Ukraine was the dominant event of the month;
the crisis has huge humanitarian and economic implications for the world. The ‘war’ has financial
implications too which the investors were quick to reflect in their investing behavior during the
month. Most areas of the market were down with the exception of Energy: Traditional oil and gas
companies, which were already facing supply chain issues, have seen share prices jump due to the
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war and Renewable Energy names have also done relatively well as there's accelerated recognition
of the urgency to have alternative sources of energy.

The GSAM Global Millennials Equity Strategy has no direct exposure to either Russia and Ukraine and
<1% revenue exposure to both combined; there is no specific impact on any of the portfolio holdings

Some parts of the portfolio have continued to be under pressure from concerns about rising
inflationary pressures and interest rates. This includes currently unprofitable companies, investing
their cashflows for growth, whose shares have been de-rated over fears of a rising rate environment.
The GS Global Millennials Equity Portfolio invests in a number of such companies that represent new
technologies and innovative solutions to Millennial consumption patterns. Such companies are often
in a high growth stage of their life-cycle, using the cash they generate to invest and grow their
business. This mean that they are often loss-making at the earnings level. As a result, such companies
appear to be on high valuations on short-term earnings forecasts. And rising rates have particular
implications for highly valued, non-profitable growth companies whose expected cash flows are a
long way out: discounting those cash-flows at a higher rate reduces the net present value of those
cash flows today, and challenges short-term valuations. Whilst these companies collectively
constitute a relatively small proportion of the portfolio, the extreme volatility in the share prices has
been impactful.

Rotation away from ‘growth’ areas of the market, in favor of ‘value’ sectors continued during much of
the month, although the invasion of Ukraine changed some of those dynamics towards the end of
the period. The GS Global Millennials Equity Portfolio does not have an ex-ante style bias, but just by
the nature of the thematic we are focused on in the portfolio, it has been more growth oriented and
has no exposure to some ‘value’ areas like financials or traditional energy (only renewable energy
names to reflect sustainability consciousness of the Millennial generation).

We recognize that the current environment is highly fluid and uncertain but we continue to focus on
the long-term secular growth opportunity of our thematic, taking advantage of short-term volatility
to recalibrate the portfolio. As active stock pickers, we need to understand the implications of
significant changes in the macro-economic environment for the companies we own, and those we
don't own, and make adjustment accordingly.

Overall, the portfolio was marginally ahead of its benchmark for the month of February after a very
difficult January. Despite the turmoil in the world and markets generally, we saw the need to make
very few changes. Most of our companies released positive earnings announcements and reinforced
expectations for 2022, although Meta Platforms and PayPal were high-profile exceptions to that rule.

At the country level, our stock selection in Portugal (led by EDP as there is accelerated realization for
the need of alternative sources of energy to traditional oil and gas) and underweight to Russia (as
western countries imposed heavy sanctions on Russia and was removed from key indices post its
attack on Ukraine) supported portfolio performance during the month. On the other hand, our
positions in China (led by Meituan which was impacted by new a new guidance from the China
government on reducing service fees for online food delivery platforms) and the UK (led by Farfetch
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as unprofitable tech continued to sell-off in an environment of rising rates and inflation fear couple

with the war in Ukraine) detracted the most from portfolio returns.

m At the sector level, our positions in Communication Services (led by Snap which bounced back

strongly on the back of strong results after it slumped due to investor concern over Meta) and

allocation to Utilities (as the defensive sector is being viewed as a safe haven post the Russia Ukraine

crisis) supported portfolio performance during the month. On the other hand, our positions in

Information Technology (led by PayPal which announced solid results but weak 2022 outlook due to

supply chain issues and weaker demand due to inflation) and Consumer Staples (led by David

Campari as 4Q 2021 profit was hit by higher promotional expenses and cost inflation) detracted from

portfolio returns.

Source: Goldman Sachs Asset Management, as of February 2022. Past performance does not guarantee future results, which may vary.

Periods Endin GSAM Global Excess
28-February- & Millennials MSCI ACWI Return MSCI World Excess Return

y Equity Strategy = Growth (%) (%) (bps)
2022 (bps)

(%)

February 2022 -3.53 -3.60 +6 -2.53 -100
YTD 2022 -15.59 -11.86 -373 -7.69 -790
Trailing 1 year -12.11 3.15 -1,526 10.75 -2,285
Trailing 3 years 20.34 17.80 +254 14.43 +591
Trailing 5 years 17.52 15.32 +221 12.05 +548
Since Inception 17.93 15.66 +227 13.20 +472

Source: GSAM. Inception Date: February 01, 2016. MSCI ACWI Growth is the official benchmark for the portfolio, and MSCI World returns have been
presented only for comparison purposes. The returns are gross and do not reflect the deduction of investment advisory fees, which will reduce
returns. Our investment advisory fees are described in Part 2 of our Form ADV. See additional disclosures. Past performance does not guarantee
future results, which may vary. The holdings and/or allocations shown may not represent all of the portfolio's investments. Future investments

may or may not be profitable.

Performance Commentary

Some of the top contributors and detractors for the month include:

m EDP Renovaveis (Contributor) - Portugal-based renewable energy company

— The stock outperformed the market driven by better than expected FY 2021 earnings, registering

a 18% YoY growth in revenue driven by improvement in operating execution. The company was

able to deliver healthy growth despite supply chain disruptions and escalation of raw material

prices. The company has been focusing on expansion in recent times and is on track to triple gross

capacity from 2020 levels by 2025. The company also benefitted in line with other renewable

energy names as there's accelerated recognition of the urgency to have alternative sources of

energy due to Russia's invasion into Ukraine. We continue to like the company and believe that

EDPR will be a long-term beneficiary of the global push towards renewable energy, which is being
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driven by increased environmental consciousness amongst millennials and a supportive policy

environment.

m  Snap (Contributor) - US based social media and video streaming company

— The stock outperformed the market due to solid 4Q results, with better than expected advertising
revenues despite headwinds from Apple privacy changes and macro challenges for advertising
verticals. The company also provided strong 1Q guidance with revenue being expected to driven
by continued adoption of their AR technology. We continue to see Snap as a secular winner with
strong user growth and engagement metrics. Additionally, Snap has made a big bet on Augmented
Reality as a tool to facilitate ecommerce on mobile devices and we view them as a leader in the
space.

m PayPal (Detractor) - US based financial technology company

— The stock underperformed the market due to 4Q results missing market estimates and a weak
future guidance. The company’s management reported concerns around the impact of heightened
inflation on consumer spending in the coming months. The company'’s financial product offering
which span across BNPL, cryptocurrencies, credit cards and deposit accounts make it a one-stop
solution for customers in an industry which is constantly evolving and is highly fragmented and
competitive. We continue to like the company due to its positioning in the competitive landscape,
which makes it poised to benefit from the growth of digital payments driven by increased
adoptability and rise in payment volume.

m Meta Platforms (Detractor) - US based social media and technology company

— The stock underperformed the market due to poor 4Q earnings and 1Q guidance driven by slowing
growth in daily and monthly average users due to maturation of core applications including
Facebook and Instagram. The company was also impacted by industry headwinds including
changes in Apple’s privacy policies. We continue to remain invested as we believe that Meta has
scope for growth in user growth and engagement along with advertising dollars, especially from
internet, media and commerce companies. The company also has significant optionality
opportunities in the form of social commerce and metaverse which we believe are not fully priced
in.
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DISCLAIMER:

The Discovery Share Portfolios are managed and provided to you by Discovery Life
Limited and utilize share allocations provided by Goldman Sachs Asset Management.
The commentary provided above is based on the underlying Goldman Sachs Portfolio
strategy. Actual holdings, as implemented by Discovery Life Limited, may differ.
Goldman Sachs Asset Management does not provide any service or product to you, and
has not considered the suitability of its asset allocations against individual needs,
objectives and risk tolerances for investors. As such, Goldman Sachs Asset
Management's asset allocations do not constitute investment advice or an offer to sell
or a solicitation of an offer to buy any securities. Goldman Sachs Asset Management
(GSAM) are registered trademarks of Goldman Sachs International and its affiliates
(‘Goldman Sachs’) and are used under license. GSAM has licensed certain trademarks
and trade names of GSAM to Discovery Life Limited. The Licensee Product/Service is not
sponsored, endorsed, sold, or promoted by GSAM. GSAM makes no representations or
warranties to the owners of the Licensee Product/Service or any member of the public
regarding the Licensee Product/Service. GSAM has no obligation or liability in
connection with the operation, marketing, trading or sale of any product or service
offered by Discovery Life Limited.

Discovery Life Investment Services Pty (Ltd): Registration number 2007/005969/07,
branded as Discovery Invest, is an authorised financial services provider. Product rules
and terms and conditions apply.

The views and opinions expressed in this article are for information purposes only and
should not be seen as advice as defined in the Financial Advisory and Intermediary
Services Act. Discovery shall not be liable for any actions taken by any person based on
the correctness of this information. For full details on the products, benefits and any
conditions, please refer to the relevant fact file. For tailored financial advice, please
contact your financial adviser.

For the full CIS disclosure and risk statement, go to:
CIS disclosure:
http://www.discovery.co.za/assets/discoverycoza/corporate/cis-disclosure.pdf

Risk disclosure:
http://www.discovery.co.za/assets/discoverycoza/corporate/risk-disclosure.pdf

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

DISCLOSURES:

This material is provided at your request solely for your use.

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.

Prospective investors should inform themselves as to any applicable legal requirements
and taxation and exchange control regulations in the countries of their citizenship,
residence or domicile which might be relevant.

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.

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.

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.

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 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. 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 Key Investor
Information Document (KIID) as well as the offering documentation, including but not
limited to the fund's prospectus which contains inter alia a comprehensive disclosure of
applicable risks. The relevant articles of association, prospectus, supplement, KIID and
latest annual/semi-annual report are available free of charge from the fund's paying
and information agent and/or from your financial adviser.

Distribution of Shares

Shares of the fund may not be registered for public distribution in a number of
jurisdictions (including but not limited to any Latin American, African or Asian
countries). Therefore, the shares of the fund must not be marketed or offered in or to
residents of any such jurisdictions unless such marketing or offering is made in
compliance with applicable exemptions for the private placement of collective
investment schemes and other applicable jurisdictional rules and regulations.

Investment Advice and Potential Loss

Financial advisers generally suggest a diversified portfolio of investments. The fund
described herein does not represent a diversified investment by itself. 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.

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 based solely on the effect of swing pricing rather than price
developments of underlying instruments.

The Global Industry Classification Standard (GICS) was developed by and is the
exclusive property and a service mark of Morgan Stanley Capital International Inc.
(MSCl) and Standard & Poor's, a division of The McGraw-Hill Companies, Inc. (S&P) and
is licensed for use by Goldman Sachs. Neither MSCI, S&P nor any other party involved in
making or compiling the GICS or any GICS classifications makes any express or implied
warranties or representations with respect to such standard or classification (or the
results to be obtained by the use thereof), and all such parties hereby expressly
disclaim all warranties of originality, accuracy, completeness, merchantability or fitness
for a particular purpose with respect to any of such standard or classification. Without
limiting any of the foregoing, in no event shall MSCI, S&P, any of their affiliates or any
third party involved in making or compiling the GICS or any GICS classifications have



political instability. Diversification does not protect an investor from market risk and
does not ensure a profit.

Past performance does not guarantee future results, which may vary. The value
of investments and the income derived from investments will fluctuate and can
go down as well as up. A loss of principal may occur.

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.

The indices referenced herein have been selected because they are well known, easily
recognized by investors, and reflect those indices that the Investment Manager
believes, in part based on industry practice, provide a suitable benchmark against
which to evaluate the investment or broader market described herein. The exclusion of
“failed” or closed hedge funds may mean that each index overstates the performance
of hedge funds generally.

References 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. While an adviser seeks to design a portfolio
which reflects appropriate risk and return features, portfolio characteristics may
deviate from those of the benchmark.

An investor should only invest if he/she has the necessary financial resources to bear a
complete loss of this investment.

Capital is at risk.

This material contains information that discusses general market activity, industry or
sector trends, or other broad-based economic, market or political conditions. It also
pertains to past performance or is the basis for previously-made discretionary
investment decisions.

This information should not be construed as a current recommendation, research or
investment advice. It should not be assumed that any investment decisions shown will
prove to be profitable, or that any investment decisions made in the future will be
profitable or will equal the performance of investments discussed herein. Any mention
of an investment decision is intended only to illustrate our investment approach and/or
strategy, and is not indicative of the performance of our strategy as a whole. Any such
illustration is not necessarily representative of other investment decisions.

This material has been prepared by GSAM and is not financial research nor a product of
Goldman Sachs Global Investment Research. 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 the views and
opinions expressed by 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 should not be relied upon in making an investment decision.

any liability for any direct, indirect, special, punitive, consequential or any other
damages (including lost profits) even if notified of the possibility of such damages.

Portfolio Holdings may not be representative of current or future investments. The
securities discussed may not represent all of the portfolio's holdings and may represent
only a small percentage of the strategy’s portfolio holdings. Future portfolio holdings
may not be profitable.

Economic and market forecasts presented herein reflect a series of assumptions and
judgments as of the date of this presentation and are subject to change without notice.
These forecasts do not take into account the specific investment objectives, restrictions,
tax and financial situation or other needs of any specific client. Actual data will vary and
may not be reflected here. These forecasts are subject to high levels of uncertainty that
may affect actual performance.

Accordingly, these forecasts should be viewed as merely representative of a broad
range of possible outcomes. These forecasts are estimated, based on assumptions,
and are subject to significant revision and may change materially as economic and
market conditions change. Goldman Sachs has no obligation to provide updates or
changes to these forecasts. Case studies and examples are for illustrative purposes
only.

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.

Any reference to a specific company or security does not constitute a recommendation
to buy, sell, hold or directly invest in the company or its securities. It should not be
assumed that investment decisions made in the future will be profitable or will equal
the performance of the securities discussed in this document.

Effect of Fees:

The following table provides a simplified example of the effect of management fees on
portfolio returns. Assume a portfolio has a steady investment return, gross of fees, of
0.5% per month and total management fees of 0.05% per month of the market value of
the portfolio on the last day of the month. Management fees are deducted from the
market value of the portfolio on that day. There are no cash flows during the period.
The table shows that, assuming all other factors remain constant, the difference
increases due to the compounding effect over time. Of course, the magnitude of the
difference between gross-of-fee and net-of-fee returns will depend on a variety of
factors, and this example is purposely simplified.

Period Gross Return Net Return Differential
1year 6.17% 5.54% 0.63%

2 years 12.72 11.38 1.34

10 years 81.94 71.39 10.55

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.

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.

© 2022 Goldman Sachs. All rights reserved. Compliance Code: 233916-TMPL-03/2021-
1372483.



