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2013 2014 2015 2016 2017 1Q18 2Q18 3Q18 

Energy 

Crude Oil 
Brent 0 137 31 -5 -3 -1 -1 7 

WTI 49 30 130 70 -78 -51 -51 55 

Products 

Gasoline 0 22 -23 29 -1 0 0 1 

Gasoil 0 34 -26 -3 -1 0 0 2 

Heating Oil 0 7 -15 -5 -1 0 0 1 

Other Natural Gas -11 15 29 12 -1 0 0 1 

Total 38 244 126 97 -84 -38 -53 67  

Metals 

Industrial 

Aluminum 0 6 9 0 -1 0 0 0 

Copper 0 -4 1 1 -1 0 0 0 

Lead 0 0 0 0 0 0 0 0 

Nickel 0 1 1 0 0 0 0 0 

Zinc 0 1 1 0 0 0 0 0 

Precious 
Gold 0 0 0 0 -1 0 0 0 

Silver 0 0 0 0 0 0 0 0 

Total 0 4 12 2 -3 0 -1 -1  

Agriculture 

Grains 

Corn 17 -2 6 0 -1 0 0 -1 

Soybeans -11 -2 2 1 -1 0 0 -1 

Wheat 6 -17 -15 3 0 0 0 -2 

Kansas Wheat 1 -1 2 2 0 0 0 -1 

Softs 

Cocoa 0 -1 1 -2 0 0 0 0 

Coffee 0 2 2 1 0 0 0 0 

Cotton 0 -2 -8 -1 0 0 0 -1 

Sugar 0 16 -19 9 0 0 0 0 

Livestock 

Live Cattle 0 -4 8 -2 -1 0 0 0 

Feeder Cattle 0 -3 -5 -1 0 0 0 0 

Lean Hogs 0 27 -6 5 0 0 0 1 

Total 13 13 -31 14 -4 0 -1 -5  

Other Cash/Swap Fees/Residual -19 12 -19 38 -13 -11 2 -9  

Total     32 274 89 152 -104 -49 -55 53 

 
Attribution 

 Our deferred West Texas Intermediate (WTI) positioning was the driver of 
relative outperformance in 3Q18. Global oil prices rallied as supply concerns 
emanating from US imposed sanctions on Iran became a concern for the market 
over the period. In addition to the anticipated reduction in supply from Iran, 
OPEC did not act decisively to fill the anticipated void that is expected by a 
reduction in Iran’s supply. 
 

Outlook 



 Stable global demand, record low excess capacity, and rising geopolitical risk 
premium are supportive for oil prices.  

 Increasing supply disruption, inventories back below their 5 year average and 
spare capacity at historical lows are supportive for oil prices. 

 The pace of US shale oil production increases has exceeded market 
expectations and will likely move higher with prices above $60. Yet, this 
production increase has been paired with constrained pipeline capacity and 
decreasing days of supply. 

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 are subject to high levels of uncertainty that may affect actual outcomes. 

The views expressed herein are as of 5/15/18 and subject to change in the future. Individual portfolio management teams for GSAM 
may have views and opinions and/or make investment decisions that, in certain instances, may not always be consistent with the 
views and opinions expressed herein. 

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 page and may be subject to change, they should not be 
construed as investment advice. 

The Goldman Sachs Commodity Strategy Fund seeks to maintain substantial economic exposure to the performance of the 
commodities markets. The Fund primarily gains 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 CSF "Subsidiary"). The CSF Subsidiary primarily 
obtains its commodity exposure by investing in commodity-linked derivative instruments (which may include total return swaps). 
The CSF Subsidiary also invests 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. The Fund's borrowing and use of derivatives may 
result in leverage, which can make the Fund more volatile. Over-the-counter transactions are subject to less government 
regulation and supervision. The Fund may hold significant amounts of U.S. Treasury or short-term investments. Investments in 
fixed income securities are subject to the risks associated with debt securities generally, including credit, liquidity and interest 
rate risk. Investments in mortgage-backed securities are subject to prepayment risk (i.e., the risk that in a declining interest rate 
environment the Fund's underlying mortgages may be prepaid, causing the Fund to have to reinvest at lower interest rates). 
Foreign investments may be more volatile and less liquid than U.S. securities and are subject to the risks of currency fluctuations 
and adverse economic, social 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's investments in other investment companies (including ETFs) subject it to 
additional expenses. The Fund may have a high rate of portfolio turnover, which involves correspondingly greater expenses 
which must be borne by the Fund, and is also likely to result in short- term capital gains taxable to shareholders. 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. The investment program of the Fund is speculative, entails substantial risks and includes asset 
classes and investment techniques not employed by more traditional mutual funds. The Fund should not be relied upon as 
a complete investment program. There can be no assurance that the investment objective of the Fund will be achieved. 

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

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. 

THIS MATERIAL IS FOR INFORMATIONAL PURPOSES ONLY AND IS PROVIDED SOLELY ON THE BASIS THAT IT WILL NOT 
CONSTITUTE INVESTMENT OR OTHER ADVICE OR A RECOMMENDATION RELATING TO ANY PERSON’S OR PLAN’S 
INVESTMENT OR OTHER DECISIONS, AND GOLDMAN SACHS IS NOT A FIDUCIARY OR ADVISOR WITH RESPECT TO ANY 
PERSON OR PLAN BY REASON OF PROVIDING THE MATERIAL OR CONTENT HEREIN INCLUDING UNDER THE 
EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974 OR DEPARTMENT OF LABOR REGULATIONS. PLAN 
SPONSORS AND OTHER FIDUCIARIES SHOULD CONSIDER THEIR OWN CIRCUMSTANCES IN ASSESSING ANY 
POTENTIAL COURSE OF ACTION. 
 
 



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 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 (retail - 1-
800-526-7384) (institutional – 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. 

© 2018 Goldman Sachs & Co. LLC. All rights reserved. Goldman Sachs & Co. LLC is the distributor of the Goldman Sachs Funds. 

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. 
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