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Fund Benchmark

Weighted Average Market Cap $24.4 Bn $18.7 Bn

Weighted Median Market Cap $9.0 Bn $6.9 Bn

Price/Earnings Ratio 24.3x 22.2x

Price/Book 1.5x 1.6x

Return on Equity 7.8% 8.5%

GS Clean Energy Income Fund

Security Sector
% of 

Fund

Brookfield Renewable Partners LP Renewable IPP 12.1

Northland Power Inc Renewable IPP 7.3

NextEra Energy Inc Renewable-Focused Power Infrastructure 5.8 

NextEra Energy Partners LP Renewable IPP 5.8 

Boralex Inc Renewable IPP 5.5 

Emera Inc Renewable-Focused Power Infrastructure 5.5 

Hannon Armstrong Sustainable 

Infrastructure Capital Inc
Renewable IPP 4.8 

Atlantica Sustainable Infrastructure PLC Renewable IPP 4.7 

Innergex Renewable Energy Inc Renewable IPP 4.6 

Clearway Energy Inc Renewable IPP 4.4 

Total: 60.5

Sector Weights (%)

Source: GSAM, as of date noted at the top of the page, unless otherwise noted. IPP: Independent Power Producer. *Other for fund includes: Clean Tech and Cash & Cash Equivalents. 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. Sector allocations are

defined by GSAM. Restricted securities have been fair valued in accordance with procedures approved by the Board of Trustees. Percentages may not sum to 100% due to rounding. Past performance does not

guarantee future results, which may vary.
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GS Clean Energy Income Fund
Fund Risk Disclosures

Fund Risk Considerations:

The Goldman Sachs Clean Energy Income Fund invests primarily in U.S. and non-U.S. equity securities issued by clean energy companies. 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. Because the Fund concentrates its investments in the clean energy sector, the Fund is subject to greater risk of loss as a result of adverse economic, business or 

other developments affecting industries within that sector than if its investments were more diversified across different industries. The securities of mid- and small-capitalization companies 

involve greater risks than those associated with larger, more established companies and may be subject to more abrupt or erratic price movements. Foreign and emerging markets 

investments may be more volatile than investments in U.S. securities and are subject to the risks of currency fluctuations and adverse economic, social or political developments. 

Investments in master limited partnerships (“MLPs”) are subject to certain risks, including risks related to limited control and limited rights to vote, potential conflicts of interest, cash flow 

risks, dilution risks, limited liquidity and risks related to the general partner’s right to force sales at undesirable times or prices. Investing in Real Estate Investment Trusts (“REITs”) involves 

certain unique risks in addition to those risks associated with investing in the real estate industry in general. REITs whose underlying properties are concentrated in a particular industry or 

geographic region are also subject to risks affecting such industries and regions. The securities of REITs involve greater risks than those associated with larger, more established companies 

and may be subject to more abrupt or erratic price movements because of interest rate changes, economic conditions and other factors. Investments in energy infrastructure companies 

are susceptible to various factors that may negatively impact their businesses or operations, including changes in environmental, governmental and other regulations, rising interest costs, 

surplus capacity and depletion concerns, increased competition from other providers of services and high leverage. Investments in the utilities industry can be very volatile and can be 

impacted significantly by supply and demand for services or fuel, government regulation, conservation programs, commodity price fluctuations and other factors. The Fund may make private 

investments in public equities (“PIPEs”), which may be deemed illiquid. The Fund’s investments in pooled investment vehicles (including other investment companies, exchange-traded 

funds, REITs and MLPs) subject it to additional expenses. The Fund is non-diversified and may invest a larger percentage of its assets in fewer issuers than “diversified” mutual funds. 

Accordingly, the Fund may be more susceptible to adverse developments affecting any single issuer held in its portfolio and to greater losses resulting from these developments. 
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Definitions:

Net Asset Value (NAV) is the market value of one share of the Fund. 

Weighted Average Market Cap is a measure of the size of a the companies in which the fund invests. 

Weighted Median Market Cap is a measure of the size of a the companies in which the fund invests. 

Price/Earnings Ratio is the price of a stock divided by its earnings per share. The P/E ratio may either use the reported earnings from the latest yield (called a trailing P/E ratio) or employ an 

analyst’s forecast of next year’s earnings (called a forward P/E ratio). The price to earnings ratio, also known as the multiple, gives investors an idea of how much they are paying for a 

company’s earning power.

Price/Book Ratio is the current price of a stock divided by its book value per share, which is the value of the assets on the corporation’s balance sheet.

Return on Equity is the amount, expressed as a percentage, earned on a company’s common stock investment for a given period. It is calculated by dividing common stock equity (net 

Worth) at the beginning of the accounting period into net income for the period after preferred stock dividends but before common stock dividends. Return on equity tells common 

shareholders how effectively their money is being employed.

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.

General Disclosures: 

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.

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.

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. LLC. 

by calling (1-800-526-7384). 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.

Goldman Sachs & Co. LLC, distributor of the Fund(s), is not a bank, and Fund shares distributed by Goldman Sachs & Co. LLC 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. 

© 2020 Goldman Sachs. All Rights Reserved. 

Compliance Code : 215796-TMPL-09/2020-1265227
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