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Goldman Sachs Absolute Return Tracker (ART) Fund
Monthly Estimated Gross Contribution to Performance

August 2013 - September 2019

The GS ART Fund was launched on May 30, 2008. 

GS ART Fund Monthly Gross Estimated Contribution to Performance by Sub-Strategy

Month Equity Long/Short Macro Relative Value Event Driven
Gross Fund 
Performance

Net Fund 
Performance

Aug-13 -0.68% -0.09% -0.15% -0.10% -1.02% -1.17%

Sep-13 1.48% 0.07% 0.26% 0.18% 1.98% 1.93%

Oct-13 0.93% 0.52% 0.34% 0.25% 2.05% 1.89%

Nov-13 0.68% 0.15% 0.22% 0.12% 1.17% 1.14%

Dec-13 0.40% 0.04% 0.23% 0.17% 0.84% 0.69%

Jan-14 -1.17% -0.45% -0.31% -0.21% -2.15% -2.15%

Feb-14 1.00% 0.29% 0.37% 0.26% 1.92% 1.86%

Mar-14 0.17% 0.01% 0.10% 0.08% 0.37% 0.32%

Apr-14 -0.24% 0.05% 0.04% 0.03% -0.12% -0.21%

May-14 0.72% 0.38% 0.17% 0.12% 1.38% 1.29%

Jun-14 0.77% 0.12% 0.06% 0.08% 1.02% 0.96%

Jul-14 -1.02% -0.18% -0.11% -0.13% -1.44% -1.47%

Aug-14 0.64% 0.32% 0.23% 0.18% 1.37% 1.39%

Sep-14 -1.14% 0.14% -0.09% -0.12% -1.21% -1.26%

Oct-14 0.33% 0.19% 0.11% 0.16% 0.79% 0.64%

Nov-14 0.81% 0.57% 0.08% 0.06% 1.52% 1.48%

Dec-14 0.06% 0.27% -0.05% 0.00% 0.28% 0.29%

Jan-15 -1.25% 0.25% -0.08% -0.09% -1.17% -1.30%

Feb-15 1.64% 0.06% 0.34% 0.29% 2.33% 2.31%

Mar-15 -0.04% 0.23% -0.03% 0.02% 0.18% 0.11%

Apr-15 0.41% -0.30% 0.12% 0.06% 0.29% 0.21%

May-15 0.02% 0.07% 0.15% 0.14% 0.38% 0.43%

Jun-15 -0.31% -0.22% -0.09% -0.07% -0.68% -0.75%

Jul-15 -0.55% 0.25% 0.14% 0.10% -0.05% -0.11%

Aug-15 -0.96% -0.30% -0.71% -0.65% -2.62% -2.69%

Sep-15 -1.37% 0.11% -0.01% -0.01% -1.28% -1.33%

Oct-15 1.41% -0.15% 0.46% 0.48% 2.20% 2.13%

Nov-15 0.17% 0.18% 0.00% -0.09% 0.26% 0.22%

Dec-15 -0.88% -0.23% -0.08% -0.02% -1.22% -1.32%

Jan-16 -1.55% 0.18% -0.16% -0.09% -1.62% -1.69%

Feb-16 -0.13% 0.08% 0.01% -0.01% -0.05% 0.00%

Mar-16 1.29% -0.15% 0.40% 0.40% 1.93% 1.84%

Apr-16 0.42% -0.15% 0.04% 0.04% 0.36% 0.34%

May-16 0.27% -0.07% 0.18% 0.08% 0.46% 0.34%

Jun-16 -0.15% 0.48% 0.10% 0.07% 0.50% 0.45%

Jul-16 1.17% 0.10% 0.24% 0.20% 1.71% 1.67%

Aug-16 0.34% -0.16% 0.09% 0.07% 0.34% 0.33%

Sep-16 0.29% -0.02% 0.11% 0.14% 0.51% 0.44%

Oct-16 -0.42% -0.30% -0.07% -0.02% -0.81% -0.87%

Nov-16 0.85% -0.02% 0.08% 0.18% 1.09% 0.99%

Dec-16 0.36% 0.26% 0.19% 0.21% 1.01% 0.96%

Jan-17 0.51% -0.08% 0.13% 0.12% 0.69% 0.65%

Feb-17 0.63% 0.32% 0.07% 0.15% 1.16% 1.18%

Mar-17 0.32% -0.02% 0.10% 0.11% 0.52% 0.43%

Apr-17 0.38% 0.05% 0.12% 0.16% 0.71% 0.64%

May-17 0.24% 0.11% 0.03% 0.12% 0.49% 0.42%

Jun-17 0.15% -0.20% 0.02% -0.01% -0.04% 0.00%

Methodology: The contributions below are estimates based on sub-strategy model performance (weights of underlying positions within the sub-strategy multiplied 
by their respective returns), with estimated transaction costs and slippage reallocated based on the average capital allocations across the strategies. Slippage is 
the difference between the price our model estimated for a given instrument vs. what was executed in the market. Contributions are based on realized 
performance from October 2017 onward. As of 9/30/2019, the allocations to the sub-strategies were 47% to Equity Long/Short, 26% to Macro, 20% to Relative 
Value, and 7% to Event Driven.

The Goldman Sachs Absolute Return Tracker Fund (the “Fund”) seeks to deliver long-term total return consistent with investment results that 
approximate the return and risk patterns of a diversified universe of hedge funds.

The GS ART Fund underwent investment process enhancements in July of 2013. 
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Month Equity Long/Short Macro Relative Value Event Driven
Gross Fund 
Performance

Net Fund 
Performance

Jul-17 0.52% 0.08% 0.13% 0.16% 0.88% 0.73%

Aug-17 0.15% 0.20% -0.02% 0.04% 0.37% 0.42%

Sep-17 0.81% -0.17% 0.10% 0.16% 0.90% 0.83%

Oct-17 0.56% 0.38% 0.05% 0.07% 1.06% 0.93%

Nov-17 0.19% 0.10% 0.02% 0.08% 0.39% 0.41%

Dec-17 0.45% 0.15% 0.05% 0.03% 0.69% 0.59%

Jan-18 1.73% 0.67% 0.08% 0.07% 2.55% 2.51%

Feb-18 -0.93% -0.68% -0.27% -0.18% -2.06% -2.14%

Mar-18 -0.38% -0.05% -0.01% -0.04% -0.48% -0.52%

Apr-18 0.46% 0.01% 0.14% 0.05% 0.66% 0.63%

May-18 0.34% -0.07% 0.04% 0.07% 0.38% 0.31%

Jun-18 -0.12% 0.10% 0.03% 0.04% 0.05% 0.00%

Jul-18 0.87% 0.08% 0.18% 0.10% 1.24% 1.14%

Aug-18 0.32% 0.24% 0.04% 0.09% 0.69% 0.72%

Sep-18 -0.04% -0.09% 0.10% 0.00% -0.04% -0.10%

Oct-18 -2.22% -0.29% -0.09% -0.18% -2.78% -2.85%

Nov-18 0.37% -0.11% -0.05% 0.02% 0.22% 0.21%

Dec-18 -2.16% 0.25% -0.16% -0.14% -2.21% -2.27%

Jan-19 2.43% 0.07% 0.46% 0.12% 3.08% 2.97%

Feb-19 0.71% 0.04% 0.16% 0.08% 0.98% 0.96%

Mar-19 0.47% 0.60% 0.11% 0.02% 1.20% 1.16%

Apr-19 1.03% 0.22% 0.11% 0.07% 1.43% 1.36%

May-19 -1.65% 0.01% -0.14% -0.09% -1.87% -1.86%

Jun-19 1.77% 0.46% 0.30% 0.14% 2.66% 2.63%

Jul-19 0.28% 0.14% 0.07% 0.06% 0.54% 0.41%

Aug-19 -0.57% 0.40% -0.02% -0.02% -0.21% -0.20%

Sep-19 0.32% -0.18% 0.07% 0.07% 0.29% 0.20%

Standard Total Returns as of 9/30/2019

1 Year 5 Year 10 Year
Since 

Inception
Expense 

Ratio (net)
Expense Ratio

(Gross)

Goldman Sachs ART Fund Class I 2.75% 3.48% 2.90% 1.69% 0.73% 0.88%

The figures published here are estimated and unaudited as of 6/30/2019, and are subject to potentially significant revisions over time.  Actual returns may vary 
significantly from the performance information presented above.

The returns represent past performance. Past performance does not guarantee future results. The Fund’s investment return and principal value will 
fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or 
higher than the performance quoted above.  Please visit our Web site at: www.GSAMFUNDS.com to obtain the most recent month-end returns. 

Standardized Total Returns are average annual total returns or cumulative total returns (only if the performance period is one year or less) as of the 
most recent calendar quarter-end.  They assume reinvestment of all distributions at net asset value.

Because Institutional Shares do not involve a sales charge, such a charge is not applied to their Standardized Total Returns.

Performance reflects cumulative total returns for periods of less than one year and average annual total returns for periods of greater than one year. 
Since Inception returns for periods of less than one year are cumulative. All Fund performance data reflect the reinvestment of distributions.

The expense ratios of the Fund, both current (net of any fee waivers or expense limitations) and before waivers (gross of any fee waivers or expense 
limitations) are as set forth above. The Fund's waivers and/or expense limitations will remain in place through at least April 30, 2020, and prior to 
such date the investment adviser may not terminate the arrangements without the approval of the Fund's Board of Trustees.

Definitions

Gross Fund Performance: The performance above is gross of management fees, but net of transaction costs.

Equity Long/Short: Equity Long/Short managers typically seek to generate performance by taking long positions in equities that they believe are likely to 
increase in value and short positions in equities that they believe are likely to decrease in value.

Macro: Macro managers attempt to generate returns using macroeconomic principles to identify dislocations in global asset prices.

Relative Value: Relative Value managers typically aim to generate performance by exploiting valuation discrepancies between multiple securities.

Event Driven: Event Driven managers typically aim to generate performance by exploiting opportunities resulting from corporate related events such as 
mergers or takeovers, corporate restructuring, management changes or bankruptcies. 
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The Goldman Sachs Absolute Return Tracker Fund seeks to deliver long-term total return consistent with investment results that 
approximate the return and risk patterns of a diversified universe of hedge funds. The Fund’s Investment Adviser believes that hedge 
funds derive a large portion of their returns from exposure to sources of market risk (“Market Exposures”) and “Trading Strategies” 
involving long and/or short positions in Market Exposures and/or individual securities or baskets of securities. In seeking to meet its 
investment objective, the Fund uses a dynamic investment process to seek to identify the appropriate weights to Market Exposures
and Trading Strategies that approximate the return and risk patterns of specific hedge fund sub-strategies. The Investment Adviser 
then applies a quantitative methodology, in combination with a qualitative overlay, to assess the appropriate weight to each Market 
Exposure and Trading Strategy. The Fund may seek to establish long and/or short positions in a multitude of Market Exposures. 
However, from time to time, regulatory constraints or other considerations may prevent the Fund from precisely replicating the returns 
of the Market Exposures and Trading Strategies. The Fund does not intend to outperform market returns, even during periods of 
sustained increases in the prices of stocks and bonds.

The Fund seeks to gain exposure to the commodities markets by investing in a wholly-owned subsidiary of the Fund organized as a 
company under the laws of the Cayman Islands (the “ART Subsidiary”). The ART Subsidiary primarily obtains its commodity exposure
by investing in commodity-linked derivative instruments (which may include total return swaps on commodity indexes, sub-indexes 
and single commodities, as well as commodity (U.S. or foreign) futures, commodity options and commodity-linked notes). The ART 
Subsidiary will also invest in other instruments, including fixed income securities, either as investments or to serve as margin or 
collateral for its swap positions, and foreign currency transactions (including forward contracts). The Fund is subject to the risk that 
exposure to the commodities markets may subject the Fund to greater volatility than investments in traditional securities.  Derivative 
instruments may involve a high degree of financial risk. These risks include the risk that a small movement in the price of the 
underlying security or benchmark may result in a disproportionately large movement, unfavorable or favorable, in the price of the 
derivative instrument; the risk of default by a counterparty; and liquidity risk. Over-the-counter transactions are subject to less 
government regulation and supervision. The Fund may also hold significant amounts of U.S. Treasury or short-term instruments. 
Foreign and emerging markets investments may be more volatile and less liquid than U.S. securities and are subject to the risks of 
currency fluctuations and adverse economic or political developments. At times, the Fund may be unable to sell certain of its illiquid 
investments without a substantial drop in price, if at all. The Fund is subject to the risks associated with short selling of securities, 
which involves leverage of the Fund’s assets and presents various other risks. The Fund may be obligated to cover its short position 
at a higher price than the short price, resulting in a loss. Losses on short sales are potentially unlimited as a loss occurs when the 
value of a security sold short increases. The Fund is not appropriate for all investors. The Investment Adviser’s use of quantitative 
models to execute the Fund’s investment strategy may fail to produce the intended result. Different investment styles (e.g., 
“quantitative”) tend to shift in and out of favor, and at times the Fund may underperform other funds that invest in similar asset classes.

The investment program of the Fund is speculative, entails substantial risks and includes alternative investment techniques 
not employed by traditional mutual funds. The Fund should not be relied upon as a complete investment program. The 
Fund’s investment techniques (if they do not perform as designed) may increase the volatility of performance and the risk of 
investment loss, including the loss of the entire amount that is invested, and there can be no assurance that the investment 
objective of the Fund will be achieved.
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Goldman, Sachs & Co., distributor of the Fund(s), is not a bank, and Fund shares distributed by Goldman, 
Sachs & Co. are neither deposits nor obligations of, nor endorsed, nor guaranteed by any bank or other 
insured depository institution, nor are they insured by the Federal Deposit Insurance Corporation, the Federal 
Reserve Board, or any other government agency.  Investment in the Funds involves risks, including possible 
loss of the principal amount invested.

A summary prospectus, if available, or a Prospectus for the Fund containing more information may be 
obtained from your authorized dealer or from Goldman, Sachs & Co. by calling 1-800-621-2550.  Please 
consider a fund's objectives, risks, and charges and expenses, and read the summary prospectus, if 
available, and the Prospectus carefully before investing.  The summary prospectus, if available, and 
the Prospectus contains this and other information about the Fund.

Fund holdings and allocations shown are unaudited, and may not be representative of current or future 
investments. Fund holdings and allocations may not include the Fund's entire investment portfolio, which may 
change at any time. Fund holdings should not be relied on in making investment decisions and should not be 
construed as research or investment advice regarding particular securities. Current and future holdings are 
subject to risk.

© 2019 Goldman Sachs.  All rights reserved.
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