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Fund Overview 

The Goldman Sachs US Equity Dividend and Premium Fund (“GS US ED&P Fund”) seeks to maximize income and total return. Additionally, the Fund aims to generate 
outperformance in uncertain markets. The GS US ED&P Fund tilts towards higher dividend yielding stocks and writes index call options on 20-75% of its value in an 
attempt to generate additional return. 

 

Year-to-Date Performance Commentary 

Year-to-date (YTD) as of April 30, 2020, the GS US ED&P Fund (I-share, net) returned -9.63%, underperforming the S&P 500 by 34bps (S&P 500 -9.29%).  

Dividend Bias: The GS US ED&P Fund aims to offer higher dividend yield while maintaining sector neutral positions relative to the S&P 500 Index. The dividend bias 
detracted for the year-to-date period.  

Call Writing: The GS US ED&P Fund also aims to reduce volatility and generate additional cash flow for the Fund through a call writing (selling) overlay. Writing 
(selling) call options for cash flow provides a cushion in negative markets. In flat to single-digit markets, writing call options can provide additional returns. In 
exuberant markets, the strategy can detract from performance given that some of the Fund’s upside has been sold. In this negative market environment, call writing 
has contributed positively to performance. 

The Fund has performed within expectations.  

Performance Table 
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Net Return 

2015 
 

1.38 
 

1.36 0.4 
 

2.49 

2016 
 

11.96 
 

0.83 1.25 
 

13.21 

2017 
 

21.83 
 

-3.74 -1.81 
 

14.17 

2018 
 

-4.38 
 

0.15 -1.43 
 

-6.28 

2019 
 

31.49 
 

-3.13 -2.36 
 

25.06 

2020 YTD  -9.29  0.88 -1.00  -9.63 

     2020 Q1  
-19.60  1.11 -0.73  -19.42 

          Jan-2020  -0.04  0.15 -0.32  -0.30 

          Feb-2020  -8.23  0.80 -0.22  -7.66 

          Mar-2020  -12.35  0.32 -0.31  -12.48 

2020 QTD  12.82  -0.46 -0.23  12.16 

          Apr-2020  12.82  -0.46 -0.23  12.16 
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Standardized Total Returns as of March 31, 2020 
 

Class I Inception 1 Year (%) 5 Year (%) 10 Year (%) 
GS U.S. Equity Dividend and Premium Fund 31-08-2005 -9.67 4.39 8.46 

Est. Returns after taxes on distributions  -11.22 2.80 7.04 

Est. Returns after taxes on distributions and sale of fund shares  -4.41 3.43 6.80 

 
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. 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. 

U.S. Equity Dividend and Premium Fund  

Net Expense Ratio - Class I (Current) 0.74%   Gross Expense Ratio - Class I (Before Waiver) 0.76% 

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.  Pursuant to a contractual arrangement, the Fund’s waivers and/or expense limitations will remain in place through at least 30-Apr-2020, and prior to 
such date the investment adviser may not terminate the arrangements without the approval of the Fund's Board of Trustees. 

The after-tax returns are calculated using the historically highest individual federal marginal income tax rates at the time of distributions (currently 23.8% for qualifying ordinary income 
dividends and long-term capital gain distributions and 40.8% for non-qualifying ordinary income dividends) and do not reflect state and local taxes. Actual after-tax returns will be 
calculated at calendar year-end and depend on an investor’s tax situation and may differ from those shown. In addition, the after-tax returns shown are not relevant to investors who hold 
Fund shares through tax deferred arrangements such as 401(k) plans or individual retirement accounts. Under certain circumstances, the addition of the tax benefits from capital losses 
resulting from redemptions may cause the Returns After Taxes on Distributions and Sale of Fund Shares to be greater than the Returns After Taxes on Distributions or even Returns Before 
Taxes. Returns Before Taxes do not reflect taxes on distributions on a Fund’s Class A Shares nor do they show how performance can be impacted by taxes when shares are redeemed. 
Returns After Taxes on Distributions assume that taxes are paid on distributions on a Fund’s Class A Shares (i.e., dividends and capital gains) but do not reflect taxes that may be incurred 
upon redemption of the Class A Shares at the end of the performance period. Returns After Taxes on Distributions and Sale of Shares reflect taxes paid on distributions on a Fund’s Class 
A Shares and taxes applicable when the shares are redeemed. 

The Goldman Sachs U.S. Equity Dividend and Premium Fund invests primarily in dividend-paying equity investments in large-capitalization U.S. issuers. The Fund’s investments are 
subject to market risk, which means that the value of the securities in which it invests may go up or down in response to the prospects of individual companies, particular sectors or 
governments and/or general economic conditions. The Fund is also subject to the risks associated with writing (selling) call options, which limits the opportunity to profit from an 
increase in the market value of stocks in exchange for up-front cash at the time of selling the call option. In a rising market, the Fund could significantly underperform the market, and the 
Fund’s options strategies may not fully protect it against declines in the value of the market. 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 Fund is also subject to the risk that the pre-tax performance of the Fund may be lower than the performance of a similar fund that is not tax-
managed. No assurance can be offered that the Fund’s tax-managed strategies will reduce the amount of taxable income and capital gains distributed by the Fund to shareholders. 

This material is not authorized for distribution unless preceded or accompanied by a current prospectus or summary prospectus, if applicable. Investors should 
consider a fund's objectives, risks, and charges and expenses, and read the summary prospectus, if available, and the prospectus carefully before investing or 
sending money. The summary prospectus, if available, and the Prospectus contains this and other information about the Fund.  

All or a portion of the Fund’s distributions may be treated for tax purposes as a return of capital, however, the final characterization of such distributions will be reported annually on Form 
1099-DIV. The final tax status of the distributions may differ substantially from the above dividend information. 

The Global Industry Classification Standard (“GICS”) was developed by and is the exclusive property and a service mark of Morgan Stanley Capital International Inc. (“MSCI”) 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 

http://www.gsam.com/
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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 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.  

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. 

A basis point is 1/100 of 1%. 

The S&P 500 Index is the Standard & Poor’s 500 Composite Index of 500 stocks, an unmanaged index of common stock prices. The Index figures do not reflect any deduction for fees, 
expenses or taxes. It is not possible to invest directly in an unmanaged index. 

Goldman Sachs & Co. LLC is the distributor of the Goldman Sachs Funds.  

© 2020 Goldman Sachs. All rights reserved.  

Date of first use: 5/4/2020 

Compliance Code: 199350-TMPL-03/2020. 

 

 


